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BUSINESS FOUNDED 17"5 INCORPORATED 1866

AMERICAN BRITISH
BANK NOTE COMPANY, AMERICAN BANK NOTE

<lnvorporated by Act of the Parliament of Canada) COMPANY
Engravers and Printers LIMITED__________ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK

SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0OF REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR CORPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed by this Company is accepted

by the
Work acceptable. on ail Stock Exchanges. LON DON, NEW YORK, BOSTON
Special safeguards against counterfeiting and other STOCK EXCHANGES.

HEAD OFFICE AND WORKS: HE.A» OFFICE. - OTTAWA
OTTAWA, 224 Welington Street

Branches M1TELBranches$ OOT

HALIFAX MONTREAL TORONTO WINNIPEG 2e I Paod'Armes Squart 0- rdi at lg
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ASSURANCE CORPORATION Investment
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T. H. ALL, M~anager for Canada investinent securîties. in ît la given ýrather full par-
Tront ,Agents: SZELISKI & McLEAN, ticulars (but not too, lengtby> of a number cf investment

securities whîch we o and ofrfor sale ini lots to
suit purchasers.

rïER A ACCI) E NA smaîl additîonal supply ba s been>,ordered for. local

ASSURANCE COMPAN~Y OF CANADA. investors wbo may desire a copy. If you wisb a copy,

PerpnaiAccientProprtyDimau *ust drop us a line and it wil be maied at once.

Health Liabillty
Staa Boiler Iflsura1lcC .M Cud

Manager for Canada. F.B M Cy o
J.. J. DIJANCEmembers montreal stock Exchange
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CHARTERED BANKS

BANK 0F
MODNTREAL

Estabîlaheti 1817
Incorporateti by Act ai Parliament

Capital Pald Up (Authorizeti $16,OOO, 00.0) $15,529,000.00
Rest .... .... .... .... 15,000,000.00
Undivided Profits.... ...,. .. 1,855,185.36

flead Office, MONTREAL
BOARD OF DIRECTORS

R'y. HON, LORD ST"R«TOO«A %Nl0 M'y, ROVAL, O.C.M.0.. O.C.V.O.,
Honorary President

R. B, AxNua.President, Slm BoWAUo CLiuasTO, Btrr.,Vice-Prea.
S. B. Oreensields 8fr William Macdonald James Rasa
HOn. Robt. Maçkay' Sir Thos. Shaughneasy, K C.V.O. Davidi Marrice
C. R. Hasmer A. Baumgarten H. V. Meredith

H. V. MIERBRDITH. *Oeneral Manager
A. MIACUlas.. Chiet Inapcctor andi 8uperintendeflt of Branches.
C. SWERNY. Supt. Britiah Columbia Branches,
W. E. ýSTAVnaT, Supt. Maritime Provinces andi Nfld. Branches.
A. 1). BRAIrMWA TE. Supt. Ontario Branches
p. J. Cocaalaa. Supt. of Quebec Branches
E. P. Wwsi.o,>W Supt. of North West Biranches
D. R. CLA., ln.spector Maritime Provinces andi Newioundland

Branches
Branches In Canada

At ail lnPortant Cltlea afdTownsi nthe llowInq Provinces
Province of 0ntario Provin, of Prirce ndward Islandi
P>rovince of qàuebec Province of Nova Scotia
Province af New Brunswick Northwest Provinces

Province of British CoILiola
Branches Qutslde of Canada

London, Bng, .. 47 Threadneedle Street, tic. F. Willilama
T laylor, Manager

Ncw Yaork, NY......64 Wall St.. R. Y. liebten, W. A. Boig,
J. T. Malineux, Agents

Chicago, lit. . 184 La Salle Street
Spokane........state o f Washington
Ht. J(hn1a.......Newioundland
B!lrchy Cave . , Newfoundland
,rand -a011, ... Newfoundland

Mlexicu City .,, Mexico. D.F.

B3ankers ln Great Britain
Londion ... The Bank of llnglanti

Th Union of London anti Smlth'a Bank, Ltd.
Lodon County andi Westminster Bank. Ltti.

The National Provincial BankaofEngland,Ltd.
Liverpool .,,.. The Bank oi Live rpool, Ltd.
Scotiand........The British Linen Bank andi Branches

Banker"S ln the United States
New York. ......... The National City Bank

National Biank of Commerce
Na tional Park Bank

Phihadelphia ... Purth Street National Bank
Boston...........The Merchantst National Banki
Buffalo........The Marine National Bankt
San Francisco ... irst National Bank

The Angle anti London Parla National Aank
Savinga Bank Department.q cannecteti with each Canadilan Branch,

andi interet ailowed at curent rates.
Collections at ail] points ofithe world undertaken at meat favourable

rates.
Travellers' Checica, Lîmiteti Checksa andi Travellera' Letters ai Credt

Issueti negaotiable in ail parts ofithe warld.
This B3ank with its riranches at every important point in Canada.

offert exceptional facilities for the. transaction of a general Banking
businesa.

IheDOMIMION BAINKi
Sir EIDMUND B. OSLxit, M. P., Preaident

W. D. MATTHE&ws, Vice-President

Capital' Paid Up- 4,700,000
Reserve Fund . - 5,700,000

Total Assets - . 70,000,000

C. A. BOGERT, GItNERAL MANAGER.

OUJR BRAN<C11 IN' ENGLAND
1 lleti7 on il . odn This branch negotiates Bis sent forcollctin. akestel$rahictransfera, isaee L.ettera Of Credit andi
Drafts on ail impotn pons in Canada anti elsewhere, anti transacta
ev5ry description ofbnkn business.

CORRSPNDBNCE INVITBD..

I-Iead Office Toronto

The Canadian
Bank of Commerce

H-EAD OFFICE
TORONTO

Paid-up Capital
$1 1,000,00

R es t
$990009000

Board of Directors
SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., PREaDEaNT
Z. A. LASH, Haq., X.C., LL.D. .-..... .. VzCa-PaaaIov4r
lion, George A. Cox William M cMaster. Eaq.
John Hoskin, Esq., l<.C., LL.D. Robert Stuart, Paq.
J. W, Flavelle, itaq.,LL.D. 0. F. Gait, Esq.
A. Kingman, Esq. Alexander Laird, Esq.
Sir Lyman M. Joncs William Farwell. Esq., D.C.L.
Flon. W. C. Edwards Gardner Stevens, Esg.
E. R. Wood, Esq. 0. 0i. Foater, Esq.. K.C.
Sir John M.- Gibsan, K-C.M.G., CharlesaColbyEaq., M.A., Ph.D.

R.C., LL.>. A. C. Flumerfelt, Eaq.
ALEXANDER LAIRD, JOHN AIRD.

Canerai Manager Asat. General Manager

With Branches througbout Canada and in the.
United States, Eogland and Mexico, and Agents
and Correspondents throughout the World, this Bank
offers unsurpassed facîlities for the transaction
of every kind of banking business in Canada
or in foreign couintries..

Collections effected promptly and at reasonable rates.

Imperia-l Bank
of Canada,

DI VIDENVD N O. 8 7

NOTICE is hereby given that a divi-
dend at the'rate of Twelve per cent.

(r2 p.c.) per annum upon the paid.up
Capital Stock of this Institution has-
been.declared for the three months end-
ing 3 oth April, 1912, and that the
same will be payable at the Head Office
and Branches on and after Wednesday,
the ist day of May next.,
The. Transfer Books will be closed
from the, î6th to the 3oth April,
l912, both days inclusive.
The Annuai Meeting of the share-
holders will b. held at the Head Office
of the Bank, on Wednesday, May 22nd,
1912. The chair to be taken at noon.

By ord er of the Board

D. R. WILKIE
General Manager

Toronto, .2oth Match, 1912.
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I CHARTEIRED BANKS

THE BANK 0F
BRITISH 1NORTH AMERICAI
BstabîIshed ln 1836. Incorporated by Royal Charter ln 1840

Paid-up Capital $4,866,666.66 Reserve Fond $2,774.600.00
HEM> 0pF1C5-5 ORACHCNIRH STREET. LONDON. E.C.

A. . WALLIS, Secretary. W. S. GOLDBY, Manager
COURT 0F DIItECTORS.

H. BRODIE. Eaq E. A. HOARE, Eso.
H. MAYNE CAMPOELL, Esq. H . J. B. KENDALL, Esq.

JOHN JAMES CATER, Esq. FREDERIC LUBBOCK. Esq.
RICHARD H. OL.YN. EsQ. Cý W. TOMKINSON. Esq.

G. D. WHATMAN. Esq.
HEAD OFFICE IN CANADA. ST. JAKES STREET, MONTREAL.

H. STIKEMAN. Cieneral Manager.
H. B. MACKENZIE. Supt. cf Branches.

J. McEACHERN, Suiit. cf Centrai Branches, Winnipeg.
JAMES ANDERSON, InsPectar. O. R. ROWLBY. Inspector of Br. Returne.

E. STONHAM. and J. H. GILLARD, Assistant Inspectors.
A. S. HALL. Assistant Inspecter, Winnipeg.

BRANCHES IN CANADA
Agassiz, S.C. Hedley, B.C. Roseniont, P.Q. (sub. te
Alexander, Man. Ituna, Saskc. Montreul
Ashcrof t. B3.C. . laslo, B.C. Rossland. B.C.
Battleford, Salie. Kellih.er, Saske. Rosthern, Saske.
Belmont, Man. Kingston, Ont. St. John, N.B.
Bobesygoon. Ont. Lampman, Sasie. St. John, N.B., Ha>'.
Bow Island, Alta. Levis, P.Q. market Square
Brandon. Manl. Lillooet, B.C. St. John. N.B., Union
Brantf.rdI Ont. London, Ont. Street
Surdett, Alta. London, Market Sq. St. Martîns, N.B.
Cainsville, Ont. Longueuil, P.Q. St. Stephen, N.B.
Calgary. Alta. Lytten, MC. Saltcoats, Saslk.
Campbellford. Ont. MaeleOd. Alta. Saskastoon, Saske.
Cesion, Sasie. Mîdland. Ont. Semans. Sask.
Darlingford, Man. Montreal. P.Q. Toronto, Ont.
Da'vldson, Salir. Montreal, St. Catherine Toronto, Ont., BIot
Dawson, Yukeon Street and Lansdowne
Docke Lake, Sasie. North Battieferd, Sask. Toronto, ont.. Ring
Duncan$, B.C. North Vancouver, B.C. and Dufferin Btl.
Edmonton. .Alta. «(Lonsdale Ave.) Toronto, Ont.. Raye Av*.
Estevan, Saske. Oake River. Main. Trait, B.C.
Fenelon Falls, Ont. Ottawa, Ont. Vancouver, B.C.
Fort George, B.C. Paynten. sasie. Varennes, P.Q.
Forward, Salie. Prince Rupert, B.C. Verdun, P.Q.
Frederictonl. N.B. Punnichy, Saske. Victoria, B.C.
oirvin, Salir. Quebec, P.Q. Waieaw, Salle,
Halifax, N.& Quebec, St. John'saGate Waldron, Sask.
Hamilton. Ont. Quesnel, B.C. Weston, Ont.
Hamilton, Ont., Raymore, Salke. West Toronto, Ont.

Victorla Ave. Reston, Man. Winnipeg. Man.
Westinghouse Ave. Reihn, Sask. Wynyard, Sask.

Yorieton. Sasie.
AGENCIES IN THB UNITED STATES. ETC.

11mw Yoesg-0-2 WALL STRET-H. M. J. McMîchaeland W. T. Oliver. Asts.
S&u FRANcisco-

2 6 4 
CALiI'oitNiA ST.-O. B. Gerrard and A. S. lreisnd, Att.

CHîcÂAo--Merchsflta Loan and Trust Co'
Ê7OsEIGN AGEsTs- LONDON BANKERS-The Bankof England aIl

Messrs. Glyn & Co. LIVERPOOL-Bane of Liverpool. SCOTLAND-

Nattional Banke of Scellnd, Limited and Branches; IRELAND-Provincial
San cfIreland, Limîted, and Branches, National Sane. Limited. and

B3ranches. AUSTRALIA-Union Banki of Australie, Linited NEW
ZRALAND-Union Sanie cf Australie, Limited. INDIA. CHINA. and
JAPAN-Mereantl Banke cf India. Lîmlted WRST INDIBS--Colonisl
Bank pARIS--Credît Lyonnais. LYONS-Credit Lyonmaîsý.

D*AFZa ON SOUTH ApaxcA AND W1ST (NOIS AY Un OBrAINII AT titi
BARRIE BRANCHS

Issuets CiitcuLAS NOTaSsoi OR AVELLERS, AVAILABLE INi ALL PARTS OP TEER
WOaL>. AENTs tiN CANADA FORl COLONIAL BANK. LoNoos AND West Inolas.

IIncorporated 18lm

THE BANK TORONTO - 080.

OFTORONTO çCaout 146000.000

W'.GGSDRHA.Vîe-PmaiantJ. lIENDBRSON.2ndVîePudn

riioS. F. 110W. General Manager T. A. BI1R D, i nspector

ONITARlIO Lno aelo Vb
Toronlto iofie) WladWsly

(10 offices) ydua Wymn okn
Allandale ibrk
BarrieMitn'' BIIHOLR QEB
Berlin Newmarieet Vancouver Montresd
Bradford N wod(2 offices) (6 offices)
Brantford (>kie Adrrv Maisonneuve5
BroOkYliât O pins Mrit a
Burfod OmN« ew Westmninster St. Lam>bert
cardinal] ttw SABErATýcEW* MANITOBA
Cobourg Par on redenl>ury Winnipeg
Colborne Penetanguishene Churehbridge Benite

Copie c orlhffi Glenavon Portage la Prairie
Creemore PotHove Kennedy asburn
Dorchester Presten Kilpling SwnRie
Elmvab St Catharines LatigenI>utg Transcona
oai Sacl Montmartre
GaIlsOoqIl SlielbutiiO Pelly ALBERITA
Hastin1gs Stayner Preecevflle Calgary
ffavek Sudbur, Springulde Ccotonation
XLee Tbornbury Sunimerberry Lethbridge
Kingston Wallaceburg Stenen Mirror
13ANcERs-London, Pngland: The London City' and Midland BanIk, Llmîted

New York: National Banie of Commerce. Chicago: First National Sanke
Collections made on the best terma mand remitted for on day of pafment

The Commercial Ban k of Scottand, Ltd.
lEstablished 1810 Head Offices EDINSURGH

Paid-up Capital £ 1.10001000 Reserve Fond - £900.000
Pension Reserve Fund - £ 110.000

ALItx. BOGIE, General Manager JAS. L. ANDERSON, Secretary

LON DON OFFIOKa Lombard Street, L..
ALEXANDER Roall and GEORiGE S. CouTra, Joint Managers

GeneraliBanklng Business trans;scted. Circular Notes. Drafts, and Lettons
of Credi t issucd payable at ba nk ing house, in anl parts of the worid.
With the 168S Branches locsted ail over Scotiand, the banis la na ver? favor.
able positîon to duel with remittance and ail other banicing, transactions
on the best ternms.
The banie undertakes agene>' business for Colonial and Foreign Sanies.

The Bank of Nova Scolia
Capital Paid Up i5OPNTO Remerve Fund

$3.995,5@* 1$2 7,42,O@
UIREýCTORs

JY. PAzNPeiet C AucHiIIALII Vice-President
0. S. CsrfLI HEtCTOR MCINNIS J1. WALTRs ALLIIsoN
J. H. iI.uMM1aa N. CURRY Il. B. HARRIS

Head Office -- Halifax N.S.
General Manager'@ Office -Toronto, Ont.

Oea. saossoaC. 1). scu.MAN, H. LCcauTT, Inspectera.
BRANGHk.S-Nova Scotia

Amherst Hialifax. I'arrshoro Trentonl <sub. ta
Annpelîs Royal HiollIs Stý Pictou Nuw Oagw
Antigo-nih North 1,nd River Hebert Truro
Itridgetoewn m'nt, jîle Stellarton Weàtville
Canning Lerol sydney Whitney Fier
Dartmouth New Glasgow sydricy Mines Windsor
Dîgbî New WVaterford Thorburn (suh, tc Yarmouth
Glac B3ay North Sydney New, Glasgow)

Oxford
New Brunswick

Camprbelltan NewNcastle St. John St. Stephien
Chathâm Port 1 lgin ,.Prince W*il. Sussex
Fredrîclan Sak, Ile liaiTi Street Weed,îtock
Jacquet River St. Andrews .. Charlotte
Mencton St. Geoý,rge Street

Prince Edward Island
Charlattetown 'Summerside

Quebec
Montreal New Carliale (suh. Paspeblac Quzbec
New Richmond ta Paspebiac) Port Daniol

Ontarlo
Aroprior London Torante Toronto
Býarrie Merriton ,. Kng St. W . Q ueo n
Belmont Ottawa ,. abr & st. Church
Berlin ptterboroughi Clarena Welland
Brantford Port Arthur ,,B o or & West<iI
Hamilton St. Catharinea Spadina Woedsteck
Harrietaville St-Jacoba . Don
(sub. ta Belmaont) ,.Dundats St.

ManitobayAberta
WinnpegCalary Edmnon

Saskatchewan
a Sasatoon Prince Albert

British Columbia
Vancouver Vancouver

Granville Street Hastings Street
Newfoundland

Bonavîsta Carbonsar Harbor Grace
Burin Grand Sane St. .John's

West Indice

Victoria

Tw!Uingte

JAMAICA GUIS^ PORTO Rico
nfacie River Port An tenlo Cienfuegos San Juan
Kingston Po>rt Mis Havane
Mandeville Savanna-la.Mar
Montega Bay' St. Ann's Bay

United States
BOSTON .................... W. CALDWELL ............... Manager
CHiîcAco,................J. A. McsO.......... Manager
NawVaaauAoîsacv(48 Wall St) W. H. DAvi155............ ....... Agent

GORRE5PONDENTâ
Great Britain

TE LONDON Joîzrr STocu BANx LiarreO. ROYAL BANS OF SCOTLAND

France-CREiTt LyeNNAI5. Germany-DRslNEN BANR

United States
New Yoas-Bane of New Verie.N.B.A. HaaToN-MerchantS% National
Banke. CHicAGo-First National Sane. PHII.AELPHîA-Fourth Street
National Bane. iAL.TiitoR-CtizOfl National Banke. SAN FRANGiscO-
Canadiain Banie cf Cere. MINNEAPOLI- Fïrst National Sanke.

Thf* S88%k OftftuuliY uubnlts Sta Book&asnd
btut*enient 0141011>endlft outaide audit.

IWhen in London Sail on The Monetary

1 Times, Prand Trunk Building, CockspurSt
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il CH-AR.TERED BANKS

'TIE Q UE BEC Ca!tlAtoîe..SMO
Ï- atal Paid.up -.. 2'500,010BA ~ serve ý........ ... ,250,000

BANK Boaao op DgsecTonns
John T. Rosa, Preaident

Veaey YBfosweii, Vice-President
GSpard Lemoine. W. A. M.rsh. Thot. MlcDoungail. G. G. Stuart, IlC.

. -Aldred. R. Mac. D. Paterson. B-. B- STEVENSONa, Generai Manager.
BRIANCHES : PROVINCE 0pPROV, op Oucise, St. Sauveur Victoriavilie StsKATCHEWkN

Bllack Lakte St. Valier st., Ville Marie. Co. BulYCa
lInverness Upper Townt Pontiac Govan
La Tuque Fabrique St. PaOV. OP ONTARIO Herschel
blontreal St. John St. Hamilton Saskatoon
Place D'Armes Shawinigan Fallu Ottawa Strassburg
Atwater Avenue Sherbrooke Plembroce PROVINCE OP
St. CathcrineSt. E. Stanfold Sturgeon Fans ALEthaIr
Montmagny S t.0 eorg C. Beauce Thorold Calgary
Quebec,' St.' Romiuald Toronto PaNovuNC opLower Town The tiord Mines PROV.OFM M Baa BRITISH COLUEWBA

St, Riosi Titre. Rivera Winnipeg Vancouver
AGENTS-London. ling.-Bsank of Scotland. Paris, F rance-Le CredtLyonnais. Unlted Statcs-Chase National liank, New York, N.V.: Nationmal

S wmut Bank ' Boston, Mass.: Girard National Bankt, Philadelphia. Pa.:
F i rat National Bank. Minneapolis, Minn.

The TRADERS BANK 0F CANADA
Capital paid IIp $ 4,354,$00 Rest..2,500,000
AssetS over .... 52,000,000 Deposits 39,977,000

B3OARD) 0F DIRECTORS:
C. D- WarreC, ESq,, Pros. Hon. J. R. StraîttO, Vice-Pros.
W. J- Sheppard, Iisq, Waubau'.hone, Second Vice-Pres. C.
Kloepfer. Esq , Guelph. C. S. Wlicox, Esq., Hamilton. E. F. B.Iohnston, aq,.. Toronto. M. S. Strathy, Esq., Toronto.

B. Tudbop;, Orillia. Auditor to the Board: John L. Wilis.
IHEAD OFFICE: TORONTO

Stuart Strsîhy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J. A. M. Ailey, Secretary, P. Sberris, Inspector

BRANCHES. ONTARIO
Aima Fort William Ottawa Thamestord
AppIi OlencS otterville TîllasobUrg
Arthur. Grand Valley Owen Sound Toronto Branches.
Aven Guelpht Paisley Vonge and CoîborneAyimer Halleybury Porcupine Yonge and Richmond
Ayton Hamîîton Port Hope Avenue Road
Beeton Hamilton East Prescott Ring and spadina
Blind River Hamilton Markcet Putman Queen and Broadview
llridgeburg Harriston Ridgetown Yonige and Bloor Sts.ilrownsviill Ingersoil Ripiey Gerrard & Main Bts.
Bruce Mines Kenora Rockwood Danfortit Avenue
Burgesaville Kincardine ROCIney Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargili Lakeside St. Mary. T'weed
Chapieau Leaminigton Sarnia Vars
Cliford Lion's Head Sault Ste. Marie Wardsville
Coiiingwood Lynden Scbornberg Warsaw
Drayton Mssey Spencerville Waterdown
Dryden Matheson Springield Webbwood
Durham Mount Elgin Steelton W. Ft. william
Dutton Mount Forest Stony Creait Windsor
Bleuira Newcastle Strafford Winona
Biora Northt Bay Strathroy Woodstock
Embro Norwich Sturgeon Fais WroxeterE3mbrunr Orillia Sudbury
Pergus Tavlstock

ALBERTA SASKATCHEWAN MANITOBA

CaleayCars Sak.toon. Ze.aadia Winnipeg
Castor Didsb.ary R5IWDruuhile Emonon Forget ReginaErrknhel Gadmont BRITISH COLUMBIA
Gleichen iiairk QUEBEC Vancouver
Holden Morrin
Alunson StettIer Montreai Fort George Stewart

Red Wiliow Larool*.-The London City and Midiand Bank-.
AGENCES: &w Yoag.-The National Park Bank.AGENCES *CHicAoo.-The Fi rs National Bankt.

BuWÂ&Lo.-The Marine National Býank.

THE HOME BANK
0F CANADA

Head Office:- T 0 R 0 N T 0 8 King St. West

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

principal cities of the world
JAMES MASON - - GENERAL MANAGER

CAPITAL PAID-Up

THE MOLSONS $4,000,000
BANK RSREFN
Incarporated by Ast of Parliament, 18M5.

HILAD OFFICE. - ONTREAL
BOARD 0F DIRECTORS:

Wif. MaLSON MACPHEsRSON, President. S. H. EwING, Vice-Preaident
W. M. Ramsay H. Markland Maison Gea. E. Drummond

Chas. B. Gardon D. MeNicoli JaAMSsELLIOT. General Manager
A. D. Duanosn. ChIi lnspector snd Sept. ef Branches W. H. D*iazas, In>E. W. WàOD, J1. Ht. CAmsasxu and H. A. HAcas, Ait. Inipra.
AumhaT

Calgary
Camrose
Diamond City
Edmonton
LIethbrigetBursotCLMI
Revelstoke
Vancouver

Hastings St.
Main Street

MANITOBA
Winnipeg

Main St.
Portage Ave.

01TAvÂII
Alvinston
Aniherstburg
Ayimer
Belleville
Brocitylle
Chestervie
Clinton
Drumbo

ExIeter
Faret
Frankdord
Hensali
Htamilton
James Si
Markiet E

Highgate
Iroquois
Ringsvilie
Eirkton
Lamblon I
London
Lucknow
Meaford
Merlin
Morrisburg
Norwich
Ottawa
Owen Souî
Petrolia
Port Artitu
Ridgetown

BRANCHES
Sttiith'a Falls Lachine Locit
St. Mary's MONTaEÂL
St. Thomas Cote St. Paul

WestEndBrch. St. James Et.
East End Brch. St. Catherine

t. Teeswater St. Branch
Irancit Toronto St. Henri Br'nchi

Bay St. cote des Neiges
Qveen St. W. Maisonneuve.

Trenton Market und
Wales Harbor Branch

tilla Waterloo Plerreville
West Toronto Quebes
Williamsburg Richmond
Woodstock Roberval
Zurich Sorel

Qurenc St. Cesaire.
Artitabasca St. Flavie Station
Bedfor-d St. Lawrence

id Chicoutimi Boulevard Breit
Drummondvile st. ours

r Fraservilie St. Thérèse de
and Riviere du Blainvie
Loup Station Victoriavitle

Knowiton Waterloo
AoCCSavS IN GRICAT BRITAIN ANI) CoLoNins-LoIIdon snd Liytipoo-pu,'5Banuk, Limited. treland-Muuster& Leinster Bank., LIpted. Australiaand New

Zesland-The Union Bankt af Austraiea. Lîxmtîed. Sonth Airits-The Standard
Bankt of Southt Aides. Llenited.

Fossîsew AGuNns-Frauce-Solete Gazerait. Germ&BY--Deutoche Banik.Beigiaoe-Anlwerp-La Bsniaue d'Anvers. China sud isaa- Bons KoDZ ascd
Shanoahat BsnktugCorporsiin. cuba-Banco Naclonsi de Cuba

AGENTS IN UNITED STATES.-Ageuts snd Correspon dent*
in ai] Ch* principal cfitu.

Cellogtllpatt -ae iJI o the DoInion, und retersa prompîiy rem ltted
a wetrates oi exchante. Com-ercli leUltt iCredît sud Tra

veilerb Ciresiar Letters iaaued avail&bia in &Il pants ai lthe wortd
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL - - $15,000,000.00
RESERVE FUND --- - - - $10,125,000.00
RESERVE LIABILITY OF PROPRIETORS lit- - $15,000,000.00

- - - - $40,125,000.00
AGGREGATE ASSETS, aoth SEPTEMBER, 1911 - - - - $227,934,805.00
HEAD OFFICE, GEORGE STREET. SYDNEY. LONDON OFFICE, 29 T4R.EADNILEDLE STREET, E.C.

LIENERAL MANAGER-J. RUSSELL FRENCH
333 BRANCHES AND AGENC lES in th1e Australian States, New Zealand, Fiji and Papua (New Guinea)
The Bank colleces for and undertakea the Agency of Other Banks and transacts every description of Australian Banking Business

1
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ICH-AURTERED BANKS-I

T HE

ROYAL BANK 0F CANADA
INCORPORATED 186

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

Sourel of Direcoer

Bl. S& HOLT, Esq., Presideat E. L PEASE, Esq., Yioe-Preudeot
Wîley Smith, Baq., Hon. D. Maclisen, Jas. Redmond. Esq..

lm. W. Thompson. Bsq., 0. R. Crowe, Esq., D. M. Blliott, Bsq..
W. H. Thorne, Esci., Hugh Paton, s. T. J. Drummond. Esq.,

Wm. Robertaon. ESQ.
SHEAD OFFICE, MONTREAL

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

BRANCHES-ONTARIO
Arthur Elmwood Kenilworth Sault Ste., Maris
Bowmnanville Fort William London South River
Burk's Falls GSait Niagara Falls (2) Tifllonburg
chlppawa Guelph 0shawa Toronto (3>
Chaton Hamilton Ottawa (3) Welland

cobalt Hanover Pemnbroke
Zornwali Ingersoil Peterboorough

QUEBEO
,Joliette and Rawdon Montres! (9) Quebec

NEW BRUNSDWICK
Bathurst
Campbelto
Dorchester

Edmundston
Fredericton
Grand Falls
Jacquet River

NOVA
Amherst Glace Bay
An napolis Royal Goyaboro
Antigoniah Halifax (4)
Arichat Inverness
Baddeckc Kentville
Barrington Passage Lawrencetown
Bea River Liverpool
Berwick Lockeport
Bridgetown Londonderry
Bridgewater Louisburg
Dartmouth Lunenburg
Digby Mabou

PRINCE EDWARD ISLAND
Charlottetown Bummerside Tignish

MANITOBA

Moncton St.
Newcastle Bt.
Rexton Sac
St. John W
SCOTSA

Maîtland
Meteghan River
Middleton
Mulgrave
New Glasgow
New Waterfor4
North Sydney
Parrsboro
Pictou
Port Hawkeshury
Port Morien
Sherbrooke

John, North End
Leonards

vit
odstocu

Shubenacadie
Sprlnghl
Stellarton
Sydney
Sydney Mines
St. Peter's
Traire
Weymouth
Whitney Pler
Windsor
Wolfvllle
Yarmouth

NEWPOUNDLAND
Bt. John's Trlnlty

ALBERTA
Brandon Winnipeg Athabasca Lsndlng Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville

Calgary L.ethbridge Taler

SAOATOHEKWAN Magrath Vermillon

Bethune Delisle Moos Jaw Saskatoon
Conquest Lipton Prince Albert sentt:
Cralk Lumsden Eglua Swift Carrent
Davîison Luseland
Abbotaford BRIsTION COLUMBIA
Alberni Hope New Westminster Rossland
Chiffiwack Kamloops North Vancouver Salmo
Courtenay Kelowna Port Alberni Sardis
cranbrook Ladner port Moody Vancouver (10)
Cumnberland Ladysmith prince Rupert Vernon
Ehumne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCHES-CUIBA, BRITISH WEST INDIES, ETC.

C uBA
Antilla Camage Havana (3), SaUa
Bayamo Cienfugo Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Banctl Spiritus
Clego de Avîla Guantanamno

PORTO RIOO
Nayagues Ponce San Juan

BAHAMAS ARBADOS
Nassau Bridgetown

LONDONt 2 Batik BIdgs.. Princes St.

Santiago de Cube
DOMINICAN REPUBLIC

Ban Pedro de Macorla
Santo Domingo

,IAMAIGA TRIRlOD
Kingston port of Spain,

Ban Fernando
NEW VORII, Corner William

and Cedar Bts.

LA BANQUE NATIONALE
FOUNDISD liq lm6

capital - $2,000,OO0.00
Roserve Fond - - $1, 300,000.00

Our system of Travellers' cheques has given
complete satitifactioll ta ai our patrons, as ta
rapidity, security and econom'y. The public ie
invited ta take advantage of its facilities.

Our office i Paris (rue Boudreau, 7,,Square
de l'Opera) is found very convenient forý the Cana.
diau tourists in Europe.

Transfers of funds, collections, paymnents, comn.
miercial credits in Europe, United States and
Canada, transacted al: the lowest rate.

THE NATIONAL BANK< 0F SCOTIANO
LIMITEO

lncorporated by Royal Charter and Act of Parliament. EsTÂnusFi4a 182
Capital Subscribed ... £5,N00,000 825,0oo000
Paid up ................... 1.000,000 5,000,00
Uncalled ................ .000,000 20.000.000
Reserve Fund ... .......... 950,000 4,750,000

Head Office - DINBURGH
J. S. COCl<BURN, Ceneral Manager. GEORGE B. HART. Secretary

LONDON OFFICE- 37 NICHOLAS LANE. LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALO SMITH, Assistant Manager
The agency ai Colonal and Foreign Banks is undertaken, and the Accep.
tances of Custoniers residing ini tht, Culonies doniiciled in London, are
retired on terme which will bc furnished on application.

BANK~ OIFOTTAWA
Estabilshed 1874

Paid Up Capital, Rest and LJndlvlded Profits $ 7.618,167
Total Assets Over -46,000,000

Extensive fîîwiliiîe" for

in Canada, the United States and abroad.

BANK 0F H-AMILTON
HEAD OFFICE, HIAMILTON4

Capital Paid op ».. ...... ... $2t87,0OO
Reserve and Undivlded Proflts ............. 3,500,000
Totisl Assets............ ........... 44,000,000

HO.WILLIAM, G1IBSON, President.
J. TUINBLL. Vîce.l'r,,ldnt and General Manager.

c.. 1 Irg o.- uutheford. W. A. Wood.
Col the Ho...edi,...C.C>DatO.-TrOntO

BRANCHES
ONTARIO

Ancaster
Atwood
Beamoeille
Bertin
Blyth
Brantford
Burlington
Cheslecy
Delhi
Duridallt
Ban.das
Durinville
Fo3rdwich
Ft. William
Georgetown

Biradwardlne
Brandon
Carberry
Carman
Dunrea
Hlm Creek
Foxwarreti

Aberdeen
Abernethy
Battleford
Belle Plaine
Bradwell
Brownien
Creelman

Ai
BlacItie
Brant
Carmangay
Cayley
Champion
Oranumn

Gorrie
Grimsby
Hageraville
H;amilton

Barton Bt.

North End
West End

Jarvis
Llstowel
Lucknow
Mldland
Miltonr,1 i ertýon

Mitchell
Moorfield
Neustadt
New Hanburg
Niagajra Falls
Niagara Fallu, B.
Orangeville
Owen %ound
P'almerMion
Paris
Port Elgini
Port Rowan
Princeton
Ripley
Selkirk

MANITOBA
Franklin Mather
Gladstone Miami
Hamiota Minnedosa
Renton Morden
Killarney pilot Moutid
La Stiviere Roland
Manitou Bnowftaoe

Cari
Caron
Dundu
Estev
Franc
Grand

LBERTA
Nanton
Pariiai
Btavelî
Taber
Volcan

SASKATCHMEWAN
rate Heward

Lorehurn

urti Marqus
an me, or

is Moose Jaw
Coulce Mortlach

BRITISH
Fernie

id JKamloops
rMilner

IPort HammondJPenticton

Southamiptoni
Teeawater
Toronto

Queefl
Bpadina

College &
Osngton

Bathurst &
Arthur

West Toronto
W-,inghan
Wroxvter

Btarbuck
Btonewall
Swan Lakte
Trehertie
Winkler
WýinniPeg

Princelis Bt.

Osage
Redvers
Rouleau
Sasktatoon
Tuxiord
Tyvan

COLUMBIA
Salmon Anm
Vancouver
E. Vancouver
N. Vancouver
S. Vancouver

CoîîataseoNuz r GRtsAT Bsî?TAîa.
National Provincial Bank of England. Ltd.

CORRESPONDU=HT IN UliTROn SrrAýTs.
New York-Hanover National Bank and Fourth National Bank. Boston-
international Trust Co. Buffalo-Marine National B3ank. Detroit-
01<1 Detroit National Bank. Chicago - Continental National Banik
and Firat National Bank. Phlladelphia-Merchants National Banik.
St. Louis-Third National Bank. Kansas City-National Banik of
Commerce. San Francisco- Crocker National Banik. Plttaburg-
MellonNational Banik. Minneapolis-Security National Bankt.

Collections effectied in ail Parts of Canada promptly and cheaply.
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Ir- CHIARTERED BANKS

Thé Morchants' Bank
Ompltal PaId-up 0 F CANADOA Reserve FundSe

46,000,000 B5TAuwsmso IN 1964 $5,458,878
HIEAD OFFIOPI MONTREAL

BOARD) 0F DIREOTORS:
tir M. Montag Affan. Président K. w. elackwell. Vle-Presldent

Jonath. Modgson, C. M. Haye. F. Orî Lewis.
T. Long. Alox. Bernat, A. A. Atlan,

C. C. Ballantyne
9. le. Mebdon, Gan. Manager

T. L, Merrett Subit. of Branches end Chief insp'r

ONTAIO
too Blors Kingston Oakvlille Tara

Aivinaton Plnch Lancaster oriUla Thbaii flW
Athéns Part William Lansdowne Ottawa Tlbury
Bellevile (lt Learnington owen Sound Tçqronto
Bertin <lananoque Little Current Pacria ,, Parilt St.
Bothwel Georgetown London Perth Dundas St.
Brampton Olencoe raOt Wîaer
Cha tham Clore Bay Lucan Preston Wattourd

tlswurtb Oranton Lyndhurat efew Wet orne
Cheye Hamilton Markdale Rnrw Ws on
Creemors Hanove r Meaford Strattord Westport
Delta Heapeler Mildmnay St. Fugene Wheatiey

snile Ingersoil Mitchell St. George Willlamnstow
Egn Kinca'dln a Lfulrkiri <tub) St. Thomtas Windsor

Napanue 'Yarker
QuiteBle

EOBmp.rl Head office: St. ,janes St. Sony Sherbrooke
U t. Catherine Bt. E.La ulote Ste, Agathe des

3MS.Catherine St. W. QuebecMet
1830 St. Lawrence Bl1vrd. *,St. Sauveur St. Jeroni.
186 St. Lawrence Blyvrd. Rigaud st.j,dans

seaishannols Shawville St. Jovlte
NEW BRUNSWICK~ N0VA SCOTIA

St. John maitx

tsrbe

Calgary
,,' 2nd St. E.

Cafmnose
Gansatains
Castor
Brandon

ALBERTA
Chauvin Islay Munsqon
Coronation Killam New Nenway
Dayoland Lacombile Okotoka
1Deibunne Leduc Olda
Bdgenton Lethbrldge Pincher Stat'n
Edimonton Mannville Red Deen

*NanayoAv.Mediclnt Hat Sedgewiok
Edson Stettier

MANITOBA

Sicorne (suRi>
Tofleid
Trochu
Vegneville
Viking
Walnwnlght
Walsh
Wetaskiwin

Carberv Hartney Napinica Portage Souris
Gladstone Macgnegor Nveepawat la Prairie Sidney
Otlswold Morris Oak LaIke Russeil Winnipeg

"Banner.
man Av.*ABKATobtEWAN j RITIUI4 COLUMBIA

Antier Oull Lakte Oxbow ChilliwacIc Sidney
Arcole Xisbey Regina Eleio Victoria
Carnduif Maple Creek Saskatoon Vanonvr aimo
Probishen Mel il. Unity .. HSigs
Gainsborough Moose Jaw Whitewood Nmw Westminster

Ngtw Yoas AoaNcy-e8 and 65 Wall Street.
B*u.aas IN 0 sAT BRIT Aim-The London Joint Stockt Banik. Lltnited.

TosoiNr Bisu.cH-A. M PATrERSON. Manageur.

The Bank of Vancouver
He" Office: VANCOUVER, British Columbia

SUBSCRIBBD CAPITAL $Ràs,qooç>. CAPITAL AUTIIORIZED $».aoeeo
DIPECTORS-

R. P. UcLENNAN, eg., Président, Mcim.nan, WcFesIey & Co., Whlesaie
Hardware, Vancouver, BC.

M. B. CARLIN, %s~ Vioe-Presldnt. Capitalise Victoria. B C.
Bis HoxoitT, W. PATERSON, Lîtuienant-Coenor Bri tisb Colu mbia.
L. W. SHATFORD eg M. L.AX Merchant, Medley. B.C.
W. IL MALKIN, ÏSg., tRie W. ii. Maikin Co. Ltd, Whoiesae Gnocersý

Vancouver, B.C.
ROBT. KENNED1Y Ea%~ CapîtalWa, New Westminster, B.C.
L.A. MWITCHELL Ï8ý Cmstslt. Victoria, B.C.

Ea. HEAPS,. a. . Il esps & Co.. Luniber and Tituber; Préuident
Columbia Trust CGo., LtA., Vancouver, B. C.

J. A. HARVEY, %Qg.,.LC., Pormriy of Cratibrook, B.C., Vancouve ».C.
A genearal banklne business traseted. A. L DEWAR, Geii. Men.

THE
Weyburn Security Banlk

HEAID OFFICE, WEYBURN, SASKATCHEWAN

CUPlial1 Authowk.d - 5,0,0

Branches in Saskatchewan et
Weyburn. YeIow Gras. McTaggert, Ilaibrite, Midale,

Guiffl, Cote. Pangrnan end Radyille
A General Banking Business Transacted.

H. 0. POWELL. General Manager

TESTERLING BANK
11k 0F CANADAj

The Convenience of
a Chequing Account

Having to make special visits to your tradesmen to
pay your accounts is flot only annoying, but it is.
unnecessary. A savings account with us affords you
the privilege of mailing cheques in settiement of
accounts.

Head office:

King and Bay Streets, Toronto

Adelaide and Simone Streetsi
Queen St. and Janieson Ave.
Collage and Orace Streets

Branchesi
Broadview and Wiîton Avenues
Dundas and Keele Streets
Wilton Ave. and Panliament St.

THE BANK 0F NEW BRUNSWICK
HEAD OFFICE -ST. JOHN, N.B.

Capital lpaid.up> $1,00.000. Rest and Undlvîded Profits over *1.80000.

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

R. B. KESSEN, General Manager

RSTABLISHED 
1865 Id aUnion Bank ofCanadaI

Head Office - QUEBEC

Paid-up Capital -

R(eservo and Undivided Profite
Total Assets (over>

- $ 4,951,000
* S 3,500,000
- 856,000,000

BOARD 0F DIRECTORS
HON. JOH4N SHARPLBS . . - President
WILLIAM PRICE, Esq. - - - Vice-président

R, W. Alle, Esq. R. T. Riley, Esq. B. J. Hale, Esq.
Geo. H. Thomison, Eaq. Wfn. Shaw, Esq. . L. Drewny. Baq.
John Glt, Esq. M. Bull, H5q. F. E. Kenaston, Esq.
G. P. Reid. Esq. E. E. A. Duvernet. Eaq. S. Banker, Esg.

C. H. BALFOUR, (leneralNManager.S.as E.
H. B. SHAW. Assistant (leneral Manager.
J. W. HAMILTON, Superintendent Eastern Branches. Toronto.
J. G.* BILLETT, Chief Inspector and Manager Foreign Department,

Quebec.
J. B. WADDELL. Inspector, Toronto.
H. VEASEY, Chief Accountant.
F. W. S. CRISPIE. Suiierlntendent Western Branches, Winnipeg.
F. W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBERT. Superintendent Alberta Branches, Winnipeg.
J. S. HIAM, SuPerintendent Saskatchewan Branches. Winn,,peg.
T. McCAFPRY, Superintendent British Columbia Branches.Vancou'.
F. J. BOULTON, Assistant InapeCtor. Manitoba Branches, Winnipeg.
0. F. SEEBER, Asst. Inepector Saskatchewan Branches, Saskatoon.
R. H . BAIRD, MAst. Inspector Alberta Branches, Calgary,

T HIS$ Bankt, having over 250 Branches in Canada, extend..
ing frein Halifax to Prince Rupert, offers excellent
facilities for the transaction of ail Bianking business in

these Provinces. Collections and correspondence are inVited.

The Bankt has Agents and Correspondent's În ail Cities
of importance throughout Canada, the United States, the
lUnited Kingdom. the Continent of Europe, and the British
Colonies.

Branch at 51 Threa.dneedle Street, London, E.C.
F. W. ASHE, Manager.
0. M. C. HIART-SMITH, Assistant Manager.
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CHARTERED BANKS

LLOVDS, BANK LIMITED,
Subscrlbed Capital, 6t26,072,500.

Pald up Capital, *4,192,120. Reerve Fund, *3,000,000.

LWaf OlFFICE; 71. LOMBARD STREET, LONDON, E-.

Deposit andi Ourr ewt Aooeuf"let<85 Deoenibers 1910) - -

cash In hand, at Cai, ands at ehort netie ,

Bîsliof Exchange,- - - ,

Invostrnent - - -

Advanoes and other SecuritIee

THIS BANK MAS OVER 600 OFFICES IN ENOLAND

Colonial and For.I9n?- Oprtment: 0, LOMBARD
LOnd@n ASof et» IMPEUL sAU% Or 0A'%OA.

- - 11,709,417
- .- 43,741,130

AND WALES.
STREET, La.

The Standard Bank of Canada
Established 1873. 108i Branches

Quarterly Dlvidend Notice No. 86.
Notice is hereby gîven that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
stock of this Bank bas been deciared for the quai ter ending
gOth April. 1912, and that the sarne will be payable at the
Headi Office in this City and Îts Branches on and after
WVEDNESDAY, the first day of May, 1912, to, shareholders

of record of 2Oth April, 1912.
By Order of the Board.

GRO. P. SCHOLFIB1 'LD.
Toronto, 22nd March, 1912. Genera] Maunager.

THE METROPOLUTAN BAN4K
capital Fald Up .. .0 *.00.00.o
Roserve Fund .. . . . i2*0,.Oo
Undivîded Profits . . . .. 188,046.68

Hlead Office -TOROMTO

8. J. MOORE, President W. D. ROSS, General Manager

A General Banklng Business Trransected

The London City and' 1,6~I~b

Midland Bank, Limited
Poid-up Capital ............... $19 946,187
Reserve Fund ........ ... .......... 16.961,56

SiR EDWARD H. HOLDEN, BART., Ohairmnan

Head Office-Tbreadneedle Street, London, England

When ini London cail on' The Monetary
Times, erand Trunk Building, Cockspur St.

Northern Crown Bank
HEAD OFFICE - WINNIPEG

Capital (atsthorlzd), $6,000,000 Capital (Paîd up), $2,200,MO
1)IRECTONS

PR5SiiltT . Sir D. H1. McMillan, K C.M .
ViEPESiUT . C.pt. Wmn. Robinsonl

Jas.- H. Ashdon H* T. Cl-nmpiîon Frederîck Nation

Hon 1. . Cmun W. C. LitkwHo.. R. P'. Roblin

BRANCHES IN WESTERN CANADA

Irricana

edDeer

W. COLUMIA
Ashcroft
Central Park
Eborne

Peachland
ç-ýueane1
Steveston

(iranvil St.
Mýount Plcasant

Bîath

Craaîl

Msaein Se

BRANCHES IN
ONTARIO lnglewood

Bath )--Ao
iratcebridge Kingstoni

prockville Mallorytown
Burford Napanee
Chelt.enhui des
Comber OTT-,-
Enterprise Sparks " St.
Florence Rideau St.

Sherbrooke L,1erty
1,1Ioydmin'iter

CI4EWAN Macoun
Alameda Nianor
'Vlan Maymont
Hialcarres Moose Jaw

lti~,worth Nokomis
HrockPrince Albert

i»ubuc Qtu'Ajpell
Dundurn Q, Ill Lake
Duval Re,.gina

RaIGrey usýh Lahe

G lei Eweri Sedley
Govan S4heho
Hinley Stirnowuay
H1arris Swift Current

t. Hoidf.ist Venn

irk L-angham Yorkton

EASTERN CANADA
Wellington St. Woods1tock

Port Dover QUEUieC
scotland
seeley's Bay Ayjlmer

RingSt

OFFICERS 0F THE BANI<

R. Campbell . . - General Manager
L. M. McCarthy -Supt. liranChes
V. F. Cronyn - Supt. Eastern Branches
J. P. Roberts Supt. B.C. Brançhes

Revised Edition Njow Ready

"'Capital In61lvestm--ents in Canada"
By FRED. W. FIELD

Price $2.50 postpid

THE MONETARY TIMES -62 Church Street, Toronto

1607
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INVESTMENT AND ILOAN COMIPANIIESI

FIRST MORTGAGE INVESTMENTS
oIN. BRITISH COLUJMBIAo

We are prepared to place money on Fîrst Mortgage overimprovedor revenue-producing
properties ini British Columbia Cîtîes to yield 6% to 8%. Te seuiy given la absolutely 8 0

ISLAND INVESTMENT COMPANY, LTD.
leud Office s

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

Brandi OUfI...:
VANCOUVER, B.C.
LON DON, England

THE GREATWEST PERMANENT
LOAN COMPANY

HuSd Mfies - WINNIPE8, Mis.
Branoies- Vancouver,Vlctnla, Calgary. Edmonton, Regina, Fort Wllam

PAld.up Capital.-.....-...............2,m,000

4,00000
MONEY TO LOA N ýiPOVt CYA *TOWN PROPBRTY4 % fleianuiwardi 5% ver, issued for terme of front

3 otnyears

CAPITAL STOCK 7% INVESTMENT
The. Company, iiaving dispoa.d of Ita Capital Stock someyasaobas* tiisrefore, none for sale, but the. stock may bc purciiaged tiirougthe Toronto, Winnipeg and Vancouver Stock Exciianges, at prices rang.

In#fro 0 24 o $27per share.
The. last seven iialf-yearly dividende have been at the. rate ofil p"!meme. par annu.. s0 that, at the. current prices, the imv..tMe.e wilcet 1 per cent.
The. Company wili b. pleaed ta furniaii prospective purchasers witiiIts Pinancl al Statem.ent or otiier informnation b.atring on the, Company,and, If go deslred, the, Company will purchase the. Stock for the. InVestorthrough the. Stocki Exchange. or privately. at; the current prices.
Sinc. ies inception the. Company has enjoyed uninterrupted pros.prrty, and ha, taken at verY active part in the, develapment of the, West.Wlth the raoid arowth ai Western Canatda, the, demand for money la soipeat eliat t he present Profitable ratte, ai Intereat wili bu malntalned forv..'. ta corne; and wltii aucii a destrabi. field fer loanlng aperatdona.ooapbin.d vltii a Progressive management, the, prie et thi. Camnpany'Stock aiiauld continue ta advanc,, and witii the, prevalUng iilgii dîvi.de nd. the. Stock ai this Company will undaubtedly bu in great demnandby tiios. wiia desire a gaie and profitable lnvetment.
BOARD OF DIRECTORS: W. T. Alexcander, Esq.. MsnaglngDirector Tiie Canada National Pire Insurance Company, Pregident andManager; E. S. Paphain, Baq., M.D. , Director Standard Trusts Company,Vloe.President; Niciiolas BaWlf. ESq., Prealdent DaWlf Grain CompanyDirector Bank af Toronto, Dîrector Standard Trusts Company, SecondVice.President: SirGlbiert Parker, M. P., London, England; B. D. Martin,

B@ .Wholessile Drugglgt, ex.Pr.aldent Wlnnipeg Board ai Trade. DirectorTii. Canada National Pire Insurance Company- James Stuart, Eaq.,Pgsident Jama..Stuart Electrlc Company-. E. 1-. Taylor, Esq., Berrieter.at.Law, Second Vice-President Monarcii Lite Assurance Compauny,Director the. Canada National Pire Insurance Company-, P. H. Alexender,Dlr.çtor Tii. Canada National Pire mesurant, Company, Secretary.
Par furtiier information, write the. HEAD OFPICE, 438 MAINSTREST, WINNIPIIO, or. if mare convenient, eall at, or write, anyof aur.Branch Office.

-The--
Manitoba Permanent'Loan Co.

Head Office - Winnipeg, Manitoba
Incorporated by SpecîaI Act. Autbarzed Capital. $I,O0O,OOO0

MONEY TO LOAN AGENTS WANTED
We wisii ta, draw the attention of tiiose wiia are desirousoi findlng an absolutely gale and profitable lnvestment,bath tram a dîvidemd point of view and a certain iricreasei value of Campany's stock. WRITE FOR LITERATURE.

BOARD 0F DiREcToRs:
J. T. GORDION. Preident Presient Gordon, Ironside & Pares. Ltd.;Pres. The Standard Trusts Company, Director The Sterling Bank.H. WILBUR HUTCHINSON, Vice.Preaident, Manager The JohnDeere Plaw Company, Direectar Thie North, Empire Pire InauranceCompany. A. L.. JOHNSON, Vice.President The Aines. Holden, Mc-Cread y Co. E. A. MOTT. Wesern Manager and Director The Csckshutt
1>10* Company. FRANK S. NUGENT, Capitallat. WM. GEORGE-SON. Tiie Win. Geargesan ComPany, Calgary; Director The Stand.ard Trusts Company- TEO. A. BURROWS. Lumber Merciiant.A. KOHLBR BUTCHART. MAsiaisNo DiREcTRa.

THE STANDARD LOAN
COMPANY

We offer for sale debenturea bearing interest at FIVE per
cent. per annum, payable haif-yearly. These debenturesoffer
an absolutely aafe and profitable investnient, as the purchasers
have for security the couîre assets of the Company.

Capital and Surplus Assets, $1 ,400,600.00
Total Assets, $2,800,00.00

President: J. A. KAMMERER
First Vice.Prenident and Gen. Manager: Second Vice-Presîdent:

W. S. DINNICK, Toronto HUGH S. I3RENNAN. Hamilton
DiRECTORS:

RIGHT HON. LORD STRATHCONA ANa MOUNT ROYAL, G.C..M.o.DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor, Adelaide and Victoria Streets,TORONTO

The Commercial Loan and Trust Co.
Head Office - WINNIPEG

THOS. D. ROBINSON. C. W. N.KENNEDY,Preaient Vice-President.
WIESTERN MORTGAGE INVESTMENTS UNDERTAKEN

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

Revised Edition Now Ready

".Capitalý
I nvestmt-ents
in Canada"'

By FRED. W. FIELD

Price - - -' $2.50

PUBLISHED EV

The Monetary -Times of ,Canada
62 CH-URCH- ST., TORONTO.
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INfVESTMENT AND LOAN COMPANIES
______________ - I

Canada Permanent
Mortgage Corporation

Toronto Street - Toronto

Presîdent -
First Vice-President
Second Vice-President

Joint General Manager;

Secretary -

Paid-up Capital
Reserve Fund (earned)
Investments

W. G. Gooderhamn
W. D, Matthews

- G. W. Monk{R. S. Hudson
John Massey

-George H. Smith

- - $ 6,OW00,00
-3,750,0000<'

- - 30,048,593.40

THE TORONTO MORTGAGE COMPANY
Offios. No. la ToroiNto Stro.t

CAPITAL ACCOUNT .................. $724,1150 00
RESERVE FUND.............410.000 O0
TOTAL ASSETS.......... ...3014.4 08
President 51R WM. MORTIMER Cé'£LRI< LL.13 W.. K.C.

Vice-Pros.. WELLINGTON FRAN4CIS. K.C.
Debontures issued tu Ma 4%, a Legal Inveataient for Trust Panda.
Deposits received at 3%Interet. withdrwable by choque.
Loan. made on imsprovod Reni Estato, on faesourmble terme.

WALTZIK GILLE8PI, Mariagoir

London & Canadian Loan & A.geucy Co., Ltd.
RÊTAULI8EE 1873 51 YONGE ST., TORONTO

Paid-up Capital, *1,000.00 Reaerve, 8400.000 Asaets, 84.Sae.ooo
DebentUares isaued, one hundrod dollars and upwards, one to five yoars.
4 ver cent. leterest payable hali-yoarly. Thesm Débentures are au
Autbodizd Trustee Investment Mortgag Loans made in Ontario, Mss..
tola and Saskatchewan.

W. WBDD. JNs., Secretary. V. B. WADSWORTH, Manager

TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonlo Temple Building, London. Canada

Interest at 4 per cent. payable half-yearly
on Debentures

T. H. PURDOM, K.C.. President NATHANIEL MILLS, Manager

55%EENUES5
For a limited time we will issue debentures bearing

s% interest payable half-yearly.
The. Dominon Permanenftean Company

112 Kine Street Wet, Too
HoN. J. R. STRATFON, Presidont P. M. HOLLAND. Gan. Manager

The Hamilton Provident and
Loan Society

CapNaI Smbs&lbod, $1,800,000. CapialPaît-Up, Z1,160,000
Reserve and Surplus Funde $760,294.13
TOTAL ASSETS - 4,687,030.04

flCDCMIiDC~ ssued for one or more years wltb
ULULIIIUIIL iterest ait foUr ver cent per annum,

payablehaf.yearly. The Debentures of this Society are a legal
lnvetnt fo rust Fonds. Correspondenco învited.

Head Offle., KIng Strbet, HAMILTON, ONT.
A. TURNER, President C. FERRIK, Treseuret

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARE. Pres.
LON DON -Ont.

Capital paid up
Total Assets-

Debentures
40

- . - 81 '750 n.000

7.5W0.000.00

issued for two to five years with hall yearly
coupons. Principal and interest payable without
charge at any branch of Molsons Blank. Legal
lnvestrnent for Trust Funds.

A. M. SMART. Manager

The RELIANCE Lonand Savings
_____ _____ ____Comnpany of Ontario
84 King Street East - TORONTO

JAMES fltNN N.HrTFVlENS I-. WADDINGTON C. R. HILL
President Vice- President Manager Secretary

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

DEPOSITS subîect to chaque withdratwal. W* allow Interest at 3%4
FElýR CENT.. compýounded quarterl on deposita of ONE DOLLAR and
upUards'. DEOITIECEI=T jssued at 4%. DEBENTURES
iqsued in amounts -f 8100 and upwards for periode of 5 Years With
interet at 5 PER CENT. per annum payable halt-yearly. (Coupons
attached),Nloncys van be ditposited by maiL

CREDIT FONCIER F.C.
HEA" OFFICE, MONTREAL

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

$7,718,1U376 Over $32 80,88.8,
T ft OANon improved farm and

ciypoprya low-MONEY Tu IONs urn ae n
on favorable termas.

Correspondence and personal interviews invited.

Why Almost Two Mundred Corporations,
Firms'or PrIvate Persons Have

invested In our Debentures
Becauqe we bave devîsed a form of debenture secured by
deposit of first mortgages ta the amount of 150%, with a trustee
ivhich gîves practîcally absolute securîty. If interested in a
5% investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WINNtIPEG,CA A A

The
HURON
and
ERIE
LOAN
a nd
SAVINGS
CO.
Incorporated 1864
HUaE CRONYX Mgr-

4%41
DEBENTURES

PAID*UP CAPITAL $2.00.00
RESERVE FUNI) - . 2.000.000
TOTAL ASSETS. over SIS.750.000

Main Offices.
442 RICHMOND) ST. LONDON

Branches;ý
LONDON RSGINA ST. THOMAS

il
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11-TRUST COMPANIESJ

-THE-

Toronto General
Trusts Corporation

EsTAEsLisHED 1882.

Executors, Trustees, etc., etc.
Hom. PEATisoWt«os OBtlli. KC.C. Prenidant
J. W. LA»oaula, Managing!Director

Toronto OMtwa Winnipeg SaakAteo

TIIE R.OYAL TRUST COMPANY
«»AD OFl*ICB, WONrROAÀL

CaItal jpoUly )uId . .

»emn* Pend . . . ,.,

BOARD OP DIRSCTORS
pight HoS. Lord*c SacH.MoraooAne

en biouet Royal. GC..G $lu .AxTUAI"*

uwsd~5@i~, Dsg. B. B3. GAasui
V.PraidSut C. M. Huw*t

~- H. V. MEnEOzlTn

TORONTO BRANCH DAIMORC

6i Wai. C. VA*. Ho.m». I.C.M.O.

The. Sterling Trusts Corporation
HEAD 0,11ici: REGINA, SASKATCHIEWAN.

Capital Authorized -$1,ooo,0oo

Capital Subscribed . 64io,ooo

DOMINION CHARTER, 1911
Place funds for investinent in
the very heurt of Canada's rich.
est agricultural district on per.
sonally seecteil tarrn mortgage
.ecuritles.

No fants exceed 40% of actuel
vauation. ' '

Values wlll continue to lucres».

Profitable rates quoted.

BOCARD 0F DIRECTORS
BoWARo BROWN, -President

HONORABLE A. E. oitoa
lIt Vice.preaident

P. N. NoRToN - 2nd Vice.Presid.nt
J. W, Sctott
W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L.' Johnson
C. F. Millar

Bankers: The Canadian Bank of
Commenrce.

Bolîlctors: Balfour, Mertin, casey
& Blair.

GO., Limited
BRITISH. AMERICAN

USTTR
A. C. PLt

Pres
IMERFELT, H. N. CALER. W. L. GERMAINE,
Ident. Vice-President. Vice-pres. andl

Cen. Man.

Authorized Capîtal. . $500,000.00
Subscribed..........250,000.00
Paid -Up .......... I 15.000.00

tli AÎent.
cient and
ace Brokors

Executors and Truste«.
Deposits R.ceîved
Estates Managed

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

Dominion Trust,
Company, Limited
Head Office -VANCOUVER, B.C.

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

Subscrîbed Capital .................. $2,300000
Paid-up Capital ..................... $1,630,000
Reserve ............................... 550,0W0

Acts in ail Trust capacities.

Lends money for clients on first mortgages on
irnproved real estate, netting the investor 7%.
Acts as confidential agent for the investment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADÀA4 LIMITE))
Capital: Authorized $1,000,00 ;Subscribed *45i0,000
HON. WILLIAM GIBBON, Senator S. C. MACDONALD

Presîdent Manager

BANKC 0F HAMILTON BUxI. - HAMILTON, ONT,

Vancouver Trust
Com2pany, Limited

Independent rep)orts
furnished învestors
on propositions in
B3ritish Columibia.

H. L. JENKINS President
D. von CRAMER Maneaging Director

VANCOUVER TRUST BUILDING
VANCOUVER, 'B.C.

The Saskatchewan
Investment and Trust Go.

INVESTMBENTS LOANS
Wa controi 250,o10 aice« farming lande in Alberta and Saskatchewan

for sale on gond ternms
1fa0&e KMauIge Ad.ditratOrs Truite.., Etc.

Biaxcu OffICeU
Saskatchewan: London. England,

Lanilgan. Outlook, Kindersle3' 139 Canon Street, B.C.
Cable Address: Gabovesto. A.B.C. Code
HEAD OPPICR: SAKBIATOON, SASK.

BOARD op DmuCORS:
Pilent. Hon. Iidward coke ; vice.president and Mangin 0139c.

tor, N. OardnerBOgg, Esc.; D. 0. Stephenson, Bsq.;, RamIof Cawilliam,
Hon. Charles Littleton; C. Kelth Morris, Esq.; A. J. Adaniso, Baq.,
PreidInt Wetrn Trust, Wnie;J. 0. Tirif., Esq., M.P.. Ex-Corn-
mlsoner Dominion Lands, Ottawa; A. Scheffler. Eaq-, Lanigan,
saill. Executive Commtte-The Honorable Edward Coke, D. 0.
Stephenson, Esc., N. 0-. Boggs, Eeq., C. l(eith Morris. Esc.
Secretary, A. B. Venebles.

TRE XONET-ARY TIMES Volume 48,z61o
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TRUST COMPANIES

Securitcy and Seven Per Cent.
IN BRITISH COLUMBIA

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

A Post Card will bring -authentic information regarding first mortgage investmnents in these two cities.
Send one to-day.

CANADA WEMST TRUST COMPANY LIMITED
Head Office-VICTORIA. B.C.

The Standard Trusts Co.
A stroma Western Compaay

Keéad Offices i-Keve u BuSdg Potau ve EgtWlnipas
aramch Offices t-%ktoon Edotn s or

J. T. Gordon, Prealdent (Pros. Gardon. IronsIdé A Pares C.. Ltd.)
Sir Wm. Whyte, N.B.. Vice-President.

Auth@ulsed Capital. 81,000.MOOO $ubscrlbed sud Paid op. #MA.00o
Rosoere Fond - 200.000.00 Total "aust avr - a,6.M0.00

Estates administered and managed and ail business of a trust
nature truusacted.

Trust funds invested. WiUl forma supplied, free. Aah for out
pamphlet, **What 1a a Trust Company l

CnsultattIons ami correspondance iivited.
Wu. i4A$VEVy. Manginf Direeto,

Canadian Guaranty Trust Company
Anthorlzsd Capital 81,000,000. Sub. Capital $500.000.

Obad Offloe, Brandon, Mmt. Bvanoht Gffloe, Reglnaa&.
Executars, Adinlnîstrators. Truste.:

Every ciass of business of a fiduclary nature tran.acted
Guaranteed naartgage investruents a speeWaty

Correspondencs soliciled
JOHN R. LITTLE. Managing Dîrector

Columbia Trust Co.
Lîtihed

E. H. HsAnr President and General Manager

Authorized Capital s81A00.000
Paid up . - HS,30
Surplu - - 17,5125a.00

Investmente In Reul Batate, Mortgages, Industriel

Stocks, Bonda and Debentures, Timber Lands.

Head Office :-641 Hastings St W., Vancouver, B.C.

The Western Trust Co.
Hlead Office, WINNIPEG et Brescia Office. Redgi.ask.
Autharized ALa j.sI. PAWAW prej* m
Subseribeti as051PawIup LW H.~ PL P. B...a VicePraident

Actes a Tugtue, Administratgr, Exzecutor, Assigns, Guardi»,. etc.
iteceives moner for fnvestment ln tmottgages udrgrat.Of
principal and Internât. or otherwise, on auch ter sma b. arranged.
Undortakes the management and sale of Roal Estate.
Correspondence Inited.

Marchants Bank of Canada.

L

A Trust Comnpany*s Special Function is to act as

]EXECUTOR
You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West Toronto

JAMES J. WARREN, Mfanaging Dîrector

J. WV. FLAVBELLE - Presideoit Z. A. LASH, K.C. t V. t
W.E. RUNiULE, Gen. Manatiger le. R. WOOD 1pPregsdeotil

If You Contemplate Malcing a Wil
You should carefully consider the benefits

that wiIl accrue to your estate through the
appointment of this Company as your Executor
and Trustee.

Place tho collection of tentaia and intereat in our bands for prompt and
thOrOugh attention. Expert management ai aIl eatate matters.

TRIE TITLE & TU8IIT 0O.,Oer. BOY & Riehmu.nd Sto.,TONONTO
Pinanelal Agents. t Eoeutert, Truste*.

i

THE UNION TRUST CO."F
0Headi Office and Safety Deposit VaLulta LIMITED

TEMPLE BILI1G - TORONTO
Branches: WnpeMan.. 35 Portage A-eue

Lado, eing.. 7s Lombard Street
Catpita Pald up K I.0,00 Rserve Punti - #750.006

Agsts. Trust Punds nd Estates 81Si,517,011
Board of Dîrooto-CbarOS Mge4. Pr"sdent- Hon. BlliOttGO.Ster-
enson, . B . A. DuVerot. K.C., Vice-Prealdenta: Samuet Barker,
M.P., H. H. Bock. T. NM«e Chitty, Henry P. Oooderham, Right
Hon. Lord Hlndlip. Charles H. Hoare. S. F. Ls.zler, K.C., G3eorge S.
May, J. H. licConnewl M-.. J. M. MCWbhiiiey. Sir Oeorge W.

Rose. H. S Strathy.

Chartered Executor. Administrator, etc.
Agents for ale and management of estatea.

4 per cent. Interet pald in Satinas Department, subject ta choque.
Moner Loaned on Real Hatat.. Carroapondonce Invited.

OBO. A. KINGSTON. J. M. MeWHINNEY,
Assistant Manager. Genoral Manager

1
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Rutherlord Williamson & Co.,
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,
86 Adelaide St. East, Toronto.

Cable Addres-" WILLCO-"

CORRUSPONDffNTS
CREHAN, MOUAT & CO.%,»o Bo 112

Cable Address: Crehmo, Vancouver.

CREHAN, MOUAT & CO.
Charter.d Accountanteamnd Auditors

PO. BOX 1182, VANCOUVER B-C.
Powers of Attorney to bc issued to M. J. CREHAN, F.C.A.

TRUSTIEESr and LIQUIDATORS
Correspondent.: RUTHHRFORD WILLIAMSON & CO.

88 Adelside Street East, Toronto

ESTÂRLIIHED 188.

W. A. RENDERSON AND COMPANY, Ohartorei Acoumtat
W. A. HENDERSON S. V. ROBERTS J. D. REID

41t.416 menton Budins. Partage Avenue. WlnnIpee. Man.
aranich Oflfices: Mediclne Hat and L.ethbrldae. Alberta.

A. 0111180N. C.A. (So.ttand). Uruneh Manager

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP &'CO.
Chartered Accountants, England

Tolephone 3633 707 Meintyro Block, WINNIPEG, Man.

Established 1884

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Van~couver

HELLIWELL, MOORE & MACLAClILAN
(Pormerly Clarkaon, Cross & Helllwel>

CUARTEAED ACCOUNTAreTS VANCOUVECR. II.C.

FRED C. GILBERT
CIIARTERED ACCOUNTANT

ONTARIO AND MANITOB3A

312 Nanton Building - WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

jaines, F. Stirling C.A. (Sct.) Ewen Rankin

STIFLLING and RAN"KIN
Accouu<.ant, Audtois, As.igu.ee

73w DUef Kam« Mdg. 'WINNIPEG. MAN.

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

W. T. Stein & Co.
Chartered Acoeuntente, Edlnburgh Iseo

Britleh Columbia 1905
Canada 1909

N@tery Publieo BrItIsh Columbia 1901
Power of Attorney to, be made in favour of

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

L319 Pender Str'eet, VANCOUVER, B.C.9 Canada

RO aUT MILLIM. C.A.. F.C.A. (CAS.>. CA. (SCOT.)
Câble? Aeeuy,"l montren. ' relophone mle 2u&L

&ROBER.T MILLEIR ta Co.
Chaa'tered Aooouutautg.

Commercial and Municipal Audits and Investigations.
Liquidations and insoivencles.

QUEBEC BANK SOILGINO MONTRER,.

HAaRY J. WELCN,
C1IARTIBRED ACCOUNTANT,

AuDmT 1 IXVB55TIOJOS 1 COÎT .AND GsBMX.g Sysyoses

43 KING STREET W., TORONTO.

CLARKSON & CROSS
CBA]tTEItED AcCOUN:ANTS, TaEIicsTE, RXCBIVaiS, LiguIDAToRS

Ongarlo Bank Chambers, 33 bcott Street, Toaowro
E. R. C. Clarl.oa, F.C.A. W. R. Cross, F.C.A.

Bêtablshod 8.

EDWARDS & RONALD
Chartered Accountants

AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Noribora Crawl, Bank Uidg., WINNIPEG
Also at SASKATOON and MOOSE JAW.

0ORCE EDWANDS W. SIDNEY RONVALD
TORONTO, VANCOU VER & CALGARY-EDWARDS, MORGAN< & Co.

Edwards, Morgan -& Co.
Chartered Accountants

111-30 KING ST. Wu$T 1 - Toronto. Ontario
M0 MIACLEAN BLOCK - Caltairr Aii.

DOMINION TRUST BUILDING - Vancouver. a.C,

George Edwards, F.C.A. Arthur H. Edwarda, F.C.A.
w. Pomeroy Morgan Donald A. McCannel

W. H. Thompaon

WINNIPEO and SASHATOON - EDWARDS & RONALD

The Oldest Bstabliahed Accountant Frm In Saslratchewan

OLADWELL, WILSON & 00.
<Successors to Gamble, Gladwell & Co.)
CHARTBRED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. Oladwell, C.A. Dominion Trust Building,
P. J. Wilson. C.A. REGINA

16l2
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1[_ CH-ARTERUED ACCOUNTANTS

D. A.PENDER, C.A. D. COOPER, C.A.ON RIS .ORDU ,

O. A. PENDER & O0-P cmItUUét Aooountant & Auditor, Ontario & Manitoba.
Chartered Accountants. Auditors & Liquidatot s

Roues 66 & 7 Merchants Baiok BIdg. - Winnipeg, Mon. 69SMRE ULIGWNIE

MWONTAGUE ALDOUS AND ZAINO ACCOUNT oad, NT

20 Naton Building Winieg Men. Royal Bank Boid ing - WiNNIPEO
AUDIT DEPARTMENI4i________________ _______

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

Audits Inve.tgatlone UiquidatIoe end Assguwut. G EO. H. PLAYLE Chartered Accountant

i NELSON, B.C. Auditor, Asslgnee, &c.

E NK IN S & HA Rt~JOHN 0. WATSON Chartered Account.nt and Auditor.J I aigmy~ At,.Liqtuidations, Investigations, Audits.JE K N & H R YAuditorCI th' teCty of Calgary Reference: Bank of B.N..Cagr

Asuignees, Cbartcred Accountants
Estate and Fire Insurance Agents A. A. M. DALE

1,S34 Toronto Street - - - Toronto C h r**r* Çb.,o.t.d t

52 Canada Lité Building - - Montreal la Rivrt at MOOSE, JAW. SASK.

W. E. HODGE Chartered AccouD~aI assîn WILSON & PERRY suit' tPhone4734

Offcia Asigee(successors ta W. J. Wilson & CO.) M36 Hastinai Street W.
Box 354 Moose JaW Audits Investigations Liquidations Auligme. Mmd Aecountente VA tNC OUVIp E , .C.

I BARISERSAND SOILICITOIRS

BARRISTERS SOLICITORS NOTARIES

Bîcknell, Bain, Strathy & MacKelcan
James Bicknel. K.C.. Alfred Bicknell, James W. Bain, K.C,, G. B.

Strathy, Fred. R. MacKeican, John Wood, M, L. Gordon. T. W. Lawson.
Cabie Addreaa, "Bickneli. Toronto."
Codes A.B.C.. 4th Edition. Liebers and W. U.

oth Floor, Lumsden BIdg. - Toronto, Cao.

SEABORN, TAYLOR, POPE & QUIRK
Barristers, Solicilors, Notarîes

H. C. Pape

MOOSE YA W

P. G. D. Quirit

SA SKA TCHE WA N

J. Royr CotwiLL

&,,COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the Great-West Lite Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE. ALBERTA
Solicitors for Banik of Montreal, Alberta Railway

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

attended to.

DUNN CALDWELL & DUNN J- E. CALDWELL

Barristers Solicitors, Notari.,
Offleaus, 1. 2, 3, ominion Bk. aide.. me*** Bmw. Baagk.

PàwcETT G. TAYLws

TAYLOR

'Au= CJq.asLa *aotg.afa LRLABh

Gemerol Solicekues for

THR CANADIAN BANK 0F COMMERCE
TE£ NATIONAL TRUST COMPANY arc,. cre.

LUHEED, BENNETT, AWLSON & MCLAWS
CAILGARY, AILBERTA

BarristeMa Solleitors and Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Banik of Commerce, The Merchants
Bmnk of Canada. The Bank of Nova Scotia, The Royal Banik cf
Canada, The Canada Lâfe Insurance Company, The Great.
West Lifé Insurance Co.. The Hudson's Bay Co., The Maaeey-
Harris Co. Llmited.

1 W. 1
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MURRAY'S INTEREST TABLES
RES2,14% TO 8% AT X S RATES

The most valuable ONT$ .00 TO $1 0,000.00 ON EVERY Price $1 0.00
mi financial book., PAGE FROMý 1 DAY TO 368

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

MILNES'
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRA CITE
The price la just the
same as other grades
Why neot buy the best ?

Phones
M.5597-5598

Main Office:
86 Kîng St. B., Toronto

Hl E. T. HAULTrAIy,
Ooasufllg iWIniag £g,

41 Mat haal T~É. Ridq
DO0 KIag SË*t E., T*opmo e

TORONTO FAPER MFG. CO., LTD.
MILL$ AT CORNWALL, ONT.

W. manufacture PAPER, High and modium grades.
0NOIRE BUUED, TUB SIaRD, AIR Dante.

wmurE ARD SomUU WRITINGS, BONDS, LBDOBRS.
o. v. . c. BOOR. LITHO, ENVELOPE *io COVEIRS
Stade lit Canada For sale by ail Wholesalmr

GANANO QUE
ONTARIO,, CANADA

The Most, Beautiful Summer
Resort on the Continent

la the heart of the Excellent Fiahing
THOUSAND and Bostlng
ISLANDS

Apply C. A. WA71T Sec'Y Board Of TMa*

REVISED EDITION NOW READY

"'Capital Investments In Canada."
Br FRED. W. FIELD

PrIke $2.50 post pald

MONETARY TIMES - - TORONTO

The Waterous
Steam Rouler

Over30OSold in 1911

W. can show no better proof of the good-
oses of the Waterona Roi 1er thaii thi.
record of One Yearle Sales

Vancouver, B.C.
Wolfvîlle, N.S.
Chicoutimi, Que
Revelstoke, 13. C.
SiEmcoe, Ont.
Enderby, B.C.
Windsor, N. S.
Hamilton, Ont.
Thedford Mines, N.S.
St. Eustache, Que.
Outreniont, Que.

Port Arthur, Ont. (2)
Point Grey, B.C. (2)
Barrie, Ont.

outlam, B. C.
eesand Grenville

Prince Rupert, B.C.
Woodstock, N. S.
Quebec City, Qee
South Vnover, B. C.
York County, Ont.
Routley and Suminers

Witl YOU be on our1912 List?

IThe Waterous Englue Works Go., Ltd.
Brantford, Canada

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufacturer. Here'. the location you are seeking
Ian investniont which mnust treble

Invsto.. isl if wtin th~e next three years.

Yorkton has four railway outiets and wili shortly
have six. It has municipally-owned water, sewer
and electrie light conveniences, etc.
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.MODERN BANKING
Our courses in Modern Banking. cornpiled by and under the direction of

SIX EXPERIENCED EXPERTS
are just what every Bank Officer ini Canada needa

What a Branch Manager of the Traders Bank says 1-

" In ,ny opinion the greatest asset of an>' bank la its staff
and to make the individuel member of the staff of greater
value it is necessary that he should have a KNOWI.EIGE
0F BAN KING which he can only gain through study.'

CUT OUT THIS AD. AND SEND FOR PARTICULARS

NÀms a ............-......... ... ... ........

AOORESS................................ ...........

BANK. -»>--«.... ........................ ....... ...-..... -.......

THE SHAW CORRESPONDErNCE SCIIOOL
M.T. Toronto, Canada.

Account Books
WE MAHUPACrUUE ETEIT nUCaxNpToPu

BANKS, COMPAN lES, MERCHANTS, MANUFACTU RERS. ETC.
LOOSE LEAF LEOGERS. BINDERS. SHEETS and SPECIALTIES.

AJ.JO compLETS STOCK
STATIONERY and PAPER. ail kinds.

PRINTBRIO and BOOKBINDERS' SÙPPLIES.

BROWN
51-b3 WoUlintos

SBR OS.,
st. west'

LIMITED
TORONTO

COLILECTIONS
Our systemn sets the money, If ît fails, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone 635 P.O. Box 185

SASKATOON - - - Sask.

TRAVELERS' EDITIONS
CANADA REFERENGE BOO0K

SUBSCRIBERS are reniinded, of the JULY issue. Orde
for wbole or part Books "Il receive prompt attention
Letters of Introduction supplied to bons fide travelling repre-
sentatlvea of our subscribers wîthout addltlonal charge.

THE MERCANTILE AGENCY R. G. DUN & Co.

j touâtl.u Or"> and Brute collections mamde on Commision, lando vlu.d
I md sld, notcesoseved A senermi fnmnelml buinemattknmmOt.d. L«mlg
Issau compenies, law>'ers and wbolesale merebantg aiven Mr îefernoes.

Hl. H. MILLER. Hmmmve.

L. COFFEBE & C0.
GRAIN MERCHANTS

TuuàsFLYN Bstabllshe 18 Board of Tracte Building,
THoMs FYNNToronto, Ontarîo

ATr pt the fhor. BemustamerA ulu a tOthe British West Iodlies and
Demerara. are aIl vea>'W@V.st Undlies 4
day., and tata delihtul

crlafron tho start to
the finish.

Tbrouatb Tickets front Toronto and ail pointa on the. rallwaya are sold b>'

PIOKFOORD à U8LAOK, LTD., mNegys, Ndmaa

Rt. M. M ELVI LLE Cone ,AeIsile and

Homneseekers'
and Settiers'
Excursion to _ _ _ _ _ _ _ _ _

WESTERN CANALDA la Cicago
Apillth, 28rd and lOth, and ever>' second Tuesday there-

.Ce untît Sept. 17th incluaive.

Special Train wili leave
Toronto at 10-30 P.m.

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

NO CHANGE 0F CARS

Pull particulars front any Grand Trunk Agent, or C. R.
MCUTCH EO, ALBERTA GOVaRMaaaaT AGENT, PALMESI Houl
BL.OCH, TORON4TO. OJfTt

The Most Popular Route
To MONTREAL NEW YORK DETROIT

BUFFALO PHILADELPHIA CHICA43O
Is via Grand 'rrunk, the only Double Truck Route

Steamship Tickets On Sale
VIa ailL!nes. For Tickets and ai nformation appl>'ta oir
Grand Trunk Agent.

161 5

AnSCEILILIANEOUS-MMn
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AEMILIUS JAR VIS & Co@
(Mombers Toronto stock Exchange)

Ç Are. makîng some ectinally attractive
municipal debenture =feig suitable for the
needs of insurance companies, fraternal institu-

tions, trustees, and ail classes of investors.

~JThey have caco available a number of hîgh-
grade bOnds in denomÎnations of~ $100, yÎeldîng
frotm 5,e4 to 6%. These are particularly suitable

for the investment of small sums of money.

CORRESPONDENCE SOLICITED

JAR VIS BLDG. TORONTO

SAPES M SAVE . PROPERTY
THAT IS A

Tn'AYLOR
J. »& J. TAYLOR

SAFE
» TORONTO

WILL
SAFE WORKS

,*nom I>A INSURANCE COMPANYa 0F NORTHI AMERICA
Pounded 179

PIRE INSURANCE-Eulldings Con-
tenta. Rents. ue and Oeeupancy.

MARINE INSURANCE -Ocn
lnland. Yachts, Metor Boats. Rler=
mail1, Parcel Post. Touriste Bâgee
Triavelr Sapl Merchandite ln

TrnIteby*l.ndor wa'ter.
Automobile Aeroplane

Funl Paid.Up Capital . .*4 4,0oo,Mo.00
Net SYs ............ 40,,9e4Total A=et . -. l6ý953 785Total Loases pald since organisation - 164GOOCU0.00

Ap lictosoae ns where th* Comnpany la not &h"rd repre-

ROBERT 11AMPSON & 301N, Llmlted
OENERAL AGENTS FOR CANADA

1 St. John stroiet N MTEAL

The Imperial
Guarantee & Accident

Insurance -Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantec leourance
Accident Ianaurance

Sickness Insurance
Automobile Insurance

Plate Glass Insurance
A STRONG CANADIAN COMPANY

capital, $i,000,0(00. Goverament Deposit, $ 111,000.

Positive Protection

Ie a malter of vital importance to
Every. Man

who le at ail Intcrestc lu in teSAFE KEEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and al valuables

of this nature.

Goldie & McCul'loch
PIRE -PROOF SAFIES

AND VAULTS
Have proven that they amc the most absolutely
rellblcby theîr records1à &Il of Canada's big Firca.

ASK FOR> OUR CATALOGUE.

The Goldie & McCullUoch Go.
GALTir ONTARIO, CANADA&. LTD.

WESTERN BRANCH
W4 McDloerinott Ave., Winnipeg,

Man.

MARITIME PROVINCES.
18.15 Dock St. St. Johns. NL.

.QUEBBC &AETS:
pos & Grelg. 412 St. Jae Et.Montreal, Que.

BRITISH COLUMBIiA AGENTS
Robt- HamIlton & Co.

Vancouver, B.C.

GOLDMAN & COMPANY
DEALERS IN

Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building -Toronto
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Canada has a substantial interest in Mexico. For
many years, transportation, lîght and power companies,
backed by Canadian men, enterprise and charters, have
been operating in that republic. Several new companies
of a similar nature have recently been chartered by the
Canadian governiment. The resuit is that about $2aoo,-
ooo,ooo of British capital have been diverted to Mexico
by Canadian companies. In addition, two, of our baniks

have branches in the republic. The present disturbances,
therefore, have special significance for Canada. They
Iikely will flot seriously affect existing undertakings in
Mexico, but naturally the inflow of foreign, capital will
cease entirely until better or complete order is restored.

We must remember that the present state of Mexico
is the normal.. The period of President Diaz, during
which peace was f airly well preserved, was abnormal.
Diaz held the presidential reins for thirty years. Last
year, although his position seemied particularly secure,
lie was overthrown, partly by armed force and partly
by public opinion. While Diaz has the reputatîon of a
strong ruler, there were defects in hîs qualities. The
strength of the former president was largely concen-
trated in the attraction of foreign capital to, Mexico.
Franchises granted to Canadian, United States, English
and other capitalists were well protected, and littie or
no fear existed for the safety of their properties. De-
voting Most attention in this and other ways to the up-
building and developmnent of Mexico, Diaz naturally
enougli became lcnown. as the friend of theý capitalists.
He'neglected the general welfare of the Mexican people,
and did very little to, împrove social and educational

facilities. Discýontent arising, the long reign Of Presi-
dent Diaz teriniated( abruptly.

De la Barrai then beca,,me provisional president, and

was in due time sucocede(id by Madero, who now has his

hands full with an activýe revolution. Apparently hie took
presidential office with the idea that the Mexican nation,

a large proportion of which are Indians, could be gov-

erned by love, good-wiIl and nothing more strenuous.

The vital necessity of a strong armny was overlooked,

with the result that the revolution has assumned con-

siderable proportions.

The Mexican armny has been strengthened, probably

due to the influence of Madero, the. Minister of Finance,

and cousin of the president. The armny is working har-

moniously with the govcrniment, a novelty for Mexico.
The president's cousin is îimpress-ed wvith the knowledge

that the maintenance of Iaw and order is of prime im-

portance. Little damage to property has been done by

the rebels, who, are confining their attentions to warfare,
which latterly has gone against them and in f avor of

the governiment. A third factor bas appeared, in the

shape of outlaws, who are taking advantage of the dis-

turbed conditions, wrecking railway lines, looting, and

acting generally as freebooters.

The standard of living in Mexico is extremely low.
The average Mexicani is content with low wages, an
abode, the only solid part of which is the roof, and poor
food, eaten not at regular intervals, but Only when hun-
ger demands. The Indian in Mexico works only enough
days each week to, satisfy his wants. This is due to a
care-free spirit rather than to sheer indolence. This,
generally speaking, is the pficture of the masses of
Mexico, rich in natural resources and an ideal climate.
The Mexicans have arts Of their own, and are expert
leather workers.
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In short, ini Mexico are the niakings of a splendid
nation. Diaz, as president, was unbalanced. De la
Barra, provisional president, stands in the background,
an enigma. Madero, the president, does not possess the
iron hand or the resourcefulness necessary to govern.
Mexico's need is a well--balanced, strong man as head
of the country, working in -partnership with an able
cabinet and a powerful mifitary body. The objeet in view
should be the raising of the living standard in Mexico;
the education of the people; the encouragement of arts,
manufacture and commerce; the maintenance of order;
the attraction of capital. Well-informed nien assert that
sucli a governiment for Mexico cannot be found. It
should flot be impossible. The hour should find the men.
Madero, the president's cousin, is a strong type. As
Minister of Finance, lie is maintaining the reputation
of Mexican finance, whÎch has been one of the few out-
standing points of strength in. the country. The national
finances are in good condition, and the exports exceed
the imports. The prescrit goverriment may be sustained,
but even so, froni this distance, it does not appear to
have the ability or stability of bringing the nation to
the plane on which it should stand.

De la Barra, who, filled the short gap between the'
Presidency of Diaz and Madero, is regarded by some

athe president of the future. He received the other
daly enthusias1.1tic reoeptions at Vera Cruz and Mexico
City. While the former presîdent bas declined to comn-
nment on the Madero administration, it is understood that
lie has told bis close friends that the task of extricating
the country fromn its troubles rests upon the Madero ad-
ministration, and that, moreover, lie has declared to the
presidlent and bis associates that lielbas n~o political 'axe
to grind. On the contrary, it is understood that hie has
told theni that hie will support any lawfully constîtuted
goverrnient which gunranitees, to protect life and pro-
perty.

De la Barra takzes the position that Madero was
legallty electe.d president, and regards the revolution
un rder the leadership of Orozco as; deplorable, althougli
lie reserves judgment upon the grievances of the rebels
pending vareful inquiry. Mladero's predecessor condemrns
the secession of the State of Chihuahua, declaring that
Mexico should not yieldi an inch of soil. This brings us
again to the revoluitin,

.Orozco, the leader, wvas flot long ago friendly to the
goveriment. Prornisd a highi office in the State of
Chihuahua, lie was disappointed. That was one of the
firebrands to the revolution. The goverrnient renrewed
its promise, but too late. The question as to wh<> is
flnancing Orozco is unanswered. It mnay be that the
landowners of Chihuahua are supplying the funds. They
are the dominant f actor in that State.

Armed intervention by the United States would be
a dangerous experîrnent. The Mexican patriots would
sacrifice ail for the preservation of independence. if
Grvat Britain, France and other European countries
make it known to the Madero governiment that law and
order must be restored whatever it may cost, hinting that
otherwise the Unitedi States, under the Monroe doctrine,
may have to intervene, it rnight have the desired result.
When peace is restored will be the time for the estab-
lishment of a governiment which will begin to make
Mexico the great country it should be.

The imxports of Mexico for the ýfiscal year ended
3 oth June, 1911, were $2o6,ooocoo, Mexican currency,

aant$194,00o,0o0 in r9o 9-îo and $232,0oo,000oi

i906-7, the highest year on record. The exports, happily
larger than the imports, were for last ye4,ar $294,000,oo0,I agaînst $260,000,00o in 1909-10 and $271,000,000 in
1905-6, the largest previous record. 0f the imports,
machinery accounts for $26,000,00o, reflecting the de-
velopment in mining and other industries, and $25,0oo,-
ooo is accounted for by textiles and wearing apparel.
0f the exports, the striking figure is $33,ooo,ooo for raw
and finished rubber, an increase of $7,000,000 over the

previous year, and an item of export practically flot pro.-
duced mn Mexico a few years ago. The most important
developinent, however, is in oul production. Out of a
world consumrption in 1910 of 43,000,000 metric tons,
Mexico provided over 6,ooo,ooo, or one-seventll of the
whole. Rallways andindustrial plants are naturally being
equipped for this cheaper fuel.

LIFI3 INSURANCE AND PHILANTHROPY.

'lnsurance companies deliberately make
their forni of contract unintelligible to the ordi-
nary layman," declared Judge Morson at To-
ronto in the course of a case in which the gen-
erml agents of a life assurance Company sued
for payment on a note.

"In that way," continued His Honor, "they
can deceive customners without telling an actual
untruth. "

The defendant repudiated the note on the
ground that he had been induced to insure by
mnisrepresentation. The agent who obtained his
insurance denied making any f aIse statements.

<'You go to customers solely in their own
interests?" His Honor asked.

"Yes," replied the agent, and the judge
mmmediately replied:

"Remember you are under oatb now. You
cannot convince me that inisurance companies or
their agents are philanthropists. You had better
think a littie before you answer questions or you
may find yourself in trouble."

Judge Morson is incorrect in stating that insurance-
companies deliberately make their forni of contract un-
intelligible to, the ordinary Iayman. The reputable life
insurance companies, and we have many in Canada, have
a riglit to be judged as honest, just as we take for
granted the honesty of the Bencli. The average man
buys life insurance without reading carefully the clauses
Of his policy. ýProbably not three men in ten who, carry
life insumance, could tell offhand what form, of policy
they have in their strong boxes. They purchase iîfe in.
surance on the strength of the agent's statements. The
business man troubles less about the details of bis policy
than lie does about any other business document Plaeâ
before him. That fact alone is the highest testimony to
the integrity of the life insurance conipanry and of its
agents.

On the other hand, Judge Morson is rîglit in his
assertion that insurance companies are not philanthro-.
pists. The signing of the contract between the Company
and the polcyholder is ptirely a business transaction,
When the agent approaches the prospective policyholder,
lie is seeking business, and is not giving charity or dis-.
pensing phulanthropy. Some life insurance agents, in
canvassing for business, play too mucli upon the phul-
anthropic string. That is a ivaste of time. Life insur..
ance is a business proposition, and a very good one, too.

I CÂNADÀ'S FIRE WASTE.

The fire losses in Canada for the first three month,
of thie current year total $6,904,217, an average of
$2,301,405 per month. This is equal to a daiily loss of
$76,310. In other words, $3,179 worth of property has
been burned every hour since the new year dawnçd, or
$53 every minute. This is an appalling fire loss, and
little is being done to check such extravagant waste of
Capital. The losses duiring 1909, 191o and 1911 are as
fllow:
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January .........
February ........
March ..........
April ...........
May......
june ...........
July . ... .
August .........
September....
October .........
November. ..
December. ..

Total....$18,905,538

1909.

$1,50o,000
1)263,005

85i1,69o
720,650

3,358,276
lp300,275

z ,075,6o0

2,582,915
1,61 5)405
2,208,718

935,191

1,433,813

1910.

$1 ,275, 246

75o,625

1,076,253
1,717,237

2,735,536
1,>500,000

6,386,674
z,667,270

894,125
2,195,781

Il,943,708

l,444,860

$23,593,315

Adding to these figures the total loss for the irst

three months of 1912, we have a ire loss in thirty-nine
mnonths of $70,862,645, an average monthly loss of

$i 816,99î. In addition, there lias tu, be recorded a dis-
astrous list of lire fatalities. Last month in Canada

twenty-four people met their deaths in ires. During the
first three months of the year 62 people were sacriticed
in the same manner. In the thirty-nine months since
january, i9o9, no less than 854 persons lost their lives
in lires, a monthly average of almost 22 persons. The
following table gives the details:-

1909. 1910. 1911. 1912,

January .............. 16 27 27 27

February .............. 8 15 12 il

Match ..................... 20 î8 24

April ................ î8 37 20

May ................. 21 15 28

june ................. 16 5%2 13

July .................. 4 15 110

August ............... 17 il 22

September ............ 10o 10 13

October .............. 26 16 17
November .............. 34 19 20

December ............ 33 19 17

Total ............ 219 256ý 317 62

Last month burning buildings were responsible for

x i deaths; 6 were caused by clothing catching lire and
pouring coal oit on ire, and 7 by explosion following
fire.

The presumned causes for fines during March an4
the number of ires for which they accounted were as
follows: Eight overheated furnaces or stoves,, 6 incen-
diary, 4 defective chimneys, 3 heating pipes, 2 defective

stOVes, 2 spontaneous combustion, 2 defective wiring,
2 engine sparks, i each chemiîcal action f rom, slacking
lime, thawed dynamite igniting, pile hot ashes, ash-bin.

The structures damaged and destroyed last month
were 49 residences, 25 stores, ro blocks buildings, i

hotels, 6 factories, 5 ýchuréheý;, 4 elevators, 4 barns, 3
sash and door factories, 3 warehouses, 2 street car barns,
2 boathouses, 2 banks, i each sehoot, cafe, saw mili,
grist miii, evaporating plant, policS barracks, lumber
yard, blanket factory.

There were 44 head of cattie destroyed, 4 calves, 10

horses, about 210 street cars, 8 automobiles, 98o rifles,
100c revolvers, 1,500 Pairs boots, 25,000 busheis of grain.

The National Board of Fire Ijnderwriters of the

Umnited States, continuing its plan of education on the
need of. better protection, issued an exhaustive classifica-
tion of fine losses in xgo9, showing why the insurance
companties are forced to ask higher rates in America
than in Europe, and why rates in America itseif neces-
sarily vary. Taking thîrty of the largest cities of the
United States, the per capita ioss in 1909 was shown
to vary from $1 .36 in St. Louis to $455s in Kansas City.
Higher per capita loss was shown in somne of the smnaller
centres, like the city of Racine, where it ran te $24.29.
Trhe total annual lire loss is estimated at $2oo,ooo,ooo.,

1619

1911.

$2,2 50,550

941,()45

852,380
1,317,900

2,564,500
1),151I,1i50

5,384,300
920,000

1,123,550

580,750
i , o6, ,50
2,866,950

$21 ,459,575
country.

Austria .................
Denmark ................
France ..................
Germany ................
Italy ..... ..............
Switzerland.............

Annual
tire loss.

$ 7,601,389
66o,924

11 >6C)9,275

27,655,600

4,112,725

999,364

capita.
Cents.

29

26

30

49
12

30

Or an average loss per capita Of 33 cents.

The ire loss per capita in the Dominion last year

WaS $3.02.

In Berlin, where the losses amount annually te, less

than those of one moderately large tire in the United

States, the excellent conditions arc dlue to the attention

paid to the methods of construction. Building police have

authority to compel the use of iron and telgÎrders,
fireproo)f stýaîrways and roofing, heavy- fireproof ceil-

ings, an1d ail details that may dirninish the risk of con-

flagration.
Canada cannot dlaim to be making untrammeled

progress, until its lire record lias been improved con-

sirably.

jMODERN CRAVINGS AND COMMONSENSE.

After e\pression of world wide sympathy in regard

to the isasiter tc, the Atlantic liner Titanic, thouglits

turn to the modxemn craze foti size and speed in ocean
vesl.We have yet to, hear the candid opinions of

ieading shipb)uilders, and shipping men, but commonsense

dictates the caling of a hait in the international corn-

petition of building the world's largest vessel. The con-

struction and navigation of liners up to, say, 25,000,

tons are based on mnany yecars of experience and know-

iedge. '\'len the realm' Of 45,000 ton boats is entered,
to, somne extenit ex.pe2rience and precedent are sacriticed
to experiments. For instance, flot until the Olympie,
sister ship of the Titanic, was lauinched, had much atten-

tion been given to, the possible suction powers Of such

huge vessels. The sailing of the Titanic from the dock

at Southampton was final proof that this question is a

serious one. The water sucked between the vessel and

quay to such an extent that the strain broke the strong
hawsers which, moored a smaller liner, and a collision

bctweeýn the two, was narrowly averted.

Again, there must be a certain unwieldliness in the

large liners. Vessels of more moderate size necessarily
are handled with greater case, thus avoiding navigation
dangers and those whîch larger vessels create in the

harbors. High speed and heavy engines, necessary in
the big boats, play havoc with steel frames and plates,
as is well known by the steel workers ýwho strengthen
and tighten themn after every voyage. Considerable con-
structional alterations have been made on many large
liners launched within the past few years, due largely to
oscillation caused by excessive speed.

As the Titanic went down, news camne that the
North German Lloyd Company had let a contract for a
ship of 54,000 tons gross register, eight thousand tons
more than the Titanic. A new pier will have to be buiît
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and ire specialists go so f ar as to, a'oert that $150,-

ooo,ooo, of this is waste f rom negligence or lack of pre-

cautions. The table of comparisons drawn up by the

under-writers froni consular returns inl 1905, the only

recent year in which statistics of the kind were gathered

in Europe, showcd an average loss of 61 cents per capita

for thirty European chties~ as against $3-1o for 252

American cities. Taking the number of lires to each

1,000 of Population here and in Europe, it was found to,

be 4.05 in the United States against .86 in Europe.

The annual average losses for six nations in Europe

were compiled f rom records of varying years- and years
grouped, with this resuit: Loss ner
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at New York to accommodate ber. It is said that the
modern craving' for luxury and the desire for great
speed have împosed upon the steamship comnpanies the
building of such vessels. If this is so, it is time for the
underwriters and the steamship companies to take a firm
stand against the practice. Modern craving will stop at
nothîng.

I SMALL CHANGE.j

Champ Clark has cauglit Wisconsin in the United
States presidential primaries. It is when Mr. Clark
endeavor s to climb through his annexation-of-Canada
utterances that he will sec his presidential chances fade
away-that is if lie ever had any.

It is unfortunate that, the passing Bulk Sales Act
,vas delayed by unexpected opposition in the Ontario

Legsiaurelast week. The proposed act embodied much
nee(ded1 reform in circles where credit is granted. Con-
sideriable credit is granted in Canada from coast to coast,
1mre than in the majority of countriês. This,' together
withi the fact that 691 business failures last year were
due to lack of capital, 58 to, negleet, 113~ to fraud and 226
to Îilcompelxtentce, are good re.asons for the tightening of
credit strings in a proper mianner. Considemation of the
proposqed Ontario bill has been deferred for a year. It
is, to be hoped that it will then become law.

Admitting that Canada affords one of the best, if
flot the very best, field for investment, Mm. E. A. Hoare,
as chaimman at the sixty-seventh annual meeting of the
Bank of British North America, added that it was flot
logical to accept evemy investment which is brought out
under the lieadîng, "Dominion of Canada," as thougli it
must be beyond question. "It is most important," lie
continued, "that Învestors should examine and criticize
for themnselves, and if they have not the local knowledge
which enables them to form a correct opinion, that tliey
should make enquiries from the many sources that areý
now open to them before subscribing to new issues. The
importance of this warning to the investor is evident,
but it is equally important to the Domninon of Canada.
Development is proceeding rapidly-far more mapidly
than Canada can finance from lier own resources-and,
therefore, it is of the flrst importance that the London
market for her securities should be safeguarded so that
the popularity which lier securities now enjoy should be
preserved." This is excellent advice. While we need
enormous. sums of money for legitimate developmnent,
that fact alone helps to multiply mushroom companies-
and worthless stock offerings. Mr. Hoare's address at
the annual meeting of the bank contained a wealth of
information and counsel. As it appears on another page,
we cannot do better than commend our meadcms to its
perusal.

OCEÂN DISASTER REMOVES

Prominent Canadian Financiers and Business Men-Mr. CharlesM. Hays Iiad
Arranged Debenture Issua. in London.

The disaster to the Titanic lias removed mnany prominent
mnen firomn Canadian financial and buainess circles. Mr.
Charles M. Hays, the we-ll-known president of the, Grand
Trunk Railway, is among thosc lost. Mr. Hays had been to
London in connection witli the Rlotation in that market of

L 50oo4 per cent. perpetual debentures of the Grand
Tmunli, and other matters concerning that road and the
Grand Trunk Pacific. Mr. Hiays was born in Rock Island,
Illinois, ia 1856, and received his early educationý in that
town, commencing his railwav career at the age of seventeen
in the passenger departmient of the Atlantic and Pacific Rail-
way in St. Louis, Missouri. He soon displayed his adaptability
to railroad work, and in a year was transferred to the auditor's
department, and subsequently to, the general superintendent's
office on that toad. In 1878 lie was promnoted to the position
of secretary of the general manager of the Missouri racific
Railroad, whicli position lie held for six years.
Manager efAmerloan Roade.

In 1884 he was engaged as secretary to the general
manager of the Wabasih, St. Louis and Pacific Railway, and
in 1886 lie was macde assistant general manager of the road.
In the following year lie assumed a similar position on the
Wabashi Western, in 1889 lie became genérai manager of the
reorganized Wabasli system, and five years later was appoint-
ed vice-president.

Sîxteen years ago Mr.. Hays comrnenced his connectibn
witli the Grand Trunk Railway in Canada. He was appointed
general manager in January, 1896. 'He relinquis1ied the
position, however, in i901 te, become president of the Southern
Paciflc Railway. -He remained in the Southi hardly a year,
and returned to the Grand Trunk as second vice president'
and genemal manager. At the mucli-talked-of meeting of
Grand Trunk directors in London in October, içoç, when
Sir Charles Rivers Wilson mesigned the presidency, Mr. Hays
was madle president. .In 1905 lie was mnade president
of the Grand Trunk Pacific Railway also. Mr. Hays was
also president of ail the sinaller roads controlled by and run
ia conjunction with the Grand Trunk Railway System, both
in Canada and the United States. He was aiso a director of
the Merchants Bank and Royal Trust Company.
Last Worde to the Investor.

Before leaving Southampton on the Titanic Mr. Hays
sprke most encouragingiy of the prospects in Canada. Dis-
cu!ýsinz Caýnada's general financial status in Lond)n, lie
sti-ongly urged the British investing public to be more care-
fui than it some times lias been in examîning Canadian pro-
positions. Befome parting with their money they must take

tlie advice of tlie well-established, reliable financial houses.
lie said. Setting aside a number of unwortliy schemes, lie
would say to Englishmen: "Where else can you. invest your
money witli the same probabilities in the shape of retuma ?-

Mm. Hays saw no reason to expect the slump whidli some
have predicted so long as people keep flocking in and raising
big crops ini spite of the occasional bad seasons.
Mr. Markland Molson, Montreal.,

Mr. H. Mamkland Molson, wio, was also drowned, was a
prominent financial mnan of Montreal, wliere lie had lived ahl
lis life. He was closely identified with The Molsons Bank,,
witli headquarters in that city, and was a director of tlie
ipstitution. Mr. Moison was also a director of the Canada
Paper Company, the -Crown Life Insurance 'Company, the
National Trust Company, tlie Northern Navigation Company,-
the Standard Drain Pipe Company, of St. Johins, Que., and
vîce-president of the Montreal City and District Savîngs BanIt.
In addition, he was a director of tlie Standard Chemical Iron-
& Lumber Company of Canada, Limited. Tlie president 'of
this company, Major ArtliurG. Peuchen, of Toronto, aiso a
passenger on the Titanic, was among tliose saved.

Stock and Bond Brokors.
Mr. H. J. Allison was one of tlie younger financiers of

Montreal, being a junior miember of the firm of Messrs. John-
ston, McConnell and Allison. He was about thirty Years of
age and a director of tlie Cardiff Collieries, Limited.

Mr. Tliompson Beattie, of Winnipeg, was formerly a
resident of Fergus, Ontario. Before going west, lie was as-
sociated witli Messrs. G. Tower Fergusson and Company, the
well-known stock brokers of Toronto. Mr. Beattie was me-
turning froin a holiday trip in Europe and Great Britain.

Mr. Thornton Davidson, wlio was aiso a victim of the
disaster, was a prominent member of the Montreal Stock Ex-
change. He was the son-in-law of -Mr. Cliarles M. Hays,
liaving marricd thie oniy daugliter of the raiiroad president.

In business and real estate circles,ý the naines of both
Mr. J. Hugo Ross, of Winnipeg, and fommerly of Toronto,
and of Mr. Mark Fortune, of Winnipcg, are vemy well known.

Mr. Ernest A. Sjos;tedt, of' Sauît Ste. Marie, anothr
victim, was regarded as one of tlie most capable rnetallurgists
in the country. Some years ago lie was connected with Mr.
Clergue in the establishment of a steel works at Sault Ste.
Marie, and since his connection witli that firm lad been con-
sulting engineer in that city. He had just spent atout six
mon tîs on tlie Continent conducting metallurgical investiga.
tions.

1620 Volume 48.



TXiý MOIIETARY TIXES 12April 20, 1912.

WESTERN CANADA.

Aàgriouiturist's Sprlng Actlvleis-Lethbrldge te Have Dry
Farming Gongress-industrlal and Giflerai Outiook

Satisfactory.

Monetar>' Tirnes office,
Winnipeg, April 16th.

The farmers are the active members of western comnîuni-
tics at tht' present time, and for the next twio or thiree wecks
seeding operations wili hoid full sway in ail parts of the West.

Good progress bas been madeŽ, and fcom reports received
the' land seems in good condition. Though comparatively littie
f ah plowing dont' in most of the districts, the increase in
acreage under crop ini some localities xviii be neari>' io per
cent., caused most>' b>' the' advent of tht' tractor in breaking
new land, a great deal of which was dune hast year.

An event of importance tu Western Canada, and particu-
larly bu Alberta, will be the Dry Farming Congress bu be held
in Lethbridge, in October. The' subject of D)ry Farming is
increasing in interest annuailly, and nowhere is it recciving
more attention than in southern Alberta, where its principles
are being practîsed each year on a larger scale. To con-
serve and utilize the' main ahi tou tht' fullest extent possible and
ta retain the' moîsture in the ground are tht' basic ideas of
tht' systein, and in southern Alberta, where rainf ail is com-
parativel> light, tht' utilization of dry farming methods is
going to prove the' salvation ut tht' fariner.

L.thbrldge WIII be Prominent.
The' Dry Farming Congress is guing teu bring Lethbridge

into special promînence this year. Tht' cit>' deserves atten-
tion as the largest centre of population in Alberta south of
Calgary,. and tht' distributing point for a large agricultural
territor>'.

Like many other western towns, it bas had a phenomenal
growth. Extensive paving and sewage works are in progress,
and a strecet car systein, which will be in operation before tht'
congress take, place, is now in prucess of construction.
Building undertakings include tht' erection of a number of
business blocks. In this connection it is interesting to note
that permaits excecded a million dollars annuailly for the' last
th.ree years.%

Tht' cit> bas been developing a considerable wholesale
trade, having a good district tributary ta it, especialhy the'
Crow's Nest coal mining towns and tht' growing centres of
southern Alberta.

Land values in Lethbridge are holding firm, with a
teudency to rise. There have been transfers of prupt'rty re-
centhy at cunsiderable advances on the purchase price. With
a good crop this yt'ar, tht' immediate prosperit>' of tht' place
is assured, and up bu tht' presenit conditions have been de-
cidedhy favorable for a satistactor>' harvest.
Finanolal Requirements inoroating.

There is a strong demand for mont'> fromn ail parts of the'
West. Farmers who have received tht' patents for their
homesteads are now burruwing mont'> to make improvernents,
and this alune bas created a considerable demand for money,
as durine tht' past winter a vt'ry large number of fariners
who had fulfihhed alI tht' requirements were granted tht' full
title ta their land.

A local tanker said to, The' Monetary Times lasit week
that tht' tt'ndency for real estate speculation was causing them,
some ittie anxiety, but that for ahl regular requirements tse>'
would have plent>' uf money. Encouraging reports of trade
conditions are caming in daily from ahI points in tht' vast
district which regards Winnipeg as tht' natural source of
supply. Local manufacturers are receivinçr orders whieh will
keep thern busy for some tine, and wholesale bouses are ahi
bus.'.

Collections are reported ta be satisfactory, and the
general outlook indicates a year of marked activit>'.
New Induistriles for Varlous Cities.

A million dollars within five days was tht' motta of the
Saskatoon Industrial League campaign which was launched
1las t week, and inside of five days tht' goal was attained, and
what is believed to be a unique effort of its kcind brougbt to a
succes sful conclusion."

Saskatoon nuw stands ready ta, give aid ta, industrial pro-
jects backed b>' a million dollars in -cpsh or tht' credit of ber
own citizens. At 'tht' noon hour on tht' fifth day it was an-
nounced that $913.000c bad been obtained.

However, at six o'clock Organizer Weir was able ta in-
forin tht' workers that the' full stock had heen subscribed.

A paper mihi and card-board factor>' is ta be erected and
cornpleted this year in Elmwood, Winnipeg, at a eCot Of $125,-
ooo. A comPan>' bas been organized under ýthé naine ut J.
-F. Welwood and Company', Limnited, with an authorized
capital, of $300,000 ta acquire the manufacturin# and retail

busîncss- hitherto icarried on hx J. F. We1xwood, and to, extend
the' laî b the' immediate crection of a new miii. The' pro-
vîrional dir, o tors intend bo buid a mniii with initiai capacity
of fiften tons daiiy, which can bc later increased to twcnty
tons b>' tht' addition of baiters and dryers. Ail the vaions
kinds ot paper used inii iiÎpeg and the West are now cotur-
ing fromtu caterl inills, and pay a frcight rate of not iess than
$i2 per ton, I'aper cornîng f coin the 'inited States iî, subject
to a duty of frou 25 to 35 per cent. 'Tihere secrets to be an
opening beri' for this class of miii, izs an enormous qtaality of
the tomîinodlitv to be manufactured is used annuaily in the
city and Wýest.

CANAJ3IAN AUTO BUS COMPANY.

Monetary Timeo, Office,
Montroal, April i 7th.

A draft of a by-law has beeni subrnitted bo a committet'
nf aldermen, ,ît tht'. ity hall, \.hich has been appointed toi
Iook, into the' snîtt"r (of tht' ppwlitation of the' Canadian Auto
Bus Compaîny, whîch is asking for the' privilege of operating
a1 lune in Montreal.

The- conditions mentioned in tht' by-law te, the' effect that
tho' auto bus Une shahlx 1)sctalished subject to regulations
ïnmpo;,ed by the cîtv of ;otra,,aid shall be used exclusive-
IV for the trainsport of pa~nesbY means of vehicies
propeiletd b1gao\n or elctria it l The' city would have the
righ t, o dose iîretsi tempormaril\ for the' purpose of catrrying
out aniv nceosay improvT'înîît. No bu hm- have tht' right
to stopj at anystee intcrsomtioni lonigerI than11 newessary ta
take, on nr 1Let off psngr.Tht opaysahs'l dls

tktsat io miore, thanti 5., uwihitue transfero,. Price
for sehool (hildren's ticet sah be t011 for 25c'. The' ser-
vice 'hail becvr fiv, wmiutos froini ighit to teni in the
mnoiring, and elveo t\wo i r, and fîive to seven p.m. At
other- hloll,. and on flda icth service sha be very ten
inuiites. The Auto) Busopn ,ulmitud a statcmcnt of

ilhe s;treets ovi-r Nohich it dusired to orteand the whole
inattoer is to be, tatken- inito) conidteration.

It is undcrstood, although a dufinite, bttmn as not
beerimade that tht' Auto Bu1 s Companyv desýires an exclusive

fahiefor tenr ytars. As nio ob)jectioni Io this seems to
have bren miade up) to the p)resent bhy thlose- who1 are introduc-
ing or ronsidriing tht, Bill, it %Nouldl ;almost semi as though
no objection was 1 be takei iiu the propos)ition. Though the
public- soeiin somew-ýhat against giving any franchise to such
a concern, as an auto bus comnpanv is entiroly different en
physical zi>pcctý Io a 'r â ilw:îx' The' irovement of auto
buses is, in no way,etricd to a beaten track, and other
auto bus oconiparues NwouId doubtless be ver>' pleased for the
opportunity of entering into competîtion froin turne to turne.
limier the cîirututancs, it is feit that to prevent competi-
tion 'by giving an e-xclusive franchise is the voery worst thing
that can take pflace. Montreal is even now suffering f ront
!,Ack of suff(icnt streegt car lines, and the city bas refused ta
permit the, railway to lay tracls on xnany streets which are in
oreat need of a service, It is feared, however, that the council
wihl accede tai tht' request, the res;u]t of which is almost sure ta
be an unsatisfactory and rticdseve.In order ta provide
against this the counicil is, however, inserting stipulations
of the nature generall> miade in cases of this nature. The'
street is convinced that tht' only wav to obtain a satisfactory
service is to, make the' success of the' comlpa'nY automatically
dependent upon giving satisfaictory service ; and the' only way
that this can be accomplished is toi permit as man>' auto bus
companies ta operate as wish toi operate and let the' people
choose for theinselves.

The British Columnbia Perminent Lean Company' havc
had plans prepared for a ten-stor>' office building which they
intend erectîng at Vancouver.

Messrs. Marwick, Mitchell. Peat & Compauy, who took
charge of the stock moruey and notes of the Great Northern
Assurance Company', reported at the compan>" s orgaruization
meeting. The>' have not been appoînted auditors of the coin-
pany.

The' new Dominion Steel Corporation financing will take
the' form of an issue of $7,ooo,oeo 6 per cent. preferred
shares, which wiIl corne on the' London and Amsterdam
markets almost immediatel>'. This is the' new capital for
whîch Mr. J. H. Plummer bas been arranging during the'
past couple of months. The mnethod of flnancing the coin-
pany's requirements wiil undouhtedlv be welI received here,
especially as it wiIl insure powerful Enropean backirug for the'
Îndustry. The new issue will camne out under the' auspices of
thse Speyers, in London, the' Banque de Paris et des Pays Bas,
and the' Dominion Securities Corporation.
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GREAT WEALTII 0F FRANCE.

Receit Raliroad Flotation Thoro Was Over-subscrlbed
Tlirty-twe Tlmes--French Investments

in Canada.

We are again reminded of the great wealth of France
by the recent fiotation of 300,000,00 francs, or $6o,ooa,ooo,
French railway loan which was 32,1 tilues oversubscribed.
Discussing this fact, the Boston News Bureau says :

This issue, one of the iargest ever put forth by a Eu-
ropean railroad, and with probably the largust cash pay-
ment on subscription ever made anywhere since the settie-
ment of tne Franco-German war indemnnity, vas flot con-
siclered important enough for general press -dispatches.

This shows exactly why financial papers are the real
fo)rum; also the great divergence between generai news and
financiai news; and, thirdly, the generai ignorance of the
readers of the popuiar press concerning their relations to
finance. To this issue the French people subscribed to
the amount of nearly $2,000,00Q.0oo, or twice the national
debt of the UnitedJ States, and actually paid in 1.950,000,000
francs in cash, or more than six times the total amount
of the boan.
Four Hundred Mllions for Bankers.

As the cash paid in was 2o lier cent, of the sura of the
subscription, the spectacle is presented of the people of
France tas sinii, neariy $.suoooo,ooo of cash into the hands
of the bankers in the scrambie for the $6o,ooo,ooo Ican; and
this while Amûrican. magazines are talking of a Frenchi re-
tolution, banccl ufian the "emipty. stocking" cf France, and
while almnost universahly coal strikes are in progress, or
threatening throughout the %worlcl.

Only a few years age the unit in financial subscrip-
tions, in railroad loans, and everything outside of govern-
ment leans, wvas $îo,ooo,oo>o. it was by units of $1o,ooo,~othat Our wet'nraiiroad capital was raised, and the
great hibasput through the Rocky Inounitains. No na-
tional ban 11 (~i c ov er $ 1(,oo(o ona was ever attempted.

About it906 t,.e ALlerican unit in raihroad finance under
Hlarriinan rose to $ 100,o00,000o, endangering ail the banking
rescr-ves of the world. To-day the unît of $00,0,oo, in
France is being passed, net in issue, but in popular dernand
that in subscription, and, wonderfui to relate, moribunci,
poPulationn-stunted and financially isolated France leads off.
WeMtff inoreaslng Tremendously.

The diretors of the Bank of France wcre aiarrned by
the panic of 190o7 in respect to the relation of their $Soo,-
oo)C>o gold ýreserve to the world's bankin 'g gold reserve
and then secretly voted to raise their gold reserve by 5o
per cent. It is nowv about $7o,ooo,ooo. The population
is not increasing, but weaith is increasing at sucb a tre-
menldous Pace that the directors Of the Bank of France are
again in abat-m. France aînn the nations of the world is
underarrned, and underequippc, bath on land and sea., by
reason of its iack cf men. It is overgrown andi fat with
weaith. It is cating un theý earth with compoundi interest.
It gvts 830ooooa yeaJr from tourists, xnostly Ainericans.
Tt has hiad 83000000invetesi %ith Russia at better
than 5 per cent. it bas received back the principal of titis
În intelr(st, re-invested the, samne and still bolds, the original
d1ebt. No Frenchmnan selîs bis investment. He conceals it
or hoards it andi lives wvithin bis own bouse by his o,,çi
business and fr bis own garden.
Nlnety Par Cent. Gwn Nomes.

Nearly go .per cent, of the famnilles of France awn their
own homes. Their income from, investment is not for
living purposes but entirely for wealtb accretion.

The French are coming rapidly into, a position neyer
attaîned before by an.y nation in the history of the world-
a stagnant population accumulating weaitb at SUcb an ac-
celerating pace as to really endanger the national exist-
ence

The wealth that bas been accumulated' by a few in-
clividuals cf the Unitedi States bas endangered our political
situation and forta of governmnent. Wbat shall be saisi cf an
individual nation that approaches a sintilar position aflon'
the 'nations of the world?ý

According ta "Capital and Investmnents in 7..anada,"
the revised edition of which is just being issuesi by Thc
Monetary limes, more than $7t),000,0o0 Of French capital
has been invested la this Dominion.

Messrs. F. B. McCurdv & Co. is te finance the enlarge-
ment rcf the Halifax and H1awbcesbury nIants of the Halifax
Cold Storage Comn)anv. and wihi double thc capacity. The
aqnnual turnover this ycar reached $475,000.

EYI3SIGlIT INSURANCE.

Incorporation of New Company Arouses Discussion
Ottawa-WIII Insure Against Total or

Partial Blindness.

When the bill of the Universal Eyesight Insurance Co
pany was considered in the H.ouse at Ottawa, Mr. Oli,
called attention to the fact that the bill proPosed an entir,
new departure ln the matter of insurance. He suggesi
that it was not wîse that such a bill shouid become 1aw N6
out the fulhest possible consideration of its consequences

Mr. McLean statesi that bie had met the officiaIs of i
Insurance Department, wbo w~ent over this matter with i
promoters cf the bill, and bie obtained from thema a mexsi
andum with reference to the matter. Fie said that the l
ils cf the department toki him that tbey had gene into 1
matter very carefully, and they saw no objection to t
passing of a bill by parhiament, because 'the departuii
would safeguard the public in every respect. The fçllowj
is the memorandum :

Memo re premium rates necessary for benefits propos
to be granted by the Universal Eyesight Insurance Cumparx

AS To PremlUm Rates.
The above mentienesi company proposes ta inst

against total or partial blindness, the benefits ta be grant
being as foihows :

For total loss cf sizht cf one eye, cash payment cf $5(
For total blindness, cash payment of $ioc, and a payment
$îo per week thereafter during the life-time cf the assurE

lie calculation cf the single net prerniums adequate
enable, the company to insure the benefits has been made
the basis cf the best availabie statistics regarding blindn.eî
These statistics are the results cf an investigation recerul
carried on by a special commission acting under directi
of the United States Government and under the chairmanst
of Dr. Alexander Graham Bell. The resuit of the calculati
sh )ws the single net premiums adequate for the benefits
bc as follows:

4ýge. Net single premiul

.. . 2 49

.. . 3 14

.. . 3 74

. .. 4 39

.. . 5 14
6o
6 gi

. .. 9 53

... 10 64

.. . 12 80
16 17

No Insuranos After Fifty Years.
It is flot propcsed that any insurance shall be gran

over the age of fifty years. These are the net premiu,
but the conipany estimate that they will be required to;
to these premiums the sum of $4 for cost of office expeM!
&c., vhich would make the first premiuma $5.65. This wo
bc a single premium. In case of accident or total blinda
within the time mentioned, the party would get the amo
stated. The Treasury Board bas passed on the am.oý
likely to bie required by the government. It will be betw,
$5o,ooo and 875,000 in the first pl ace, and as the busîn
of the coînpany increases the amaunt will be increased.
the opinion of the officiais of the departmnent the public
be fully safeguarded. Tbis is a kind of insurance that
grantedl by Lloyds every day.

Mr. Borden thought that ît is very much alcng the 1
of accident insurance, which is a very comman thing in t
country; and, as the experts of the Department ef Finai
who give attention to these matters, think that the pul
interest can be adequately protected undler this bill,
seemed to hlm that there was no reason why the governnm
should prevent the people from carrying cn a business wh
is a Iawful business, and -can bc carried on by any man n
without the necessity of incorporating a campany.

Mr. Borden observed by the terms of the bill that
provisions of the Insurance Act of ioio regarding the
lection cf a reserve liabiiity shahl not be applicable ta
company, but that except as otherwise provided bv this A
the company shall have all the powers. privilezés and i
munities, and shall be subject to ail the liabilities and p
visions of the Insumance Act so far as they may be. appica
tn the company.

Tho bill was reported, read the third time and nas,s
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RAIL AND WATER TRANSPORTATION.

DiI lerelit Metliods of Railway Construction-Canada's

Waterways-Sir Robert Perks and the

Georgian Bay Canal.

Monetary Times Office,
Monîreal, April i7th.

Hon. George P. Graham gave an addresi here recently

before the Canadian Club on the subject of transpoitation,
in which were many statemnents of much interest tu Cana-

dians. Commenting upon the differenî methods followed by

different railways in constructing their lines, hie contrasted

cheap andI rapid construction, for the purpose of obtaîninit

immediate transportation, with solid standard construction,

andI declaring that the former was not only in -every way

.niferior, but was in the end more costly, înasmuch as it hand

ta be dont ail over again. The difference between a i Per

cent. grade andi a grade Of 4/10 Of i per cent. miight niake
a difference ,,f 100 per cent. in cost, but thtis originial caipital
saving would be wiped Out ere many years had passed in
excess cost of transportation.

Canada hadl the greatest per capital railway mnilcage of
any country in the world. The total mileage cf Canada mas

110w 26,000. Against this there was a capitalization of $sO,-
ooo a1 mie, whic3h seemed heavy, but which li was difllcult
ta make much comment upon, owing to thse lack cf particu-
lars xhicha would permit of comparisons with Other coun-
tries. At prescrit, 5,0oo miles of railway was under
construction, so that before many years had passed, Canada
woul.d have a mÎleage of over 30,000 moiles.

Comparison WIth EuropOan RaIIways.
Ife miade a comparison between Canadian railways and

thse railways oif Germnany andI France. While the latter pos-
sessed many advantages over Canadian roads, hie mas cf the
opinion tisat, everythinir considered, Canadian rates wvere
reasanably low, althougis it was necessary 10 have tisem
mnade still lower, Canadian raîlways were operated ait a good
average speed, ensuring tise tIelivery of gceds witisin rea-
sonable tîme and witisout loss cf quality, for tise most part,
even in tise least favorable weather.

Without off erîng any view as to wisat the ulti mate future
of tise Intercolonial Railway would bc, Mr. Graisamn stated
that unquestionably the Une munst be double-trackvd between
St. John and Halifax andI tisat more terminaIs mnusî be con-
structed at Halifax in order to handît the winter traffic. Hie
considered tisat the lIntercolonial was in very good condition
at tise present lime altisougis, as in the case of all otiser
railviays in Canada, tisere was Mucis rooma for improvement.

Hie outlined a ratiser extensive programme for thse devel-
epment of tise waterways cf Canada, taking thse attitude tisat
it was flot necessarily a question cf wisether the We,'lland
Canal or tise Georgian Blay Canal should be constructed.
Canada was growing very rapidly andI there was good
reason te îisink tisa flot only should the new Welland Canal
be constructed, but that there wcould be justification also, for
tise construction of tise Georgian Bay Canal. Bo*h were
necessary and should be pushed forward as rapidly as
possible.
Montroails Harbor OnIy ln Boglnnlngs.

The harbor of. Montreal was really only in its infancy
andI, being thse key cf Canada's carrying trade, an enormous
arnount of mcney mould stili have -to be spent ulion it inl
order that the facilities afforded for loading and unloading
might msot be surpassed by any port in tise world.

Hie devoted a few minutes te. a discussion of tise Hudson
Bay Railway. Tisis project hias flot been commonly regarded
in Montreal business circles as a business proposition, but
tise Hon. Mr. Graham took tise ground that if it were oper-
ated only for a few months of the year, it mould be of im-
merise benefit te the grain, cattle andI dairy interests cf thse
Northwest.
gélidlng of the Coorgian Bay Canal.

Sir Robert Perks is back in Canada again andI is as
keenly interested as ever in the construction cf thse Georgian
Bay' Canal. Sir Robert Perks is net orilv a prominent cap-
italist in Great Britain, but the engineering works which his
fixin has carried eut are of zreat importance and magnitude.
B3ecause of this, Sir Robert's advocacy of the construction
of tise Georgian Bay Canal lias been a strong recommenda-
tien in favor of tise project amongst even those wiso do flot
fully helieve in it and wiso think that in any case tise work
shoultI bc carried ont bv thse Canadian Gcivernment.

Sir Robert Perks is at the head of a compan>' which hias
laid thse Proposition before tise Dominion Government for
thse building of thse Georgian Bay Canal. Beixsg interviewed
while in Montreal concerning tise prepaiedness of his firm
to carry out the proposai whicis was, upocn different occa-

sions, urged upon the Canadian (;overniment, h.e said:

"Our cornpafly wîil stand ready to proceed with thc work at

any lime aîîd our organîzalion -is such that we could proceed

t0 carry forxxard construction as (juîikly as the contracts
were awardted."

lHe was pleased to sec that the projct? had gone through

Committue. lu repiy lu, a question as tu huw long it would

take hîxm tu build the canal, if the contract were awarded to

him, hie r' plied thit the tern ieu had ïplace«d bcfure the

goveriment invrAved the <.onîpletn of the canal in tive

years' lime. -g

BANIK 0F BRITISH NORTH AMERICA.

A p1-I asîng Ieaturt of te i\i -sventh . nuual report
-f tlw, l.auik utBlsi N, rth Alnerîca i, the Înîcrease in the

.divideud fliuni ý lu, ", wbîch1d gous toi Jih>w that the share-

lioldtri, have nul unix _-uI a 1 u and prlit;lbejuvsen
for thiri ;on 1 Iat preseuit 11ime, but 4eau luuk) fourward 10

the futurec ihl- 1-111 ba 11 nîlI ùll uthe sharc in the

prespely w h%1i hCnd els
Tuý cope nîî 1 h grell inerae bus1ine(ss the batik

lia, dcîde (lu t rç i Mnrn, i iý, tic head office

ini Caniada, a six sîory building on the silc w\iîee thie pr-

senit uhenwsiai)d1. Th'. ]il,\ bilding,ý which is to be
buî Iu giteLi, whcnui umipl1cd nuI be 0v:e u.f (tue best

spei ieofrlil(u In Muîv
Thc liklank ut Brlitish Nurthl Amricta firsl starîed busi-

nesin Canadai. the Ne,îr beoî Q-et Vitoi tercdo up-

1,n beýr reigll. J.ix,s IJi ufth plner f C AniaLl;n fin-

.11i( e, and a Lth ghl d111111 th.(t 101iM1 utl 7iî years, the

cu lr i a, had manyi uil), imi dnnil <),l\ tuie a

gln il thu îînn nov. publishe lushw owce-

fuli lyte financs <,t this lbdulk hvberluid fr.At

priet Ille baink h'ic yo' bran beeîuin g Ilrom) Nova
Stutia t(u Briîîsh C'oluia, .1dmi ;uin ageCies at New

V"rIk jand San rncsu The îîumber)t. 'f lrihsas in-

creaed lrnut furflid simue
An~ ~ 4 iiii. sisut hebans repr appearedi iii a prf vius

issue 44f Thu Mtmneîvary- Tiime.

MANUFACTURINC IN NORTNERN ONTARIO.

Vllnunmen ni No>rîheru-i Ontaii idenýrtilird( with

th( uipbilinlg of thiat inr duriinz the past few years,
bolieve thece maufcurn uppoirmunitie-s for the vil-
lage cf Callandur, uýn thtLý eat enid <if aeN ipissing, near
Norith Ilay. Suirruund((cd a il.ý is by a).i laLrge farining section,
ilni mportanlit mal;tetr to mianuilfact1i U rr, in these dayvs of high

casI of living iu the fronîier cisand ton;and with
itree transcontinental ilwy either built or building;
wvith cheap owe alrecady de1velopcd, fi-ee sites and luw rates
oýf tax\ation ~bcuethet village is stili .n ine township)
Callander is in an attraýctive. pos;ition. The Government ivill
îimp>ruve Frch River wicýh \%il make Callandcer (non the
delLp waàtcr harbo)r oni thec lake>) the inos eastcrly point
wý%hre grain can be stored in ter ninial elevators, w'ill gîive three

new% unes via Oîaw 1 Montreal that otherwise would flot
be- ca;rryînIg grin, and wNill afford water-borne traflic 10

equalize already coimpectitive freight rates on the three

traniscofitilinftaii wevstwaird t0 Port Arthur, eastward to
Montreal, southward '<ver Grand Trunk toi Toronto and

1liilitori, Nwhile niortherni ,,hipmfnts wouild be over the
Teî-miskamniling & Northern Ontario: cri which the Grand

Trunk, Pacific has, a flftNy year lease. The building of the

necessary dams on theý French River Nill make available

35,000 horse-power electrical andI as these, dams,, have to be

constructed by the Government, ît is probable thiat Callan-
der rnay have the lowesî pOwer rate in thie province of On-

tario. The No<rthern Inivesýtineýnts, Limnittd, of North Bay,

are ready to furnish f ree sites, cheap power and arrange for

some of the capital needed in the building of industries.

LLOYD$ MAY LOWER ST. LAWRENCE RATES.

An Ottawa dispateli says that there is somne probability

that Lloyds, the zreat insurance underwriters, will put in-

tri eflect in the very near future ix red'jçt3on of rates for ves-
sels trading on the St. Larneroute. There bias been

considerable agitatio bv thte Canadian shipping f edera-
tions for some lime azainst the rates chargedl on the St.

Lawrence route as rompared with those on the Boston and
New York routes. While the question of insurance rates hias
upto the present been undier the supervision of the Depart-
ment cf Marine and Fisheries, il bas now been changed to
that of Trade and Commerce. Representations have been
madIe te, Lloyds during the nast f ew neeks.

Sir Hen rv M. P41lAtt, C.V.O.. lias been elected a mm
ber of the Toronto Stock Exchange.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies-Theîr Flnanclng, Operailons,. Developmnents, Extensions,,

Dividends and Future Plans

Twin CItY RaPld TransBit COMPanY.-For the first week
of April the earnÎngs of the Twin City Rapid Transit Com-
pany were $150,413, an iflorease over the corresponding
week of 191 Il f $9,842, or 7 per cent.

Smart Bas Company.-The Smart Bag Co'mpany lias
increased its common dividend froin 5 to 7 per cent. per
annum. In future quarterly dividends will be at the rate
of i Y per cent.

Crown Resorve Mining Company.-The Crown Reserve
Mining Company lias declared the reg-ular monthly divi-
dend Of 2 per cent. and the usual bonus Of 3 per cent.,
payable May i5th to shareholders of record April 3oth.
The books do flot close,

Robertson Asbestos Company.-The Robertson As-bestos Co)rnpanyv is being sold by the trustees for the bene-
fit of the bondhiolders. The company had mines in the~
neighborho<,d of Thetford, P.Q. It felt competition and
lower prices.

Canadlan Llght and Power Company.-The Canadian
Light arnd Power Company are comniencing work on their
Plant, by ,Nhich the horsepowier will be increased by two
urnit$ of 7,500 horsepower each. The comPany report that
their plant wýas flot injured by ice contditions during the
witlter,

Pay As You Enter Tramoar Company, Umitd.-At a meeting of the directors of the International Pay As
YOU Enter Tramcar Company, Limited, held last week in
London, the following were elected -- The Rîght. Hon. the
Earl <)f Cianwilliam, Sir George Doughty, Sir FrancisLowe, Hl. J. B3uckmnaster, Duncan McDonald, Rufus L.
Maicluffie, and( L. Charles Hlupper.

Standard Cold Mines.-The sharehokiers of the Stand-
ar<l Goki Mineus deck-l at their annual meeting to leave
the matter of raising money to continue work on the cein-pany's P'orcuipine property in the- hands of the old board ofdirvctorq, who were ail re-eleýcted. Operations s(> far show
a deficit orf about $6,oo)o. The company lias about 5o0,000
(if the total issue( of 2,000,000X) stili in the treasury.

Bank of MOntrea.-Thie directors have declared a bonus
of per cent. in addlition to the, regular quarterly dividend

of 23,ý per cent. It is presumed that the bonus is a fore-ruinner of others, and that the sharcholders will get 12 per
cent. for the year, against thie regular rate of Io per cent.'lhle dividend arnd bonus are paiyable June îst to holders ofApril 3oth.

Canadian Car & Foundry COMPanY.-Au order for Go,-
ooo tons of car building material has been placed with thernilis of the Unitc-d Statvs St(e(l Corporation by the Canadian
Car & Foundry Coxnpanyv. This i,,ill "be used in the con-struction of a large numbel)r of cars recently ordered from
thr Cainaianii Comp)any by the Canadian Pacifie, the GrandTrunk, the Intcroloniiil, and the Canadian Northern. The
Caniadiani roads are stili flguring un furth-cr large equip-
ment purchases.

Canadian ColDkeries (Dunanluir), LImIted-Detaiîs of
extensions and improvements at the mines f the Canad-ian Collieries, <Dunsmuir), Limited, in the Cumberland field
on Vancouver Island, involving an expenditure of nearly
$2,oooooo, were discussed at a conference held in Vancon-
ver be(tweeni Mr. A. D. McRae, Tnanaging director of the
company; Mr. William Murray, a director; Mr. W. L.
Coulson, of Victoria, general manager; and Mr. F. E. Per-
ry, of Montreal, Canadian represientative cf Lazard Broth-
vrs, a London-Parisian banking house which is heavily in-
terested in the enterprise.

Dominion Sawm&ilt & Luntb.r Company, LImted.-
Sir Willim Plender, the receiver and manager appointed by
M1r. Justice Neville in the Inatter of the Dominion Sawrnills
and Lumber Companv <Limited>, announices at London
that a, scbeme <cf reconstruction has been prepared, whirh.
ini principle, has received the aPproval of the cons mittee cf
debenture holders and preference shareholders, andI will bc
submitted to meetings of thc security holders to b-, coniveri-
cd~ as soon as Possible in London., It is. poînted ont, hom-
ever, that meetings cannot take place in London before cer-
tain formalities have been complied 'with in Br-*tis;h Com-
bia, by reison of the company being incorporated there.

Hudson BaY OonsPany.-With plans fcr building to lieerected this year amounting. to $2,32eo0o, Mr. H. E. Fur-
bidge. stores cornmissioner of the H-ud 5on J3ay Company,
lias juist returned from London. Mr. Burbidge an'-ounced
new stores woul lie uiht at calg-arv, vancouv-r anti York-
ton, but nothing done this year in Winnipeg. W.-rk bas al-

ready started on the Calgary store, which wil"l1 cost
5oo,ooo, in addition to this a stable and garage oosting $
oco wilI be erected. At Yorkton, a $5o,ooo store wilI
built this summer, and at Vancouver, the main store, wl
completed, wÎil cost $1,50o,00o, but this year's section i
cost $750,000.

Imporilai Tobaooo Company of Canada.-The Iimpei
Tobacco Company of Canada will increase its capital te ,
ooo,ooo. It will issue 6,ooo,ooo common shares oif $5 ca
and i,ggg,g95 preferred shares. Mr. Mortimer B. Da,
the president, beîng intervîcwed as tei the increased, cal
alization, stated that the comnpany was under the nccesz
cf procuring additional capital te take care of its incre
cd business. The additional capital will probably be p
vided on a pro rata basis by the present sharehalders. ]
some years the 6 per cent. preference shares have bq
quoted on the London and Bristol Stock Exchanges at
premium. The shares are largely held in England atp
sent, the shareholders nurnbering over two thousand.

The Temlskamlng MilnIng Company.-The Teimjska
ing directors have issued a quarterly statemient. .The g
eral manager says :-The total production of silver for
quartier was 562,910 ounces, of.which amount 3o5,557 v
obtained by hand sorting and 257,353 were saved at ,
mili. The cost of production covering every charge v
163ijc. per ounce.

"Thougli no new discoveries of moment have bf
made, somne of the known deposits at the various levels
cpening up well."

The company's statezuent is as follews :-Cash in ban'
$289,577; ewing from smelters, $ 182,369, ere On ha,
$11,995; accounits receivable and stocks on hand, $512,44~
less March pay-roll and accounts payable, $28,225-$48
219; less balance of deferred Payments for North Do:
Mining. Company, Limitçd, stock, $175,000; balance, $ý3
219.

Nýipioslng Mines Company.-The Nipissing Mines Co
pany has issued its pamphlet report for the year ended L
cember 31, 1911. The income accounit of the Nipissipg M
ing Company, Lixnited, the operating company, compares
fiollows:

*Ore produced ..........
Other income ........ * *' *Total income ... .. .1...
Cost of running, etc .............
Net profit .. . . ... . ... .<. . .
Previous surplus .........
Divîdends ......... ... _
Profit antI loss surplus...........

*JI .
$2,820,257

47:168
2,867,425

772,184
2,095,251

952,799
<1.843,297
1,204,743

2,6,1
3, 6 c

2,127,5(:

S952,7C

*Including, value cf ore on hand, in transit and in
cess of reflning.

In his address to the shareholders' president E,
Earle says :-The results obtained from the op2ratici
your properties last year were gratifying.

The cost of produiting silver, including, every iterr
expense, was under 14. per ounce. 0f this produc
(5,2,000oo ounces) Over 74 per cent. was profit. These
resuits are the best recorded in the history of the compi
and are, to a considerable extent, due to, the savîngs eff e
in' the high-grade ore reflnery.

U nIted Wir.l.ss Telograph COmpanY.-The reorga
ation committee cf the United Wireless Telegrapli C
pany lias extended until Aprîl 3oth the tine in whi-ch st(
holders may subscribe to the plan of reorganization di
Februarv ist, 1912. The committee states Do further
tension of, time will lie granted.

Under the plan the comnmittee will issue haîf sha
A stoickholder now holding seventeen shares will rec,
8.ý4 shares of the company to be organized upon paynr
of $8,5o in cash. In pther words, each share ot chld st
is assessed.,5o cents, andî s reduced to -a haif share.
committee sates that it cannot recognize th-, right of
shareholder of any company other than'the United W

Shqreholers, of the variousý De Forest comlyan1ces
have failed to, exchange their shares for United Wire-
stock, are excluded front tIse reorganization.

A.ny storkholder, who lias hieretofore sent in bis s
s-iiomay, upGn demand in writing received h.,

committee on or' lefore April Io. 1912, have thse sanrrrti
,d. t' -etlier with thse szhares and thse nspney, pai4 in by b
less lis pro rata of the expenses. Otherwis2 it szhaII
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considered that he approved the merger heretofore outlined
with the Marconi Company.

Steel Company of Canada.-The Steel Comipany, of
Canada, Limited, reports for the fiscal year eid.ed Dccm-
ber 31 last as follows: Net profits, $1,273,52,3; iflterest and
other -charges, $481,ioi ; balance for divîdends, $792,422;

preferred dividend 7%/, $454,741' surplus, $337,681 ; pre-
vious surplus, $245,9,9; total surplus, $583,600. The re-
port states that the amount nouw at credit of the deprccîa-
tuan, renewal and improvement of Plants fund is $204,071.
T'he demand for the company's products during the year
was excellent, but an abnormal percentage was supplied
fromn the United States, at exceptionally low prices, owing
to depression in the trade, particularly in pig iron bars and
wire product.

The report says: "The matter of the growth of Can-
ada and the necessity of our being able to take care of the
increased consumption of iron and steel carumoditics bas
been one that has had the serions consideration of your
directors and of the company's officz-rs, and it was decided,
ta enable us to take care of this increased demand, that
considerable addition must he made in machinery equip-
ment at aur various plants, and that a bloomîj in mil, bil-
let mil and rod and bar mill shoul be buiît at Il.amiilton,
together with two more 50-ton open hearth f urnaxts. The
milis and open hearth furnaces are landier construction and
we hope to, have theru in operation this Faîl. The new
mnachinery referred ta is being installed. Th2 milîs will be
the inost up to date design, and should enable us to Pro-
duce bars at a lou~er price than we have heretofore. To help
defray the cost of these extensions and improvements, the
sale of $500,ooo of bonds bas bc-en arranged for,"

The balance sheet, as of December 31 last, shows:
Current assets of $6,842,570, of which amount $165,954 was
cash;, current liabilities $2-Ç<î.437 and total asstts and lia-
bilities $28,915,550

Amalgarfatêd Asbesfos Corporaion.-The gçieral bonid-
holers' committee af the Anialgamnated Asbestos Corpora-
tion, comprised of Henry J. Fuller, A. J. Brown and Uzal
Il. McCarter, bas issued a Circular letter of bondholdq,.
which says in part:

At the adjotirred meeting of th2 bondholers, whic-h %Nill
be held at the office of the company in Montreal on April
igth, or at -any adjournment thereof, it is proposed te sub-
init a resolution provîding:.

i. That the appointlflent of the undersigned as a Gen-
eral Bendholders' Committee be ratified ani approved;

2. That the plan of Messrs. Aldrcd, Fuller and Mc-
Carter, as approved by the bondholders on thz 24th Febru-
ary last. be modifled by providing that out of the total au-
thorized bond issue of $ç,ooo,ooo, bonds ta the par value of
$,,o0,oo0, be issued, and that the total authorized issueai
çommon stock be increased from $2,875,ooo, ta the suit of
$3,000,000, the difference between the said amaounts and the
aimaunts indlicated in the plan of Messrs. Alred, Fuller and
McCarter beîng authorized to provide for the payment of
certain outstanding liabilities of the Amalgatnated Corpora-
tion, and for general expenSes and unforeseen contingencies
to such extent as may be deemed necessary by the commit-
tee or by the new coinpany; and

3. That the resalu-tion providing for the appoîntment
of the General Bondholders' Conxxnittee as passed on the
2gth Fýebruary last be amended in order te confer addiition-
al powers on this committee and in order ta provide that up-
o~n a vote of the holders of 7< per cent. af the bonds being
obtained, ail the bondholders of the said company shail b2
bound by the said resolution and by the actions of the cote-
niîttee; the whole in accordance with the certes of the deed
of trust.

The comxmittee consider it praper ta notify the bond-
hakiers of the above proposed changes, which they believc
wzll meet with general appraval and iwhich have been sug-
gested in the interests of the bondholders thernselves and of
the new company.

At Perth, Ont., the by-law provîding for the loan of $25.-
coS to the Winn Shoe Company was defeated, and the citizeris
of Woodstock, Ont, defeated the by-Iaw ta raise $75,000 for
a new c ity hall ta replace the present one, which has been -n
use fer the last -fifty years. The electric railway by-law sub-
mitted to the bargesses of Medicine Hat, Alta., was alse voted
down.

The elder of the two boys arrested at Winnipeg, and
charged wîth ncendiarism will stand trial at the Juvenile
court. Tt is understood that he lias made a complete confeq-
sien and exonerates his companion, who, bas been releaseii.
The -boY still held admitted that he set the match to the black
building. merély for the pleasure of seeing the firemen turn
out and fight the blaze which lie. mrade, and it is believed
that a large proportion of the incendiary' fires this year have
beeli started for the samne purpose.

BOND TENDERS INVITED.

Monetary Timies' Weekly Regîster of Information for
Bond Dealers and Municipal Oftlciali.

Outremont, Que.7-Tbe by-lawr authorizing the Outremont
Council to borrow $400,ooo, bas been paosed.

Selkirk, Man.-I,'ntil April 29 th for $25,000 5 per cent.
2-5 year electric lîghting. T. Partington, secretary-treasurer.

Deloraine, Man.-Until May i6th for 86,ooo 20-year 6
per cent. local imnprovrment debentures. D. L. Livingstone,
st rcta:ry-treastiter.

Fort Saskatchewan, Aita.-Until April 3Oth for $20,000
5,,, per cent. 2o-year hydro-cectric debentures. Thos. J.
SLace y, secretary-treasurer.

Windsor, 1.S.-A resolution was passed by the rate-
payers enipowering the town couricil to borrow $32,ooo for
town impiov.mentà andserg.

Webbwood, Ont.-Until May 3rd for $5,oo4 5 per cent.
io-year walks debentures. T. Brinsmea~d, tourt clerk. (Of-
ficiai .sdvertisement appears on another page).

Woyburn, Sask.-Th~e townr is iabouLt to caîl for bids for
the purchasc of tbe follo)wîig de1bentureýs -Muncipal
hospital, $5,0o ewcr-,, $2,o;sidewalks, $s,ooo.

Yorkton, 8»ak.-Until May ioth for $6o,ooo 5 per cent.
2o-year school ebentures. C. J. Mactarline, secretary-
treasurer. (Oflicial advtrtisemuent appears on another page.>

Russell Rural Muniolpalfty, Man.-(On April 27th the rate-
payers will vote on aî by-law to issue $z6odebentures ta
build a teacber's residence. 1). M. l{innard, clerk, Russell,
Man.

Thorold Township, Ont.-Until Ap)ril 3oth for z o
Allanburg sidewalk debentures. J. A. Clark, township clerk,
Fonthîll, P>.O. (Off(it i dvcrtisemt'ýnt app.ars on another
pagc).

Brantford, Ont.- The fire and ligbit onimittee has de-
cide-d to recommend tu the city council the submission of a
h\doeeti by.-law bere, involving an cexpenditure of $îog,-
0î 0.

Point CrO,, SC.-Tbe estimated co.t of the proposed
wa.teýr suPPly in aonjunction with thie city of Vancouver is

88,1,and a by-law wïll be necessary for the carrying out
of sarne.

St. Thomas, Ont.-The city counicil passed a resolution
to subniit twvo by-laws to the voters authorizing the expendi-
ture of $24,c00 on electric cars and equipment. and $6.ooo,
for street ritilway extensions.

Morditt, B.C.-Tbe Merritt city council decided ta intro-
duce by-'w to provide for an electric lighting plant, water-
workaý systenii, sidewalks on various streets, and for the pur-
chas;e, of the site uipon which the new sehool building bas
bcen ercted.

Forgus, Ont.-Both b-assubmitted to the voters were
carried, onr granting the Canadian Cereal and Milling Comi-
pany a fixed aýsssnrt for to years for $îS.4oo on their en-
tire property. The other tu instaîl a waterworks system
costinig 8,35,000.

Brandon, Man.--On April 24 th, the ratep)ayers will vote
on the follouinig debenture by-laws.-$î,5oo for bridge Îm-
provemnents ; $1 ,ooo0 for public parks; and $33,000 for fire
hall; ,ao for aequiring land-i and right-of-way; $îoo,-
oco for watrrworks extension. 1Harry Brown, clerk, Brandon.

Medicine Hat, Atta,-T'he following by-laws were voted
upon at Medicine Hat, and carrîed :-To assist ta the extent
of thîrty thousand dollars, a spur bine to Ansley Coal Mines,
carried, Site for porcelain snanufacturing company, car-
ried. Gas concessions ta dye works and steam lanndry,
carried. 81 ,ooo for aerial mnotor truck, carried. Site for glasa
f actory, carried. Site for steel company, carried. $50,00o
tao improve Central Park, carried. $ î6,ooo for Young Wo-
men's Christian Association, carried.

New Westmnster, B.C.-Tbe electors voted $400,000 for
road and waterworks extension and for city enterprises. Eight
by-laws were presented them. and all were passed. They
are :-Street impravement debenture by-law, $250,000, flfty
years at 434 per cent. ; water extension debenture hy-law,
$40,000, fifty years at 4%~ per cent.; electric, light extension
debenture by-law, $25,000, fifty years at 434 per cent. ; fire
apparatus purchase by-law, $14,000, twenty years at 4V2 per
cent.; parks purchase by-law, $35,000, flfty years at 4Y2 per
cent.; exhibition building loan by-law, $2o,ooo, twenty years
at 4.34 per cent.; ceinetery -purchase by-law, $19,000, five
years' at 4 per cent. ; Bunkers by-law, $6,ooo.

The city counc.il have passed a resolution to assist thîe
Moose jaw Pressed Brick Conipany.ta the extent of ssx,ooo
with security for $35,000.

1625April 20, 1912.
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ONTÀRIO'S MINING PROCESSES.

Canadlan and Foreign Smelters--Qre Shlpments Less
Owln'g to Power Condiions-Steam Power

Boing Largely Donc Away With.

The smelter situation was flot materially different during
1911 froin the previous year, and there are few .ilterations in
the list of the companies receiving ore from. Lobalt, states
the report of Mr. A. A. Cote, issued by the Ontario Legisia-
ture Assembly.

The percentage of the total tonnage treated by Canadian
smelters as compared with that of foreign âmelters remains
about the saine, being about one-third of the total. On the
other hand, nothing but high grade ore is treated by the
Canadian sinelters, so that if the comparisoll is made on
silver contents it will be found that more thau fifty per cent.
was sxuelted and refined in Canada.

Ilere is tbe geographical distribution of Cobalt ore ship-
ments, for the past three years, the figures being in tons
of 2,ooo pounds.

Country. 1909.
Tons.

Canada~ . 10,262.54 34.14
Great

Britain. 31.34 .10
United

States. 19,657. 19 65.46
Gerxnany' .. îo6. Si .30

Totals 30057. 58 100.0

1910.
Tons.

10,394-83

<1911.

% Tons. %
30.00 8,746.21 34.02

39,3.73 1.06.............

23,686.59 68,.24 16,745-35 65.13
235.14 .70 2 18.66 .85

34,710.29 100.00 25,710.22 100.00

Oompanie Reolvlng Ors,
The following is a list of the smelting companies that

received ore from the Cobalt district during 19!! :
Canadian.-i. Canadian Copper Company, Copper Cliff,

Ontario. 2. Canada Refining & Smelting Company, Limit-
ed, Orittia, Ont, 3. Coniagas Reduction Company, Thorold,
Ont. 4. Debora Mining & Reduction Company, Deloro, On-
tario.

Foreigu.-5. American Smelting & Refining Company,
Perth Amnboy, N.J., and Denver, Colorado, U.S.A. 6. Bal-
bach Smelting & Refining Company, Newark, N.J., U.S.A.
7. Beer Sondheimer & Company, Frankfort-on-Main, Ger-
many, and New York City, U.S.A. 8. Government of Saxony,
Saxony, Germany. (). Penn sylvania Smelting Company,,
Pittsburg, Pa., U.S.A. io. United States Metals Refining
Company, New York City, U.S.A.

Lat@ Spring and Early WInter.
The spring breakup of içgîî was late in arriving, and

was flot preceded by any considerable temporary thaws. This
delayed the spring freshets, so that before they arrived the
storage reservoirs of the power companies on the Montreal
and Matabitchouan Rivers were practically exhausted. So
pronounced was the shortage of water that the production of
power was materially affected. The mnining companies that
were dependent on this power were practically ctosed down,
while the more fortunate companies, that stili had auxiliary
steam plants to faIt back on, rushed in a supply of coal and
started up their compressors once again with steam. This
noticeabty cut down the volume of ore shipments during the
fir3t three months of the year. For the summer and early
fail power conditions were favorable, until an early freeze-up
again threatened the water supply on the Matabitchouan.
Later mild weather reiieved this *shortage and the year closed
with conditions normal.

consolidation of Companles.
Towards the end of the year a consolidation took place

of the two Monrteat River Power Companies, viz. : The
Cobalt Power Company and the Cobalt Hydraulic Power
Company, under the naine of the'Northern Ontario Light and
Power Company, Limited. This allowed ail the electrical
contracts to be fiitedl by the Hount Chute plant, leaving the
compressed air contracts aIoe to the Taylor plant at Ragged
Chutes.

The economnies effectedl b>' the use of power frim hydraulic
developtuents are such that except in the case of a few smatt
isolated plants, steam power bas been totally or largel>' done
away with. 0f course steam boiter plants are stili used for
heating purposes, and in manv> cases steam is stili prefered
to~ electricity for hoisting, so that a considerabie quantity of
coal is stili brought into the camp. This is shown by the
following table of coal shipments into the cam~p, the point
being easity located, in the spring of igîc., when hydrautic
power was introduced.

The year's consvxnptipn of ceaI wai about 42 per cent. of
the 1909ç consumption, wben the former conditions under
steam power ma>' bc considered to have been normal.
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The following table shows coal received in Cobalt di
ing the past three years, the figures being in tons of :2,c
pounds.

Month. i909. 1910. 1911.
january................7,687 8,375 9,548
February.... ....-....... 8,136 8,462 5,150
March......... ....... 10,173 12,212 6,884
April............. -.... 9,930 3,38! 4,575
May ... ................ 5,771 3:079 4,858
June...................4,102 1,817 1,224
July ................... 5,677 702 899
August..............5,060 2,i06 612
Septeimber.............. 6,173 2,016 852
October..... ........... 9,007 1,817 1,511
November..............14s957 3,295 3,065
December..............- 18,743, 5,596 8-038

Totals............. 105,4 16 52,861 44,2 16

The xnost important further cait for power that is now
sight is from the Nipis3sing Mine, which will require a furth
2,275 horse-power when it starts using its hydraulic plant a
instalîs its inill and other improvernents now under way.

CUARANTEE LIFE IN8URANCE COMPANY.

The organization of the Guaranteed Lif e Insuran~
Company which recently obtained a Dominion cha: ter,
proceeding actively. The company's ca)ital sto-ck
$5oo,ooo, of which $250,000 wilI be subsciibed before t]
general meeting, for the election of directors is calk-d. Ti7
company will not commence business until $25o.ooo of t]
capital stcck have been subscribed and one hundred thou
and dollars pa:d thercon. The hcad office of the compa]
will be in Toronto. J. O. Mcý;arthy, insurance managE
J. McLenaghen, W. B. Unsworth, accountant, 'Wiilia
C. Gall, lumber merchant, and Gcorge F. Scott, ail of Tr
ronto.

The Comipany may inake contracts of if e insuran
with any person, and imay grant, seli or purchase life a
nuities and endowmients depending 'xpon the contingen,
of human life, and may generally carry on the business
life insurance in aIl its branches and forms. Altbough t]
conipany bas fuît power to, engage in a general if e ins-u
ance business, ît is the intention of thle promtrs that ti
company -shall issue exclusively rnon-particiPating prlicic
and so long as this course is followed ail profits or surpi~
earnings 'of the conlupany will be available for the condu
and extension of business and for dividends te sharehor4
ers, Several of the strongest and most sucessful Cor,
panies have jssued onlv non-participating p'ans, and ti
resuits both in dividends and increased value of shari
have been profitable to sharehoiders. There has been a Sul
stantiai dexnand in recent years in Canada for this Plan
insurance, and it is behieved that the company wiil finda
a-mple and profitable field for business among this class5
ins ureirs.

The provisilonat direct>crs are offering for suiiscriptjc
$300,000 of the capital stcck 0 f the company. The pr,
vîsional .directors receive no advantagé overother shar,
hiolders as te capital shares personalty Subscribed for, aj
are not perso3nally to receive ýcirectiy or indirectty any cor,
mission for selling the stcck of the Company.

A shareholder is to be eligible for election as a direct<
must hold at least twenty-five shares of thte cauiital stoc
on which ail catis have been paid. Mr. James McLenaghe,
a provisional director, wbo bas bad several years' acti,
connecticri with a leadin,ý Canadian comPany and wit11 ii
vestment of funds, has subscribed for $3o,ooo of the Cal
ital rtock and witl be propo-ed as nresident of this COM
nany. Mr. J. O. McCarthy. a provisional director, who ha
bad neariy twenty years' conrection with the business .
lifeý instra-c- in Canada, bas ':ubFcrit-ed for $1o,0oo of tlj
ca->îtal stcck and will bc proposecI as managing direct<
of the cornpany.

M,\r. W. C. Gall, also a nrovisionai director, who ha
h-i] sevprai výars' active association with. two ieadIînz Car
1,dii'- companiQs, ha1 subscrihed for $2.5oo of the canit,
çtock, and ivill be pronosed aý, a director. Offi'es hav
been secured and oytened in the Kent Buildinst, Toronito.

"~Capital is getting a stronq hold on' Our naýtur,,lp
-ourof s, on Our transportation systems,, and on Our -i
latures. Thd-ee, the capitalists of this countrv are becS,,

ino strorig that some ,itv thie- are able to influt.,ce eh
decisions c'f theý courts, And there are peo"le in th e5

h9have'beeis .wicked enouoii te sugzest that they iîav,
ho1 d on thé- i)ulrits."-Mr. W., A. McIntyre. Ml.A.. LT,,
Prýriiat of Winnipeçr Norm-1 School, at a meeting of t
O'ýtario Fklucational Association.
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TWO WESTERN CITIES' FIRE RIiTURNS.

Vancouver's and Regilia's March Loss--Mounted Police

Barracks Largest Conflagration- Total, About
Thlrty Thousand Dollars~.

During the xnonth of March the Vancouver Fire De-
partrnent responded to a total of 56,alarms, divided as fol-
lows: False alarms, 6; chirnney lires, 7; smoke scnre, i;
fircs where damage occurred, 28; smnall ires, rubbish piles,
etc., where no damage resulted, 14. While there quite a
numnber of smaîl lires where damnage occurred, the total
loss for the month only amounted to $1,658; of this alnouint
*1,003 was covered by insurance, leaving the loss above in-
s.urance $655. The iargest single loss was $350. A list of lires
where the damage exceeded $20 follows:

March 5th-Teephone alarm at 1.15 p.mn.; lire in
sback at î5g Fifti Avenue West, occupied by Hindoos;
cause of ire unknown; damage, $275.

March 8th.-Telephofle -alarm at 9 a.m.; smal lire in
kitchen at 2,366 Cornwall Street, caused by an overheated
stove. Building owned by Mrs. G. Gordon and oc-

cupied by Mrs. Ross. Damnage, $5o, covered. by in-.
surance. Telephone alarni at 3.13 p.m.; lire ini floor at 86o
Chilco Street, caused by a defective lire place. Building
owned and occupied by Dr. D. H. Wilson. DarTage, $50,
covered by insurance.

Def estive Flues, Heating Arrangemme, Etc.

March 12th-Alarmn front Box 5 at 4.58 P.m.; ire on
roof Of 1,212 Howe Street, caused by a defective chiny.
Building owned by Prof Odlum and occupied by Mr. Hyatt.
Damnage $îcoo. Telephone alarma at 7.10 P-tu.; lire in par-
tition at 1,040) Nelson Street, caused by a defective lire
place. Building owned and occupied by E. Cook. Damage,
$75, covered by insurance.

MarchiI3th-Verbal alarm at 12.30 am2I.; small lire on
tie second floor at 507 Main Street, caused by a defective,
base ini the bot water heater. Building 01cCUPÎed by Mr. Wat-
son and used as a pool room and rooming house. Damage,
$30, covered by insuirance. Telephone aiarma at i.s6 p.m.;
fire in the People's Caf e at 24 Powell Street, caused by
grease boiling over on to the stove. Building owned by
Mr. Ross and occupied by Mr. Hamather. Damage, $15o,
partly covered by iînsuraflde. Telephone alanm at 8.oS p.m.;
fire in the upstair ceiling at 1,062 Haro Street, caused bv an
overheated stove pipe whÎch ran through the flzo-. Build-
ing owned and occupied by Mrs. McEwan, Damage, $50,
covered by insurance.

March î6ti-Telephone alarma at 5.10 p. tO 2,422

Vine Street. Stuall lire in the dining rooni caused by a de-
fective lire place. Building owned by R. S. Stronach and
occupied by A. Smiles. Damage, $20, covered by insur-
aice.

Marci 17 th-Telephone alanni ait 8.25 p.m.; lire in the
upstair hallway of building at the southýwest corner of
Graînville and Seventi Avenue, caused by spontaneous com-
bustion. Building owned by J. Grauer and occupied by
stores and offices. Danmage, $120, covered by insurance.

Mardhi îth-Telephone alanm at 8.30 a.m.; small lire
on the fourth floor at 312 Water Street. caused by a gas
stove. Building owned by W. & E. C. Taylor anid occupied
bv J. A. Tepoortan Company wiolesale druggists. Dam-
age, $20,, covered by insurance.

Deltdie of Intmoet
Marchi oth-Telephone alarm at 11,15 a.m.;. lire in

somne barrels of cernent at Johnson's wharf at the foot of
CamraIl Street; cause unknown. Building owned and oc-
cupied 1 y tiie Johinson Wharf Company. Damnage, $75s, COV-
ered by insurance.

Mardi 22nd-Teephone alanm at 8.5o a.lrn.; lire in up-
stair b-edrooni at 1,6,30 Stephens Street caused by an over-
heated furnace. Buildiny owned by Mrs. M. E. McGregor
and occupied by R. A. Conkey. Damage, $350, covered by
insurance. Telepione alarm at 3.50 p.m.; small lire in
japanese bath house at 427 Powell Street, caused by a
stove pipe beinçr placed too close to the wood work. Buiild-
ing owned and occupied by G. Hlorie. Damnage, $25, cover-

,ec by insurance.
M1arch 23rd-Alarm from Box 528 at 8.25 p.m.; lire in

shed in rear of 1.6,12 Harris Street, cause unknown. Becth
building and contents, which were owned by Mrs. Coffin,
were a total loss. Damaae, $125.

March 27th-Alarm from>r Box 23 at 5.25 p.m.;, smnall
fire in the side of an aid buildiniz at î6o Water Street.
caused by a defective chimney, Buildin'r Occupied by Mr.
Alexander and used as a barber shop. Damage, $20, cover-

ed bv insurance.
Total axîmber alarms. 56; chimnev lires, 7; false

alarins, 6; Property involved, $502,300; lOs, Ili,658; in-

surance paid, $ 1,003; 1056 above Însurance, $655; hose
laid at fires, 7,550 feet; chemnical used, 1,232 gallons.

On March xoth there was a fire in P. N. Smith's reSi-
dence on Shaughnessy ileights, Point Grey rnunicipality.
About $2,500 damage was dune which was covered by in-
surance. NOS. 4 and io Companies responded. This lOss
was flot included in our figures. as the fire was outside
the city liîts.
RelIna's Firo ClIef's Report

The following are the fires which occurred at Regina
during Marih;

Martch t-Mr Warren, 1,313 Garnet Street; cause,
overheated siovepies. Noi damage. March 2fld-G. Ilook,
2,318 12th Avenue; .as,stove pipes burning out. No
damage. Match 2nid-Pvart Brothers & Company, Dewd-
ney Street; cause, burning chimney. No damage. March
I4th--G. Simms, 1,947 McIntyre Street; cause, bouse filled
with smoke fîomt .dirty chiinney.

Mardi î 5th-Ruxnley Company, 1,341 Rose Street;
cause, caecseswith gasoline. Damage very slight.
March î5th-l'. Va, 1,20 Hamilto-n Street; cause, house
liled with smoke front dirty chi.mney. No. damnage. March
17th-Crysýtal1 (9gar and bairber shop, Commercial Block,
lailon and i îth Aven--ue. Darna-geý to stock, $31.55;

Wesotern Union Compiany, 3,0.Damage to fixtures, $175;
British Amrc omay 1,700. Damage in building,
$19».55; Pacific Coast Fire $opny 3,000; Royal In-
surance, $5,ooo; Unin Asac SocietY, $5,000. Cause,
cigar ori cigatrette butt.

MardhiM î8h.King's Hlotel, Scarth Streeit; cause, sparks
fronthrne firod rubb)lish. No damage, March 20ý-t Cook,
2,042 oino Strect, automnobile garage; cause, taking
light(ed Lantura i,, guigsoie I)amavge, $100. No insur-
aince. March 21st- oa North West Mounted Police Bar-
racks, one building buirnt occupiied bv the men as sleeping
quarters; loss on building $î,o;loss on contents about

w2,oihîch incluidedý abouit oo rifles, ioo revolvers and
ammunîtioni; cause, ovretdfurnace. March 28-Paul-
in and SA ayze, 1,775 Rose Street - caulse, burning chimney.

HIGH PRICES CONTINUE.

The laetfinding of the Department of labor's price s
record show that the past montil maintained the exception-
ally high point rahdin Fubruary. The. Departnmelt'5
index mnmber was 34.2 for March comPared with 134.3 in
the prcdn onth. A\ year ago the number was 126.3.

Afea1ture of the p1asî month %a s the decline in egg prices;
on the ýothvr hand anm is, eats, vegetables and import-
ed fruits adaned i- p)oinited out that the Departmeflt '5
figure's are based on observaitions of the mnovemnents, of
about 260 articles; seleeted for their representative character,
and that the p)rice level now shown is the highest in at
least th.irty years.___________

0-0

BSEST IN THE WORLD FOR PROSPECTORS.

The Pre-Cambrian formation in Canada <oCcuPites a V
cr shieId shapexd area, the sides running down throughl the,
provinces of Ontario and Queibec and the cenitre being Oc-.
cup)ied hy, Hudson and Jatmes Bays. At thv presexi(,t tuhie
there is no other country in the world that offers prosPectors
..nrh good chances of locatingz valtiable minerai, deposits as
this Ca-nadian Pre-Cambrian, -,o says Mr. A. A. Cole, mnin-
ing engineer of the 'remîs-kaýming and Noýrthern Ontario
Rai 1way.

Occupyinig a strategic position, xrunning north and
South througli the point of this "\"I lies the Temiskaing
and Northern Ontario- Railuay, O)ntario's Governent road.

It was durrng. and directly due, to the construction of
this railway that the wonderfu1 Cobalt Camp was discovered;
just as a few years previously the Canadian Paciflc Railway
op)enedi up near Sudbury the îwreatest deposits of nickel ore
the world has ever known. Projected originallv as a colon-
ization road, for the openinz un of the great NZorthern On-
tario Agricultural Clay Beit, it lias revealeçJ a mineraI, dis-
trict Of world-wide notoriety, so that fromt the first the re-
venues of the road have been attributable in large measure,
either dîrectly or indirectly, to the ininR industry.

While agriculture must take a secondary place to, min-
izas a revenue producer for many years to come, the in-

dustries are not at aIl antagonistic, but the presence of min-
ing in the district has iziven a stimulus to, agriculture that
it would 'have been hard to obtain in arîy other way.

Minine operations durinz the past year have been con-
fined to the precious inetals. silver and krold, witi the ac-
rompoanying cobalt, nickel and arsenic as by-products of the
former.

Although denosits are known to exist of pyrites, gold-
b-arin< arserîopvrite. nickel-bearînçr nvrrhotite, iron and
co"per, almost ail of these are stîi lying idle.
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NEW INCORPORATIONS.

Fiai Fibre Company Will Endeavor to Utilîze Waste
Straw-Many Large Concerns.

The Federal incorporation of the Canada Flax Fibre
Company, Limited, of Toronto, with a capital stock of three
million dollars,, as announcd in The Canada Gazette,
îndicates the inauguration of a new industry of special im-
portance to the Prairie Provincds. It is understood the men
behind the enterprise are Toronto and English capitalists.
The manufacture of cloth and paper fromn fiax fibre on an ex-
tensive scaie in the Prairie Provinces, where fiax is grown
extensivcly, and where thousands of tons of flai straw are
burned each year, is said to have been rendered feasible by
at new process of handling fiai fibre.

The area under fiai in Caniada last year was z,i3i,586
acres, and gave a total yield of 12,921,000, bushels. This was
an average of 11.41 bushels per acre. The price receîved
averaged $'.5o per bushel, yielding altogether $.î9,4167,ooo
Saskatchewan is the chief fiai producer of the Dominion,
950,040 acres of the total acreage being in that Province.
Sasikatchiewan's yield of fiax iast year was io,688,ooo bushels.

As noted in last week's Monetary Times, a Federal
charter bas been îs.5ued, under the title of Canadian Inter-
lake Line, Limited, ta Captain J. W. Norcross and bis as-
sociates, under which a number of freight vessel interests
wiii bie consoiidated into a corporate company. The Inter-
lake fleet will comprise seven boats, none of tbem built longer
thani three years, and somne itill under construction. Th e
directors of the new corporation, which is capitalized at two
million dollars, are Messrs. M. J. Haney, J. W. Norcross,
Thomas Bradshaw, and J. F. M. Stewart, of Toronto; R. M.
Wolvin, Winnipeg; Hienry Munderloh, Montreal, and E. H.
Ambrose., Hamilton. Captain Norcross is managing director.

Tbe foliowing is a list of charters granted during the
past week. The head office of each company is situated in
the town, city or province mentioned at the beginning of each
paragrapb, The persons naxned are provisional directors:

One hundred and thîrty-four etompanies have been incor-,
porated with an aggregate capital Of 820,141,6s0.

BawIf, Ait*.-Sarjents, $îoo,ooo.
'Tabor, Aita.-Taber Lumber Company, $îoooo.
Merritt, 8.0.-F. A. Reid & Company, $îoooo.
Cobbi, HiIi, 8.0.-Cobble Hill Public Hall, $6,ooo.
Red Oser, Ata-Bcst Furniture Company, $2s,ooo.
Magrathe Aita-Braidshaw Coai Company, $5o,oo0
St@ttior, Ait.-North View Land Company, 8So,ooo.
Cardston, Alt.-W. Hl. Steed and Company, $So,ooo.
Moncbton, H.B-.Doyles, $40,0oo. J. Doyle, A. T. Doyle.
Hiiloresti Ata-Hillcrest Co-operative Society, $1o,ooo.
80w Island, AIta.-Bow Island Natural Gas Company,

Prince Rupert, *,C.-Western Land & Dairy Company,

Mataqul, B.C.-Matsquî Dyking District Water Works
Cumpany, $50,ooo0,

Spunces Bridge, 8.0.-~Spences Bridge Light & Pow ez
C.)mpany, $1o,ooo.

Burdett, Ata.-Burdett Farmers Elevatlor and Trading
Company, $30,00.

Hamilton, Ont.-New Age Company, $4oooo. G. Smith,
S. Raasted, R. Johnson.

Athabasca Landing, AtL.-Athabasca Lumber and
Supply Company, 8 îo,ooo.

Welland, Ont.-Welland Realty Company, $4oooo. B. J.
McCormick, D. Ross, G. B. Ross.

Hanove, Ont.-Hanover Recreation Association. J., S.
Knechtel, F. . Kormann, W. D. Staples.

Oiiêiph, OntL-D. E. Macdonald & Bros., $lsoooo C.
L. Dunbar, H. Macdonald, N. Macdonald.

GIWSfoD, Oft.-Grafton Canning Company, $40,000,- M.
L. Cordon, J. F. MacGregor, W. H. îWalker.

Foxboro, Ont.-Foxboro Canning Company, $40oo.m .
L. Cordon, J. F. MacGregor, W. H. Walter.

Fort WiII8ar, Ont-North Shore Supply Company, 8So.-
000. J. P. Jones, G. D. Macdonald, W. A. Clarke.

Fiat Lands, N.S.-Lower Restigouche Fisbing Club,
825,ooo. R. B. Angus, H. V. Meredith, C. Meredith.

QUeI0% QU.-Ravaux & Alain Company, $49,900. A.
Ravaux, J. Alain, Quebec; N. Alain, Acienne Lorette.'

N#w Westminster, B.O.-National Printing and Publish-
Îng Company, 82,0.M. J. Knight,& Company, &25,0M0

Montroal East, Que.-Durocher Construction Compal
$5o,ooo. C. Durocher, Montreai East; J. Dansereau, moi~
real.

HobsrtviIle Stationl, Qu.-La Compagnie Frigorifiq
du Lac Saint-Jean, $99,oco. L. N. Michaud, A. R. Hudj
F. Paradis.

Lethbridge, Aita.-Lethbridge Labor Temple Compar
$îoo,ooo. North Lethbridge Co-operative Society, $20,Cc
White Ash Collieries, $95,ooo.

Fredricton .Iunctlon, N.B.-Coast Construction Coi
pany, $4o,000. E. R. Teed, Woodstock; J. S. Eagles,
John; G. B. Jones, Apohaqui.

London, Oflt.-Rýeady-to-Wear, $40,000. J. G. Arthui
M. H. Rowland, J. P. Martin. Brewsters, $5Co,o0o. F. 1
Brewster, A. E. Ross, H. E. Boomer.

Victoria, B. C.-Gardens, $250,000. R. J. Nott Corapan
8zs,ooo. Farmers' Exchange, $30,000. Portage Creek Pow
& Light Company, $soooo. 'Victoria Pythian Castie Ha
$75,000. Columbia Machine Works, $i5o,ooo.

Ottawa, Oflt,-Colonial Theatre Comipany; $40,o00.
Wright, L. G. Scott, R. T, M. Scott. Mortgage and Invcs
mient Corporation of Canada, £25o,ooo. R. H. Pringie, A.
Thompson, T. A. Burgess.

Medicine iat, Aita.-Medicine Hat Pottery Compan
825o,ooo. Hearn Hill Deveiopment Company, $ù 6 ,oo0
Medicine- Hat Wine and Spirit Company, $ îoooo. Irvir
Light and Power, $iooooo.

WaikervIlio, Ont-F. W. Vollans & Company, $40,oc:
F. W. Vollans, H. M. Vollans, H. H. Walker. Northei
Crane Works, $îooooo. G. A. True, E. S. Reid, F. ýi
Eckert. General Motors Company of Canada, $io,oo>o. V
ýk. P. Parker, G. M. Clark, C. H. C. Leggott.

Calgary, AIta.-Grand Central Hotel Company of Ca
gary, $ioo.ooo. Western Canada Stone Company, $o.n
Maclaren & Company, $io,ooo. Alberta Mono-Rail Compan,
$5oo,ooo. Sheet Metal Manufacturing Company, 8o,
W. J. Budd & Company, $8,250,000. Supply & Sutherland Ir~
vestments, $500,cSo. Lane's Dominion Stores, $ ico,QQ<x
Chong Due Club, 85,ooo., Blossomwood Clay Products ('oI
pany, $8oooo>. Highland Park, *zo,ooo. North Battiefor
Annex, $5o,ooo. W. H. Lee & Son, $îoo,ooo. Pokinisti
Hotel Company, $îoo,ooo. Robin Hood Milis, 8200,000.
D. Magee, W., Bain, R. Gowans.

Montroal.-Compagnie du Parc Centrai Lachine, $145

ooo. C. Bailiargeon, J. Beaulac, H. Schentagne. Sii
Brothers (of Montreai), $40,000. H. J. Elliott, L. A. Daviý
L. J. M. Dugas. St. Maurice Valley Cotton Milîs, $1,250,00<C
C. G. Greenshields, E. R. Parkins, W. IJ.aylor. West ii:
Land Company, $175,000. J. >M. Fortier, J. M. Wilson, C
DeSerres. Union Land Corporation, $zoo,ooo. P. Surveyor
E. G. T. Penny, A. H. Eider. Corporation Estates, f 1'00,
oo0. 0. B. MacCalium, M. Lewis, W. E. Brown. Rive
Sand Company, 850,000. A. R. McMaster, W. J. S. McMaste,
Westmount; T. M. Papineau, Montreal. Imprimerie Bilai
deau, $50,000. R. Chenevert, F. Cailaghan, H. L. Mitchel

Edamton, Aita.-Robertson Davidson, $ 100,000. Havanm
Cigar Company, $roooc. Imperial A8xncies, $5o,v00o
Shaughnessy Heights Investment Company, $50,o00. Can
adian Hydraulie Stone Company, $So,ooo. Athabasca Laru
& Investment Company, $2,000. Cox Patent Automatic Stocl
Pump Company, $500,000. Hardstone Brick Company, 0
Edmonton, $2aoo.ooo. Eureka Investment Company, siooo
West Edmonton Developrnent Company, *25,ooo. Nationa
Ag encies, 8 îo,ooo. Speers-McAfee Construction Companiy
$20,000. North-We3tern Loan & Development Company, $25,
ooo. Fairview Corporation, Limited, 8 îooooo. Fquitabl,
Trust Company, 8 io,ooo. Prevost'Brothers & Company, $6,.
75o. Townsite of Peace River Landing, $25,o00. Equitabl4
Mortgaçre Corporation, 8 îo,ooo. Pioneer Development Corn.
pany,ý $200,000. Post Ofice Investment Company, 8 ocý0

vanoouver, B.C.-Britîsh Columbia Marbie Company,
$50,000. Smnith and Sherborne, $5oooo. G. E. Frith Comr.
pany, 8100,000. Interlocking Concrete Construction coin.
pany, $100,ooo. Port Mann Gazette Company, 8ooo
Fraser River Improvement Company, $25o,0o0. Dr.rney
Fisheries, 81 50,00e Eastern Townships [nveStment Com-.
pany, $iooooo. Close and Brown Company, $îooooo. R.
S. Crabb Lumber, $25.000. Standard Coal Company, $2,_
ooo,ooo. Raynes, Wilson and Co mpany, $2oo,ooo. Scotch
Stomach Reinedv, $15o,ooo. People's Drugz Stores, $25,000.
Great. Western Transportation Coimpany,$ri oo. Marine
Transportation Companv, $i5o,ooo. Booker, Campbell andj
Whipple, $50,coS, Parkinson and Archibald, $5o,ooo,
British Columbia Sand and Gravel ComDrany, $îco,oco.
l1owes-Froctor Company, $io»ooo. Pacific Bond and Land3
Corporation, $ xoo,ooo. North Western Lands Corporation,
8 îo,ooo. Dominion Safe Works, $200,ooo.

Toront.-Toronto Trofl WOrlcS, $200,000. -W. S. Mor..
tock, A. J. Thomson, A. LeR. Ellsworth. Asbestos and Rub..
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ber Coods Company, $4oooo. G. E. Oxley, W. J. Quinn, A.
B. Currey. John T. Wilson, $40,000. N. D. MNilson, F. C.
Snider, J. H. J3one. York Land Company, $1,ooo,o0o. J. S.
Loveil, C. D). Magee, W. Bain. Cold (.,rcek Trout Llub,
$40,000o. G. T. Wolfe, W. G. Beamish, E. %S. Williamns.
Townsite Extension Mines, $ioo,coo. R. W. Hart, G. M.
Miller, C. H. C. Leggott. Grandview Realty Company, $40,-
ou. R. W. E. Burnaby, H. A. Newman, N. Sommerville.
Frazee Storage and Cartage Company, $300,ooo. S. G. Smith,
J. R. La France, T. W. Wallace. Casey Kstmet Mining Com-
PaflY, $40,000. R. W. Hart, G. M. Miller, Canada Orchards,
$250,ooo. L. Coatsworth, K. M. Coatsworth, E. G. Morris.
Sun Brick Company, $350,000. P. G. Davies, G. F. Morri-
son, W. J. Rooney. Scott, Hammond and Pratt, $40,000. J.
R. Stuart, S. L. Hammond, A. C. Pratt. Dominion Orna-
mental Iron Company, $40o00. E. C. Mussett, W. B. More,
A. E. 13. Hemingway. EconomY SPecialties, $40,000. W.
H. Walter, H. Riley, J. B. Moon. Empire Cluib of Canada.
Rev. J. F. Sweeney, F. B: Fetherstonhaugh, J. M. Clark.
Dominion Charcoal Company, $40,000. C. Elîjott, F. W.
Carey, T. Mosley. Canada Linen Fibre Company, $3,0O0,-
ooo. S. G. Crowell, W. Bain, C. D. Magee. Dominion Steel
Castings Company, 8300,000. F. J. Hughes, J. D). Mont-
gomery, C. H. Higgins.

GREAT BRITAIN'8 FINANCES.

Th e statement of the revenue and expenditure cf thie
G-overnmentof the United Kingdom for-the year endirg wt
March 31 was issued on April i. It gives the revenue. eitli
comparisons with igîo-il, as follows:-

1911-12.

Customs ...................... £ 36ç,0
Excise ....................... 38,380,000
Estate, etc., dutiles............25.392,000
Stamps....................... 9,454,C00
LandI Tax..................... 750,000
H-ouse duty......... .......... 2,130,000
Property andI înc.me tax -- 4,804,000
Land value duties ...... 481,000
Postal service................ 19,650,000
Telegraph service...... ....... 3,105,000
Teléphone service............. 2,945,000
Crown lands................. 530,000
ReCeipts front Suez Canal and

sundry boans...............1,281,497
Miscellaneous................. 2,538,789

£185,090,286

1910-il.

£33,140,00<)
40,020,000
25,452,000

9,784,000
I .220,«X<>

3,080c,000

(61,946,000
520,000

19,220,000

3,175,000
1,9551000

500-,000

The expenditure chargeable against revenue in the two
years was:

1911-12.

National Debt services £24,500,COO
Developmnent and road improve-

ment funds............... 1,709,859
Payments tu local taxation ac-

counts etc.......... ...... 9,636,399
Other consolidated fund ser-

vices..................... 1,692,842
Supply servic. s.............. 141',6o0

Total............... .. £178,545,100

1910-1- .

£24,554,004

1,362,641

1,664,313
134,533,000

£17' 1,q)5,667

The London Stock Exchange bas listed Canada Cernent
£2o,goo sixes; Canada Government. £5,ooo,ooa 3ý4s; Cal-
gary, £393,500 4%s5; M.onterey Railway, £2oo,ooo ss City
of North Vancouver, £130,506 434s, and city of Victoria,
£308,623 49.

The Swift Canadian Company, a subsidiary of the large
Chicago firm of meat-packers, have acquired control of the
D. B. Martin plant, and are also buying the properties sur-
rounding the p3lant and the Union Stock Yards on St. Clair
andI Ryding Avenues.

Joint United States Managers, Kelly andI Norie-Miller,
of the General Accident Pire & Life Assurance Corporation
of Perth, Scotland, have issued an officiai notice announcing
the removal of the chief offices of the company in the United
States from Philadelphia tu New York City, where the exe-
cutive offices of the -Company will hereafter be located.
Explaîning the reasons for the removal of the United States
headquarters to, New York, Managers Kelly an~d Norie-
Miller say: "<This decision xwas corne to after the most
careful and mature consideration, and Îs, we consider, in the
best interests of the corporation, its officiais, agents, and
connections everywhere. An atdiîtional considération that
weighed with us îs the fact that we are domioiled in New
York State anad our principal deposits art with the New York
Insurance Department."1

STRIKE SITUATION IN CANADA.

There were ilîrce more btrikes ini exi'>teimc, .iccording
ici the Departmeiat of Labor's monîlaly rec~ord, ini Canada
during March thant )il February, andti hree more than in
Match, i911. About 14 tairls and 2,o00 employées were in-
volveti. 'lie l>s inlo,în davs was estînateil at 44,8w0
cumpared lýv.th io>o8o lit I1 ubru.îry, and 3.3,<x.'o ini March,
1911. '1he only strîke iravilving more than 200 eMIfplYCCS
v.as une of tailors .ît Toronito.

COBALT ORE SHIPMENTS.

The following are the shipmnents of ore, in Pounds,
froom Cobalt Station for, the week enoded April i2th :-Conia-
gas. 230,319; La Rose, 1206,200; Cobalt 'rownsiîe, Ir1,000;
Kerr Lalke, 10,6;McKinley-Darragh, 61,go0; Nij.issing,
80,400; Tenaliskarnîaag, 76,800; Hudson Bay, 6i,o08; Beaver,
bo,ooo; Mîlleýr Lak ,ooo00; total, 021,074 pounds or 460
tons. The total >ipînienits since January ast are now 12,-
673,6i îounds o)r 0,3,36 tons.

In 1904 'lie camp pîouced 158 tons, valued at $316,217;
in 1905, 2,144 loi'-, vaiueti at $,;,9 in 1906, 5,835 tons;
in 1907, 14,8501 t-ns; in 1908)o, 29),300l ton"s; in 1909, 21),941
tons; in 1910, 34,041 tons; in i,911, 25,08q tons.

MARCH COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore during
March.

Mine. Tons.
Buffalo ....... >.....................132.3
Lhanbe s4crland .........-............ 32,0
City- of Cobalt......... ............ 25.8
Cobalt Lake......................65.7
Cobalt Towinsîîi................71.0
C'oniagas...................112.1
Crownl Reserve.............59.1
Gowgandca Mlania...................... 20
Hudson Bay......................63.3
Kerr halte.............. -...... .... 84.1
La Rose............ ....... ýý......... 353.7
McIKinbey%,-Darragh. .............. _...295.7
M\illterette .... ..... ................... -20.0
Niplssinz...........................103.2
O'Brien ........... ............. ..... 52.
Tcniiskaming............ .«........85.6
Trethcwey.......................48.1
Wettlauffer...................73.2

a ,696 .9

The shipments during February were 2,138 tons.

LAND COMPANY'$ STOCK OFFERINO.

A block of $sco,coo capital stock of the Peace River
Land and Investnent Company, Limited, is being offered
by Messrs. Gundy & GuxadY, 703 KenDt Building, Toronto,
at $too a share. The authorizeti cap)ital is $1,000,000. The
coznpany bas acquireti about ioo,ooo acres of agricultural land
in what is said to be a promisîng section of the Peace River
district.

In uts pros~pectus the Company draws attention to thýý
following features :-"The shareholders of the Peace River
Land and Investanent Company will have an exceptional op-
portunity of sharing in the fuîl grou th and development of
the entire Peace River District. The Comapany bas acquired
approximately ioo,ooo acres of selecteti agrictiltural landi in
what is regarded as one of the most promising sections of the
Peace River District. The Company bas a broati charter,
which gives it the power nlot only to buy, seil and deal in
landls, but also in townsites, timber, icoal andi other muiner-
als, etc. This charter'maltes the position of the company
particularly strong in a rich andi promising country. The
capital stock now beingz offered constitutes the only secur-
ities of the company, there not being any bonds nor pre-
ferred stock ahead of it. As a result ail profits that will be
be mnade by the Company, either through the sale of its
lands or any other deals, will bie available for distribution
as dividends upon the oresent capital stock."

The officers andI directors are: :--President, Hon. George
Taylor, Gananoque; vice-president, Thomas Gibson, To-
ronto; Hon. Peter Tablot, Lacorobe, Alta.; John Flett, To-
rontoý; Hon. Peter McLaren. Perth, Ont. ; J. A. Haàrvey,
K.C., Vancouver; H. W. Gundy, Calgary; 15r. D. B. Neely,
M.P., Humboldt, Sask.; Hon. Valentine Ratz, New Hlam-
burK, Ont.
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NOVA SCOTIA OPTIMISTIC.

Industrials Planning Large Extensions-Ilalifax Hrarbor

Developmdent-Freight lacrease for March.

(Staff Correspondence.)

Halifax, N. S., April î7th.

Nol for some years has there been such an optimistic
feeling in Halifax and the other towns of Nova Scotia. The
year xi» i was maost prosperous, and bas put a large amount
of money in' circulation, niaking the outlook bright, especi-
ally in' the case of Halifax.

The large six-story addition to the factory of Moirs,
Limîed, is near completion. Their premtises comprise one
of the largest of its kind in Canada, and for months past'
carloads of their output have been going to the West. At
the present time they employ between 450 and 500 hands,
and this number is being inoreased.

The Acadia Sugar Rellning Company, whose large sugar
plant at Wocdside was destroyed by lire, will probably double
the capacity of the plant. Tht refinery aI Richmond has
becn working night and day for the purpose of supplyiflg
orders.

The Robert Taylor Company, Limaited, shoe manufac-
ture-rs, have also had to extehd their f actorY premises.

Tht Novat Scotia Car Company have coxnpleted a large
erecting shop), which will enable themn t0 work at saime
twenty cars at the samne lime. The company have an order
for two hundred steel gondolas and a large number of
box cars.

Halifax stoves and ranges have found a large market
in' the West, and the varjous founàries are showing much
activity.

Output of FI.blng lund Fruit lflduutrloS.
Nova Scotia agaîn took the lead of Canadian provinces

for ils fisheries output, its value being $1,o00,0oo, and
during the winter very lairge. shipments have been made.

The, reco<rd apple crop of the Annapolis valley has made
shipments from thîs port so f ar of about 1,400,000 bar'rels,
necessitating extra steamers, which were chartered to move
this amnount of freight.

The Novit Scotna Construction Company have buiît a
largý,e plant at the Eastern Passage for the manufacture of
the reinforced pierrs that are required for the Intercolonial
Railway's new pier. \\hlen completed this will be one of
the finest piers on the Atlantic seaiboarÉd. The concrete piles
in connection will be built on the Dartmouth shore and
floated on -cows across the harbcur. The largest pile-driver
in' the world is now being erecîed for the purpose of drivîng
them. The greater number of these piles will weigh upwards
of thlrty-seven tons.

A comprehensive plan of the harbor front bas just been
completed. This plan takes in tht dockyard, now obsolete
for military purposes, and gives it over for railway pur-
poses. Three large piers are shown and an additional, grain
elevator t<> the ont already ix' use here. A bridge for gen-
eral purposes spans tht Narows; il is a double draw, with
a span of 3o feet clear in the centre. The overhead bridge
is also shown aLt the Richmond yard. There are, at present,
lwenty-three tracks at thtis point, and it is found awkward
t0 supply steamers that caîl with through freight. Tht plan
also shows the Diarrtmouth side developed. If the plans as
suggested are carried out, Halifax harbor will flot only be
ont cf the most convenient, but the easiest of access on
the Atlantic seaboard.

MunilPal Works and Improvomente.
The city has decided to erect two large gravily tanks

or reservoirs, having a capacity of 3,250,000 gallons each,
for the purpose of supplying watesr to the northern part cf
the city. In' connection with these tanks thite miles cf
cast-iron pipe will be laid.

Tht city is also asking tenders for an incinerator plant,
and are now discussing the erection of a public. abattoir.

Tht Halifax Elecîric Tramway Company made a survey
in' january last for tht purpose of double-tracking their
Street car service. Tt is proposed. however, to track a dis-
tance of five and a half miles. This means an outlay of
from seventy to eîghty thousand dollars, and will require a
large ainount of steel rails. They aIse inttnd malcing two
extenlslis in' their tracks :one in' the no'rth of tht city; the
other towards tht head of the Arm. There is also ,a bill
before the local legislat.ure 10 compel them te build] a line

projecr, wznxca nas z
Tramway Company,
Mersey and Gaspern
power for manufactu
furnished in' the Nia

Tht Imperial ai
expenditure cf a lar,

Company, Limited, a$
a large interest in' the

rchased the water powe

properties here. The Canadian inilitia department are likely
to erect a new naval college here, finding the building now
used for this purpose small and somiewhat unsuitable.

Officials from two of the Transcontinental railways were
recently in this city, and f rom inquiries made by theru it
is thought preparations are being made for a larger amount
of freiglit through this port in tht near future. Tht increase
of freight handled at the terminais at the close of i911 ex-
cetded that for tht ye ait previous by ont hundred per cent.,
and this stason will be greatly in excess of last. During
March, 1912, 4,000 cars, or approximattly 6o,ooo tons, mort
freight was handled than for the saine month in'î, ixi.

Two new lines of steamers have made this a port cf
cail during tht winter months, and a third line of 12,ooo.ton
boats art now ntgotiating for berths.

VICTORIA AS A GRAIN OUTLET.

Victoria as tht natural outlet for tht grain of the
prairie provinces was the theme -of a communication stnt
by tht Real Estate Exchange of that city to Premier Bor-
den. Tht letter dealt exclusively with tht Coast andj the
following is an exîract.

"At Victoria it is possible onm five acres 10 establish
.itorage facilities for 35,000,000 bushels of whtat, whereas
at Vancouver 20 acres would.be required for that purpose.
Tht reason for this is that tht Canadian Paciflc will hold ils
grain laden cars at Coquitl.am. Tht wheat cati bt carried
from that point or fro'm the mnouth -of tht Pitt River 10
Victoria'as cheaply as it can be taken to Vancouver. The
Canadian Northern would bring the grain either te Port
'Mann or ta Lulu Island and il can be carried f romt tither -of
these points to Victoria as cheaply as to Vancouver"

WORLD'S WHEAT CROP.

Tht world's production of wheaî in' î9î , accordxing to
Broomhaîl, was 3,451,992,o00 bushels, about 23,000,0o0 less
than the year previous.

Tht decrease in' the northern hemisphere was 31,2o5,..
ooo bushels owing te the immense decrease in production cf
266,ooo,ooo bushels in' Russia. This, however, was almeat
counierbalanced by the increased production cf wheaî in'
Canada and southern Europe. The southern hemisphere
showed an increase Of 24,178,000 bushels.

Europe is drawing wheat f rom, other countries than the
United States and Canada at tht present lime. Last week
Russia exported 1,488,000 bushels, tht Danube 3,488,00o,
North Arnerica, 2,968,000, Argentina 2,720,000, Australia
2,224,000, India 88o,oco,-which with shipments fromt smaller
countries totals 13,888,000 bushels. Tht estimatd aver-
age world'ls requirements for tht week wtre 10,320,000 bush-
els. Wheat, and flour as wheat, in' transit with tht visible
supply in' the United States and Canada was 132,975,000
bushels, as against io4,oî8,ooo last year for the saine period.

Canada's visible supply for tht week ending April 6,
aI aIl important points, amnounted to about i8.ooo,ooo bush-
els. 'Nearly all of this is at Fort William and Port Arthur.
Montreal bas oly 15,233 bushels, OollingwOOd 10,763, Sar-
nia 12,403, includingr Point Edward, whîle Midland has only
468,00 ___________

lNDUSTRniAL ACCIDEN-TS IN MARCK.

Industrial accidents occurring to 272 imxdiv idual work-
people in Canada during tht montIt of Match, z912, were re-
ported ta tht Deparîment of Laber. 0f these, ço were fatal
and z82 resulttd in' serious injuries. Ixu tht preceding mon-th~
there wtre 74 fatal and i7S non-fatal accidents rtported, a
total Of 239, and in' March, igi r, there were z04 fatal and
218 non-fatal accidents, a total of 322. Tht disasters of the
inonth involving more than one fatality were an explosion'
in' a coal mine at Merritt, B.C., On Match 7, which causeýd
the death of seven minets and the serious injùry cf two
>others, accidental f ails of coal in' tht mines at Sydney, N.S.,
on Match ii, and at Springhill, N.S., -on tht 22nd, each re-
sulting in tht deathi of twe miners; a runaway car in' a mine
at We-stville, N.S,, on Match 26, which jumped te track
and struck and killed two miners. On February 29, .near
Fitzhugh, Alta., a premature explosion of dynamite on the
construction line cf the Grand Trunk Pacific Railway killed
nine employets. _________

car sho teel founiders who have
)r large tonnages of pijq
For between 23,000 and!
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BRITISH COLUMBIA'S MINES.

Successes Already Aclieved-Aido! Transportation-

Legitimate Financing of Propositions.

"lOpportunities for successful mining o1)eraitio;i> in
British Columbia are by no means lacking," said Mr. R, [L.
Hedley, manager of the Canadian M;ne Operators', Limited.
by way of introduction to an interesting papor read, before
the Vancouver Progress Club. "This province offers un-
limited resources, that are simply awaiting the expenditure
of capital, governed by judicious, expert adviee.

"To understand better the status of the mining industry
at the present tinte it may be weii to ircview the condition
of railway construction planned for the province. The Cana-
dian Pacific Railway is building froni Golden to Cranbrook,
ini the Windermere valley; extending the Esquimait and
Nanaimo Railway on Vancouver Island northward to Sevy
mour Narrows, and aise constructing a ue firom KieI te>
Three Forks. The Grand, Trunk Pacific is opeinng Up) the
Hazeiton district, and has cerrtracted with the firm of Vol-v,
Welch & Stewart te construct a line known as tht, Pacific
and Great Western from Fort G3eo'rge to Vancouver. The
Çanadian Northern Railway is connecting the YcIlloht-ad
Pass with Kamloops, and building a line through the inte-rior
of Vancouver Island f rom Victoria te Port Hardy., The
Kettie River Valley line is to bce constructed over the Hlope
summit to the Canadian Pacifie Raiiway and in the Gircund
Hog Basin a district rich in ceai deposits; the Grand Trunk
Pacifie lis building te Hazeiton; the Canadian Northern Rail-
way is building te Stewart, and a private company is tapping
the- Naas River district. A Une is to be constructed f rom
Fort George te the coast via Bute Iniet, and a bine, flnanced
by French capital, is under survey fwron Peace River toi
Bella'Coela.

WMto Powrs Avallabis.
"This increased transportation in connection with the

excellent water powers avaiiable in the province miakecs the
outlook for the mining industry very bright, indeetd.War
power secuwed ait Bonnîngton, at Cequitiami Dam, at Stave
Lake,ý and on the jordan River, on Vancouver lsland, mwill
offer every opportunity for the securing e! cheap powler for
mining purpses.

"I view of the many reported failures iii the province,
,due almost witheut exception to iack e! experience anid a
knowledge of mining methods, let me cite a fewv cf the mnany
successes achieved. At Mairbie Bay, on Texadaý Island, the
Britannia mines, the Granby properties a! Hlidden Creek,
iii the Cariboo and Quesnel districts, and at Trail, Grand
Forks and Greenwood, at the Rambler-Cariboo and He(dleyv
Gold Mines, Limited, properties the results already obtained
give conotrete proof ef the great wealth contained in this
province.

"O0f the opportunities existing, ceai is found in great
quantities en Graham Island, north of -Ground Hog Basin,
a! Copper River, Babine Lake, and in the country hetween
Peace River and Bella Coola.

?Ath@ds of Unsorupulous Pronoters.
l"Iron, of which immense deposits exist in this province,

is being worked on Texada Island, where the otres May bie
placed on board ship at 7o, cents a ton, on the west ceas!
ef Vancouver Island, and in the Queen Charlotte greup,
where assays have shown both higrh qualities and excellent
quality. Wîth the growingz dmand for agricuiturai steel,
there is no reason why theére shouid net be a plant in Van-
couver for the malcing of Pig-iron. Texada ores have been
successfuliy handied a! Irondale, Wash., and an excellent
gradecf pig-iren obtained. There is net a reason te deubt
that with 'a goed grade o! metallurgical coke at a price not
in excess ef $5 a ton, British Columbia canne! supplant the
trade in Chinese pig-iren by the development o! the local
supply.",
C.pper, Lead and Plailnum.

The speaker dealt with depesits of copper. lead-silver,
gold, and pia!inum in the province, and arraigned the
methods adopted by unscrupulous promoters, who were un-
pairing British Columbia's reputation on foreign monevr
markcets, and placing mining in this province in the category
of wild spectûation and uncertain gambliDg ventutres. He
asked how companies could expect te uphold the reputation
ef the province when they attempted te pay 20 pet cent.
on an investment o! ioo cents when only 3 cents of eve ry
ioo, cents was being used for development work. He hioped
that the tinte was flot far distant when the.laws o! the pro-
vince would preclude the pessibility of e détuding the
public.

The Plant of the Ingersoll Waterworks Company, Ontario,
will pass inte municipal control on May t, the price te be
paid by the corporation beinz $125,000.

EMPLOYERS' LIABILITY.

llow Logisiation ils Being Slzaped ini the Neighboring.

Republic--Eleven States Will Have Laws.

By the first of july in eleven states Workingmen's Coin-
peusation Acts, or Employers' Liabîiiy laws, as they are
variously called, w,ýili bie in operation in this country, lu
as many More states siîmilar laws are in the course of Pre-

paration to be recne for passage at the next Session of
the legislIatures. The States havîng such laws nom upon
their books are as fclw:Calif'ornia, Illinois, Kansas,

Masachsets, evaaNew Hampshire, New jersey,
OhieVcrnint, ashington anid Wisconsin.
Net al l nt hese law> arc Wise, Say$ "Busineýss," not

aIl are just in their pvsin.But the fact remaîns that
law naesandi the public alike have dttermined upon a

ew poili the ticrimnt of individuals who mecet with
a(cc1idt in, the courise of their work, and the question
naiturlyij arises.» vvhat mill it cost the employers?

WIII Dnnoit Worklflg Force.
Tlîat the nicw laws w ilI operate te, the benewfit cf the

working force is unquestioned. That some rcferru in our
imithodsxi of hlinllig the cases; of înjured employees has
been nede is Iikewi, uniquestioncd. Vhtr the laws

thathav ben aoptedl proviide suh a litth-1d remains to be
snalthocugh, it is already apiparent that in their funda-
mental 1rvisionsi they'N canneit worik great hiarmi tei any in-

lnivrsalythe new. laws; take the matter o! compen-
satjionj te) the inijurgdc wokeout f the courts where it
un frnelaajstd chiilýiy and unsatisfaCtorilY, and

placj<e the buindfntl pon th, shoulders cf the emn-
loyev4r. Theyame flx,d pri((e for Iiss cf life or injury
occurring te ther wor>ker in the per'formancelç( of his dulies,

lhichl njust lie met by% the mpoyr practically regardless
cf the circumsýtances-. The amlounit cf this CompxýnSation
ranges frorn a miiiniumi of $,eooX in New llmpsýhire te at

maý,ximumi o! 5,0 in California, in the' case e! death ; in

the case o! toital disabilîtv-, frcmi qo pr- -ent, o! weekly
e'arnîings, witl ai lirniit <!>f oO in, M\assachuisrtts and New,%
H1ampshire, te (A 2-,3 per cent. cf weywascontinuing
until decath if inijury- i, permianent, il, Ohio ; içe cases cf par-
ial disability. fromi 25 per cernt, o! wýageý loss, in Kansas te

(A 2-3 pet cenit., with a limnit o! $3,40o, in Ohio.

DrasttO In Wasington »nd WIsonf.
Both Washinzton and Wisconstin have certain provisions

in their laws which are- more drastic than the above, since
the former provides, in the casec cf death, for monthly Pay-
ments te suirvivors, d-uririg dependency or childhood, xiNth
a lump sum te the widow upon re-marriage: and the Wis5-
consin law, iwhich allows 61; per cent, cf weekly earnings, ini
cases of total dliability, adds that after the first ni¶lety ;days
the compensation shall be increased teý 100O per cent, Of
earnings, with a maximum payment o! $*3,000.

Under the statutes o! these states the employer has ne
recourse te the courts foir the adjustment o! the Tates of
compensation. fie foots the bill for the crimes o! indiistry
in his own establishiment, At the same time, however, he
is relieved o! the risk of excessive dama,,es which have
been cemmonly -t,%%rded where a case could be Made eut
against the eporand he avoîds the heavy couts o! liti-
gation.
Stat. Saved Cost of Law SUR$m

Incidentallv. the state i, saved the expeinse o! these
lawAsuits and the courts aire rel.ieved o! much delay as the
resuit of legal tangles. This i, neý sMali item. The Wain-
w-right Comwmission which !ramed the compenisation law fer

Nesi York, Inter declared te be unconstitutional, brought out
the fac! that onte-fifthl o! the time o! Our courts is taken up

with damage suijts, meost O! themin row\-in' eut of industrial
accidents. These cases are done awywith under the new
comrpensatio-n aw.Thev previde a certain relief and in
the payment of it there is ne xn(>ney wasted in law Suits.

The Norwich Union Fire Insurance Society, Limited, cf
Nerwich, England, bas been licensed by the Department of
Insurance, Ottawa, tA trana'i in Canada the business of
accident insurance. sickness insurance. a!ld plate glass lin-
'surance, in addition te the business cf fire insurance, for
which it is already licensed.

"lEverv ckyscrpner in the city 'is a fire-trap, and that
some day there will corne a fire disaster that wili awe the peo-
pie o! th-c rruntry. The ameunt o! wood used in Our skyscrap-
ers is appalli'.g. Our hivh buildings are Du! tegethe r like a
steve, with the elevater sha!ts fer flues."Mr. E. Flagg, p'e-
sident. Society o! Architects, ait New York,

April 2o, 1912,
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SRECENT FIRES.

Monotary Timres' Weekly Register of Fire Losses and
Insurance.

Montreal, Que.-April îo,-Caledonian Iron Werks.
Loss and origîn unknown.

Welland, Oflt.-April ii.-Mr. N. Lambert's residence.
Loss $x,oou; origin unknown.

Chlatham, N.B.--April 12.-Messrs. O'Leary & Mont-
goniery's. Loss $7,000; Onigin unknown.

Quebep, Que.-April 9.-The People's Chambers. Loss
about $2o,ooo; origin unknown.

Noue Creek D:Istriot, Aita. April 8.-Two houses de-
stroye(d. boss about $ro,ooc); origin unknown.

Beaverton, Ont.-Aprîl 14,-Rev. J. McKee McLellan's
r(,,esine. Loss $3,000; origin unknown.

Dunovirie, Ont.-April i5.-Canboro Methodist Church.
Loss unknown; origin, struck by lightning.

Kingston, Ont.-April 16.-Messts. Walsh & Camic's
boat bouses. boss $î,soo; origin unknown.

Courtenay Bay, N.B.-April 8.-Cotton warehouse.
Loss $2,000; enigin, incendiary.

Fort Wlliam, Ont.-April îx.-Arena skating rink.
Loss $3o,ooo; origin, defective wiring.

Halleybury, Ont.-Apnil zo.-Mr. R. J. Hancock's resi-
dence. Loss $1.500; crigin, children playing with matches.

Lytton, B.0.-Apnil 4.-Roman Catholic Church. Loss
2md origin unknon n.

Montreal, Que.-Apnil Q.-Mr. E. Gervaisl store base-
ment. Loss 83,o(00; orngin, furnace in basement.

Saskatoon, Saek.-Apnil 8.-Orpheum Theatre. Loss
$5,0003 onigin unikniown.

Oollingwood, B.O.-April 9.-Mr. E. Schindler's resi-
dence. boss *220on building; origin, overheated chim-

ne.Rldgetown, Ont.-April 16.-Mrs. D. Campbeil's resi-
dence daimaged. Loss unknown; origin sparks fnom bon-
fire.

cobait, ont.-Apnil îo.-Nipssing sanipling plant de-
-,troyed. Loss $5,ooo, covered b>' insunance; origînJ fur-
nace flu~e.

Pineirer Creek, AIta.-April îo.-Mr. J.E. Shultz's.
stable. boss $5,000; oengin unknown. 5 horses and two

doswere destroyed.
New Westminster, B.C.-April 6.-New Westminster Mill

Companiy's drying kil. boss 8î 5,000; enîgin, supposed
spontaineous combustion.

Si. Marys, Ont.-Apn)il 14.-Mn. W. Mearn>s barn, 30
tons, ha>' antd driving shed destnoyed. Loss unknown; orn-
gin, struck b>' lightning.

Shawbridge, Que.-April 17.-Shawbridge Boys' Farmn
and H-omne, Mr. Marshall, the superintend.ent's residence
being destreyed. Loss 85,ooo; origin unknown.

1Klnoilear, N.B.-Apnil r3.- Mr. T. C. Everett's resi-
dence and two barns. boss about $5,ooo; onigin, sparks
from chimney. Twenty-eight head of cattle and three horses
were destroyed.

Nelson, 8,0.-April 12.-The Old Cuniosity Shop.
boss 106,ooo; onigin, suppesed incendiar>'. April i2--The
McIlardy and Thomnpson block. Loss *7,000; origan, su:p
posed incendiary.

Toronto,, Oft.-April 18. - Building occupied by
Messrs. Woolnough & Company, 'the Toronto Wood-Turn-
ing Company, and Messrs. Peters & Anslcy. Loss about
$î .000; enigin unknown,

Peterborough, Ont.-April rii.-Mr. F. Mascn's green-.
lieuse. Loss on building $400; on plants, not known. In-
surance on buildings, Western Assurance Company, $r,ooo;
Guardian Assurance Company, $r,ooo; Anglo-American Fire
insurance Company, $i,000; on stock, Atlas Assurance
Company, $500; Gore District Mutual Fire Insurance Coni-
pany, $5oo.

0 oe*

CUIDE FOR INVESTORS.

For the convenience of persons interested in Canadian
securities, Messrs. Greenshields & Company, stock and in-
vestment brokers, have coxnpiled a Iist of stocks traded in on
the Montreal Stock Exchange, and have classified them. ac-
cording to their desirability from an investment point of view.
They have made the classification in three divisions, as foi-
lows :-Investment stocks.-Those which, considering their
iinderlying conditions> are, in our opinion, the safest stocks
to purchase for investment holdings. Semi-învestment
stocks.-Those dividend-paying stocks which we believe to
have promise of growing value. Speculative Stocks.-Those
issues which have not as yet attained sufficient strength to
warrant their being placed.in either of the above classes.

With each stock they have compîled a statistical analysis
from the latest statement obtainable of the company's opera-.
tions for the fiscal year. In each case is given :-(a) The
amount of stock outstanding; (b> the percentage paid in
dividends durîng the year; (c) the dividend rate now in
effect; (d) the surplus f rom the year's operation after the
payment of ail charges, dividends and appropriations; (e> the
percentage of such surplus to the outstanding stock; (f) the
approximate offered price at April 3, 1912; (g) the inconie
yield at that pnice; (h) the date of the ending of the fiscal
year for which the statistics are given.

This is an excellent guide for the investor, and is well
worth the copyright which has been obtained by Messrs.
Greenshields. This firmn will send copies upon application to
either their Montreal, London or Paris offices. The various
ta!bles in the circular which will be issued ciuarterly, give at a
glance the merits of various stocks, from the investor's view..
point.

DEBENTURES AWARDED.

Village of Morse, Saïk.-$4,ooo 6 per cent. 15 yeari ta
Messrs. Nay & James, Regina.

Village of Forward, Sask.-$2,ooo 6 per cent. iS years to
Messrs. Nay & James, Regina.

Red Oeer, AItat.-$17 ,4 23 6 per cent. 3o instalments to
Messrs. Wood, Gundy & Company, Toronto.

Worthi Cowor TownshIp,ý Ont.-$1o,ooo 5 per cent., 15 in-.
stalments to Messrs. Brent, Noxon and Company, Toronto.

Batteford, Saek.-$27,ooo 5 per cent. to and 25 atinual
instalments to Messrs. C . H. Burgess & Company, Toronto.

Alliston, Ont.-$ 19.387 4 and 5 per cent., various periods,
guiaranteed by the County of Simcoe, to Messrs. Brent, Noxon
& Company, Toronto.

New Westminster, B.C.-$365,ooo 434 per cent. fifty-yeaa.
debentures, and $129,000 434 per cent. twenty-year dehen-
tures, to Messrs. G. A. Stimson and Company, Toronto.

Special Corres-pondence
from W.estern' Canada

TE editor of Thse Monsta;y Times, Mr. Fred W. Field, has left on a trip to Manitoba, Saskatchewan,<T Alberta and British Columbia. Mr. Field will gatiier opinions, facts and figures; aDalyze and sift
them, presenting to'the readers of Thse Monetary Times views of the genex ai situation in Western

Canada. This correspondence wîll be of special value to ail interested in Canadian development. It will
contain the right proportions of conservatismn and optiniism. a rare feature, but one which îs
abýsoutely necessary for a proper understanding of the Western position, and oneO for wbich l'ho
Monetary Times is 'well kcnown.

z6ýj2 Volume 48-
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Bank of Britiu-sh North
America

ESTABLISHED IN 1836

SEVE NTY- SI XTH

Incorporated by oa Chiarter in 1840

ANNUAL REPORT
A NDl

BALANCESHEET
Report of the Directors of the B3ank of British North Amnerica, Presented to the

Proprietors at their Seventy-Sixth Yearly General Meeting, on Tuesday, March fitl, 1912.

The' Court of Dîrecturs submiîts thc accompanying
balance Sheet to, the' joth Deceunber hast.

It will be seen that the profits for the year, ilicluding
$'C3,712.24 bruught forward from fast aceount, anîuunt lu

$715,820-.57, which the Directors propose tu distrîbute as
follows:
Iii the paymelit ut a Dividend ut 40s. per sae$9M< 0

lu the' paymctnt of a Bonus of îos. per share.... 80.9
Bioth payable, less Income 'fax, on the 41h

April next.
Transferring to the Resierve Fund ............ 1,)07

Transferring~ tu Bank Premises Accouit ...
And in the' payment of a Bonus of 5 per cent.

to the Staff, about...................2,001
Dividend paid October, 1911 ...................... 01

Leaving a balance tou be carrued forward ut.. .. 40.7

The Court of Directursi have decidedi tu pay Ihlpisu
and future Dividcnds and Bunuses "less InýcoineTax,
stead, of "fret' of Income Tax" as formerly. TIhis Patt
us now generally adopted by ail the principal Banks ini tlîc
United Kingdom.

The above Dividend and Bonus will make a distributioni
of 8 pler cent, for the year.

The Dividend Warrants will be remîlled tu the' Pro'
prietors on the 3rd April next.

Since the hast report, 301h june, 1911i, a Branch ha'
been opened at Lytton,, and Sub-branches ai Verdun and
Kerrisdale.

The' following appropriations f rom the' Profit and boisis
A-ccount have been made for the' benefit of the' Staff, viz. -
To the Officers' Widowsand Orphans Fund ... $ 6,840.43
To tht' Officers' Pension Fund ................. 2 5, 130.44
To the' Officers' Lite Insurance Fund .............. 973.33
London, 201h February, 19,12.

Proomedings of the. Seventy-Slxth YearIy Canerai Meeting,
en Tuesday, Marci 511h, 1912.

The Secretary (Mr. A. G. Wallis) having read th.-
notice convenîng the' meeting.

The Chairman (Mr. E. A. Hoare> said: Gentlemeni,
before I malte any reference to the' report and balance shect
which is in your hauds to-'day, 1 must say a fev, words

-respecing the' report and balance sheet of the' 30h j une,
u>îu, because the report coutained two paragraphs of specÎal
Importance. First, the liabiiîy under guarantet' for $2oo,-
ooo which the Bank assumed in October, 1906, in connectiori
with the' liquidation of the Ontario Bank, nost dîsappears
f rom the balance sheet. No dlaim arose under the' g'uaran-
tee. This you no doubt read with satisfaction, but the
second paragraph to which 1 draw your attention was of
stili greater importance. It was as foliows :-"A circular
was issued to the proprietors on june 28, informing thema
that the, Royal Charter had heen extended for a period of
ten years 10 july ist, 1921." At our meeting last Year the
Chairman informed you that applfication had been made to
the Lords of the Treasury for this extension, and that there
wvas .nu reastntÔ expect that the' application would be any
less faVorably deait wîh than on former occasions anld ut
was a pleasure io the Court to be able 10 inform the' pro-
prietors by. circular on lune, 28th, that these anticipations
had been realized. And now, xithout reading the' report, bo
wýhich i shall refer in detail as I proceed, 1 wihl pass on t0
point out the principal changes in the' figures submitted to

yuu u dî~ uîp.îî t. w Ilîtos ni 'Ut ao.'hIl t'rai

ilcr as u l11 ,tj, Li isututen ~liidl u

rasIî t, îtcssaryItil tl u bildin upla 1h nILk ivel

v.II IL 1 d lsi t un a1', v ut îj1pii.y ' l usits

show n iîItij5 ut$4u>O41 a liiP
J1r ) L ustunI, 1Il , L1 tu ,ee buL, t ,il a rih that d h u inu i li

t iol _I a tI IU l ai Il> i4 tll , cc i lnc .1s iut $to i L4 ol.

Dtiuig tl, yt lune a', bLI'. au 1)rasn dran J turL!g

1011ý abl (aiiida oi d',, b w lut h iLi shîlI etliI ve
Ip a t i unr -1 I u Il gm , i d "I Il îiC 1l Il t IL ai. inî

1aylll anU ut , liabîliî' ,,uý a-IilI it res t il~77
but îrre I îwtîuig pi ,4al l sal undrcathis lîedîi $I n

l'Jibill Ili tat us, dr1, il payabr )IL d ;ln1nd ildote
ttrtilîiu. Csh i l sund short niotice ait $10,0()4,266,

itiiu a i tlî -r'r u $9olOî isudi Ihle ltil uf
thrl sc o tru, Jîîiuiiin ilu $ 17,2'42,Kou, aettally
, xteud' Ill' tot l i ut hei, iî'iî li;bilitie', tu
Nwih I 1havel -us refeîrd invrstmîiils Oui holding
ini E-xtlicquer iod tad tli(e saeotal a làs year.

loîIlo ut Canalida Bod hwAnincl s ut$374,733*
hsepuphliseswer maide from luneIII to 1lne Il anltticipa-

lin uif thr, deman 1for cirla ýtionIý All( Ih susqtitook
platc(. 'her liet s Iu oubj(c inl addl(ing lurthui îo i)S înVlt

metl, for %We have iuowl ruath)cd the( limit h)ih Nte are
;illo\wed tu use for theu iurposc (if unir circulationi b\ Ilhe liank
X\ct. Other ;uesuint aI$î i5so\ a deras t$4.

8o.You have%( probaly nuîked Itheý graduIireucio in
th' o:la oI îhc othe(r unesmets %e~ earsb have

rlptdsinc<e tht' Court <lecided1 to eýxchangezt tie Ite jfVeSt'

meulaý fur Doiimon ut Canadla I3onds. Tenui yeara. ago the
b)alain che t ,f1 t cbr, 1901, shiome ,,tha t the other ini-
vesîments slod t ';i,187,466, whilt we held nu Dominion
uf Canada Bonids ait al, To-day as you see these entries
are practically reversed. The» intervening years have not
been favorable for the sale of high-class securities, anld il
has required much patient watchfulness lu i.tcitive Ibis
result. Now that this is accomplîshed we are weil satisfied,
and 1 venture to say that in Ibis matter of in-vestrents our
position is most enviable, for, owing 10, the policv decided
upon by the Court in ioooi-which 1 fully explained tu you in
mny address ut îQîo--we enjuv complete immuniîy f rom the
depreciatien which has been so harassing to ail the batiks
in the United Kingdom during recent years. Bills receiv-
able, bcans on security, and other accounits show an increase
of $6,015,000, and tht' total largely excet'ds anv Previons
records. Bank pre.mises, showing an increase uf $219,oool,
call for the annual lamentation which yuu are accustomed
tu hear from' successive chairmen. You know quite well
what 1 arn going to say, but neverthieless 1 Must say it. The'
heavv expenditure non batik premnises is one that we are
inost reluctant 10 incur, but it is forced upon us. Not to
go forward is lu, go back, and We must he çonstantly pres-
sing forward though conservatism guides our steps. Nor
can 1 even hold out any hopes that ,we are reaching the
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limnit of this expenditure fer during 1912-i3 it will be neces-
sary for us ta undertake sorte important building work
which bas become inevitable. These of yen who know Mont-'
real will regret that the trne bas cernte at List when the old
building-put up more than sîxty ycars ago--has been con-
demned, The constant increase of the work cf the head
office, owing ta the establishmîent of se many new branches,
bas with dificulty been provîded fer during the last few
years. The point bas now been reached when it cannot be
provideud for any longer. The old building must tome dewn,
and on tbe p)resent site we propose ta erect a modern build-
ing which sio1ul-d provide ample space net only for present

requremnubut for the future. This will be a large amd
iiitlylundetaking. 1 cannot tîlus bld farewell te the Old

bil1dingz whk1h is sa familiar to many in this room without
a woürd c)f regret at the soeac f old aýsociatiens and a
tribute. ci prcaint ths %4ho built it. Our prede-
c$Ss hit- dlid their woîk t1boreughly ïnd well The( site
upon whiç h lte pn sent buildJing stands wý as purchased in
1842 for $1166.To-day, after the lapse of se'vcn1tY
years-, it i, ot more than $243,333.33. Th'ie.buildling Oc-
euipîed home vers, and 1 find front our ancient records

1634

Balance Sheet, 3Oth December, 1911
T> Capital.. . . . . . . . . . . . .

20,00 Shresof £5o eacb fully paid.
Te eev Fundî ...........
To Deoit nd C errent Accounts .....
To Noesj Circulaition _.........
To Býilis P'ayable anid otlieri Liabilities, includ-

ing Provision for Contingenci(es ....
To Rehbate Accounit ...........
To Liablilities on Endorsecments ..- $606>58443

To Liability under Guaranitee in
respect (if which ne Claimt
is atcptd.............$300,ono.-oo

T>, Profit and Loss Account-
Net profit for the year ending

this date after deducting ahl
current c-harges and providing
for bad and doubtful debts .. $632,I11733

Bialance b)rouglit for-
ward from 3Ist

'ecmbr Io91 .. $278,378.90
Lesti Dividend and

Bonus; paid April,
19J1................194,666.66 83,712.24

$715,829.57

DEDUCT
Dividend paid Oc-

tober, 1911........8146,000.00o

Transferred te Re-
serve Fund ... $121,666-67

Transferred to Bank
Premises Account. 48,666.66

Transferred te Offi-
c.ers, Widews and
Orphans Fund - 6,840.43

Tranisferred te Offi-
cers' Pension Fund 25,130.4-4

Transferred to Off-
cers' Life Insur-
ance Fund ... 973.33

Staff Bonus .... 29,200.o0
$ 378,477-I

lP ilaïne available for April Dividend and Bonus

$4,866,666. 66 l3y Cash and Specie at Bank-
ers and in Hand ........ 8$ 7,177,236-16

2,774,000.00 y as~~ aL a.î and anort

36,067,708.81 Notice...................10,067s432.29

4,411,597.-70 By Investinents-

13,712,119.98 Exchequer Bonds-
'Ç,06,27 ;310,300, 1915, at cost.. $1,505,165.22

I ~,o6 .7 Deminion of Canada '3 Y4

per 'Cent, Boends, £250,-
000 at par................1,216,666.67

Other Investments # ... 116,438.71

By Bills Receivable, Loans on
Security, and other Ac-
counits ........

By Bank Premises, etc., in
London, and at the
Branches .......

By Depo3it with Dominion
Government required by
Act of Parliament for Se-
curity of General Bank
Note Circulation ....

-. ote.-The latest xnonthly Returns received
from Dawson, Yukon, and Fort George,
B. C., are those of the 3oth Nevember,
1911, and the figures of those Returns
are introduced into this Account. The
balance of the transactions for December
-vith those Branches has been carried te a
suspense A/c, pending the receipt cf the
December accounts.

337,352.04

$62,288,5o6 .46

We have ecami.ned the above Balance Sheet with the Books in London, and the Certified Returns from the Branand find it te Present a true statenient of the Bank's aff airs ais shown by the books and returns,

G. SNEATH, O h -, fPie aehue&CmayN. E. WATERHOUSE, 0fteFrCfPrcWtro a & re CompanAuditors.CareeAcon
London, 20th February, 1()12.

$ 17,244,668.

$ 2,838,270.(

4o, 686,72 2.

1,321,217.

*62,2111,o6-4
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that it was flot completed until 1847, the total cost of lanc
and building being $55,218.66. No doubt additions wert
subsequently mnade, but I have flot pursued my researcheý
any further. Apparently no contractor was employed, ané
our bocks contain long columus of detailed entries ot pay.
ments for piecework and for buildin~g matierials, even it.
cluding bricks, whîch were sent out f rom London te Mýont.
real. But that is flot ail. We have purchased va1uabît
building sites at St. John, New Brunswick, and at Edm-on.
ton, Alberta ,and in the course of the present year weý hopx
te put up suitable buildings in botb places. WVe take $48,.
666 front the profits of the half-year for the credit of t
premises account and we wish that we could have donc
more. I warn you that later on we shall be ebliged to dc
more; but I wish ta ruake it quite clear that this provisioi:
is net in respect cf any depreciatien in values, for the
preperties ewned by the Bank are certainly worth more to.
day than the figures submitted te you in the balance sheet.
During thie year 1911 eight branche8i and sub-branches havt
been opened and one, sub-branch has been dlosed. Wehavc
now eighty-seven separate establishments, compared w\itb
eighty at the close of 1910. These figures show a geneýral
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an.d satisfactot'y expansion and 1 am pleased te sav that this
expansion is also representcd in the profits. For the pre-
ceding year the profits were $554,800, whereas the seim now
at vour disposai amronts toi $6 27,8o0. The resuît would
have been stili better were it not for the f act thatt the average
rate, for call money throughout the N'ear iunc York was
no hether than 2.6o2 ver cent., and in London 2.3 -7,)pu cent.,

andiý consetluentV the large suri maintained ait caili and
short notice, as ',he first lint' of our reserves, basý been riarn-
ing a ion' rate. of interest. 0f the sum at our dipsIvou
have, already rcceived $146,000, as an interimt iidenicd, and
w,, non propose to p)ay a dividend of 40S. Pet re aLid a
bonuis of irs, pet share. making 8 per cent, for the yea1r;
to transfer to reserve fund $121,666 ; ho preiîises aictount
$48,066; to make the usual grants which you have aiways so

cordially sanctîotied for the benefit of the Officersý' \\idowýs
and Orphans Fund, Pension Fund, and the Life Insratweil
Fon)rd; and, finaliY, in the payînent of a bonus of 5 peýr cenlt.
c.n their salaries to the staff, and this I trust voit \\iII
generoUltsy grant us you have done before, for 1 can asFure
vou that they deserve it. Those appropriations wiil leave a
baianc Of $02,466 ho be carried forward to the n(,\v a2cut
Von wýil observe that this year we are introducing,, a claîg
inr re spect of the .dividend by paying it ">le,, i m( nc me tax
instead of 1'free of incorne tax," as heretofore. As you are
aware, this change has been adopted by nearly ail the princi-
pal banks in the United Kingdom, who have lcOnideredic ih
desîrabie ho separate the incomne tax paymetît anld w sho
to cech shareholder his individual contribution ti epc
of the tax. Another change which we piropose tu irottindi
îs an altération in the bank's financial year, nhereby the
balance sheets wili henceforth be made up ho NIaY 31 iid
Novemnber 30 in each year instead of, as hiitixerto, teo June
3o and December 31. It lias been rep)resented to us by out
gzeneral manager that the routine nrkof the Bank is
heaviest at the end of thc year, and that in addition to tht'
routine work, the spécial Aork connected with th,, pirpara
tion of all the rethitus necessary for the auditors hia,, ini re-
cent, years, caused such pressure in December thait it lias-
been felt ho he a réal hardship> ho the staff. Thatý ycui wýil
gladiy approve any change which will tend ho thewelbig
of the staff 1 feel quite sure. Another avnaedrvt
fr-om the change will bc that the foot-note in thlebant
sheets referring ho Dawson and Fort George wil dîsppa1
for the alteration in the dates should allow; sufhienti tîmei(
for the rehurfis ho reach the auditors in hime ho be in(orper,
ated in the general balance sheet. We do net propose to
make any alteration in the date cf the annual meeuting,
which will still be held in March of each year as poic
by the deed of settlement. 1 desire ho draw your particular
attention ho this alteration, because it must affect tht profita
,hown bui l912. It is obvýious that unless the unforeseen
occurs we cannot hope ho earn in eleven mionths as, much
as %Ne might do in a full year, and therefore, althouigi wýe
should net new have advanced the dividend unless_ wvith
good hope of being able ho maintain it, you must be pre-
parod to see a smaller net profit for i912 than we are> show-
ing to-day. It is impossible for me to forecast the future,
but our hlope is that we may be able to, make two equal
distributions of 4 pet cent. each, and, droppîng thxe bonus,
ho make the dividend 8 pet cent. I gîve this explanahicix
sj as ho prevent any possible disappointment when you
teceive the balance sheet made up ho, MaY 31 next, whÉih
wilI represent the profits of onîy five months. The chaniges
which 1 have new explained ho you are important, andi con-
sequentiy we have flot introduced theni without consultation
with your auditors. I arn authotizod te say that they have!
their full approval. I have occupied se much of your time
in speaking of eut 'domestic concernis that I must net ex-
hiaust your patience by referrîng in detail to the, mrnn
points of interest which naturally occur n hen teviewýing the
progress of thxe Dominion during t9î i-a subject upon
which it would be an interesting task to speak ait length-
but I must endeavor qubte btiefly, to notice senme of the
riatters in finance and industry wvhich appear ho me to be
of principal importance. The year 1911i wiIi, On political
grounds, always be memerable in the hishory of the Domin-
ion, but as it has, ever been the tradition' of this Bank that
we s;hould not introduce politics inho.ont business, I do tnt
propose to make any further reference ho the important
issue submaitte-d ho the country in September lash, Or to the
resultof the Genéral Election. In trade and finance the vear
bas, beeýn one of steady Progress without excîtement. -The
deposits in the Canladian banks ah the end o)f December,
.,pi>. axnounted to $z,006,696,000-an increase of no les
than $îxo,99o,ooo dutin"' the year. This ixictease is, 1 think,
a record, and is evidence of increasing ptosperity. You
mrust not, however, regard this incteas;e of $11Io,9Q0,oo0 in
the reseurces of the batiks as arising entirely front the
intetixal presperîty and thrift of the people. for it is evi-
.dent that imported capital has contributed latgely to this
reslxit. During the year int i Canada's public borrowintrs
in London amournted ho $18o,800,000, the principal item in

thi'j, total aiii0uiN te_ý1 $92.,, q 'ubs ribed for the
raîroak. Govinint bro n.wreuinusnallIV small,

.iiiUttilgto$9 2hMÛ,but Muiil row ng' show a

k O 101 hntvn N10iiical'se , -îîiî wlIe i ievit-
aliTe nheu nerevît tho rapid progres', of the principal

,lueo h oiin Excellent as these curities un-

doubtiedly are it appear'i, to nie that uwing to mu frequecy

Of uiia bromg a 1,oner basýis of value' , ht 1',, a
hiîgLhr re-turni o! între nl have- to be isa>i,î< if

they ý arc t continue to attrict inetrs Jhere w as also
in 1911i a %, ry lar" înce.tse in thec capital ,uUbaribcd for
îrdustî1I.i 'lio enepie Thec totail exceeded $ 3 4,o66,666, be-

i:l an icrea (il 110 I >, thanlI "24,3,333 over the prece1l-
ill>ý 1er X IIhad th'. lasr of addressing you tnt>
years, ag 1 .I 1pka\%,nod ou the subicit of investmnents
ti Canai.da and 1 miust flot ,rntircly ignore this subject to-day.
ThtiXxînin îida IIn myi o)piion), altfirds one of the
bt >, if Il"t tht', \tr , I e l cd for inivetmntilv , but ht is nlot

logi.îlto ttet ceîy îîvstmnt hî i<>' brouglit out
unde th hudîng"Doîiîion t Cnad"ia though it nlust

shoýuld ,cxaiiîîîn and t riticiiu for tinsei,,les, and if tlîey
h1ave. mIot the local knwedenic nale fihera to forai
a corrir onolthat ilte sho l ake eniriies from flhe

many sources tat arc, filNN j)(t n thinl befim uatrbi.
to nlissues Th'limprt c of this nar1niligs to the in-

Vt'stor a eviden , uti 1, en liniporitailit Illu e1uino
oi Caaa.Dve10xn i rceediing rai Ly- f ar mor
riily han (nd aifnî fronxl heui tînn resoureca

aîîd ,trfr sfthfrtimrtle Iliat tht' i odtIc

popuJ)IlalitsN h het IPet ti îVknnî'J 'lîuuld h( pi el
suied If any 0fycoIsl t xanî1lu ielucre t osl îto

thi qestonof andi.in ilivest lihs, t I cannol1t o bcttter

ii Thle 1',iliancial Times' cf o 1' chrulal y î, wici i

opno , t a xst1lube 11tîtiîn 11 urilt
lieaue on thI sbjr t In Ldtilllt)l thîî lintttt

$î?,oO0thi-rc have\l been otheri chlannels of inivesttîient,

ii.ve, aittractd lio Candacr large, tuixi f cptl
lutsh L>, ;add 1 thî tj(j otals, thie, antount takeît-i into the

coutr b imnigraîiit ', for nîanv ofths entering the
ccutr epeialyfarIier, fronli th, nteitae brinig

y, t hhen qutesubtanialsuns.Immiiigration shows a

the fiscal year living statedj as 35,00 ompared with 303,-
000o Xin 190t is noti(cable that Gre-at Blritaîn was in 191 i

thoý large-t conttribuitor to thisý total, whIcr(eas in loto0 eli-
jgrants f rom thev United States exeddthose frOmu Great
Britatin byv about 1,0.The, ironi manufacturers have

sufrdfrom consýiderabie compehition through the importa-
tion of pig-iron f rcrm the United Staites,, whIere p)roduction
ex-,ce(eded a someuwhat slck demand; but nlotwithsta,;ndiig
this, tho resuits aperto bave beeni satisfactOty Lt is
elxatlN twVo ye'ars1 ago thait 1 inifoirmed, oiu that file D)omiinion
Governmenctt had dectideýd flot to renew the bounty on marn-
facturcd iton, ;ad that isi was adh"rd to, so that in
due co)urse thv bounity -expired. It was recenýltiy a1noIue'd
in the London Press thait the present Governiment hadde
cided-as a temporary mensure, while waiitinig the result Of
inIvestijgation by ihe Tariff Commission-to revive the bountY
of on cents, or ah the same rate as was in force in iglo, on
iron mauatrdfroin Canadian os;but, so, fat as I am
an %are no officiai statement has been mnade to this effect,
and the latest advicfes which 1 haive -s(,(n front Canada
appuar to show that the matter is still undei(r conisilceration.

The conditions of the lumber trade we(re, not favorable, The

rainfaîl was unusually lighit during thic early Part Of the
seaison, and conseq(uentiy- the waiter in the- streams was ton

Iowv to enable the lumbeýrmenv to get out their last winter' s
rut. The market. ton. ha,; been dull, both in the United
States and Great Britain ; but later ini the year both markets
showe.d sorte imprioveinent. It is always impossible at the

date of Our meecting to give fuit information respecting the

production of the mines for the year under review. because
the figures have not then been prepared ; in fact, the
Government report for igio has only recently been issued.
This, however. shows that in that vear the total minerai pro-
duction was $zoS,ooo,ooo, an intrease of more than $13,ooo,-
ooo over the preceding year. The gold product of the Yukon
Territory, in which we are interested throuzih Out Dawso-)
branch, was in 1911 $4,o79,eoo, based on the rate of $15 per
ounce (the actual total woul be somewhat larger);. this w;îs

less than inl i910, when $4,091,000 was the total. There
have, however, been considerable developm*'ents in the Camp,
and a large amounit of capital has been expended on the con-
struction of a hydro-electric plant, and it is expected that
when the plant is operatinz to its full extent the output of
gold wili again increase. The silver mines of Cobalt continue
ho increase their production, and it is lestimated that the
total output of the Camp for the year will flot be less than
32,000,000 ounces. Not oniv se, but the price of silver has
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been rising throughout the > car, andi tue present quotýtiLa
is higher thrant it bas been at any Urne since 1008, and this>
ativance i values is ant'ther Point in favor of the Camp. It
îi,, however, to the harvest that we principally fook lor the
evidence of Canada's prosperity, and especiaiiy to tilt thrue
Central P~rovinces. 1 cannot do better than quote froan a
cablegramt addressed by the Mînister of the Intcrior to the
Higb Commissioner on ibis subject. fle says: "The har-
vest was late and the quality of crops in some places, ponr,
but the total crop was abundant, and the relatively highi
prices have un the whoie gîven the farmner a god, thouog
not a bumper, year. Tfhe crop will bring $200,000,OC0 tO
Western Canada." Tmat summary coincides entirely with
the report receiveti from oui own :Prairie branches in 1911.
Tie seed was sown under most favorable conditicrns, andi
eariy in the season the wcather was warm and dry, yet wî th
sufficient moisture to give excellent promise of abundant
crops, It was not until the eieventh liour that this changed,
anti ah the time of harvest. colti andti tet weatht'r hindered
the threshing, with the resulI that a great deal of grain was
lef t upon the grounti exposed to tiec snow 'Nbich began to
faîl soon after. The difhcultcs of the f armner were further
increaseti by tie congestion on the railways, altiougli those
great corporations useti ail their avaîlable resources to mov.
the crop, andi il is estimated that no less Ihan fm,ooo,oouu

bslsof wheat stili await shipmenî. As to the condition
of tic grain which it was impossible to move out before tie,
wintur snows, 1 do flot venture to express an opinion, but
relymnig upon the Government .summary whieh I have alreacly
quoîed-that the crop will bring $s oc,ozx>,ooo to, Western

Canaa-wemay f-cl well satisfed vwith the resuits of the
svason. The rLrnedy for these diffisulties will, no doubt,
beý fournd in thie introduction of rniixeýd farmiing a subject
wiich you many remembiler we disc-used at our rneeting iwo
years ago.

Further officiail informaiýtion ecivt by the lligh Coin
isinrf rom îhl ensu and Statisýties Offices at Ottawa

5taLtes that thv litIi -cropsý of Cana,àda occupieti last year a
total area of 32,853,000 aLcres, ai their value, caleulateti at
the averageý local prices, a uneito $555.712,000--a trtily
rernarkabl I tota l iatumuj Mr. J. H. Mayne Camnpbell
paîd blis usuai visil to Canada, andi we are indebteti to him
for rnuch l valuable wvork in thv jnterest.s of the Bank. 1. ton,
hati matIeý arrangemen1ts for a visit to Canada, but was rancb
to myi regret, at thec List momentt pýrevented by private
affairs flrym leaving home. I now begý b move that the
rep)ort ani accou1nîs b,. adopteti.

Mr. G. 1), WVhaîman srcondeti the mnotion,
Thie Chiiiain -I now invite ainy remarks that any share-

holtiers rnlay wish to inake respecý(ting tlii ac(counts or the re-
port.

M'r, T. IE. WVilliams ii- seernis ai pity, sir, that tuis motionshJoulti bw put wviîhouî a rernark of any kinti front this sitie
oftetale, but I arni sure( fromn your e-xpeience you feel tiat

at is su1ci a sahtisfaýctory report that thle sharebolders have no
crtcsnst offer anti no unifavorable, remai«rks to make. You

badve re'ferre'd wîîh feelings nf some- litle regret, 1 tiink, tothe inresei xpenditure upon Banitk premises. 1 cannot rnv
self shire tibat fee(ýilng oif regret, for I amn certain frorn the
smal1 obevai 1 I have- been atble to rnake lu various parts,tiat ail e'xpendihures of which I bave anv kniowledge have
bertn rnost -conomrically anti rost prudenîly designeti anti

-ari 11 on. ou have refe-rreti to Montreal,ý and probabiy
that and some of tie Western parts are well known to rnany
who arc hre. I have noticeti al-o bothin Victoria anti Van-
couver 10--t speak oniy of two v. hici are fartier away-tl-at
there the sites are exceptionally gooti and the tuiidings -re
substantiai andi convenirrnt, tbougi possibly they migit by
somte be thought to eri on the side of rnoticsy, but that is a
matter of commendable economy., I w iii not trouble you
%vîth anv other rernarks or waSte your lime further. 1 feel il
is a most sitisfactory staternent that we have listeneti to.
(Hear, hear.)

The Nortb Vancouver Gas & Coke Company hras de-
positeti ils $5,000 cheque with North Vancouver's 'cîty clerk
a'nd macle preparations for the immnediate assumption of work
when the necessary by-iaw is passeti.

A general meeting of the Clinton, Ont., boardi of Irade
was held recently for the election of officers and other
business. Tbe foilowing officers were electeti:-President,
Mr. J. Ransford - vice-president, Mr. W. Jackson; secretary-
treaisurer, Mr. C. E. Dowdinig.

The Gresham Life Assurance Society are new occupying
their new offices on lie first floor iu tbe D)ominion Guaran-
tee building, 302 St. James Street, Moritreal. Since opening
in Canada tie Gresham bas been in ternporary offices on St.
Francois Xavier Street. The Canadian branci of, lie coin-
pany is under lie management o)f Mr, Archibald R. Howeli.
Mr. J. A. M. Aikins, M.P., lias. upon the invitation of the
durectors, accepteti a seat upon lie Cana<lian board.

Mr. Maurice Powell. 1 arn glad to see, in coirpaxing
this year's accounts with last year's, that there appears 10
bie an advance in almost ail the items. I think it is a vely
prudent step, considering the very large arnount of our t~.
actions, that the reserve fund should be increased by $iîzî,666.~
I hat is an item which one rnust always regard with satisfac-.
tion, as it shows the strong basis on xwhich the Bank is
founded. You mentioned the investment in Dominion of Can-
ada Bonds, and said that you had reached the limit alloWe:td
by the Bank Act. Perhaps you will just explain what that
means.

The Chairman: The words which 1 used in my address
were these: "'There is no object in adding further to this in-.
vestment, for we have now reached the limit w hich we are
allowed to use for the purpose of our circulation by the Banik
Act." We are allowed to issue notes to the extent of 75 I)
cent. of our capital, and we are allowed to issue further notes
for the remaining 25 per cent, if supported by the deposit of
Dominion of Canada Bonds. You will observe that 25 per
cent. is $z,216,666, the point we have now reached.

Mr. Powell: I did not quite follow. I knew about the
deposit, but I was not sure about the lirait. With reference
to the dîvidend, of course one is very pleased to get this 7s.
id. bonus this year. I suppose in the autumn when we get
the next dividend it will be, instead of sosS., 28S. 3d., unles
you are able to make it £2, less tax. With reference to the
change in the Bank's financial vear, will it alter the date of
the payrnent of the dividend ? I think 1 have nothing fuilrth( rto say, except to, congratulate the direciors on the suc, eýs
wbich has attended their labors ini the past year. (Hear, hear. )

The Chairman: With regard to, the question Put by Mr.
Powell, the payment of the dividenti must be madie at a certain
specifieti interval after the meeting, anti therefore the dividend
will be paiti just as hitherto. The month of Ma 'rch is fixed
by the deed of settiement for the holding of the annual mneet-.
ing, and we have no power to alter that, therefore, the meet-.
ing will be 'helti as hitherto, anti the divitienti will be Paid as
hitherto.

Mr. Powell: Both dividentis?
The Chairman: Yes.
T1'he resolution was then put anti carried unanimously.
The following directors who retire by roîtation and oflerthemselves for re-election were unanimously re-electLd -

Mr. G. D. Whatman (proposeti by the Chairman); Mr. J. j,
Cater (proposeti by Mr. J. H.-. Mayne Campbell) ; antid r
Hlenry J. 13. Kentiall (proposed by Mr. J. H. Brodie).

Mr. Powell proposed the re-election of Mr. G. Sneath
and Mr. N. E. Waterhouse as auditors. T1he motion was
secondeti by Mr. Turner, andi unanîrnously agreed to.

Mr. Williams: May 1 be allowed to propose a vote of
thanks to, the chairman for his able conduct of the business
to day? As sharebolders 1 tbink we are exceedingly intiebted
to the chairmnan and his colleagues for the gr..at attention
they gîve to the affairs of the Bank. 1 feel myseif that it is
a most satisfactory Bank to have a little money investcd in>
because it is so very carefully watchedover and so ably pu;
out to our ativantage. I beg to propose a vote of thanks to,
the chairman, directors, managers, anti staff.

Mr. Tunmer: 1 beg to second that. I should also like te,
say tbat 1 arn very pleaseti to see that in the balance sheet
tus lime you do not forget the staff. Last year the chair-.
man saiti that sorneone hati written to hlm Ob;jecting to any..
thing extra being paiti to the staff. I do not think that it is
the right poliry to stint the staff in any shape or form., if
we w.ant good work we must pay for il. The re'rark was
made last year that other batiks had given more bv way of a
bonus to the staff, anti 1 think that we shoulti not he behindthrera. I have great pleasure ini seconding the proposai.

The vote was unanimously accordeti.
The Chairman: We thank you very much for your ki.nd

apJpreciation.
The proceedings then terminated.

Mr. F. McDougall, manager of the Royal Bank at
Moncton, dieti on April 5th, at Boston, where he bati goue
for an operation.,

1There bas been registered in London by Messrs. Burn
and Berritige, ii Oli Broati Street, E.C., the Canadîan Land
and Industrial Syndicale, Lirniteti, capital £5,000, in £t
shares. The company's objects are :-To carry On the busi-.
ness ýof land anti property -owners and dealers, miners,prospectors, explorers-, anetallurgists, capitalists, financiers
bankers, merchants,- money-lenders, etc., and to enter intoý
a contract with Sir Williama Wisemnan, S. F. Johnson andS. V. Kendale. Private cornpany. The flrst directors (to
number nol less than two nor more tian, eight> are: Sir
WVilliam Wiseman, Bart. (chairman) ;V. Turrili, H. WAiîsoo,S. F. Johnson, RÏ. Collyer anti H. Weston. Thie companyl
registereti office is; at 31, London .Wall Bluildings, London,
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WE OFFER ON BEHALF 0F THE OWNERS -

AT PAR, $100 PER SHARE
$5009000 CAPITAL STOCK 0F

Peace Rivear Land & Investuient Comupanfy
LIMITED

(Incorporated under the Dominion Companies A.ct)

AUTHORIZED CAPITAL - - $10001000
10,000 SHARES 0F $100 EACH

ISSUED - $6759000

SUBSCRIPTIONS
Subscriptions for the above issue wîli be payable 357% on
applicâlion, 3à% April lst,'1913, and 30% April 1st, 1914.

OFFICERS AN4D DIRECfORSt
PRESI DENT -

HONORABLE GEORGE TAYLOR, Senator, (iananoque, Ont,
VICE-PRESIDENT:

THOMAS GIBSON, Esq., General Coursel, 1-Lkt SUperiOr CorPOraLtîon, Toronto, Ont.
HONORABLE PETER TALBOT, Senator, Lacombe, J. A. HA E , KC,, Vancouiver, R.C.

Alta. H. W. GUNDY, E.qBroker, Caigary, Alta,
JOHN FLETT, Esq., Manufacturer, Toronto, Ont. DR. D. B. NEELN , MP,, lumboidt, Sask.
HONORABLE PETER McLAREN, Senator, Perth, HON. VALENTINE RAi Z, Senator, New Hamburg,

Ont. Ont

MEAD OFFICES
KENT BUILDING, TORONTO, ONTARIO.

J. F. GUNDY, SeCret;ary-Treastirer.
TRUSTEE., The Trusts and Guarantee Company, Limited, Toronto. BANKERS: Merchants Bank of Canada.

in offering these shares for conservative investmient we draw attention ta the following salient features :
The shareholders of the Peace River Land and Investmnent Company will have an exceptîonal opportunity of sharing

in the full grawth and developmient of the entire Peace River district.
The Company has a broad charter, which gives it the power not only to btiy, seli and deal in lands, but also in

townsites, tituber, coal and other minerais, etc. This charter makes the position 'of' the Company particularly strong
iu a rich and promnising country.

The capital stock now being offered constitutes the oniy securities of the Company, there flot being any bonds nor
preferred stock ahead of it. As a resuit ail profits that will be miade by the Company, either througb the sale of its
lands or any other deals, will be available for distribution as dividienda upon the present capital stock.

The Company bas acquired approximnately 100,000 actes of selected agricultural land in what is regarded as one of
the mnost promising sections of the Peace River District.

The block of land secured adjoins the Dominion Governatent Block ini British Columbia, and extends along both
sides of the Haîf Way River, one of the trîbutaries of the Peace River.

The British Columbia Government, by Order-in-Council, April, 1911, withdrew tram sale aIl lands In the Peace
River District, and the block owned by this Company is the only onie of its sixe secured trom the Government prior to
the withdrawal from sale. This, coupled with the tact that the holdings. of the Company are in one solid block, adds
greatly to their value.

The Peace River District within a short tume will ha weii suppiied wîh railways. The Alberta Legisiature bas
passed Legislation guaranteeing the bonds of titres distinct fines of railway which will ruit front Edmonton into
différent parts of the Peace River District. Active construction is now under way, and it is provided that 20>0 miles
mnust be compteted by ane uine alone during the present sanon. The Government of British Columbia bas aiso
guaranteed the bonds, and actual construction wiil commence at once on a lune of railway through British Columbia to
the Peace River District, establishing direct communication With Vancouver. During the Luat two years a great mnany
settiers have gone into the Peace River District, avaiiing thenuselves of the Government wagon road from Edson and
the boats on the water route front Athabaska Landing, to which point the éailway îs already compieted from Edmonton.

Mr. H. A. Conroy, Commissionter of the Indian Department, Ottawa, bas been over the lands of the Company a
number of thues, and bas prepared a special report dealing with theni. This is on file at the offices of the Company.
ln his report Mr. Conroy says in part:. I have no hesitation whatever in saying that the lands of your Company are as
fit for agricultural purposes as our famed provinces of Alberta, Saskatchewan and Manitoba, It is, moreover, fit for ail
sorts of agriculture, not for wheat growing and stock raîsing only. Last Autunin 1 saw in that district the finest smail
fruits 1 have ever seen In any part of the West; blueberries, saskatoon s and currants, red. black and white, grow in
great profusion and to a great size. There was abundant evidence that early fruits had been very plentiful, strawberry
and raspberry vines being tound in ail sals suited ta tbeir growth. The native hay, both bluctop and bunch grass,
attains remarkable luxuriance. Along the rivers and smali streanis wi th which this district is iiberally watered, there
is a fine growth of spruce, poplar and cotton wood. Birch is the principal hard wood and is quite plenti'ul. There is
lots of timber for ail purposes of settiement.'"

The Company bas on file complete reports on each section of land contained In the tract purcbased.
A special circular gîving full particulars concerning the Company, and containing a map of the Peace River District

and application fanms may be obtained from your own brakrer,

Any Brancb of the Mlerchaut Bank et Canada, or from

GUNDY & GxUNDY
703 Kent Buidin

Calcary; Ait. TORONTODsMont.Ia,

April 20, 1,912. 1637
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Vanoouver'S Preparatlotis fer~ Panama Canal OPenlng-MIn-
ing, RalIroad and Ilvestmnft Companies' Activltles.

Staff Correspondence).

Vancouver, April 201h.

The Vancouver board of trade has decided to take
aggriessive steps tu advance the interest of this port in re-
gard te future commerce. AIl the Pacifie ports of the United
States are expending large sums of moncy, varying from nine
million dollars at San Francisco te $2,so>o,coo at Tacoma,
and the members of the board 'of trade f oIt that something
should be done at Vancouver without dolay if a successful
bjd were t0 be made for the incroased traffic which, it is foît.
is bound tr corne %,hen the Panama Canal is oponed in a year
or two. More than one prominont Amnerican business man
hi- drclared that Vancouver, as an established western Can-
adian port, will be the inost active competitor of San Fran-
(.isco for the canal commerce. To make sure that no condi-tion is lacking, each of the American ceast cities, Seattle'Tacoma, Portland and Los Angeles, are expending large

.mut to improve their harbora n eistl okn
facilities.

M@0lst Presng of Commeroiai Probleme,
The mover of the resolution before the board declared

that the question of harbor improvement was the mnost
pressing of aIl the great commei(rcial piroblemsa a: present, and
the motion was unanimously adlopted that the vice-president,
in the absence of the president, namne seven men to, act as a
commiîîee. Mr. A. S. Burgeýss, of Wanganui, New Zealand,
whe arrivvd on the Australian steamer. dleclarcd that this
port would become the greatest terminal of the wholQ Pacific
coast. Hoe waa of the opinion that shipments te and from the
Antipodes through Vancouver would steadily increase in
volume, Hoc meritioned that many automobiles destined for
New Zealand went via. San Francisco, which should be sent
threugh Vancouver, since the mac.hines were exportedl freut
Canadla and the United Kingdem.

Mr. Il. S. Paterson, a member of the Winnipeg gTaia
exchange, expressed the opinion that the Dominion Govern-
ment should build grain elevators bore. ln tbe east, he said,
Minneapolis interests controlled the grain terminals, which
was flot in the beat intercala cf the people.

Iffsct ef Easterni Real Estat. Aotlvlty.
Mr. Campbell Sweeny, manager cf the Vancouver branch

of the Banik of Montreal, bas returned from a trip ta New
York, Hoe reported throughout the east he saw everywhere
evidence of widespread prosperity, and wbile lie did net wish.
to convey the idea in any way that a slump would take
place, after buoyant times there often came a reaction of
greater or lesser degree, and affaira should be se arranged
se as te guard against any possible contingencies. Ho saw
ne unfavorable clouds in the financial sky, althougli it was
trulsmn amnong ýbankers that bad debts were often incurred-
duning the cumulative perieds of unexampled prosperity.
Mr. Sweeny. was of the opinion that the real estate activity
in eaatern cities might have a tendeney te check the flow of
investinent capital westwards.

Activity in thte Whiteberse copper mining district la
indicated by the consolidation of feurteen dlaims, comprising
the principal copper-gold properties in that section, thte
financing being dont by Close Brothers, of Chicago.
The operating conçern will hoe known as the New
Atlas Mining Comipany, of Chicago. The copper pro-
pertios at Whitohorse are extensive, averaging from
four to seven per cent. ceppor, witb values aise in gold and
silver. Owing te their location they have flot been ver>' ex,
tensively werked, but extensive developruent will be pro-
ceeded with at once. Mr. W. D. Greonough will ho the general
manager.

Pali Great £*stm Rallway.
Although it bas ibeen stated in the legislature that the

Grand Trunk Pacifie Railway Company' is net connected
with the Pacific Great Eastern line, which will build north
from Hewe Sound te Fort George, the opinion here is seme-
what different. Mr. D'Arcy Tate, cotinsel for the Grand
Trunk Pacific, is vice-president of the now comnpany, and la
on the coast in connection witb preliminary arrangemenUts.
The directors have beeii namned as follows. President, Mr.
J. W. Stewart; vice-president, Mr. Tiinothy Foie>'; vice-presi.
dent and g-eneral manager, Mr. Patrick Welch;, vice-president
and general counsel, Mr. Tale; secretary treasurer, Mr. R.
D, Thomas. The principal officers of the now cempan>' are
al[ railway contractera and are at present engaged on Grand
Trunlç Pacific construction, having the principal contracta.
The head office of lte com~pany is to be locatefi at Victoria

for the present, though the engineering departnient wiit
at Vancouver.

The Appellate Court is to decide in the case of Ptarx.r
vs. the Great West Lif e Assurance Company. The plain
is suing for certain commissions which hie dlaims are owi
to him, and in the county court Judge McInnes held that
coinpany could be sued. The defence was that as the hi
office of the company was in Winnipeg, action against
could not be entered in Vancouver. On the other band
was contended that the company had been licensed as
extra-provincial company in British Columbia and came uni
the Companies Act, which declares that before an outs
company can do business in this province il mustî beco
subject tu the legisiation here and appoint an attorney -o
can sue or be sued in its naine. The judge held this c,
tention was good, and ruled against the company, but as
case is an important one hoe gave leave to appeal.

Crltilom of FII'e Department.
For the first time in several monîlis, Vancouver had

large fire in the business section of the city a few days ai
the loss totalling $isoooo. TLhe origin of the fiie is
clearly defined, but be that as it may, the denseness of
smaoke inade the fireinen's work difficuit. At the following rat
ing of the fire and police committee of the city council, Mr.
W. Ross, secretary of the Mainland Board of Fire Underwrjt(
stated that there appeared to be a lack of organi2ation
the fire department, and in consequence il was a couple
hours before the tire was under control. In the meantir
manch damage had been done by fire and water, not only
the building in which the tire originated but in other a
adjoining buildings, and Mr. Ross said it seernied as il
large conflagration was avoided only through gootd luck, mi
than anything else. Comment was made on the bursti
of hose and the inability of the police to keep baclt the croA
which greatly hampered the fireý fighters. The lire occurn
early in the atternoon, and it was not: long before the str,
was completely thronged. Moreover, heavy teams were p
mitted toi draw wagons over the lines of hose stretched acr(
the Street. The matter is stîll the subject of discussion a
w ill come up at another meeting. Assistant Chief Thonips
stated that hie believed the fire originated in some room wht
inflammable material was stored, and this will be inveý
gated.
T»o Companles Marge.

An important company merger ia the absorption of 1
General Securities Company by the Canadian Financie
Limited. This inove will give the Canadîan Financiers
London office which should prove of great benefit. T
board of directors of the Canadian Financiers is: j
Patrick Donnelly, president and general manager; Dr. L.
Mackechnie, Mr. Charles Nelson, Mr. J. T. Phelan, and 1
A. F. Arnold, Vancouver; Mr. Andrew Gray and Mr. P.
Raymnond, Victoria, aidý Mr. George N. Barclay, Ashcro
The British executive of the General Securities is: Eari
Clanwilliam, Mr. Robert Hammnersley-Hennan, gGvernrn,
engineering expert, and Mr. W. H. Barnett, vice-chairmaxi
the Balîc Shipping Exchange.

Th e People's Trust Company, of New Westminster, E
taken over control, of the British Canadian Fixe Insuralj
Company, of Victoria. Followîing the transfer, Mr, F.
Cook was elected president of the insurance company.

PIRE L088 0F THE UNITED STATES AND OANAD

The fire loss of the United States and Canada for t
month of March, l912, as ccenpiled by the New York joi
rial of Commerce, shows a total of 8î6,6so,8so. The fi
lowing table gives a comparison of the losses by fire durji
dte first three months of i912, h~ith the figures for the sar
months in i911 and igio, together with the record for t
balance of those years.

19)10. 11911.

January............$15,175,400 8i1,022,450
February............ 15,489,350 16,415,00()
March.............. 18,465,500 3,5s69,8oo

Total 3 months .. $49,130,250 $6o,907,250

835,65
'2

8
,0'

16,6ý

The Monetary Times estimate of Canada's fire
durýig Match amounted to $2,261,414 and $6,904,217
the first three months of 1912.

Vancouver business men have established the Dom
Safe Works, Limited, and wilI manufacture safes in
couver. The provisionaf directors are Messrs. G. j.
GoehTer, F. J. Benson, E. S. Xnowlton, L. H. Kelly, ar
P. Wintemute.

,1638 volumie
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UNITIED
WINNIPEG-

INVESTORS
LIMITED

- - - -MAN.

Authorized Capital - $250,000
(divided into 2,500 shares of $ioo, cach)

BOARD 0F DIRECTORS
Prejident

RICHARD D. WAUGH

Mayor of the City of Winnipeg

ALBERT H. OAKES

Pres1dent Winnipeg Real Estate Exchange-, Ms.naging Director
Ca-operative lnvestments Ltd.: Manager

Oakes Land Company. Wlonipeg

secre fary- Treaturer
THTOMAS E. MdOFFATT

Secreeta ry.Trei. urer Co-OperatÎVe lnvestments Ltd.:
Asistant Man:%Éer 0,1ke5 Land Comp*flY, Winnipeg

E. R. CIIAPMAN
Barrister, Wînnipteg

ALBERT J. TILTON, MI.D.
Harris. Miýnns0ta

DUNCAN CAUIJGHLIN
Fermer. Clearwater, Man.,

The United Investors Limiîted offers an unusual opportunity for the investment of your capital, large
or smail, where it will share ini the making of large profits. This Company was formed under the laws of
the Province of MVanitoba. The authorized capital is $25o,ooo, dîvided into shares of $zoo.oo eacb.
Its purpose is to give the investor a chance toi get in on the large deals in real estate, where the attractive
profits are made.

You have no doubt recognized timne after time that if you had been able to control a lew thousand
dollars for first paynient you could have cleared your in-vestmnent several times over, in real estate.

WINNIPEG AND WESTERN CANADA afford splendid oppor-
tunities for &he SAFE and PROFITABLE investment of fonde

UNITIED INVIEST«'ORS LIMITED
IS A SAPE MEANS TO THAT END

Development in trade and growth of population are the chief agents in the enhancîng of land values.
Winnipeg has well on to 200,000 living within the City Limits to.day, and a suburban population of

fifteen or twenty thousand more. These two factors are steadily forcinig up prices and increasing the
deniand for real estate in Winnipeg and its subtirbs.

There is no prospect of a haît in the rise of land values. Carefully chosen investnients in Winnipeg

real estate are bound toi produce handsomne profits for the investor.

SOME WINNIPEG STATISTICS
Bank Cleriags

Year 1904.......................

Year 1910........................

Year 1911.........................

Increase of 1911 Over 1910..

$294,601,437
953,415,281

1,172,762,142
219,346,86i

Customl Retumae

Year, 190+....................$ 2,601,652
Year 1910............................5,001,624

Year 1901
Yeur 1905
Year 1907
Year 1909
Yeau 1911

Year 1901
Year '905
Year 1910
Year 1911

Aosssm.nt

Building Perinits

65,662,2+0
11'2,413,900
[31,402,840
172,677,250

$1,708,557
10,840,i5o
15, 116,450
17Y550,000

The officers and directors of the Company are men of wide experience and have been in close touch with ÎnvOstmuefts
and conditions in real estate for years. Stockholders are assured of baving tbeir investments carefully looked after andi
made as productive as possible.'

The plan of subseription is $20.00 on request for reservation of shares andi the balance in four consecutive payments
half-yearly of S20.OO per share. The first of su ch PaYmenta tu, be payable six mont hs fromn date of allotment. Or shares may
b. paid for in fuI>.

No commissions have been paid for securing stock subscriptîons The only expense incurreti in the organization or for
the ceo«nducting of the business of the Comnpany has been for securing the Company's charter, andi printing, postage,
ýstationery and such i ecessary items, and solicitors' fees for examining tities.

No bonus stock lias been nor saial be issueti. No salaries are paiti te the officiers or directors.
SEND FOR PROSPECTUS

AD13RSS-

OAKES. LAND COMPrwANY
1010 8& »1l McARTHUR BLDG., WINNIPEG

GENERAL AGENTS
References as to Oakes Landi Companiy:

EASTERN TOWNSHIPS BANK, R. G. DUN & CO.
or BRADSTREET'S, ail of Winnipeg.

Soliciier,:
CHAPMAN & GREEN, McArthur Bldg., Winnipeg

THE XONETARY TIXES z63920, 1012.
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]LEG-AIL NOTICES
UBUC No i4l her-by givenI that under the First Part ofP chpte Ô!thitevso iaue of Canaida, 11,06, known as

'Ti (mies Act<- 'etters-ptenLt have tbeen Issueti under the
Seat of the oertru Stateo ut Canadtta, bearing daite the lira day
ofApit 11, Incurpurttnlg amsSteller 1,oveli and Charles Deta-
niera1 klge, ccounItanlte; Williami lain,. buokkteeper; Rtobert Gow-
ains and Juseph)I Ellis, solicitur's clerks. ait Ot the City of Toronto,
il, tlle Prvi r ut Unarlo, ror Ille f1ONltoig purposes4ý viz'a. a'ru mauatr joyýý selij aljter, re nor minltainI and otherw Ise
deal [in andi deýaI willh ail ktintis uofes Vaults dos gaot celle,cuin[nalon i.1ne on uher locks, depoj-sIt boestet ( upbtoardis,
boxe.s anoi shvlnIg, stel diii .oors anria shutters, and ail kMode
uf eteel gr'ill wuork, annil 1 kînide ut' turnlshinge,, littings, embeiiish-
iinlts, equimlt antinigs fri houses,, storetlousee, warts-

h uses, mauatrcolhticc, tDanks, finrancilt, commercilt or, ln-
dustrii instjIq 1t ilt fis, antai mateiatis i ny way piertaining to 1he
rfor-gouig or o Incdotl tiiereto; (i'> Tu, itrle by prhelease
or' utherwee l prpry mlovable or immovabiille, that miay t'O

tcreilncea> for thle prprcarrInýIg ofl of the companly's
uinsandti> pt'fr cur by purchaise, leaso or, other-

iei hhoie ur fil par t, an>' atnt u Nventioln, patent rlhts,
graot.Licoeuess. aescoesintriîd 0h marks, Indus-
t jriidin, ani oýtlter r Ightsý and priviueges whtchi may suem to
boc for, the benetit ot Ilei'.pny andti 1 holti. own anid opier;ate
lthu saiel, anid tu sip p useecie ivei(op or grant licenses In

repet 1lte r, or. orIlhewlse! tom-I the saneit lu acuounit, anria tu
Oret pun such, rorty an>' butilidinig, tactures andi works thal

nia>' beV deenIedloj\à tivatageouls for the orp fe fithe comnli;y;
(c>l To carrly un b)Usiness as at imiacluer of and deaier in
'Woud> anria lnetal aticl:s, loti tile manuttfaLcture Of Wh11ch wood or
rnetal nee and ait kifnds ut naturat producte4 anoi by-products

thread lu cairry on lthe buisinuss ot a generai dealer tai mer-
chnie(il) To1 vnter lot ontact for', construet, execute, own

ind oar n ail decitosof wurk.4, Lnd Io carry onr the bluet-
Ilee ut genrat onstuctin cuipan anti contractor, for ti

constru1,11clti ou pub.icý ani piva%.t wurke,; (e> T o urchase or
otteris aquire, holti, s(.l or othewi dipose o~ shares or

stock, boLdsý d0[-tre otrter' seculritiels i1 an>' other- corpora-
tion, ntî anngtit prvsin of Section 44 ut the saId
Adi-; (t) To carry on an>' thiir busliess, wiiethar maniufaetiurrig
or, otharwise, wich1 nia>' sýei 10ý thle cumplan>' capable of belig
conveinintiy -arriedi on filncneto witil the builin"s or objecta
uft1he compan>' anria necesss4ry 10 eniabie tire, company to profitably
carrjy on lis (netai g To purchase or otherwise acquire
andi uiartake anti assumit 1 or an]Y pari. of th. el business,
prope-rty, pililleges, cont(racta, righita, Obligations anti liabilities of
avy person, ilrmn or compani2t'y, ,arrýylig on any busJiness which Ibhis
company 14 auithorize i lu carry on, or an>' bas.ineas aimnitar thereto,
or ofsestiu propiert>' sulitabie- for tl pIlos uf til com-
pany s buies at lisue In paymeni; or part paymenb for
an>' pruperty, righitm or, privile!gea aitireti b>' thle cnImpan>', or for
an>' guatranteu ut the uipno bonds, or for siervices rendereti,
alharex of thecman' capital stock, wbelther sbcbeifor or
niot as fu>' pila lt liiantin-asatessable or the compaqtty'i bonds;
(bi) Fromt lime 10 lime tu appt>' for, puctas r auire b>' assIgn-
ment, tranriser or otilerwiae, anal 1, carry out anti exercise, anria
enjoy anty,.tt sts,te ' ordinanice, order, ticense,, power, authorit>', fran-
eh st., concsson r1gght or privilega which an>' gove.rnmeat or autil-
orities, mupreme, municipait or local, or an>' corporation or, other
public body>' mnay' bc emploweredl to ense;t, niake or- grant, anti to
pay for, aid In anti contribute toWitrd(s carrying the sýame lantn
,tfect, andti 1 appropriate any eft Ibe comtpany'a stock, bondsa andi
assois lu defra' the necessar>' coats, Chargea and expenses ttereof;
(1) To raise andi ail tai raiaing mýon ey for andi to ali by way o
bonusri, promise, eiorsement, guarantee or o>therwi.qe, any corpora-
tion ti 1h. capital stock 0f wbtch lbe compan>' hottis shares or
wlbh wici il znay have businiess relations, anti to act as emptoee,
agent or inanager ut any suiol corporation ania tn guiaraýntêe lb.
performance of cnrtab>' an> such corporation or b>' any per-
sion or permonst with whom the c-ompaay may have business reta-
t lis; (J) To enter lnt partniersbJip or Into an>' arrangement for
ahsrlag pIrofita4, union01 Of Intereal4, co-operation, joint ativenture,
reciprol concessmion or, otbe(rwiaeý, with any person or compan>'
nowv or liereatfter carigo reggtri an>' business or trans-
action whicil this compaity sa auhorzed to carry on or engage
la; (k) Tu procur'e the conmin>' 10 b. regiatereti anti recognîzeti
na an>' foreýIgn countr>', ania t desIgnate persuna thereiln, accordiiag

to the LawM ut suchr foreIgn couir>', lu repreRent thiti compan>'
andti l accept s4ervice( for anti on boitaIt 0f this company of an>'
proceas or suit; (1) To amnalgamnai. wilhi any other companty having
abJ-ets simllar lu thosep of thie, -omnpan>'; (ni) To bvase, seIl or
otiterwise d]Ispose of il the property ant iasseta uft he coznpany
or an>' part fIereof for sicil consitioration as thte compan' nia>'
dleen fit, Including siaedebenitures or securlties uf an>' coni-
panly; (ni) To do0 ail acte anti exercIse ail powera anti carry on
ait uins lineidcnteil to the dule carryiag ontut lte objecte for
wbIch th. compin>' la Incorporateti anti necessary to enable th.,
compan>' to pro Iabl carry on lis nndertaklag: (o) To do ail or
an>' of the above iiga ln Canadat or elaewbere, anti as principals.
agents or sttorneya, Theonperations uft he compan>' ti b. carrieti
on trougliout the Dominion ut Canada anti elsewhere b>' 1hé
n1ame 0f '0& T. Taylor. Lirniteti," witht a Capitat stock ot one
million dollars., divitied Inm 10.000 ehares ut one bundreti dollars
eacit, andtihe chiot place of business ot lte sait compan>' to b. aI
lthe Cit>' of Toronto. ln 1he Province of Ontario).

Dat eh itte offIces of th. Secretar>' of filat. of Canada tils
4tb, day of Aprt 1912.THMS tYV .
41-2 Under-Secretary ut State.

Dateti at Toronto, Aprit 16, 1912.
BLAKE, LASE.1 ANGLIN à, CASSELS.

Solicitora for
J. & J. TAYLOR, LIMITED.

p IBrIC Notice Ia hpreby> given that under the Firot Part of
chapiter 79 of the Reviseti Statutes of Canada, 1906. known as

"The Compariles Act," ltlera patent hav.xe been issueti under the
SeatI oftheSecretary cf Stae PtofCanada, bpartig date hle 301h

upon, untiertake, construet, exee'ute, own anti carry un ail de
lions of proporties, undertakings anti works; te) 'ru acqua
porcliase or ulherwise andi itoii lanus, tirnber limite or lie,
water lots, water talle, water privileges or concessions ania p
anti righte anti Interests therein, andti 1 buitti upon, det-op
gatle, cuitivate, fart, setie anti othorwIse inprove anti uti[iý
sanie, andti l lease, selI or otherwIse deai with or dispose
same; (ti) To aid andi aselet b>' way of bonus, ativances of
or otherwise, with or without securit>', settlers anti tnt.
setlers upon any landis beionging 10 or solti b>' the company
general>' lu prolinule lthe settlernent or salid lands; te) To esti
stores for the sale of groceries, provisions anti general merchiý
lu cetliers anti Intending setlers anti otîters upon landis halo
10, or solti b>' lte compan>', or in the neigbourhood of aucit
anti generally lu carry on the business of general storekeeper
marchante; (f) To eink welie anti shafts, andti mnage, built
struct, erect, ta>' duwn anti maintain remervoir, water-worne
terne, dams, colverts, main anti other pipes anti applancee
to execute anti do ahl otiter works anti things necaseary or
ventent for obtainIng, storing, sailing, deliverlng, mneasuitn 1dietributing waler for lbe purposes of irrIgation, anti for lite
lion maintenance or dovalopmenî t oftydraulie oelecîical or'
niechianical power, or ot an>' otier purpose oi lthe comPatn)y
To ourchase. lase or acquire lande andi interesle therela
water powiers anti water privileges, andti l dovelop Iherefrorn
power, electricat or other enargy andti l use the saine ln conne
wilb thiter business andti l transmit lthe saine andti 1 satt, leu
dispose ot lande or Interest therein or power andti 10 nter
working arrangements with other companies persans, firur
corporations for lthe use thereof, andti 1 estabhisit, operate
maîlain an>' ligbting, heating or power plant andti l seil
dis pose of ligilI, heat anti power; provideti always tbal lbe r
anti privilegea itareby conferrati upon lthe compan>' t0 gen~
s.11 anti Ispose of electrical energy for lighl, hasut anti POer
exercIseti oulside of lthe Jroperty of the Comipany' ahall be su
lu aIl provInclfaI anti municIpal laws anti regulatlons la lilat hi
(h) To conalruct, inaintain, aller, make, work anti operate 0t
propert' ot lthe compan> anti for lthe purposes uft1he compa 1on propert>' controllei b>' the cunipan>', reservoirs dams, fit
race anti other waym, water powera, aqueducta, wefls, roacds,
wharvos, buidings, aitopa, stamping mille, anti other wýori
machinery' plant anti electricai anti other appliancea ot
des-.cripition; (i) To purchase or otberwise acquire, bolid, se
otbarwiae dispose of abartes or stock, bonds, tiebenlures or
securitIes la an>' oiler curporation notwititatanding bile provi
of section 44 of bte saii Act; (j) ýro carry On an>' other buaiwhetber manuifacturing or otilerwise whicl nia>' scea t0
cumpan>' capable of belng convenienûy carrieti on In conne
ivitl lthe business or objecta ut lthe compan>' anti necessar
enable, lte compan>' bu profitabl>' carry un lis uatiertai<ing-
Tty purchase or* olberwise acquire anti uatierlake anti assuw
or an>' parI of lhe assets, business, prupert>', privillegea, ettntr
rights, obligations anti Ilabillbles o! an>' person, finr or con
carrying, on an>' business wil tIs, Company' ta aUlborize
carry on, or an' business similar Ibereto, or possesseti of pros
suitable for the purpusas of buls oompany's business, andti 1
la paymeab or part paynienb for an>' propert>', rigbts or privi
acqutreti b>' lb. conipan>', or for an>' guarantees of bile colmpi
boinds, or for services rendereti, sbares of tbe conlpaary's ca
stock, wbether subacrIbeti for or not as fuit>' paiti anti non-ase
able, or lte cumpany's bonda; .(I) From lime 10 lime, tu appty
purcilase or acquire b>' asaIgniment, transter or otherwisýe, an
oxpese. carry out anti enjo>' ane atatute, ordinance, ortier, li,
power, auliloril>', francitise, concession, rigitt or prIvilege w
an>' governnieat or aulboriles Ilupreme, munnicipal or local, or
corporation or other public body, nia>' be 'enpoweredti o el
miageor grant, anti t o pa>' for, aid la, anti contribute toiy
carrying the saine lot effoct, andti 1 appropriabe an>' of bte
pany's; stock, bonds' anti asesl ti efra' thl necessary'<
charges anti expenses lilereof; <in) To rais. anti assistl n rai
mon.>' for andti l aid b>' wa>' of bonus, promise, eadorsen
guarantee or obilerwise, an>' corporation ln the capibai s;toel
wtich lbhe compan>' holtis ahanes, or wibh whici l il na>' 1
blusiness relations, anti tq act as eniployee, agent- or marage.
an>' sucil corporation anti be guarantee bile Performance or
tracta b>' an>' sncb corporation or b>' an>' person or persons
wboi lthe conipan' Ina>' have bus inese relations; (i) To e

mb arnesbip or loto any arrangemient for silaring profitsa
Of nersecooperallon, joint ativenture, reciprocal concessîo
otberwise, wilb an>' person or Company' now or hereafler catr

on r net la an>' business or transaction wilci tis corn,
lea uthorTzedti 1 carry on or engage In, andti b promote or ai
or joln In the promotion ut an>' sucil compan>; (0) To pro'
he Comipany 1e, be registereti anti recognizeti ta an>' foreiga e
try. -andti 10teslignate persons lterein, accordlng 0th ie lawî
encil forelga coualir t, orepreseal lue cumpany, andti o se
services for anti on iteilaf ot tila cotnpan>' o! an>' process or E
<p) To anialganale witil an>' obter conipan>' ilavIng objects
flair to titose of titis Company'; (q) To lease, seli or Otilerwlse
pose of the propert>' anti assolae of bile compan>', or any
Ibereof, for sucb conslderatlon as the conpan>' nia>' deemnfi
cludlng aitares, debenlures or securities or an>' Comp~any- r
do ail acte anti exeose ait powers anti carry on ai business
dental ho the due carr>'ing onI of lthe Objecta for whrichl lb, c
pan>' is incorporaeti anti necessar>' 10 onable lthe compan>', toi,
fitabl>' carry on ils untierlaking;, (s) To do ait or an>' of bthe ai
lilinga In Canada, or elsowilere, anti as principale agents or a.t
neya. Thle operationa of he conipan>' bu hbe carnieti on titrougl
the D>oninon ut Canada anti elaewitere, b>' he nainu or"h
anti Waiker, bimiteti," wilb a capital sbock of five ilundrd t
santi dollars, tibvideti mb 5.,000 sbares of five hundreti dollars e.
anti tite Citer Dlaces of business of tile saiti Company' b be at'
City' of Toronto, la bile Province ut Ontario.

Dfatei 'et lte Office of lb. Secrelar>' of State o! Canada,
lait day ut, Aprit, 1912.THMS IYV ,
41-2 ne-ertrofSa

Dateti ab Toronto, Aprli 16, 1912. Unirecla> ftt
BLAKE. LASH, ANGLIN & CASÈLS,.

Solicitors for
CHAPMAN AND WAI4 KEII LIMTED.

Delaniere Mage. accountants: ýWilim Bain, bookkaeper, anti
Rob'ert -owsna anti Josephillis, solicitoi'es clerks, aIl of the CiIty
of Toronto. la lte Province of Ontario,«Yor tlié followtng purposes. 'The, proposed trips of Winnipeg and Toronto h
viz.:n ~T!o manvitaclure,. bu>', seil inti obilerwise deal in anti
tisai 

4
lth all ktntia of etectricai, ga8, steani apd ~other machiner>'. ness nen to Great Britain this summer have bc>th 1

appliancea anti supplies, mogalr,timiter, wooti anti matai, ait
articles into the manufa~cture of wich wooti or metai enters, anti cancelled. This is regrettable, as the time was ripe
ail kintia of natural Inoucts indi b>-pnoducte 'ltherf anti goo0daThr
wares anti merchandise; (b) To carry on ln aIl Ir15 branchsbl uhjuny vrçs sadge fcn
business of an engineering anti construction coninan>' anti contrac- sa2tion in the fact that a party of' British busines.s
tor for bte construction, erehlon. repair anti allerallon ut public
anti privaie 'works anti underta<lngs, and~ 1oi nvestgate, report will visit the Dominion at an early date.-.
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Fr LEGAL NOTICES
UtBLIC Notice Is hereby given that under tlie Fîrat Part 0f

Pchapter 79 of the Revised Statutes of Canada, 19063, ktnwn as
«*The Companiles Act," letters patent have ben issueti unter tea
Seai of the Secretary of State of Canada, bearing dateý the Ist
day of April, 11912, ineorporating James StelIler Luelandithrc
Delarriere, Magee, accounitants; Samuel Goodman Frowel niJohnl
ýIranci., 1,asii, solicitors; William Bain, bookke,,per; Ioet<oas

Robert Musgrave Coates and Joseph Ellis, suliicius' irs ani
F'w en James MacEwen. stutient-at-iaw, ail of the City, of Toronto,
in the Province of Ontario, for the foliowIng puros, î.
To estabiish and work fines of steamers andioie esas nit
otherwise employ any. vesseis in the conveyance 1or peasengers,
mails, specie, goods, troops, munitions of war, anti other- t11111
between any ports throughout the worlti, and to CaFtrry oni lhe
busine-ss of shipownars, siiipbutilders, shipwriglits, sbip) repairci s,
charterers of snfile or other vesseis, arhsme haini,
alsippinig agents, managers of ships, ship~S hsadcnrcu
shlp andi Insurance brokers, carriers by landi or water, tradn
agents, importers andi exporters, marchants ainit tradIers,coms
sion and general financial agents, proprietors of landi, jetties, pes
warehlouse stores, barge andi tug owners, iightermni, nmarinIe
engîneers, and manufacturers of andi dealers lin eninesit,.bles

maohinery and other appfliancas andi things useci :in nl tu
with any of the a!oresaid businessas; (b) To conistîti, .t, actînire.
maniage, maintain, alter, charter, operate, hira,baesexhag
or otberwise dispose of ail kinds of shipsvea, brges Mnibot
or shares or interests therein. and aloelev os shLeis, a-
bouges andi buildings, wbarves, docks, dry docks, terminais, anti
generally to carry on the business otsibidnsip repairing,
engineering, elevator, warehouslng, navigaktion, trnprainani
terminais companly, or any snob busissIes anti to mnuifacture
andi deal in angines, boliers, macbiner-y andi other apacsanit
things usedIn connection witli any of tii. aforesa liusIineses;
(c) Te purchase, take on lasse, or In exehanige or oeriaet ar uire
any docks, dry docks, wharves, har-bouris, quilys, jetties, 4lp
building yards, coilieries, Coal mines, mieat, frieezIin wor-ks, rc-
frigerating stores, gas works, timaber yýards, anti uther reail anti
per2onai roperty, or rigbts, or atty ineet hranti to manii-
age, work anti otherwIse turn to accounit tii. same oir any' of
them , andi to enter into any working agreements ini respect ut
the. saine or any of thein; (d) To purchasu or othefrwisaacuie
Ixolti, sali, exehange, or otberwise dispose of sbares o! stock, bns
debentures or offier securities of any other corporation,ntWh-
standing tuie provisions of section 44 of tiie salit Act; (e> To pur-
chas.e or otherwise saFuire anti undertake anti assume IlI or arly
part of the assets, business, property, priviieges, contract.a, rigbits,
obligations anti liabulîties Of any person, hurm or ,omipany catryng
on any business which this Company la autborize<j to carry on.
or any business simîlar thareto, or possesseti 0f property sulitable
for tlic purposes of this companyia business, anti to issue in pay-
ment or part paymtent, for aniy proparty,' rights or priviieges
scquireti by Lbe companty, or for any guaranteta of the ompny
bonds, or for services rendereti, shares of tiie cçmpanly*s c.apital
stock, whether subscribeti for ornot, as fully paiti upi anti nonl-
a.ssessable,, or the comriany's bonds; (f) To aIpiy for-, purchasej or
acquire by assIgnmen , transfer or otharwise, anti to exerci, 
carry out anti enjoy any statuts, ordinance, ordrr licenise. power.
authorIty, franchise, concession, rigbt or privilage. whicih ajny
governiment or authorities supreme, municipal or local, or any
corporation or other public body may fil empowerei toenct
ma ce or grant, anti to pay for, aid In anti contribute towards the
carryIng of thie saine into affect, anti to appropriate any (If the
eompantyîs stock, bonds andi assesta te defray tiie nce ssar cosls,
charges anti expenses thereof: f(g) To raise anti as4st ici raîsing
money for anti to aid by way of bonus promise, entiorsemnent,
guarantea or otherwise, any corporation In the. capital of wbich
the. company hoitis sbaras, or witb wbich It may have bulsiness
relations anti to act as employas, agent or manager of anv such
corporation andtoi guarantea the performance of contracts by axy
such corporation or by any person or persons witli whom t1iI,
company may bave business relations; (h)7 To enter int I partner-
t4hip or finte any arrangement for sharing profits, union of Inter-
ests, co-operatioti, Joint ativenture, reciprocal concession Or other-
wise with atty persan or comparry now or hereafter carrying on or
engaged In any business or transaction which tusq compancy la4
authorizeti to carry on or engage In; (1) To procure tii. company
to b. regîstareti anti recogni zedi In any foreign country. ainit toI

deinate persons therein, accordlng te tise iaws Of s4ti foretigri
counry, to reprissent thus Conmpany' andi to accept services for anti

on behalf of tid Comnpany of ai>y process or suit; (J) To amial-
garnate with any otiier company havIng obj-ects similar to tisose

<i iiscmpn;(k olassali or otherwise dispose 0of the
property anti assets of tii. ccmpancy, or anl part thereof, for surit
consideratioît as the company may dfen fit, Incluilng shares,
debenitures or sacturities of any company; (1) To carry onan
other business, whether manufacturlng or otherise, wlsich mayý
seeni to the Coin y capable of being conveniently carnieti on In
connectIon with the business or obJects of thse Company and neces-

srtensable the. company to profitably carry on lis under-
taIn;(i)The business or purpose of the compan-y la from time

te tîme to do any one or more cf the. acta anti things herein set
forth; anti it may conduet lie business [n foreign couintries, anti
mnay bave one ofInce or more titan one office, andi keepl the. books
of the company outaide of the Dominion of Canada, except as

oeiierwise may b. provItiet by iaw. The operations of tii. com,-
pany to ba carriei on1 thIroughOut the. Dominion of Canada anti
elswhere by the name of "Etiropean Fanti Brazilian Shijppinx Comn
pany, Limiteti," witli a capital stock of two buntireti and fifty thou-
santi dollars, divideti Into 2,500 shares of one buindreti dollars eanch.
andtihle Chiot place of business ot the saiti company te b. ait the.
city of Toronto. In the. Province of Ontario.

Da tet ait the. offce of thse Secretacry Of State of Canada, this
4tls day of Aprii, 1912.THMSXUV ,

41-2 Untier-Secretary of State.
Dateti ai Toronto, April 16, 1912.

BLA=C, LASH, ANloIN & CASSELS.
Solicitors for

rTJRGPEAN & BRAZILIAN SHXPPING COMPANY, LLmiTED.

P t~L~2 
Nlit laherby91"e tiîat 'aitier ic Firat l'art of~rh ut1:1r ts tl~ R~vsStitts uf Canda,15u, knuwn as

Luî,aie Atletespatt'l tiaveth

da u Ari, ~2,inururtigSamll,, iGoodmanlir CtoWell. br-

,Janies MvE~an ani ituber Musgrav Loatea olior

cierks, ~ ~ ~ ~ ~ ~ ~ ~ ~~, aI fta ,1 tTrnu ntePoic t LYtairlo, for
th floniî ursue, l -:-(a)l TIo prprbautcu eby.

sal ani ohertis deI lu ani 1I>;l I\it ll x, flulltaw lax
hia ',lienlire inon, l mp jou, uttunoilk, ail f kiti u brous

Fisano ntiuh- ti, anti alI kilidts uo rdut anti
i,~isudt I Ierof nii ilartcls iliell ianu;. ur ut whicls

an>'ý ut tii. abuit iaa a etr;lb) To carry ontbsns as a
manuitfacIturerut a tli dae ]Il wnoid ai n el ail art Iile in

11- ninuacur , lut wuo 1o,1,r niictal entera,. ani ali liis or
itturai bîoiotta 1 nt b1> tîo-Iuets1 theraf, ant1i tII catry onl the

buies f a aea dne Iimrhnie tu auacue buly.
-1li aiLI otiieris _ is 1 d li anti deuil WAitiili k1lImids ut mttýlhl(Ine

ani ail 1parts atid atsrIa r suppie st i onnec.tion thare-
\%li; ItF Tu acîîui b>ý îiiias, s or ut Frie ilJ prourty,

muv'abia o imml ba thaI may;l 1a'l mt.ncsr for[ tire
lîro lrlrr>ig on11 ise 'paym >I'ins, ;itn. buI app'ly for,

bjur 1»' l pIrtiiîs lelS r o1hmrie rn wholie or in part, anly
paltenits tif I ietil, patent r119111 mîs, litceilsus, roas,
j,; cascnin, Itra ;,mak, idsraldsga anti othler
r iglba anlt pIItI tri;c F>y SIe In IIu 1l for* tI,i noe e Ielt t theli

co jn.at iid iotIo1, uwn ati operalo, the, samel, atid lu sal.
tia xrise. dieeio or'I grît1.iit licansts inirsettiro or other-
wis h 111 the ll Iam, tI a [lit at 10 rc upion Sncb-i property

any uiling, tcorIos ani wýorks- chat mayiN b'. ticemeti aivan-
tageous), 11 fo tIl pups ut tht I --man; ti)e To îurbilid.

ereet eîîip ani manbti \acbries 1aeuss p1e, luiarvaae
ent oter truturs; e>To Iourchase or otheis acilîuire. hoiti,

pid , ptieatsail or uhtiiedips tares8 or stock,
b'onds, ibnuo or- Iieru seuiIe n aliy utier corporaýtion,

nobailîstndin thalrovisions ut secio 44 utl", salid Ad;t t!>
Tro carI ryinayohrbsns.whta îniatiii or other-

wit' wi ii na~samto il,ý cuman casalautbingL conýven-

t'umany ntiîietessay l cîsbie he ompay t prolltahiy carry
un il naraig te> To-îiFias r herleaciir nt n

tiertakt' anti assum il oraFpriu solbsns pro-

a ) person,. lrim or opn cryn on, amis buins whNich this
c pais l athurizat.i lu cary o, or ns busines iltililr thervelo,

orpuacsei t rof rs uoitaLeI for' tls îîrpae f illis com-i
pas>sbuinss atiý to itii paymenclt or parjit pas'mnenti for ans'

pprtright or priilees etîir'I is' thti -1ompany, or for ans'3
guaran tee ort lie comnpans"s bIondsý, or <or servces edt ahares4
<tis chic paonyLIs capital stock, hta uanbt for or, nlot as

foIIs' palit iu einn-saba or. theý oopns"ls bonds; (ii>
Vromn time to timî> I0apis for, puca r act-Iuiro t'y ;1.,ssgn-

muent., tranl1 Sfer o r otr Il sa. a ti luj 14efxar'ISe, carilry out nut enIoy
ans'l% Stajtutje, ria ordar. lies. Mwr uI(orily, franchise,

cocssoilht or pIriîege9, wli'hI ans' ioeamn or atIi, is
supreme, I uiiipai olr local,1 or ansý cororai orI other pubjlic

1,,is 1,,c ipoedl enaclý, mtike or- grant,. anti bupu for
;iit lit A1mui contilaîte lwral arryIOg the samei Int affec, andIl
riu apprtipriat.e ans' 0f 1hi. cpa'sstock, bonds îtnti assets tu
t'I'afryiencssr'tas charge anid ex sthro;i) To
raIse« anti assiaýt in rasn ones' for ani to atid by way- ut bonus,
promnIie, endoIirsemanot, gularante. or0heris anly corporation In
1lie catpital s(tck of wh Ichi tlie copas holdashae or with Whirh
it mas'\ hav bsiness, relations anti 1lu act as emis'eFgent or

mange ut us11t\ corporation ani 10 gliarantea tiheprom
aneot cotrctb an,'st oopraiu ti bs any parson or

piersons %%iti " whuni isecmp1y av usns relations; (j>
Tu enter int erirhIII tir lto anr 'y rraîcmn or sitig pro-
lits, union ts naet o-prtojin tvnue reciprocai

cocsinor otheorwlmge, wJtli anry pIrst or* ýom 'plun«s now or here-
atter carryIng on or enigati ii ans'3 butsinIe.ss or transacltion %Nhicii
tits omnpans laý auhrzto 10arry on or engage b1; <k> To' pro-
culra th-e compajtýns' b li rasert antji rcgieil in any foreign
coutry,ý atI buJI designaite penon tereini accoriing to thse laws
0If aucis forIgIjn counIrs'. Ill rapresenit Iblis Mopsyailt lie acpt
service for ani on befiaif ut Ibisý com"pant 'fIr s process or sit ;
(1) Toi lease,. sel or otherwisie dispose utf 411h.e M p roi and is8gets
o! titie comniliii or any parlt thereoIf for sncb consideorationizi a sh
comrpaniy miay tiem lit, 1incl1ti1ing ahairesdRntis or sectiritiels
uif any copn Itm)k To a e byV la'its., puca " r otiierwise,,
steamn Ilttie pumt, ydrau l,. or other pow-er or force,
antIi bu se s.it-seo olieruise djispose t iii> suime for tbhe
purpose 0if ilgil, beat or puwr rvei uwver tisai ny saIle,
distribution Or tranIl smissionl o! elertrie, p)lInemaic, or other powar
orl force beyund the( landis ut th e comany sha b. subjeet 10 local
ant'i muiia euain ntisa bL hIr; (11) oacul' y puir-

iseor otherwise- ani hoii LantIS, timbler limlita or icnss waler
lots anti int4reat tierein, aindti builti upo)n, Ievelolp, culltIvatc,

famptile- atnd ti hrWie iprovel iati ultilize tise samt"e; ant( 10
lse, salI oroIseris del1 wIth or disposeP Ot 11b. sllme; lo) To

amnalgamnai. Wiîban otier comnye hlavin ob)jecta sýimnilar te
those (if thia opay (p) 10 do F11l acts and exercissi, aIl powers

anti ~ ~ i ca1r oalbuiesncidentaI 10 lie duie carrying Otstut li te
objecta f or whlcii thse comns'IýII la ncot'orattil anti ne srs 10
anlable lb. compari ny0pritbs carry, on ils untiartaking- (il) To
do ail or ans' Of Il ebv thInga i analada, oeehr.ati asi

pncp ls.aents or attborneys. Tlii. operatIon1s ut the Company'
10 lia cajIret on îIsroulgbouIt tie' Dointionr utr Canada'; ant(' aise-

wher byv tlie rane Of ~~aaaliner' Fibre Comrpans', LImiteti"
wlthl a cap)itl, stock of tIrfe million dollars, dIvidet il m 30,000

ahanes ot one huintreti dioliars cei. ani tise chiiet plate, of buisiness
ftiesa l comnpans' to be at thep Cils t Trno aPoit

of Ontario
Datdti atheb office of lieý .3eretars' of State ot Canada, tlhis

121h day of April, 1912. THIOMAS MULVET,

42-2 Ujnder-Secratary uf State.
Dateti at Toronto, Apnril 16, 1912.

BL.AKE, hASK, ANGLIN & CASSELS,
soulciIons for .

CANADA LNNFIBRE COMPANY, LIMITED.

After years of agitation and effort wfiich lias been
blocked wherever possible by varions public utility ooncerns,
it would seem that at last the forest <if ovenbead wires is
about to dîminish ia Montreal. A commission has in charge
te task of placing the telegrapli and îalephcîne wires trader-

groizud.

An annountcemeiln lias been made ai Hull, Ontario, by
local iinsurance agents, represenîing the different companies,
doing business ln that cils', that they have received instruc-'
tions fromt the underwriters at Montreal that insurance rates
are now reduced by five per cent. This action on the part of
the underwriters ia due t0 the efforts of the cÎty ccsulicil.*
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MORE BOND ISSUES.

Lake Navigation and Manufacturing Conapanies Place

Bonds in the Market-Montreal's Temporary
Fhmacing.

As forecasted in The Monetary Times last week, first
mortgage 6 per cent. bonds of the Canadian lInterlake Line,
Limnited, to the extent Of $525,000 are being offereti by
Messrs, A. E. Ames & Company, Toronto. This company,
which is a going concern, recently obtaineti a federal char-
ter, a note of wvhich appears elsewhere in this issue under
the hecading "New Incorporations."

1The company bas four steel frcighters in commission
and ilirce under construction.

Fifty per cent. only of the value of the bouts is repre-
senîteti by the bond issue. There is provision for the retire-
irienit through a sinkîng fund of the whole issue by maturlty-
Earnings on the, vessels now in commission, andi those which
-are being buit for commission on May ist, June ist, andi
Octobe)ýr ist thtis year are estirnaiteti as over three andi a
haîlf tinmes the animal bond interest. The bonds wilI bie in
denomninations 4)f $ioc and $500ý with interebt fcoupons at-
tacheti. Biond hoîtiers will Ibe protected by ins-urance on the
fleet cevering aIl possible marine accidents te the vessels
-or damnage doýnec by themn.

Manufaotwllng Company*& Bond Issue.
The Royal Securities Corporation is placing the Thomas

Davitison Manufacturing Company bond issue on the
market, It amoxunts, to $.a6,oo of six per cent. 'thÏrtv-
ycar sinking funti golti bonds and the issue je madIe a Pre-
minai. The purpose of the issue is to provide for t.xten-
sions andi to take advantage of the increasing markets of the
West. The net carnings, of the company for the past five
years average over $oooanti for the, past three years
over $116,oo)o per annum or over 4ý-4 times the amoffunt Of
the bond interest.

The fixeti assets of tic, coxnpany alone amount to over
t1,1,30,000, wiethe current assets amnount to over 8780,-
ooo; tic total assctýs as security for the bonds, are over

*I,10,ooor nearly five timnes the amnount of the bond

The Thomas Davidson Manufacturing Compauy, Lin'.
itcd, was establishetlin ii 86o, by tic late Thomnas Davidsorî,
andI the, company is, oue of the largest in the British Em-
pire, manufacturing enamelled ware, galvanized ware,
siamped, japannvd andi pierceti tinwvare, ýop)per and nickel
plated warc, anîd ail articles matie from sheet suetaIs. The
heafi office andi factcry is locateti ini Moutreal, witli branche"
ini Toronto, Winnipcg, anti Sussex, N.B.

Sawyr Massey Bonds.
A block cf $î,ooo,ooo 6 Per cent. bonds of the Sawyer

Massey Company, cf Hamilton, is wo bc placed on, thc Can-
adian muarkets shortly.-

A reoommendatiern to borrow $i,ooo,ooo at 3$i per
cent. at par, minus Governmeut stamps andI commission, to
mneet the inttrest comiÎng due on loans on May i was laid
before the cau-cus of Montreal aldermen by Mr. Charles Ar-
noldi, city treasurer, this we-ek.

Alderman Lariviere objected to the ternis cf the loan
and te the contract with the Bank of Montreal authorizing
it to place loand for the city. 11e said that lie had an offer

ini lis pocket from a London financier which was better

than thc termis cf the Bank of Montreal.

Montréai's TeMPOvT ILoRT.

Alderman Blumenthal said hie took issue with Alderman
Lariviere in this matter. ,if the latter gentleman had

men willîng to give the city cheaper loans, why did hie not

tell who they were? In this case a million dollars is waut-

cd tc pay the interest on boans, anti this transaction should

flot 1>e -deferredý. Let Alderman Lariviere ask for a definite

bona fid-. off er f rom. those interests. have thern put up a

sufficieut deposit, and wait on thc Controblers with uis pro-

pestioi. There is no use in bis bbccking this boan."1

Aldermnan L. A. Lapointe reati a reply of the Bank of

Molitreal to a letter of Mr. Arnoldi askingz wiat were the

prospects freai fleating a boan of seven mnillion dollars this
spring. The batik said tliat the fieldI was ]?rettv well accu-

pied this inonth by othe, Canadian Taunîclpabities but the
boan might be raised la May. Thc banli can sec no ret11in
of thc former higi pri-ces cf debentures tiîs year. if ne-

cessary the batik will be able to float £250,000 worth of

treasury bis for the city tiîl ncxt Decetuber at 3$ý per

cent., plus commission andI Govcrnment sta=sip.

Thc report of Mr. S. H. WVest shows that thc value of

real estate in Souti Vancouver tozether wlth ail improve-

cients and inclusive of propertv exempteti amouints tO $40,-

658,161. The property which is exempted is considered an~
asset in a final reckoning and it is included as such.

The statement fo~r the year ended December 31, places
the inunicipality's total liabilities at $3,175,809.

Since the stateinent was issued the municipality lias in-
curred a debt through the Passage of the four per cent.
nsoney by-law4s of $I,820,ooo. This, together with the lia-
bilities brought forward fromn the past year, makes a total
(approximate) Iiability of $4,995,809..

As no tender was accepted, off ers for the Prince Ed-
ward County bonds, Ont., will not be made public. The
counicil have placed the matter in the hands of the finance
committee, and they will possibly make a sale during the.
next two or three mnonths. A i banik is 'supplying ail the
money required at 434 so that an offer below Par will not
bc entertained by the county auth:rities at present.

Market Not In Cood aliapa.
The Finance' Cornmittee of the Burnaby, B.C., Counicil

lias been debating what to do with the bond issues authoriz-
cd by recent by-laws, and has been in communication with
the municipality's fiscal agents in Toronto, who advise that
the time is very inopportune for marketing these deben-
tureS.

In the matter of roads, the reeve said that in ai pro-.

babîity the bond issue of $250,000, for permanent roads wiUl
flot bie put on the qmarket this year, and that the work laid
out by the iengineer t», ha done with this by-law monty will
be reduccd to the merest fraction.

New Westminster is one of the oldest cities in British
Columabia a.nd îs the third largest in size. Lt is but twelve
moiles from, Vancouver. The present Population is nearly
x6,ooo. The recent issue of $365,000 4Y3 per cent. 50-year
and $,29,000 434 Per cent. 20-year deb--ntures werz pur-
chased by G. A. Stimson & Company, Toront3).

Humboldt debentures for improvements last year have
just been sold for a price that îs practically par. Messrs.
C. H. Burgess & Company, Traders Bank building, Toron.
to, have taken debentures to the amount of $1o,1oo; $2'.

500 -of thîs amnount is soli in 5%/ debentures, and this re-
presents the town's first donation to the new hospital, $7,.
6oo is sold in 6% d2bentures, this represents last year'a
cemnent sidewalk improvements.,

A note for the sale of 850,000oo bonds of the Steel Coin.
pany of Canada appears under the heading "Investments
and the Market," elsewhere in this issue.

DIREOTORY 0F DIRECTORS.

Company incorporation in Canada has been so active
during the past f ew years that a Dîrectory of DÎrectors haiý
become a necessity to the Canadian business mnan. Suct
a volume lias just been published. The first edition, waî
brouglit out in 1906, but naturaily has become entirely oui
of date. Mir. W. R. Houston encountered many difficultieý
in the gathering of the information. 0Of nearly îo,ooc
sheets sent te the various companies, only 5,ooo were reý
turned to the editor in a more or Iess complete condition,
Mr. Houston says, in this connection: "lIt seems an extra,
ordiniary thing that a company which lias been incorporat
ed, andi which undoubtedly' does business with the public
hesitates about making known the persons who are respon
sible for the conduct of that vompvaty. Are these coin
panies ashamed -of their directors, or îs it' that these direct
ors have'no business te act as directors? The trend of th<
age is for publicity and incorporators must be prepared t9
satisf y the curiosity of those with whom they do business.,

The directory shows that Senator Cox leatis the indiv
idual list -of directors with 28, Sir Henry M. Pellatt corne
second with 22, Mr. E. R. Wood thurd with 21. Sir Williami
V7an Horne, Mr. C. R. Hosmer and Mr. Fredelrick Nicholb
fie for fourth place with 2o cadi. Sir H. Montagu Allar
fonllows closýely with iî), andI Mr. W. D. Matthews and Mr'
Hf. S. Hoît tie with 18 each. The volume is a useful refer
ence. Directory of DirectOrS, 1912, edited by W. R. iiou5
ton, Houston's standard Publications, 7 King Street East
Toronto. Price 8 io.oo.

Canadian bank dividends have advanced f ro 7.88 ver ccxi
in 1{>03 to o.82 per cent. last ycar, according to figures give
by Mr. H. P. Eckardt, in a recent magazine article o
'ICanada's Attractive Investments."y He points out i thi
last thirteen years no reducti on of dividenti has occurrei
among themn. The tendency of the dividend is steadily up
wards. The actual amouxit o>f dividends paid Iby ail Can'adial
charterA banks represeted 7.88 pet cent. on their averag
paid capital in 1903. In 1904 the percentage was 8.oî;
igo6, 8.2o. ia 1907, 8.56; in 19)09, 8.74; in 1o99 8.88; in roi
o.io, and in 1911i, o.82.
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TH E GREAT NORTHERN
ASSURANCE
COMPANY

0F WINNIPEG

Authorized Capital
$19500M0OO

WILLIAM J. BELL -President

Doing

WE WANT GOOD RELIABLE

REPRESENTATIVE MEN

Best commeat issued . can you qualifv

LAURE~NCE ROSEWALD
Vice-Presîdent and Managing Director

THE GREAT NORTH£RN
ASSURANCE BUILDING

S.W. Cor. King and Bonnatyne Ave.
WINNIPEG

NEWS AND NOTES.

Rolling stock to the value of $ 1,250,000 has, been ordvr-
ed by the Goverflmeflt for the lnturnnloniaî l la, i
includes nine freight locomotives f roin the Canadihan o-
motive Works, Kingston; Soo steel box cars from tv.î
Scotia Car Company-, two sleepers and two dintrb firm the(
Canada Foundry Company, and six first-.class coaches froin
the Preston Car Company.

At. a meeting of shareholders held in Victoria tht'or
ganization of the Pacific Great Eastern Railway Compapyý,
chartered at the last session of the Provincial Legisiature,
to build a line of railway f rom. Vancouver to connect -with
the Grand Trunk Pacific at Fort George, was coxnpletedc
and directors named as follows:-Messrs. 't unothy Fole,-
D'Arcy Tate, John W. Stewart, Donald McLeod. Patrick
Welch and Vernon W. Smith. After the general by-laws of
the company had been introduced and passed, it was de-
cided that it should at once proceed to secure necessary of-
fices in Victoria, wherc the headquarters of the corpora-
tion will bie situated. The officers were subsequentlv elect-
ed as follows :-Mr. T. W. Stewart, president; Mr. Timothy
Foley, vice-president;, Mr. Patrick Welch, vice-president
and general maiiager; Mr. D'Arcy Tate, vice-president and
generai counsel; Mr. R. D. Thomas, secretary-treasurer.

The following standing committees of the Ottawa board
of trade for the year 1912 have been appointeci: i'ubliciy-
Messrs. G. B. Greene, convener t John Bînghati, Geo. Mul-
ligan,' E. R: Bremner, S, McClenaghan, Frank Hawkins.
Industrial-Messrs. H. Allan Harvey, convener; Hughi Car-
soin, W. H. Dwyer, G. C. Edwards, Owain Martin, W. H. C.
Gan luth, Mayor H-opewell. C. W. Teffrey, T. R. Rea, James
Oliver, A. E. Provost, E. H., Pulford, W. E. Matthews.
Cheese and butter-Messrs. W. H. Dwyer, convencer; *Tohn
Binghaîn, Geo. L. Orme, Hugli Conn. E. McMahon, John
R. Reid, B. Rothwell. Hides and leather-Messrs. A. W.
Ault, convener, Geo. S. Mav. Hector McDonald, Ed. Wal-
lace. Retail merchants-Messrs. H. C. Fulis, convener; J.
N Brownlee, T. T. Fctheringham, T. A. Musgrove, R. Mc-
Gifin. R. T. Sims, Wm. Strachan. S, Gamible. H. G. Ketch-
um. J. McKinley, C. A. Olmnsted, C. C. Rav, C. Stratton.
C. 11. Thorburn. TrnprainMs Rs. . R. Breinner,
convener - A. W. Ault, J. L. Garland. H. W. Gays, W. H.
Rowley- Frank Hawkins. A. D. Huif. Newton J. Kî'r. H. A.
Plow, W. E. Matthews, D. Murphy, T. L. Wilson. Municipal
-Messrs. A. W. Fraser, convener; A. Holland, Fred. Cook,

1'. 1), Ros>, F. Kuhin, F. jawkins, R. B. WtE, E Norman
zSmîth, J. M. Maon e.C. Hiolland, W,. M. Scutbam,

11n an analy-sis of clhc statements of nine leading marine
insurdne oînanes just issued, the London Timnes say s
thatt 'alslimnig the amnounts placed to suspense arc sufficient
to close the accounit, there was in the aggregate an under-
wýritîng profit for i910 of 6.8 per cent, on a total premiumn in-
cornet of £2,(,X4,_360, a5 compared wîth a profit of 5.4 Pet cenýt.
ini the previous year. The total first year paynients on the
loti account amnount to 36, per cent. of the preinium income,
which was a lighter settleinért than the corresponding figure
for 1910." Notwithstaindinê pessinistic views expressed by
Lord Furniess and others as to the marine insurance outlook,
it is to be noted that dividend distributions were maintained
by six of the companies at the previous rates. The British
and Foreign. niow absorbed by the Royal, pays 2S84 pet
cent., as comp)ared with z5 petrcent. for igio. The Mer-
chants' pays, in alddition to a divîdend of is. 6d. pet share, a
bonus of gd. per share. The Sea pays 35 pet cent., subject
to tax, instead Of 30 per cent., tait free, and has decided to
pay off the uncalled liability on the shares.

The following committees were appointedl at a meeting
of the Georgetown board of trade :-Publicity and new indus-
tries, WV. N. MfcKay, G. C. Lawrence, J. A. Willoughby, E.
McCannah, F. J. Barber and R. C. Adains; teception, L.
Grant, W. A. F. Campbell, A. Sachs. A. B. Wilson, S. H.
McGibbon, J. Hl. Lane, R. R. Barber, J. M. Moore-, civic im-
piovemnent, W. N. McKay, S. Kirk, D. McIntyre, C. B. Day-
feot, W. H. Ferguson, R. A. Camipbell, R. J. Waldie, W.
Cleave; education, R. D. Warren, J. W. Kennedy, Jos. Beau-
mont, C. C. Roe, Rev. A. B. Hîgginson, Rev. R. F. Cameton,
A. Doak, John Blair; sanitation, C. B. Dayfoot, Dr. Mc-
Andrew, R. D. Couts, F. A. Harley, J. W. Kennedy, J. N.
O'Neil, H. H. Heartwell, H. Kentner;, transportation, W. C.
Anthony, C. Sachs, G. C. Lawrence, E. Gartley, J. M. Buck,
W. F. Bradley, Dr. J. R. Nixon, W. H. Kennedy; mercantile,
J. McDermid, Will Hamilton, W. A. Millet, R. H. Nixon, W.
J. Patterson, G. Buck, S. Nevins; manufacturing intetedi,
F. J. Barber, Ed. Fleck, R. R. Barbet, C. B. Dayfoot, W.
Arnold, R. Cretlman. F. A. Harley; water supDly and élec-
trical energy, 1. M. Moore, Win. Barber, T. J. Speight, 1. J.'
Fairburn, J. H. Jackson, J. J. Gibbens, Ed. Erwin, Ed. Mc-
Whittet.
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STiOCiKS
NINING STOCKS

cap. li
tbou'd -d Price

1 > COMPANIRS Apàil 18
Sub 12

Baiey......21 2

'500l 1 City of Cobalt. « 1 14
500iCobalt Central.

1.3 Cobalt Lake... .2 ýj
1. 1 Foster. 272.

.(ifford.-
1.500 1* Great Northern il Joi

.Oould ......... ~i
Orcert'Mechan. ~ 1

250IHargraves.
7 1 Hudan'*s Bay. @7 86à

8.»00 ô Kerr Lake .. o> 2U2
.UtI1le Nlpsa*n1g "2 4

2,217; 1 M.,KIn..rr l17 11
Nac ee,

2 N0 1 Nva Scotia". . 41 21
06iOphir ......... 10 8

Otisse ý.........2 là
.001 Peterson Latke. 9
1,8 1 Right of WaY.., 10 9

1.0 .. Roche ter ..
-,00 Sîlver aLeaf. 6 4
1001Sile Qacli0:,

emlskamýcic..

Wettlau6e - ou

1%fcuID6U

Dome x. t.etis'n
.80Qdod.... -j

GDl d lIee.

2001Monuta.
Nor. Explort«n,
North Deme ..
Pearl Lake ....
Porc. canada..

Iporc . Central.
.....Porc Oold

"*.m 1 Porc. lmMial.
150... Porc. Northern

1 Re ... î:
Standrd...

Swastika
1,iUnited Porc.

.Wae ît 'l o t e..

Porc. Soutiterti

509

là 10
1226) 1210
3786.

12 104

397

23 2à

243

STOVKS AND BONDS-TABLE
NOTRS,

ulUnliated.k "andiani Consolldated Rubber
Bond Denomtinatioiis, S100 $500 and
81,000. Steel Company of Canada,
$100, $SN, $1,000. tQuarterly.

Qiiotations for Coniagas, CroWn
Rtenerve, La Rose, Nîplssng and
Tretbewey will be fournd amo$18 the
Toronto Exchange figures.

quotationa of Cobalt and Porcupine
mlnIng Stocks are those of Standard
stock and Minlng Exchanges.

Montreal Steel Stocks are commonly
tertned -Switch' oun the Excbange.
They are quoted as Montreal Steel ia
our tables.

Ail companies named la thie tables
will favor The Monctary Times by
sending copie% o! ail circulars iaaued
to tlteir ahar.bolders, and by notifylng
us of any errora ia the tables.

.Also a bonus of 10% per annuin for

Motolprice. <coe l'ursder)

Figures in lrackets indicate in foot-
notes date on wbîch books close for
divIdende. et.

2) Mardi 30-April 18

14April 21.30

(6) May 2-28

THE MONETARY TIMES Volume 48.

AND BONDS -MONTzREAiL
ln thousatnd.9

À] P Rest

1,600 1,64>0 1,800 100
1.000 1.000 600 100
1,000 1,000 640 100

.100

100
100

BANKS

British North Amn..
Commerce ..........
Dominion ............
Eastern Townships...
Hamilton ...........
Hochelaga ,.... --......
Home Bank (u).
Imperial...........*'
Merchants Bank..
Metropolitan Bank ....
Mulaons .... ........
Montreai .ý..........
Nationale...........
New Brunswick (u)...
Northern Crown lu> .
Nova Scotia ....
Ottawa.-..........
Provincial Bank lu)

Royal Bank .........
Standard .........
Sterling lu) .... .....
Toronto..........
Traderse........ ..
union Baik .

Nat,. Trumt Co., lâtd....
^or.OGen.TruBtB Cor.-*
Union Trust......

Cati. Pet'. Mtge. Cor..
Can. Ld. & N. Int..
Cen. Can. L.. Et Sav.
Col. Invest & Loati
Dom, Say. & Invy. Sc...
Ot. West Permt...
Ha m. Prov. & L, SC..
Huron rie L. &'..
HIuron& Ere 2l)Pd:

Landçd B. &t Loan

Mont, Loan & Mtge ..
Ont. L. & Deb. Lotn....
Ont. Loati 20 % pd.
Toronto Mortgage ....

Real Fstate Loan ......

Can. Pacifie Railway.
C. P. R. new .........
Detroit United Rty. .

.tprof.
Dluth~ Suner'r. . com.l
Halifax Electrlc ...
Havana lc.re(6

Illinois TractIon. prefl
Me.. Tramn...... ...
M ex. N. W. Rly .........
Min:. st. P. & 5.5.. .

prof.

Mont. Street Rly.
Niagara Navigationi..
Nortlhern Navigation::
Northt Ohio Traction.
Porto Rico lIly ...
Quelbec Rly. L. H. Et P.1
Rich. & Ont .....
Rio de Jlaneiro ....
San Pauilo........ ..
St. Lawr. & C. NaV...
Toledo Rly ............
Toronto Riy ...........
Tri. City R. & L. .pref.

West India Elec .....
Witinipeg Blec ........

Tel., Light,
Telegr., P.Wer

Bell Welephone .......Consumre'r ..a..... ..
Dom, Telegr....
iÇarnulnitiuuia ...

i Londtont Electrlc...
Mackay...... cmi.

Mex. L. & P. Co,-.
- '0M4)

Mont. TeIeg .........
Mont. L. H. & P...
Ottawa, L. P P........
Shaw, W. & P. .... ....
Tor. Bien. Light ...

AmI. Asbestos .... .com.
.. .... Pref.

Blk, Lake .... oii.
.. .....pref.

B. C Packers
B. C. Packers .... com.
B. Cati. Asbesto ......

.... pref.
Can. Car ...... :......

..- ..... prf.

'oTORONTO' MONTREAL

ArO2 AprillO1 Arllgene AprI0 AprLl.10 AprlS8

8... ......... ........ ........... 145 .... lm5

10 jj 221.....2 . 228 a 21 222 È24 224 2m312M8
12 210 .. 24~ 8~ 28...... . ... ¶12

14........................172 .... .... .....
il 201..... ... 192,>..
9 .... .............. .... ..... 175 173 ... 134

10 ...111s i81 i .. L" 192 195.i91 95194
10 . ... 197 .... ...9..4 ... ..6 ...
Il . ...2M7 ... 207 i... 2 M7. 29+20420 207 207 26
Io ... 255 ...24 M .248.- .25642M .27 .252
7.... .... .... .... ... .............. 2 ûà .12,....

13 .... .... 1.... ... 1... ......-.... 26 2fi1262 -... 261....

273J

214 ..
146 1411
...140

101 ... 0
10 17 7

17

67
72

L23J 120
1133

83

16i

107

1

... 071
233....9

lm3....

lI 204
178 W8 178

196

13

195

40

121

U4 9W

100 ..

iffl 4

.184

196
...7 7

136

... 2164
2100

24 23

60

213
99 ....0

2642524'

.. .. ....

70t 70à
... 16 14

'm.*Mfi
.. 1444

'200137'3M

.... ... 2...

'a21 41
16i 62 60

00122 121*

1861 .... 169J
. ......

2120 1284

2-j275
.208

134

166 165

250j 2501

lui ....
... 120

115
990

788

121 10
2042m

186 2m6

t76 275
.208

L4133
agi 231)

09
164 1624

... 121.

120) 119

:::: 11064104111064é 10641îM 84î iôosliôo 104l::*

98....:
112 110

92 ..

14

9... 2
1 6 1 i

Iigi

1484148il
loi

.... 2079

... 9

... 72

148 l174
[1

2....

.... 77
1'1'.

90 80

'êi. 924

52 150

104

117

386

..147
2N42M3

146

ij

103j ...

5143
1

159

iùô* îôô>i:::: îîù*i:::*, iîô* **Ôii'e::: iôâ*liâ' iiô*i:::*
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TORONTO AND WESTERN CANADA

2,715 ',71à ilix
35 75, 3.57.- lifX
2,80ý5 2,805l klix
1,l80 1.98to 0li
1,7M3 1.7M3 LU
7.610 7,681 10(

98,534.1 
ioeý

9,08 9.088 lix
... 585 lot
430 45<'1 10(

6.21,2 6.,212 10(

lnduatrfia
(Continued)

Canada Cernent.
Can. Cernent..pref.
Cern. Cotton...>....

. . .- preU ...
Can. Con. Rubber..

.. . . ... pret.
Cati. Converters.
Cati. lIen, Rlectric
Cati Lova. corn.

Cati. Machinery.

Can, Sait ....... ....

Crow's Neat*Pasa..
Dia. Flint Glass...
Dominion Cannera..

-pref.
Domn. 1. & S. Ceo. .pref.
D)om. Coal Co. .. pire f.
[)CM: Park ........
Domn, SteelCop .

DM. Textile.ori,
. ... pre f,

1.-Cati. P. & P. ..
8,1ec. 13ev. of Ont. pref.
Oould Mg.Ça

tiref.
Intnrc. Çýaî. ........

.Pref.
Lake of Wood, NMiii...

l t) a.rîetd ~ar: , p . r e

100 Mlont. Cotton.
MotelCottons bltd.

tiret..
100 Mont. Steel. ...

lit, N. S. Steel*ý& Coal.

10OiieFlour ..

trio Pacifie Burt.... ..
Lit) *1 '.. t-iret.

IpatonMfg....-......
100 Petiman.cmr.

100 Win. A. Ro"ers. . .. voMn
100 . .... tiref.

100 Russell M.C.......
100f .. * .... ref.

Savyei..M5I5eY ire.

... SheLrwin Williarns.
'. pref.îý heddWheat..

100 ** - .pref.ý
.. Srnart Bage. -

-pref,
... Spanish River ... Scrn.l

100..ef()

.tre.
ùôWest Can. FM.

10Windsor Hotel. 

5 Condites......... ....
1 Crown Reserve. . >...
5 ba Rose..........
5 Nipissing .. :.*;2*'i,
1 Trethewey.... .....
1 Jet. Ceai & Coke ...

:~Bell Tel.............
Black bLalte.........

.. Can.,Car. Pdy ...
- - - Cati. Cernent .........

T.Cati. Col. Cotton .
SCati. Con. Rubber..

... Can. Cottons. ...
Cari. Conv. »........
Cati. pet...........

...Car. boco.........
.C.N.RPLW. R......

Com'l Cable.. .......
Dominion Cannera ....
Dom. Coal......

1000 Dom. Cotto..*::
1000 Dorn. Iron & Steel ..

M~ Dom.. Textile a . ....
100 b .
100 d.

B . Canada P. &. P.
lev. 13ev. of Ont.

1000 Halifax Elect,.
1000Havanas Blet ......

so00 Intercolunjal Coal..
.. Kaminiatiquix .

500 Keewatin Plour Mii..
1000 I aite-fWosMI

.000t býretdç Pajier ..
101)IMax. 21ev. Light ...
500Meir. b. & P.......
100 Mont L. B. & P..
100 Mont. St. Ry ..

i.el& CoaI.

TORONTO MONTREAL

l'rice Prie Priv Week Price 1 riv.e 1Pric, Week
APrIIil 1 r l 1 V ended ArIO Arr.1llO Aprîilb1 ended

Ari 1912 11112 APrIS 1911 1 1912 11912 Apri8

!224 9i9. 2980'il ,i p
.lit . 91 Uoi fi! ýNj to "li

..10f 194 21 19 24 21
.....7 2 -04 731 7 11 731 1 l1*

.. ..Il ..... -. 41....
.112 111 112 . at.. fi . ..... 1 1-

S33 .-.36 161.......3' 31 37 .15
88 It> 81; 155 lai 8; Soi89 21

10......11 .i 110............ ........ ...

74 su ... 80ý

")à-1 I ............. 811 1......2
1 .- Lou '1j. . .. .1) 10 2iK 1 11.l 1 1 1 )i liq 41)

. 1 11 ...... 110 107 1(w
M ~ ~ ~ ~ 00 58a'$j .1K)lii 89 57.50 30
... .. . .. ... ... 71 70 704 7O II!f hsl :P

1ý4IG i0 1 12 100 lot 100 I

1t5 1324 1352 132 hi î:.2 j 1->12 6 12 i4j
:lit - :Ili 17-'

...4 ..1. ... . 1 212 1-S 177 180À 17,91 .1O

iL1ý 62 j z 1;
... .. ... .....

.. . . . . 1 46 47 th i

1I 106 1(19 111

... .. 4 7., 75 2 19 1 3 3

iIÙ li NI1761 1 ?1 13112 KM 8 294 Il
113 1121 11 11218

9611 .0 ...

>8 17 -8 85 :38 888 PI 45 7
lei4 81 4 11264Iý1

31 374 31 Sý; 38 8 3 1

1. . i .31 .0 s, : ::: : 4643 KS 17
..1 ... ...1 9 1 13

70019M070 7-'A00.... 320

9 49 8 70 35 .. 10... ............

828165..0058900................. .....

ad 82à

108.

92 K

...108
83

.... 94

:2::

974

1010

87

...7 1031
107 000

87 86i
87

97 46ý
10 2

114:.12J

10 .4 740

97 Wi464 O

I............

91

1 200l

WINNIPEG STOCK EXCHANGE
L:ap. n el

-- > LI5TERD
Sub. 4

svrihed i.

li r30l53el Cati. Fi re_. 
l,00m1' Canauda Landed ...

.lO91 City & Po n
10 .)0' Corn. b'n & Trust.

l-at pdl
1 loi)8 G W. Lite 55J% Pd.

2,3Î18 1(0OWet.b.&S
82510 Home In. & S'av*g

2,500w 1910 N o rt h, Crown
. Crown Cert.

......Nortl. Ce.r...

1,3 0 W) Northern Trust..
..... . African ScrIpt
50:f:Standard TIrusts..

.titi Wpg, L-and 1& Mort

lit
0 Price Price

-0 Mar. 30 Aprit 15
> 1912 11

13â5 ....1
108....... ....

*1I 3 15 . ....
7n lui, 17.

1529031129
.. 12 ... 170 170

VANCOUVER STOCK EXCHGE.
cap. lne
thou'ds-,'

Sub h

I .0< Alberta calin. Oil .
1.0 Ailerta Cua .

1,51 i nt ern a tona 1 Ci..6
1,<025 Purtîard Cnl

il0m 1 'Stewart Mnnt

75 lit Burton Saw.
2,00H 01Dmno rs.
2,38814N Get etPem
501) 15bsut . Min.
(0 1 Nugget ........ 

. .Rit) 1 Port land W'dr.
1.001lbdClitY......

301Stewart a .
1.7010 B.C. P>ack Pd.
1,511 100i l.C. Pk.Com .
1000 100 13.c. ,er. I.. -(ÀI)1
1,000 100 B. C. Trust . 1

1000) 1oi0 National Fýinancc.. 1
.......Cro wn Cert..

. . Northecrti CerI .
1,000i 100 1'rud, n tijlIn,. C-Ot
1.0001 1 Arin, ti .. ....
3.000 5 Bi. C. Copper. 

5.500w 100 cari. Consol.
50 50 Can. N.W. 011.

3.00 Oll Dla. V. Coal-....
1500 300 Granby,.....
2,000 1 bucky Jm....

1.500ý 100 Nicola.Coal ......1 .50 1I Ram. cari......
(MX)0 Royal Col......

S,.A. Sc ript ........

AprI. à

Bd. As<

54 51

2î

17 ....5

April il
1919

m 80

70

h..51

10 ... 160
id '08 9460
197 101 97 toi

71... I

4 2 15 50(
21 219é 2i
... 5.

VICTORIA STOCK EXCHANGE
Cap. in

Atîthor.
laed

,500
3.500
11,511

5.000
5.000

250

2»0

2,0
1.000
1,5w0

100
1110

2,50

I ACati 011f8C.

IlInter. C. & C.

]00 N1 a. C. &C C C.
.10 Wet'rn CaIl o
S. N. P. Flatteries.

10B.C. 1>errn. boan..
100 Domniffon Trust ..
100 Gt. West Perm. (a)f
.50l pacific: boan.

à Stewart band ..
5 B. C. Copper .

100 Cati. Contai. S. & R.
100 Granby.,... ý....
11 Coronatiýon Gold..

1 Kootenay Gold .. *1 bucky Jim Zinc...
I Nugget Gold-..
I Ramobler Caribtia..
1 Standard bead....

W,0 Gl1acier Creek ..
.25, Portland Canal. .

1 Red Clif ... ..
1 Stewart M. & ..
l Klaskino Gold.

I Saowatorrn.

1 912 1912

.. 2 4. 4

44 54 4 5

73- SI 2
60 310 US5 27,; 340

in,30w .- .130 140
8' 12tl 128 120
ix1122 125 122 125

lO...57à5.... 06

.38 .. 38 .. .

.41 43J 56 59

5 026 30
45 .... 43 ..

... 0 55.

.. 2 3..

46 5

4 I ____ I 
I __________ 

-

1645

561:::- -iiii-àû- :::«
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CANADIAN SECURITIES IN LONDON

IbM., Fil>v. et Mn. *

<1,verusunffl Iegues"

canada, 1 913 .......
Ditto. 1909-314. ... m
lutto . 1M..... ... ....
Dit to. 1947..'..........
Ditto. C-n. Pac. L.G. stock 34
Dî tto. deba. 1912.
Di tto. 1930.-50 stock.

lutta.194.9

Alberta, 198 .. _ . 4 1
British Columbia. 1917... 4j

Ditto. 1941l..._..........
M4anitoba, 192a5..........

lutta,4.........
Ditto, 1949.ý...........
Ditto, 1950 stock.. ....... 4 1

New Brunsýwiçk. 1934.44 _.. i
Nova Scoitis. 1942. .......... 3

Dîtto. 1 I9... ý......... :J
lutto. 19*54.,..........._3

Ontario. 1946...........
Dîtto, 19,17._.......... 

Quebec, 1919. ý............1

Ditt. 1928............ 4
litto, 13.......4
Ditto. 1937. ý..........

Saskatcbewan, 1949 .-
Ditta, 1951 stock ..

MUNICIPAL
Burnaby, 1950........... 4
CalgrCiy 19040 

ltto JW...3... ......... 4
Edmonton, 1915-.......... à

litto, 1917-29-49 ........ 4
Ditte, 19183050 -ý. .........

Fort William. 1925.4. 45. ý
HIamilton. 1934 ............ 4

fill, 19304D ...... 4
Maisonneuve, 1949.........4
Moncton, 192...........4
Iiontreal. permannt.... 3

Dille. 1952......... ..... 4
Dilto. 1942 ....... .. 3
Ditto. :948-50-........
hileo (St.. Lotuis).... ..... $

Moose .1mw 15.... .....
Ne4w Westm 1 riter. 1931-61. . 41
N4orth Vancouver..........

litto. 19,M.46 ............. 4
Point Oýrey. 90.1.
Port Arthur.190 .0..
Quebe City, 1914-10.
fille. 19M3...........
Dîtto. 1962........... 34
listt, 1961..ý.............4

Reguna City, 192338 ..... ... 5
ita19400........... fi

St. Catkerine's, 1976 .. 4
St. J ohn. N. B,13..... 4

1>1110, 194 8 ... ..... 4
Sashaton City. 1916 ....

Ditlo, 1940 ..... .......... 41Sherbrooke Clty.f105 .11-1. 4*
South Vancouver, 1961.__ 4
Toronto, 1OW920.,. ......... S6

Dilto, W921-28............ 4
fille, 1901.13...... .. 4
f1110, 1929........ 8
Iîtto, 1944.8,..............

Vancou. 1981 ............
Vancouer 11..........4
fitto. 124... ... 4
Dîtto. 174... ... 4
Ditto. 194704...........
Dltto. 19M1..... .........

Victoria City, 1920-60.....
Westmaunt City, 1954 . 4
Winnipeg, 1914,............

lutte. 1940............
Ditto, 1940-60 ....... _..

Price
Mn r. 28

(il 100ý1

(W) 100
101 103

10041lob
101010

10 101

99 101

1114 lot1

78 80

93 94
W'2 104

Oi 108

10M 102

190o 101

11 tII
10 1091
1&2 108
J12 10>4
12 10ý4

100i 1102

J97 9

77 79ý

89 Q

lm 101X
99; 1 01
f18 10of

111*) 10

MD 91
100 10,

1 1 lo
11 W1

17 101

97 M8

105 101

9294ý

os lot
118 lot

91 18 I
118l 101
es 10

us 10

979P
98 10)
P7 9

102 10
101 10
102 10
look in

GOVERNNENT FINANCE

PUBLIC tIRET

Payable in canada..............
Payable in England............
Bank Clrcui'n Redenw. Pund.
Dominion Notes.............
SaVings Banks........
Trust Fonda..............

Debt ..........

Inveeestta-Sinklng Funds ..
Othae Iuvestin.ntga. ...........
ProvIncic Açcounts .............
Elacet. and Banklng Account, ..

Total Assoas................

Total Net Debt to 31gt Mar ....
Tot-i Net Debt to 2Oth Peb..

De -rease Df Debt... ..... ..

192 REVENUE ANu EXPEaaND9UR ON AC-
W COVNT OP COI4SOLIDATIM FUaN

e cI. REVENWu-
1.814,1>11 35 Custms.... m a.......

263'l 31 ,936 77 Excise. ...... .....
iffl1,776 85Post Of ... e . .. .

111,01-2.407 65Publie Works. RAllwaYs & Canais
56,498.120 20 iscellitanes ..........ý
9.8,29.66 GS

11.920f.582 42 Total ..........
28.189&14 29

E_ XP ENOrrR...E.......
8.0858 61

BENOitirurti 0on CAPITAL.

12?09,0613 21 CwN B

30,101,851 20Public Works. Railways & Can5a.
2 26-429 12 R.i[Way Subsid . .. ....

121:482,671 &

166,090,018 21

e21',98,940
322,788,994 S

79.5 6 T otl ta........ ......

Total to 11
Mar. 191'2

9844451

88565321

J8,909,285 111

Price
DaUsoada Mar. 21

Al1berta and ot. Waterwaya
5%y lis mort... _ ....... 110 112

Alberta lluilway, $100.
DO.. 5% deb. st'k lnon-cum.) ......

Abgorna Central 5% bonds.. 99 10
Algoma Eastern 5% Bonds. 195 97
Atlantic & N.-W. 5% bonda. 1 l 115
Atlan. & St. Law., 6% sh'res 146 148
Buffalo & L. Huron, 1lst mer.

5ý4% bdis............ _131 134
Ditto. 2nd mer. 65%% bonda 131 134
Ditto. ord. aharea, £10ý. 12t 121

Calât. & Edm'n. 4% deb. s'ck 100 102
Con. Atlantic, 4% bonda. - - 93 W6
C. N.. 4% (Man.) guar. bonda 99 101

Do.. 4% <On.D.> Ist In. lid 99 101
Do..% deb. at'k...-ý -.. 11 98
Do.. 3 (Dom.) guse. stock 824 $:Si
DO, 4 Ind Grnt bonda 99 lOI
DO.. Alberta.4 deb. Stock 98 100
Do:. Saskatchewan. Do. 98 100
Ditto 14% stock. ...... 24 9114
Ditto 5%ý Con. deb. stock.. 103 106
lutto Alherta.,5% deb. st-k 921 934

C.N.Ont..St%deb.tk .. 81. 91
Do., 3q% deb. stock, 1938.. 110 J92
Do.. 4%N deb. stock .---,-151 94
Ditto. 31%X debent. stock<'i

C.N.Pa.iflc,49% tck . 1194 1001ý

Do., 4%l1at mort. bonds...I9 94
a.nadian Pacillc.5%ý bonds.. 10't 104
Dîtto. 41 deb. stock.1031 1040
litto A g oma 5% bonds,. 1 113
Ditt0' 4pref. stock..... 199

1)11e, shures 10 21120
Central Counities, 4%ý deba.. 92 94
Cen. Ont.. 5% Ist mer,« bond, 10i6 108
Daw. Grand Parka.G6% d. st'k 14 17
Detroit, Grd. Haven. equlp.6% bonds .......... .... 106 5110

Ditto. con, mort. 6%, bon ds 105 -10p
Dom. Atlan. 4%ý lat deb. st'k iti lui

Ditto. 4% 2nd deb. stock.. 98 100)

G.T.P., 3% guar. bonds...,. 81 82
Do_.4% m. b'd.(P,. Sec-) A le 98
Do., 4% 1 m.b'ds(L. Sup.br.)l 96 98
Do., 4%ý deb.astock .... 5 97Î
Do., 4)( b'd, lB. Moiunta in) 96 99

O.T.P.. Br'nch Lines, 4% b ds 98 100
G. T.. 6%)ý 2nd equi P. bonda. 113 1

Do.. 5'X deb. st ock . 2 12
Do.. 4 deb. stock. 99 1004ou
Do., Gt. West. 5% deb . st.kI122- 124
Do.N, of Cari..4%deb.sMtk, 98 100
Do., Mid. of Can.. 5% b'nda
Do., W.> O'y& Br'r. 7% b*ds 151
Do :4% guise. stock ...... W 93$
Da.. 5% 1.Mt pref. stock .... 1104l 111
Do., 5% 2nd p'f soc.. 99 10
Do.. 4% 3rd pref.astock..
Do., ord. stock ............. 25
G.T. Jonction. 5% mort. bds 108 108

G.T. West'n. 4% Iat mot.bdaý 94 96
Ditte. 4% dollar bonds .. _ 95 97

Manitoba S. Wsst'rn, 5% b11dm 111 113
Minn. S.P. & S8"8. Marie. laI

mort, bonda <tlantic) ... 101 103
Ditto. I cona.mnort.4%bdm 100 102
Ditto. 2nd mort. 4% bonds. 911 101
Dltto. 7% peef., o 10...:153 158
f4110. comunon, 1100. .. 112 144
Dita, 4%o Leased Line stk.ý 89 91

Nakusp & Slocan. J% bonds, 97 W9
New Bruns., Ist m't, 6% lais., 110 112

Dltto. 4% deb. stock ..... 100 102
Ont. & Que., 5% deb. stock.. 12" 128

Ditto, shares, $106% 147 150
Qu'Apell, og Lat,4%b

deb.atock...........94 96
Q. &L StA4% pr ien bcs. 90 92

D1110. incane bonds.oýý10 12
Qe.' Central. 4% debh. stck loi10
Ditto. 3% 2nd deb. stock,.. 83 85
Ditto, income bonds . 121 127
itto, abares, £25. . i2J 271

Price
Mar. 28

90 101
91 93
(X) 102
30 33
go lot

2 3
93 96
90 93

St. L'rence & otwa,4
% bds.

Shuswap &Okanagon 4% bd
remiscouata. 5% pr. lien ba 1

Ditto. comrnittee cerfs...
roronto. Grey & Bruce,4%bds
White Pass & Yukon, ah.. £10

Ditto. 6% lst mort. deb. stk
Ditto. 6% deben. ...

Bank»

Bank of Brit. North Arn.. £50
Can. Bk. of CommerceJ. 850.

J'and 4onpantes

Alberta Land, 5% Stock.
Brit. American Land, A. £1.
Brit. col. Fruit Landa. £l.._
Calgary & F.dmonton Ld.. la.
Canada Company, £l ..
cari. North-West Land, $1..
Cao. City & Town Properties,

pref. 12/e...:. ý.......
Can.* North. Prairie Lands. 85
Caniadian Wheat. £1...
H udson's Bay. £Io. >...
lnestment of Canada..

Ditto. 41%ý pref. stock. .
Land Corp. of Canada, £1..
manitoba & N.W.. £1 ý..
North, Coat Land, $5 ...

NSaake, Land 6% Bonds.
Scottish Ont. & Man. L'd £5

Southern Alberta Land, £1,.
Ditto. 5% deb. stock.

West. Can, oeaJ pref.iil
Weatern Canada Land. £1

Ditto. 5% deb. stock. ..

N*ai Cosupantn.
British Cao. Trust. £5 .

4M% pref. £5
Brit. Emp. Tr'st, pref. ord.£1
Cn. & Amnerîca n Mort., £10.
Dltto. ditto. £2 paid_..
Dîtlto. 4 1% pref. £10 ...
DÎtto.4% deb, stock ...

Can. & Empire Trust ... >
Do..,$% pref. tock.

In. Cor. OfCan. Je 11 .:.
L'dn &B N. Am. Co. £10. ...
N. Brit. Can, Inves..£5. £20d
N. of Scot. Cao. Mortgage.1

Dutte. 4% de. sok
Truat & Loan of Canada. £20,

M . -p ...............
D1110, do,, £1 paid ...-

NIsmg(oapaules.

Caaey Cobalt. £11........
Cbalt Town Site Silver. £1.

Holllnger,.......
K<err Lakte, ......
La Roseý ................
Le Roi No. 2. £05..........
North Ont Bxoioration. .£i

If Iseellaneous Ire'5.

Acacha Suigar Refinîng. ord.
£1 ....... ..... ... ý....

Ditto. Oral .........

COold Bonda........
Asbestosa nd Aabeatic. £10.
Bell Telephofle '1% Bond....
B.Col..lectric Ry..44% clebs.

Do. 41% perp.cons.deb. qtk.
Do.Vanc'v*rPow'r 41%d'bs
Dîtto. 5% pref.odsck
Dîtto, clef. ord. stock....
Ditto. 5% prof. stock..

,Igary Powee. 5% bonda ...

UNR! VISED STATEMENT of
LAND REVENU! (Jan., 191

Souacz or RevinsuisA

Sprt.. ........................ ........ 6
Malt Liuor ......................... .... .
Malt.. 1...... ............... ............ i
Tobacco ........................... ......... E
Cigare ..................
Manufactre In Bnd..........
Acetic Acld ............. .......... ......
Seizures ..................................
Other Receipts........ .......... ..........

Total Excise Revenue................... 1,5

flydraullo and 0111er Renta...................

Inspection of Welghta and Mesurea.. .....
Gaa In8pectiOn ............ .. .......
Electric Light Inspection ...................
Law StanuPa............-. ....... ........
Other Revenues ........ ...................

Grand Total Revenue ....................... .

1646

..nada Cement, ord...
Ditto, 7% pref. -... .....
Ditta. 6% 1lst mort, bonds.«

Canada iron, 6% clebs. ý..
Canada Car and Foundry ...

Ditto. 7% pref. stock.
Ditto. 61% debs..... _.....

Canadian Collieries, 5% debs
Can. Cotton Bonds .....
Can. Gen. Electric ord.. 8100

Ditto, 7% pref. stock . ý.
Can.Mln'r'l Ruh'r.6%deb.9t'k
Can.N.Pac.FÎsh 5% deh.stock
Cao. Pacillc Lumber 6% bais.
Can. Paciflc Suiphite. £1 ..
Can, Steel F'nd's 6% I mor
Ca. W.U'mb'r.5% Deb.stock
Cascade Water & Power 41%

bonds.... ........
Cockahutt Plow, 704 iref.
Col. Rr. Lumber 5% deb. Sk
Domn.Iron & Stee1.S%conb'ds
Dominion Saw-ills. 6% debsi
Elec.DevellP-of Ont.,S% cebs
imp7ITobaccocf Can.,8pe
Kamnnatîquia Power..

z %goîdbdls
Lske Superlor. common ..

Dlttn. 5% gold bonds. .
LakieiSuperÎor Iron.6% bonds
LakeSuperiOrP'p'6% gdbda
Mond Nickel. 7% pref.. £5..

Ditto, ord., £1...-- -......
Ditto. 5% deb. stock .

Monterey Rly.. Powerô%la
mort, stock. . .... .....

Montreal Cotton. 5% clebs..
moant. Lt.,Heat & Power.S100
Montreal Street Railway ....

Ditto. 41% deba .........
Dîtto. ditto 19M) ....

Mllont. Water &c., 41 pr.lien
North'n Lt.& P' r. l d lads
Nova Scotia Stee- bonds.
Ocean Falls. 69% bonda._
Osivie Flour Milis. ..
Penmsans, 5% gold bond ....
Price Bros. 5% Ist Mort. btas

Ditto. 6% lat mort, bonds..
Richelieu & Ont. Navig.. niewr

Rio de Janeiro Tran.& Ligbt
.it a ot bonds ..

Royatl lec. mof Montreal, 41%

Shawinigan Water & Power.
$100. ...............

Ditto. à% bonds. ....
Ditto. 44% deb. stock..

ISpanish R. PulO, 6% gît. ta.
standard Chemical cf Canada

7% pref. stock ....
Steel of Canada, 6% bonda,.
Toronto Power. 01% deb. atk
IDitto. 4% Con. Deb. Stk.
Toronto Railway. 4è% bonds
torontoSub. Rly.ti%debatk

Weat Cao. Collieries. 6% clebs
W. Kootenay Power 6% bais,
w. cap. Flour Mitla, 6% Ms.
W. Dom. Collieriea. 6% cebs.
Wln'pIg Elec. 41% d'b . StE.

lVewfoundland 0ov'n*t. 849
bris, 1941-7.8 and19 .

Dltto. 4% ina. atock,1133
IDitto, 

4
% ina. stock, 1915..

Dîtto. 4% cons. stock.1m5..
Ditto. 3% bonds. 1947..
Ditto..3 ina. atock 1948..
Ditto 54% stock. 1980..

Anglo.Newfoundl'd Develop
ment, 5% deb. stock.

S Ex Dlvldend

Mar. 28

28 30

104 106
P9 1023

107 109
10111 '114

88 90
115 113
116 115>
90 915
M4 88

8~81

103 106
87 89

qR890

108 110
103 106

2111
215

100 162
101 103

q41 97J
1941

129 lm
93 116
87 89

1 1
103 108

tl 135

96 98

10m 102
871 a%~

104J 1061
Ion lm

103 lob

2* 2t
21 21
1 21

î i

11 1

100 102

l il

1011 105
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TRADE 0F CANADA BY C0UNTRIES

COUNTUIER11011.11.

Importa. Exporta limporta. Exports. Importa. Exports Import.a

United Klngdom................ ..... ,885,58 13-750 88515 86080 8,8157164351 8,5.1
Auatralia............. ............ .......34:«.:.: -,717 t79 ,4. À) 2L.2 8 0,5 7840 318.1 3

Bermuda ......................... .............. 2,681 3 1,111 886 46S7,33 2,71 7,101
Britishi Africa-

Bat4,911 136 21.0,237 14(f 485,862 3i.847 24o,271
sot;:::*** ... 27,810 1 56 3,727 20l,471- 1112.210 1,628.771 11>28

WC t ....... -........ ........................ . -- 4, i 14.5o T>2 13,743 ...

Bri t is as t Indies......--- -.......... ........... 48,3 12131'2 41 :"S,1 33,483,127 34)18
Oulana................... 369, --68 (>i:, 01 15,06 2.1,18 ri, 87 3:.<08, -î741

Fij nde................ .......9.4 312.78 165i) 24.le,2177 21881o.2.0
HnlKg...... ....................... ......... <5.756 8ý,7!3 25,242i 83t,l804 4.40 6,10 43,

Ne.w Zaniland ................. . ...... .... 60,05 161f,688 16.7!1 8824 4w3880 77,82 0476

0t18cr British> Clns....... ....... 15& t.4) 1.6>41 f 1,1 "018 f3lt 11.873

Totala, British Empire ............ .... . 1,612 1 ,67.7 t1,12,7.ei ,,831 7,9.11 8,833< 0,8.8

<EH
Il,

Exporta.

$
126,713,181

2,1135,079
322.184

12,739
1,847.878

211,444
200.010
3118,281

2.772,875
81.775

374,176
3,718,821

837,340
41.406

140,335,284

Foreign Counfr.iS.
Argentine Republiç- ... -..... ... ......
A.ustrîa.HungarY....... ... ........ *......
Beialum, ........... .......... .....

Dai..................... .......
Contral Amnerican States............. .....
China.............. ..... ...... ..........
CNie ..................... .............

Cu1ba......-............. -.....................
Den m ark .. .................... ..... ýý-

Dam, W. Indies..---...........-.....-....... ...
Dutch P. Indies ..... ý......... ...............
Dutch Oulana.......................... -
Hgypt ........ .............. ....
France........... ..................... :....
Frnceh Af ries. ...............................
French West Indies............... .-... ....
Germnan ..................... ......

Haai.......... -...... . . .
Holandai... ... ......... ........... .......

Malco.. ......... ... -....................
Japan_. . . . . . . . . .. -.. . . . . .
Nla o ...... ...av.. ... ... .

Poa ...................... ..... ......
parfalt... ............... . ... ...........

PlIlipIn .......-n ............... .............
Philipio RIslands..........-.-..... .....-. .....
PortouRac......... ........... ............
Portugal. Af..c............. ............

PtueeAf.............. ..........
Rouaa............. -........... ........

Rsa .mi4....... ... ..................
St. PIerre... .-.......... ..................

St.Pier...............................-....
Spain.......................................
Swlzerîn .................... .........

Switurlad ........ .... ............... ......
Tuntedl Stt..................... ........
Unte Sate ... ........ ...

U. S. of Colombia ........ -......... .........
Uruguay.............................
Venezuela......-...... . -...... .............
Otiier foreign couritries........................

Totale, foreign countries ........... .....

Grand Totala .........................

2417051 3 G,18 lus.56 1.711l 1 l',1771 , 0.

78,073. i4,43 i434,8>0 () ~ , 1,0,50,813 71 ' l1

158.712 2, foi74 13,0 138f51 -27481: ,; 32,7C3
864~Il 10857413 7,4; 7.e,08

21,27 151111 12,86 57.44 21-4,18i

8 7.511: .,7 ,o 8<l. 1 7-S 4.10 18
148,812 ý 11,,68 123.38 240.18 1,0831 .1l111

184 40,473 3,1132 714.211 & 1,18 2,
14 W,2 k 444 21&1 14,8.1,8

Wi.»773 2,7 3,0,389 1-i 1 f I" l4,710 2 137.8111

15 3,i 275 978 3,52 ,1
8147 1,187r

5 .48 216,721 t 0.1 387i, 6788. 7 2,:t:2,.',47
3911. 1758 1,010q 361.218 133,6 21

223 2,57 413 00 17,46M 124Z79

1 .19 161. 1112 21648I7 31 l1.48 1.] ,116i 1,18.08
98.7 7 5116 -t,3 I,1 1415 27,7610

28,81 8<(84 211,Ia 28.8e 1,1117 >117 4 13. 721

1189 47,700 2.16 19.00 2 ,1 (Y 2 P,87
3,1413,6't? ..... ., l 7.1874

......8312 119 fi6124 :t3.0(7I

24,716 K[12783 3,1113 141,0 .- Â.771
3.41 ........122.8!2C

40 57si .38.37 1.83

1 256) 77 1 S.18 112
2X9* 27,2 2.3 2..83 2117 1 1.100fi

1,56.77;1 2.121 2 579 2, 01 i3,2 267
49JY21i 2. 65V2 23,166 9031 21,1 80,78

2'7.57 4 3,050 866,S417 67 7 2188,X.10 11.913
oeà.308 s 8iI ,70 4010 .5

22,5)3473 12,207M83 29u,8776 9,N47.473 20,15,4 8037,11
191.07 '23,157 1 845 21,4 8,0

2.100 ~ ~ ~ ~ :ï 1.87 7916 58 308 2.
360 6.141 68.472

36.13.05 1 ,34. 3188,4 1 1171 2 .523.5) 18.4888

1448 88 8,142,1117 44r73,918.1 41 2.21 45 368757 3,8,

565,541.876 ~~76, ,2 of7,).88

1,458.619t 2,371,071

21342 2.4843,36Î7
71L,008 52.5,183
13:1,349 7 9,: "2
418,70,(of 2144.579

282,033 18,734

76.,79 S,5312
1,0m0Mi,11 )1 13:847

1, 473 42.301(l
32,13 ".41

8,647,714 1,613,.1017

.15 3.1155
7,1607 3,1032i,783

>27,9 1. 5>1 0M
sà. 18211

1.M81,28 1,0,1

1911,946 240.1413

244ý ,417, 5104

161,G 15

%61 747,43

W2,771).:U -1 '21 ,776fri

51.,47,519 28

DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance et Credit of

flepositors on Feb. 29th, 1912.

Depoîta otalWithdraw. Balance on

BANK o ais for 29th Feb.
Feb 192 Pb. 1912 1812.

Winnipeg .................

er44
45

1
# C*ifgnba.

victoria ............ .......

>,dnce Hdward fsland:
Charlottetofl ý...........

leu, Brituswk:
Newcastle ....... ........
St. John...................

ifo60 Scet<R
Acadia Mines,............
Amoherst..............
Arichat ...................
BarriuIgton ...............
Goyaboro' .. ..........

Halifax...............
(1eftv4 vl...............
Lunenberd........ .....
Pictou .............. ......
port Hoed ......... .......
Shelburfl*...... -.........

SIimrbrooll ........... ...
Wallace....................

Totalea.................

S et,.

8,447.0

2 -).0L
26M4>

5,.6 i

4,63901

781.00
1.792.00

S ets.

1,203,656. 61

5,835,8U3.7l7

31,801.22
388.10OK 72

1222.51

143985
212,575UI

48,M6,6

1.748,22
3,579.67

790.00
37,142.17
4,736. 86
3,954.40

2,2419.4 1
431.25
8w0.88

11-3737.57

58M7,6>17.16

31,29q.2
381,780 ' (K

121,23Q.51
2,349,16122

21é8157.24

POST OFFICE SAV INGS BANK ACCOUNTr
(FEBRUANT 1912).

DR. CR.

S ets.ta.

VI-FtHORÀWALS durlnui
BALANCE In hando 0f the Mî,IniatCr the month .......... 928,8,42.46

of P i ance o n SIlSt .Jan.i 1102 4''2,8253.3

DuPO81TS in the. Post Office Sav-'
ings Bank durint month. 714,83..

1TRAIsFERis front Dominion Gov.
Comment S.vingas Bank dutina

PRINCIPAL...
IwrEREsT aoccruedj from lot Arril te
dateofttransfer ... ......

TRANSPERS front tkie Peat Office
Savlnga Bank of the United
1<o¶d onn te the Post Office

SvnsBank of Canada...

IwTrESTa accrued end made
principal on 3sit Ma.rch, 19111,
in exceasi of catimate. .»..

INTERaI *llowed te Dtpoaltors
o n acceunts dlu r in
enmt>..... ................

BAIANcsEat the credit
of Depositors' tac-

11954b 1912 ............

43,699426.74

42.709,6K434

l8d4$07.M91It.i46140.53i 207,900.85114,275,491.68
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STOCKS AND BON DS--CNTINUED FROM 1>AGE 1645

Du t, Continued)

760 1932 1000 Ogiýlvie Milling 13. 6
3,60() 196 ;. Ontario Loan,........4

.Iensn........-...
3,00 93 .... P:orto Rù:oý.........

(100 1940 1000) Prc rom. Ltel >
11189.,. -. Quebec Rly. L. i.&P. ô

719116 1000 lOch. & Ont. Nav.,. à
2,300 193 100 I(MI de Janeiro. 3_

Ejo.) 2nd mtg .......... «5ïw)ý iÈ.M p nMM h Rivero.. .......
.Sherwln William...

Uj l , 1 of Can. ý.... ..... ô
1919 . Tor VorI< Rad'l ... S

000 11121 \0%' est indis Ele:É à
00 1m31 ii Vndo otl.

1i000 19 M îJWinnireg Blect. Rly_.

TO

1911

.. 9. .

RONTO

Salesi
Prc Pîe Weelc ricel
Api 0Arl18 ended April 20

9...92......il*2

101*.........
93 93*.......86

80..0.... .. 1 ... ....
102J . 0 IW 00m...

.. .... 0... ...... ....

1... 10.... U1........

90
.107....... ii
..... . ... 104 3

MONTREAL

Price price
April 10 April 18

1912 1912

jiô&Â

911

1(4)
100 100*
974 98

85 ....

MONETARY TIMES
BOOK DEPARTMENT
Manual ut canadian Banklug
Prac'tice. By H. M. P. Eckardt
Capital Investmnents in
Canada. By Fred. W. Fîeld.

These two useful volumes for S& 00

Recelpts and Shipments of Grain at Eastern Transfer Eievators for Six Months endini
February 29, 1912, with Comparisoas for 1911.

September, 1911......

Octoher 11911. .....

Nüvemnber. 1911........

January, 1912.......

Pebruary, 1912.,.... ....

U E.«I ,T rs 1911-12

W\heat Ot

Bush.
3,122,73à

1,786,491

1,781,92f:

Bush.
1,775,477

M 1285

3,568,279

1.755,305ý

22.8,709I

6i,i18

B;ýr1ey

Bush.
18,923

204,o68

3MO,044

4,41U

7,551

Flax

Bu 'hl,
18,387

27,641

99,33U

186.740

Z,184

8m6

Total

Bush.
4,965,521

.0,568ff

12,51«,617

8,719,508

2,021,814

1,8535U4

Total, six inonths- . .17638640 2 21 5,4 67052

Sumo ero,191,.. 766,5 5,577,34W1, 509.603 23043404

SHIPMENTS 1911.12

Septemher. 1911. {t Lake..
Octoher, 101 1 Rail..Lake.,
November.'911.. Rail..

ILake.
Decemober, 11111. ail..

,january, 1912. { Ril.

Fehruary, 1912 ... Rail.
Lake

Ral
Total, six months. .L. e

Same period, 1911..Iýi.

Wheat
1,527,270
2,119,947
1J156,035
2,929.762.
2.413.160

3,M3,50
1,1, 742

1,7(19.446
1,05S,67U
1.437,957

11100061C

14.330,@73

10,706,979
14,394,577

Oats Barl Flax
2 027,496 45,&Il 53,34C

515,449 ...... ....
1,4235,905 65.923 1,(«0

475,210 91,678 ...
11715,740 91,0" 79,290

589,3, )20,112d 35>5m7
2,50924 283,831 117,78â

M68111 28,480 ...

51409 (8W3
1405 27,470 .

6W0.400 21,836.
9,684 41,429.

8,693,760 M556,62j 281,367

1,8W.,529 3%i,X)3 35,597

5,128.329 3M5,343 2M.66.
1,157,M9 83.920 10,443

WheatOats, arlea la Store at Terminais and Eastern Transfer ElevatorsWhea, Oas, Eley for the W.ek ended Pfarlch 29, 1912.

Wheat-0,rades

No. 1 Iard...........,.......,..
No' I Northern . ........... ý::::ý..........:
No . -.. ..
N 0. 3 .8... .. ...
N 0. 4
N0. %
NO. 6
Other........................

Total,, Whea t.................

Oas-OGrades

Terminale

Bushels
(W60

529.706
1,8M84 11%
12,3,1192

7,211.635

_1-i"0,044

Ter*minl,

Busthels,

. ............... .............. 875,882
Extra......e...........-...... ....... 7,855

Nu. 1. Feei. .... ...... 891191
No. 2, .....e..ed . 2SI.341
Other.. ........ 7... ir911

Totale, . ....... -.... - 4,077,523

'Eastern Totals
Transfere

Bushe1s Bushels
4.00 7.(M0

167,463 697.188
Zià5,957 2,074,370.
f43,480 2,6896609

20,051 272,
36,324 1.5g17,3'81
22,840j 22.80
M8,7b0 7,610,385à

1»37.865 17,W57,011

Ea8tern,
Tranqfera

liushels
%o064

111,737
.3,6ý41

193,b"32
61,5126
2-.7485
43.755

Totals

Bushels
37,90

396,601
1,128jM6

933,486
312,04e
711.608

446.101 I 4.1122624

Barley-Orades

No. 2............... ...........
1No. 3 Extra.......... .. .....
No. 3 .............. ....................
No. 4. ...... _............... ... ......
peed.......... ............
Rejected ............ .... .....
Otlier.. ...................

Totale, Barley ...........

Fiax-Orades

Ne» 1. North-Weatern .................
No. 1, Manitoba...............
Rejected .......... ... .... ..... ........
Other................... ..........

ratais. Flax..................

TerminaIs

Bushels

1,372
403,27
179,872
64,014
45,09m
59,104

753,779

Termninals

Bushelsa
164.636
3U.125
-258,29
17,646l

Eas'
Tran

Bus

7

....

13

tern Tûtal,

sfers

hels Busýhels

7,176 4*0,69
.... 1711.872
... 64,914
.... 15,OOo)

43,082 109, 1

8.713 892.4ga

Ilasteen

Transfers

Buahels

Totals

Bushels
164,630
M.225

%68,298
179.646

9M899

FOREIGN EXCHANGE.

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

Between
Buyers.

N. Y. Funds........3-64 Pm-
Mont. fonds......... Par
Sterling-

6o days' sight . ... .9
do. demnand.........9 21-32

Cable trans........... 9 25-32

B3anks.
Sellers.
1-16 Pm.
Par

Counter.
ýî ta M
»4to M

9 1-32 9 x to 6
9 11-16 9 51

ta to 1-16
9 13-ý16 10 1-16

tO t0 3-16

New York- Actual. Posted.
Sterling, 6o days' sight.............. 4.84.15 4.85

do. demnand..........................4.87 25 4.88
Cal] money in Toronto, 5Ya pet cent.
J*anl, of England rate, 35 per cent
Open market discount rate jn London for short 4ilis,

36 per cent.

ýCLWEARIItQ IOUSE RETURtIS.

The followil'g are the figures for the Canadian Clearing
I-buses for the weeks of April 2oth, igi i; April iith and

April î8th, 1912, with percentage change.-
Apr. 2o, 'i i. *Apr. 12, '12.

Montreal .. $3o,892,o48 $4o,326,i25
Toronto .. 27,430,842 30, 113,605
Winnipeg .. 6,$60,892 22,647,909
Vancouver . 8,051,426 9o555,217
Ottawa .... 3,661,445 4,242,127
Calgary .. 3,140,327 4,o18,657
Quebec ... 2,067,548 2,352,641
Victoria .. 2,3 15,4o8 ý3,832,941
Hamilton .. 2,17I,994 2,410,164
Halifax ... 1,314,459 1,660,425
St. John ... 1,318,730 1,273,463
Edmonton . . 2,1 o6,9(02 3,126,236
»London » ... 1,'190,617 1,393,915
Regina ... ,283,04i '1,694,013
Brandon .. 486,028 480.395
Lethbridge . 405,671 503,609
Saskatoon .. 787,63_3 1,793,810
Brantford,. 452,507 422,364,
Moose, Jaw . 876,o66 83,3o3

Total -9. 106,S14,484 $1,32,686,910
Fort William.........453,950

*Four days only-Good Friday and Easter Monda,-,

1648

20.532,f81

16A496.382

Apr. 29, '12.
$52,763,953
43,586,58s
28,512.471
13,037,489
6,308,632
4,84o,696
3,100o,858
2,510,283
3.040,165
2.o68,138
1,828,g81
4# 179,709
1,757,543
1,973,117

542,0>56
679,869

2,167,030
(637,617

1,236,415

$174,78o,601
5()5,893

1 -_ .. .....

,

, .
146101 4W611
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CONDENSED ADVEIRTISEMENTS
Advertîsements on this page will be sccepted herealter ut the following rates:- Positions W anted " dvts. one cent per word
each insertion; ~Positions Vacant," "~Agents or Agencies Wanted-' advts. two cenis per word each insertion, ail other
advertiements, tbree cents Per word each insertion. A minimum charge of 50 cents per insertion will be made in cach case.

FIRE INSURANCE.-Any company flot represented ini
Nelson, j3.C., kindly write J. A. M., Box 996, Nelson, B.C.

EXPERIENCEO man to manage municipal debenture
business. Salary $4,ooo per annum if satisfactory. Apply
Box 23, The Monetary Times, Toronto.

INSIDE CITY PROPERTY.-Fine business gite. ioo
feet frontage, centrally located in the City of Moose Jaw, for
sale at $ î,ooo.oo per foot on terms. Apply to, W. F. Dunn.
Dominion Bank Building, Moose Jaw, Sask.

wANrED.-Immediately for the Toronto Branch Office
of a strang Fire Insurance Company, a capable and experi-
enced city agent with gond connections for desirable busi-
nss. Liberal salary t0 the right man. Apply to Box 48t, The
Monetary Timnes, Toronto.

WANTEDs MANAGER for an important branch office.
An excellent opportunity for an anbîtious and energetic mnan
to associate himself with a strong Life Office. The
-Greshaxn"' was founded in 1848, Chief Office, London,
E-ngland, funds over $5o,ooo,ooo. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Monttreal.

COMPETENT Accounitant of twenty years' expciencc,ý
is open for engagement. Can furnish the flnest of credeI(n-
tials from real ly representative concernis Thorougb nw
lWdge oýf accouniting and auditing. Addruiss Box '>, Th
Monetary Times, Toronto.

WANTED.-AGENCY for high-class Loan Compainy by
Real Estate and Investment Broker, who is 1rpacdt
work up the business lt the greatest extent psbland
bas, an influential acquaintance in the City n<) Loan corn-
panies at prescrit being r-cpresented. Chas R. HlilI, Rooms
5 and 6 Central Chamrbers, Saskatoon,

THE STERLING LIFIE
Assurance Company -of Canada

The capital stock of this conipany is now offered for sale. In-
vestors and capable agents are requested to write for particulars to

J. W. GARVIN &Co*
307 Taophone Building. TORONTO. Ont. Phone M. 47s7

WANTED.-Agency for a good strong Loan Company
which will do business in ontc of the largest citîts in West-
ern Canada. The firîn enquirinig îs one of the oldest in the
City in question, and cari give the best of references. Reply
Box 5, Monetary Times.

WANTED-FIR8T MORTCACE FUND8 for învestinent
ini X'aîuo.r)iý on: bu ;nc ind ridcn1-itial properties yielding
;tttra.I( i%, rat,', Iautoscrsraie nvestments abso-
l ittelv -'tic. Corsod'c olitit(A, North-We3t Canada
TrustCo anLmîdVnuv.

EXPERIENCED ând ýonip(tcît slo, tk)ý aîd bnd sls
man w old lîk to hur,> fror n able bondhîueAvr

1WANTD MONE tîon p ard onmp.îa nruie t er
proprty.î ahrulîvtnj ivteîiit ,î b xelli ' 9-d airel Inf

ite cr.îda enet iht i begî to pà,uabie Iiinayiii. Ap
have enwilb eîd iii th'drnfi teunlîcare i pl Box

th WNTMrNouo paclo mrags BMof t Weyburnw

Sask.

WANTE.-An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man snd
have a thorough knowledge of the Trust Company business.
Gooti salary and excellent opportunitv for progressive, coli-
Petent man. Apply in own handwriîng to BOX 479. The
Monetary Times, Toronto. stating age, nationality, expert-

WANTED.-A Manager for tht Head Office of a large
and progressive Trust ComPanv. Must ho expprienced. and
îrusîwortbv. Ait veIl as asggrps*ivo and thornuirbly conversant
tvith the businpss. nf si Truxt Companv. Splendid openinh
for au energetlc, cômPetent main. Anplv in own handwrîtlng
in Box 4'77. Thp Mrnetarv Time-%, Tornnto, stating nation-
âlitv. asrp. expfT1ro-npT and italarv expected.

If DE.BENTURES FOIR SA1LE I
TtOWN'0F WEBBWOOD.

Debentures For Sale.

Tenders will bt rectived until Friday, May 3r4, 1912,
the purchase of the following debentures:
$5,004 .46 for granolîthic walks, repayable ini ten equal

ual instalments, 5 per cent. interest.
The highest or any tender flot necessarily accepted.

THOS. BRINSMEAD,
:)bwood, Ont., April io, 1912. Town Clerk.

TENDERS.

Sealed tenders addressed to tht undersigned an.d marked
ýnders for Allanburg SideNçalk Debentures,"1 will be re-
red by the undersigned up to i F.M. cf AprÎl 3 oth; 1012,

for $2,6oo.oo Debentures of tht Township cf Thorold,
County cf W'elland, principal and interest, with coupons if
desired.

Dated April ist, 1912.
By Order,

JOHN A. CLARK,
Tp. Clerk, Fonthili P.O., Ont.

YORKTON, SASKC.

-PublcShool, No. 159.

Tenders wîll bc receiveti by the undersigned up to May
toth, 10[2, for $ôo,ooo school debentures at 5 per cent;
principal and interest divided inte, 20 aiinual instalinents.
Payment and delivery at tht Bank of British North America,
Yorkton, Sask.

Yorktcn, A'pril 6th, 1912.
C. J. MACFA1{LINE,

Secretary-Treasurer,

Rev. F. Pempeil was fined twenty-five dollars and costs
Rostheril, Sask.,,for starting a prairie fire which, fanned
high winds, destroved tht barn and granary owned by

HJ, A. McEwan andi a threshing separator owned by Mr.
A. Week.
The city of Ottawa has dtcided to renew tht fivt-ytar

lusive franchise that tht Bell Telephone Company has
hOttawa, on condition that the company wouîci agret to
tht citY $ti,ooo a year. fcr five years, însttad of $3,000

lear. The eompany airreed to this.

Tht Toronto General Trusts Corporation have removed
to their new offices at the corner of Bay anti Melinda Streets,
Toronto. Over twentv-four million dollars' worth of securities
andi valuables are helti by the company. Tht rapiti growth
of this company necessitateti larger and mort commodious
quarters, and their present handsome and modern building is
the result. Safety forý securitits is of tht first importance to
a trust company which has tht custodi of such large accounts
as tLe Toronto Gentral Trusts Corporation.for their thousanti
of clients, and the vaults are practically ideal.'

I
Il
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CANADIÂN ISSUE~S IN LONDON.

Grand Trunk and City of Saskatoon Raising Loans

overseas-Opi nions o! Market Conditions.

A Grand Trunk issue is now being underwritten xin
London for a Lx ,s00,ooo four per cent. perpetual debentures.
The issue is 98,1.

The Canadian Agency are issuing in London tbrougb
the Baînk of Montreal the city of Saskatoon issue for
L229,726 four and a haîf per cent. consolidated stock at 99.

There has been a lulI in new issues of capital in Lon-
don owîng to the unfavorable reception of severai boans, but
some f airly large offer1.ngs are being arranged. The Anglo-
Russian Trust is issuing £1,400,000 in imnperial Russian
guaranteed 4ý4 per cent. at Q71 ý. Chilian Governmnent an-:
nuiies to the amount of a little over Lî,ooo,ooo are expect-
cd to be issued shortly, and tbe Buenos Ayres & Pacific
Railway Company are arranging an issue of over 4i#ooo,-
000 lin 5 per cent. debentures at i05. Several. lots of short
terra notes maturing on April i are being rcxnewed for one
yeatr, including £2,Ooo,Ooo of Union of South Africa treas-
ury bills and a line of city of Montreal bills. Many other
big issues are at present pigeonhoied pending the revival
of inve.stment demanel that is expected when the coal trouble
bas cornpletely passed away.

Opinions of Chariot M. Hayea.
Before sailing for Canada, President Hays of the

Grand Trunk Railway, denying the statemients that Can-
ada biad oveýr-boýrrowetd, warned the investing public to be
more careful in examining Canadian propositions and to take
the advice of reliable financial houses. Hle saw no reasofi
to expect the slump wbich somne p)redictcd s0 leng as peo-
ple kept flockxng to the countrNY.

Frank advice to Canadian mxxnicipalities desiring to
borrow money in London is tendered by the F'inancial
Times lin referring to the postponemient of boans by the
cities of Me;ntreal, Ottawa and Toronto. The faibure of the
recent Vnuvrissue to obtain public support is given as
the principal reason for the postponerncnt of these propos-
cd loans and the cause of this fiasco as well as the difficulty
Dow bcing txperienýced in placîng Canadia-n municipal is-
sues is stated to lie with the mntnicipalities tbemselves, the
reason being that tht, munlicipal authorities have tce exaît-
ced an idea, of their credit andI are flot disposed to bisten, to
the advice constantly tenderedi by the financial agents.

Exemple of Montreal.
"An instance of this,"l says the Financial Times, 'lis

provided by Montreal. In the early Part of February, when
Montreal was makinv enquiries about a new Joan the state-
ment was muade in the Montreal press that the Bank of
Mýontreail the city's financial agents in London, had stated
that an issue of $~ooooof four pýer cent, stock could be
madle at oc) per cent, but the, city authorîties would flot ac-
cept such a price, a-nd the suggestion was muade that a bet-
ter price could bc obtained in Paris The absurdity of the
suggestion that a Canadian municipabity could fioat a boan
in Paris at a better price than oq is apparent when it is re-
rexnmbe)tred that the price at which the Frencri Government
fixetI the four per cent. railway Joan, which has just been
îssucd, is Orly a shade over par.

HoUp of Finanolal Agents.
"The policy which the Canadian municipalities have

been pursuing is te give their boans to the bigbest bidder.
It bas been repeatedly pressed upon the municipalities that
they shoultI place themselves lin the hands of their financial
agents to do the best for them, insteadi of going outside,
and they are now beÎiq forced to realize to their own dis-
comfiture that it is better to follow their, financial agents'
advîce."

Sir Robert Perks, in an interview, at Montreal, saîd
the sending of mnoncy frorn England tO Canada had r'eceiv-
ed several serious setbacks lately. He. stated that a nuîm-
ber of lumber issues did not turfi out as expected.

MUNICIPAL LOANS MUST BE JIJSTIFIED.

"Month by mronth it becomes more apparent that Can-
ada bas a magnificent future before ber. With her 'vast
undeveloped stores of natural, min-erai and agricultural
wealth she is probably the richest country in the world to-
day. Her abundance of fuel and waterpower will make her
a great maxxufacturing country, while ber geographical posi-
tion places ber ini easy touch witb the most populous markets
of the world in both the Eastern and Western Hemnispheres.
Her climate bas also been proved to be ideal for raising a

sturdy and virile white nation." So writes Mr. Ben.
Morgan in the Financiai News.

"Canadian commercial and financial legislation j8 baý
on the soundest foundations. It is as scrupulousiy observ;
of those sound principles -of fair dealing between man a
man as the laws of the United Kingdom or of any ot]
civilized country. Federai legisiation in regard to 'the pur
of food experts is a model te many other nations, while
banking system of Canada is extremely sound, and i5 jc
ously guarded by both Federai and Provincial statut~
What,*then, are the fiecks in the amber to which Canad
w~ell.wishers. woul draw her attention? I should Say thi
while the present financial position of the Dominion is p
fectiy sound, there are Canadians who, in these days
buOyant business have flot been too careful in the propc
tiens they have placed on the British market.

"Lt must nlot be forgotten what a very delicate fabric
credit. Whiie the credit of Canada-including in that te,
the Federal, Government, the chief maunicipalities, andj
great trunk raîlways, which are practicaily national erlt
prises-is beyond doubt, the same cannot be said of certi
obscure niunicipaiies which no doubt some day May beco
big towns, or even great cihies; yet for municipalities
which the revenue to-day would not justify the issue of aj
thing in the shape of a loan to issue bonds in large volur
and tle sow them broadcaSt, is flot calculated to strengtij
Canada's credit. I arn quite aware that the offenders in t,
respect are few and obscure. But that is ûnot the Point. C
foolish or maiicious person may raise an alarm of fire i.
crowded theatre capable of causing a panic which will
subside before sad havoc bas been wrought to life an~d lin
The serious part of such breaches of sound financial pr
ciples as I have indicated îs this: that millions of Casiadiz
w~ho have not only dlone no wrong, but are incapable
acting otherwise than on the square, may be penalized
the action of a very few unscrupulous people. While a
effectuai remedy is in such a case somnewhat hard to seek
woul suggest that the financial, dealings of ail Canadi
municipalities should be placed under strict F ederal, coantro

OCHOOL DISTRICTS EMPOWERED TO SORROW
MON EY.

The followîng school districts' have been authorized
borrow money. The particulars are given in ordeT, na:
and number of school*district, axnount required and namne
secretary-treasurer:

Saskatohowan.
Enid, NO. 38 1, $8oo. H. Rhead, Crosthwaite.
Leslie, NO. 445, $2.o00. J. J. Reynolds, Leslie.
Highfield, No. 393, $8oo. A. J. Wells, Waldeck,
Medina, NO. 2631, $650. J. M. Hafter, Coblenz,
Royton, No. 75, $400. A. A. Tomkins, Viscouint.
Bromstead, No. 529, $z,500. J. Terras, Macoun.
Rhodes, No. 412, $1,60o. P. C. Bloomu, Chambery.
Ormely, No. 581, $800. R. L. Barkwell, Rushford.
Sturgeon, No. si7, $î,ooo. J. Entwistle, Parknian.
Birch Lake, No. S09, $i,5oo, W. Lenton, Medstead
Peveril, No. 5s5, 8î.6oo. L. W. Bradwell, Vanscoy'
Cotswold, NO. 2771, $ 1,8M0 W. H. Schroer, Eveshar
Beaver Plains, No. 555, 8i ,ooo. A. Lester, Racing La
Whý*te Rosse, No. 345, $1,200. G. BrickleyWnto
Valentine, No. 2824, $600. W. D. Ttore iethyij
Buchanan, No. 156 $12,000. H. P. A. iKreans<

Buchanan.

MARINE RATES MAY BE LOWERED.

Lake bull rates this year may be materially re4'u<
directy in the premniumn charged and indirectly by the low
ing of the valuation at which ships will be insured, says
dispatch froru Cleveland, The new rates announced b
underwriters are complimentary to the ass.,csation. a
tien this year will be $5z a gross ton. The pro rata in jý
will be 5*< per cent. To this rate 4 -of i per cent. wilu
added for însurance attaching after August i andc yýo
per cent, for insurance attacbing after October i. The -us,

Sper cent. wiil be a'dded to the rate charged for 1 .nsural
on vessels flot enrolled in the Great Lakes Protective
sociation. For fleets of strictly approved record and4
agement the rate nill be s 3ý per cent, This means ti
differentials at least in a modified forrn have at last cocne
the lakes. For the vessels which underwriters class as p
ferred, roughly speaking, it means a reduction of ýî
cent., -owing to the reduced valuation, and » per cent,
the rate, a total reduction as cornpared with last year's n~
of -y per cent, for boats in the preferred ciass on a pro r.,
basis. On those vessels which are on the non-preferrA4 1
it means the reduction is Y4 per ceflt., owinz to the reduc
valuation, as comnared with last year. The underwrtg
have flot announced the fleets tbey wiII admit to the p
ferred class.
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INVESTMENT__OFFE]RINGwS

Odd
Amount Bond s

We have on barid a numnber of offerings of Odd Amoutit Bonds

which we offer as a Safe lnvestment for April Dividends.

These are the unsold balances of large issues, and are offéred at

most attractive prîces.

Write for our special circular

CORRESPONDENCE INV ITED

Wood, Gundy
London, England

& Company
Toronto, Canada

CANADIAN AGNCuaYs II
LONDON, ENGLAND

6 PrInces Strect, (Bank)

Government, Municipal%& Corporation Bonds and Debentures
Bought and Sold. issues made la London.

Pare'& Bank, Limlted
NANKEaS

Beaau of Montweai Messrs. Glyo. Mille, Curtis & Co.

TUDY YOUR
RE SE N-T

qVESTMENTS
Have you an investment whose
yield is unsatisfactory ? If so,
write us and we may be able
to make some suggestions that
will benefit you.

Royal Securities
Corporation. Llmlted
ToRONTO MONTREAL QUEBEC

OTTAWA HALI FAX
LONDON, Eng.

April 20, 1912.

WE OFFER

TOWN 0F
KENORA,-x Ont

Guaranteed
6% First Mortgage Gold Bonds

TO YIELD INVESTOR 5Y4%

Particulars gladly submiîtted.

Ontarl'o SecuritIe'*s Co,
LIMITED

McKinuon Bidg. - Toronto
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A. E. REA & COMPANY, OTTAWA, LIMITEO.

DIvIdond Notios

Notice is hereby given that the usual quarterly dividend
of one and three-quarters per cent. (i~%,being at the
rate of seven per cent. (7%) per annum, upon the paid-up
capital preferred stock of the said company, has been de-
clared for the quarter ending March 31St, 1912, and same
will be payable at this office or at the Standard Bank, Ot-
tawa, on or before, April ist, igîz.

By order of the Board,

Ottawa, April 2nd, 1912.
GEO. A. WANLESS,

Secretary-Treastlrei'.

MURRAY-KAY, LIiWITED, TORONTO-

Notice is hereby given that the regular quarterly dividend
of one and three-quarters per cent., being at, the rate of seven
Per cent, per annum, has this day been declared upon the
Preferred shares of the companv, for the quarter ending
April 3Oth, igi2; said dividend to be paid on the first day of

May next, to the shareholders of record at the close of busi-
ness on the 2oth day of April, 1012.

The transfer books of the company will be closed fromn
the 2 îst to the 3oth day of April, both days inclusive.

By order of the Board.
J. E. FEATHERSTONHAUGH,

Secretary.
Toronto, April î8th, 1912.

CARRIACE FACTORIES, LIMITED.

Preferrêd Stocoiodrs' Olvldend NO. 7.

Notice is hereby give-n that a Dividend of i Y4 per cent.
for the quarter ended i5th April, 1()12, being at the rate of
7 per cent. per annýum on the paid up Preferred Stock of
this Company, has been declared, and that the saine will bc
paid on the 3oth day of April to the Preferred Shareholders
of record on the said I5th day of April, 1912.

By order of the Directors.
W. F. HENEY,

Secretary.

PERSONAL.

Mr. A. E. Dean has been appointed advertising man-
ager of the Dominion Bond Company.

J. D. Hood, manager of the Imperial Bank at Quebec,
has resigned to become manager of the International Bank in
that city.

Dr. Milton Hersey and Mr. Chas. Beaubien, K.C., have
been added to the board of directors of Goodwins Limited,
Montreal.

Mr. David Hossack, manager of the Quebec Banký at
Ottawa, a proîinent citizen for the past tw-cniy-nine years,
has resigned his position and will enjoy a well-earned rest.

Mr. George Martin, one of the Paris directors of the
Banque Internationale du Canada, is dead. He Was a
Knight of the Legion of Honor and a prominent French
financier.

Mr. James Grisdale, former inspector of the Bank of
Vancouver, and with considlerable experience both in London
and New York, has been appointed assistant genteral man-
ager to the Peopie's Trust Company, Limited, in New
Westminster. B.C.

Mr. E. L. Stuart Patterson, of Sherbrooke, Que., assis-
tant general manager of the Eastern Towships Bank before
it was taken over by the Canadian Bank of Commerce, has
been appointed superintendent of the Banking and Commerce
Department of the Canadian Bank of Commerce at Toronto,
Mr. Patterson was well known in Montreal banking circles,
where he was for a time assistant manager of St. James
Street branch of the Eastern Townships Bank.

Mr. Murray E. Williams5, wbos3e resignation as finan-
cial editor of the Montreal Star was announced somne time
ago, is to enter the stock brokerrazýe bhusiness in association
w ith Mr. W. P. O'Brien, who has beeni a maember of the

Montreal Stock Exchange since 1902. Under the new part-.
nership the firm of Messrs. W. P. O'Brien will become
Mes srs. O'Brien & Williams, and will open offices in the
Dominion Express building, Montreal.

Mr. H. V. McCann, who is well known in Canadian bank..
ing circles, having held important positions wîth the Bank
of Nova Scotia, and wh-o has been the head of the credit
departmaent of the Central Leather Company, is now oen-
nected with the National City Bank of N.--w York, of which
bank Mr. Frank A. Vanderlip is president. *Mr. McCan,n
leaves shortly with Mr. Morgan Shuster for Central and
South America to thoroughly study interests close to the
Nation City Bank, the present banking facilities of the dif-
ferent republics of Central and South AmerÎca.

Mr. £Emilius Jarvis has returned to Toronto front Eng..
land. He says that, although the old country security markets
had not refiected conditions, business had suflered very
severely from the recent labor troubles in Eng "land. The sup-
ply of Canadian municipal bonds had been overdone,- and
Canadian securities had suffered in consequence. The popu..
larity of Canadian issues had caused an advance in the Price
which Canadian municipalities had secured for their offeringu
to a point at which they were no longer attractive to the
m arket.

<Within five years, Regina, Moose jaw, and ail the muni-
cipalities witbin the Soo Line district to Weyburn will be se-
curing water in the Saskatchewan River by mneans of the
Government system. Such was the prediction of Mr. T. Aird
Murray, Toronto, consulting engineer, who is at present
engaged by the Saskatchewan Government ini connection with
the proposed systemt of water distribution from, the Sas-
katchewan River. The minimum daily low.of the Saskatche-.
wan River is i ,8ooooo,ooo gallons of water, and of that quan.
tity ail that will be required to serve the purposes planned
by the Government will be 300,000,000 daily.

Browing utomnatic Pistols
257 Calbr.o Six Shots P R 1 C E
Vest Pockt Atmc $00M Odel - Safety N00

Model Hammerless
The Most Effective Pocket Pistol E A C H

A. MACEARLANE &X: C0., Montreal
Illustrated CMtaOgue mâlled on application. Sole Agents fr Canada

DIVIDEND NOTICES
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INVIESTMENT OFFE RING-S

MEREDITH &
LIMITED

Co*
eond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-Premident.

A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary.Treasurer

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

Capt. D. C. NEWTON (Montreat).
H. ROBERTSON J. J. REED

OFFICES:
el St Francols Xavier St. - - MONTREAL
SThreadaeedle St. - - - -LONDON, E.C.

WE HAVE FOR SALE
ONE BLOCK 0F

$18000
4unficipa1 Debentures

STRAIGHIT TERM

TO YIELD %

~H. BURGESS & Co.
rnaders Bank Building, Toronto, Canada

April Bond
Review Ready

you have not already received a copy of our monthly Bond
-view -issued on the l5th -we shoulcl be glad to mail one
r.quest.

addition ta an authoritative revÎew of the Bond Market, the. April
ue. contsins an article on Canadian Cottons, Limited.

IMINION BOND
LIMITEO

'ORONTO
OTTAWA LO

COMPANY
MONTREAL

NDON, Eng.

OWN AND OFFER SUBJECT TO PRIOR SALE
OR ADVANCE IN PRICE DEBENTURES 0F

MUNICIPALITY 0F
ENTUCION, B.C.

S101,OO0.O0
5% Due ig5i.

Interest Payable Half-Yearly
Fri1e 1 Par and Interent

FULL PARTIcUARS ON RBQUEST

iy & James ÎxrdRegItia. Can.

83 Leading
Canadian

'I

StoCks
A~nalyztd and claiified as to their inýveftment

or speculatilve meritçlu our Apil edigion (the
f11th) of the In'veutorf' Guide.

If you in'vest, or expect to, you wili ,ilnd thii
analyns of conrtant use.

Write today for Bookiet IlB."

GREENSHIELDS & COMPANY
Members Montt-ea! Stock 'Exchange

London Montrent Parie

NORTH WEST SCHOOL BONDS
To Yioid 5î per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY, M''tarxchn t e
LonDoN. Ena. ToRowro, ONT. WENNIPEO, MAS.

APRIL DIVIDEND
INVESTMENTS

First Mortgages are a recognized formn
of security. Mortgages placed on imn-
proved Van couver, North Vancouver
and New Westminster Properties are
very desirable. We specialize in guar-
anteed First -Mortgages. Our entire
capital protects the purchaser.
No loan is placed for more than 5o% of
appraised value of any property. Every
Joan is passed on by Board of Directors.
Solicitors certify as to Titie. Guarantee
covers re.payment of Principal and
Interest at due rates, also a net return
of 6% to purchaser.
Insurance Companies and Financial
Companies are increasilg ýtheir invest-
ments in these mortgages on account of
the excellent security offered. They
can be purchased in sumns of from $500
up. Ask for further particulars stating
amount available.

National Finance Company
LAMITED)

Head Office -VANCOUVER,, B.C.
Toronto Office - 10 ADELAIDE ST. E.
.Mortgage Loans, Stocks, Bonds, Guaranteed Investments.
Aeeeta 02.4s4,osl, >Pald-U, Capital and Roserve 087.OOO

Aprl 2, 112.TE XONETARY TIMlES 131653
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I INVESTMENT OFFERING.S

0. F. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
MONTREAL Bond and Investment Brokers Crepnec aie

OSIER & HAMMOND, et
21 JORDAN STREET, TORONTO>

Deaier,, in Gavernment, Municipal, Railway, Cati. Trust and Mosei-

tantous Debentures. Stocka on London, Eng., New York. Montr*al "nd

Toronto Bachanges Bought and Sold on Commission

High Grade Municipal
and Corporation Bonds

and Preferred Stock. Ab-
solute security. Partic-
ulars cheerfully given

.9#*«upon request.

Brout, Nfoxon &Go.
Members Toronto Stock Exchange

International Securities Co.
Authorized and Exclusive Agent off

Grand Jrunký Paciî%fic
for sale of its Townsite Lots In Dlîisîonai points of Melville,
Watrous. Biggar, Wain1wright. and Junctionai Point of
Tofieid. as wett as Town of Scott, ail iocated on main fine of
Grand Trunk Pacific Railway between Winnipeg and
Edmonton.

The International Securitîes Co., Ltd., la the owner or
manager for sale of other important Townaites or Sub.
divisions to Cities or Towm, as follows:-

REGINA, BASE. CANORA, SASE.
MOOSE JAW, SASK. WBYBURN, SASK.

04EDICINE HAT, ALTA. ENTWISTLE, ALTA.

LETHBRiDGE, ALTA. LACOMBE, ALTA.

NORTH BATTLEFORD,. SASH. VORKiTON, SASK.
SWIFT CURRENT, SASKC.

innquiri ara solicited fromt parties seeking a sound
lnvatmt i any of the abova nomed Cities and Towns.

Many .f these places afford splendid openinga for business
snd professions, men. Fuît information wii be freely fur-
nished, snd booklets, maPs, etc-, regarding atiy Of these cit tes
or towns, maiied frac uPon rcquest.

IntcrnatIona[ýýS-ccurItIcs.Co., LimiltecI
Head Office:

WINNIPEG, MAN., SOMERSET BLDG.'

* Bt'anch Offices -
VANCOUVER, B.C., Dominion Trust Bldg.; TORONTO, Ont., Kent
Bide.; MONTREAL. Que.. Yorkshire Bidg., St. James Street; SASIU.-
TOOiN. Sask., II16 2th Street E.; REGINA, sask., Western Trusts
Building.

The Canadian Appraisal Co., Limited
SCIBNTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OTHER PURPOSES.

Correspondence soiicîted.

H-ead Office: 4 HOSPITAL ST. . Montre"1
MeKINNON BUILDING - Toronto

The Canadia n
Banking Systemn

Branch banik management, duties of
bead office employes, inspection, note
Issue, the teller's duties, and many other
phases off Canadian banking are ýmost
ably expliained In H. M. P. Eckardt's

Manual of Canadian Banking
The clearest, moat concise bock on the
branch bank systemi ever written.

Postpald an'ywhere - $2.50
PUBLISURED EV

The Monetary Times, Toronto

REVISED EDITION NOW REAIDY

"Capital
I nvest-ments
in Canada"
By FRED. W. FIELD

>"An interesting and valuaible publi-
cation, catelutiy edited and compiled,
and the îuost compreblensive work
yet publisbed in the field of Canadian
finance."-Toron to, Mail and Empire.

idRight up-to-date, complete, compre-
hensive, and reliable. A book brim-
fui of interest and eloquent of Cana-
dian progress."-Lofldon Financial
News.

Price - - - $2.50

PUBLISHED BY

The Monetary Times of Canada
62 -Church 'Street, Toronto-
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McCUAIG BROS. & CO.
Members Montreal Stock Exchange.

CANADIAN BOND3S
AND DEBENTURESl A General Stock Exchange Business Transacted.

Bought, Sold end Appralaed Investment Securities a Specialty.

Reports on any Canadian or Arnerican Securities
turnished on request.

M lit. 35.5.. Street . MONTURAL 17 St. Sa crament Street - Montreal
Ottawa Sherbrooke Granby Sorel Danville

W. SANFORD EVANS M~ Co.
(ebrWinpgStock Exchange) D ig

]INV]rSTMXETsl ARRAtiNGE»t Bonds3 for niivesilints
In Stocks. Bonds, Real Estate or Mortgages.

R»VuSgMTAT1 07 TUS CÀPNADIAI AORECY. LTfl.. Louoea. BENQLAwn

SOS oiraisà Exchanige. Winnip.g., Cau. $15,000 City of Port Arthur, Ont. 4ji% - 1912
________________________________________5,500 " Grand Forks, B.C. 5 %' - 1921

4,500 Canadian Electrlc Llght Co. 6 % - 1915
5,000 Chicoutimi Pulp Go. 5 % - 1922

Osier, Hamimond & Nanton
.STOCKBROKERS St. Cyr, Gonthier & Frigon

Cou-jej of Partage Avenue end Main Street, WINNIPEG 103 St. Francois Xavier St. - MONTREAL

Buy and Sei on Commission. SIOCICS AND BONDS. BELL TEL.: M^IN 2701 & 519
on Toronto, Montreal, New York and London Exchanges.

Investment Bonds
Our April Bond List. Iust issued. contains full parti-
culars of bond învestments ylelding from 4.20 % taC. A. KENNEDY & C0. vr6%
Most of the Bonds quoted are in d&nominations of
$100, $500 and 81,000, and have.been selected onlY

BOND DEALERS alte careful investigation.
They combine the !requirements of conservatiVe
investors-safety of principal and Interest, adequate

Guardian Building, Si. James St. incarne yïeld, and a reasonably broad market.

We shail be pleased ta furnish a cOpy upon requeDst

MONTREAL A. E. AMES & CO.
I n Vs ttm0n t B1uankIr rs

lUnlQn Banik Building, Toronto

NOVA SCOTIA
^ND ýSTEEL & GOAL CO@

_5% Bonds, due July îst, 1959.
Interest payable lat january and July.

OUR BO D ANDThe bonds are a First Mortgage on ail the pro-
OIJR OI<4 ANDperties of the Company, and its coal areas alone areDEBENTURE LIST valued at over six times the outstanding bonds.

MAILED ON REQUEST. PRicE Ow APPLic.&TIOx.

Canadian Debentures Corporation J. A. MACKAY & CO., Limited
ILIuited 160 St. James St. - MONTREAL

HOME BANK BULG, - TORONTO$ ONT. Royal Bank Building - -TORONTO
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I INVESTMENT OFFERING.S

AIKI'NS & PEPLER
Real Estate - Investments -Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Fan» Lands, R"tIl and Wholesale.

MIGHTON. BELL WTURNER

THE CANADIAN Real EstateDBrokers
INVESTMENT CO. Farming Land anci City

LiMITED) Property bouglit andi sold
30 Jasper Avenue West, EDMONTJON. ALTA.

Raeerence imperiai Bank.

ANDERSON, IUNNEY &CO.
Western Canada Investmnentsl, Bonds
Debentures, Moregages, Real Estate

Ceg.,smp@nd*nOe Soiiotd- -Engish. Fcenah,Gacmom
REGINA - - SASK.

lIwest in Moose Jaw
The Railway andi Industrial City of Saskatchewan.
For Descriptive Bookiet of the City and District address

J. L. MAcKENZIE & CO.,
2 B. River East,

Reference- Union Bank Moose Jaw, Sask.

Brook & biison Regîna City Property
suoeessor to A. T. Brook Saskatchewan Paru Lauda

Western Geeu Agent for
Investments > C.P.R. Alberta Landsa

REGINA - .- SASK. P.O. Bo 9
RauaNca-Dun's Mercantile AgencY Tradera Bank of Canada

G. J. LOVELL INDUSTRIIAL PROMOTIONS.
449 MAIN STREET

BROKER AND PHONE 7M6

PINANCIAL AGENT WIN N IPEG, Man

The Wa1c~h Land CO.
LANDS TOWNSITES REAL ESTATE INVESTMENTS

Northern Crownt Ban"kBuüil'ding, Wlnnilpeg, Canada
Branch Officea-Confederation Life BIdg., Toronto, Ont.

Cadcgàn Block, Calgary, Aita. M6 Main Street, Mose Jaw. Sask.
Helgerson Block. Saskatoon, Sask, 123 pender St. west,VanOver, B.C.

Our extensive connections and experience enable us ta bandIe
your business with safety, econornyand dispatch.

Farm Lands City Prophnty Goal Lands fluber Liais
Being qilite an extensive owner of Britishi Coluimbia Tisnber
Landis. Aiberta Coal andi Farm Lands, Prospective Purcbasers

should communicate with me before investing.

j OHN MORRIS. R.altyan nnce
122 MfcDougai Ave., Edmnonton, Ait.

RepesÂentîngR Edinb-rgh ieASr..,ÇWA6Ho NI I Lite ACO.GWYNN& O e.Fnl o fCo
INSURANCE

Caledonian insr. Co,
Sto*kbioker*. Financlel &. Insurance Agents Rochester Germn inj.

National piate olass
VîlNCOUVER MARINE (LLOYDs)

PATTINSON & GUNN
INVESTMENT BROKERS, REAL ESTATE

LOANS AND INSURANCE

Fermer Buiding, .WINNIPEG, Canada

C. F. de SALIS, Ltd.
<Member Victoria Stock Exchange)

Stocks, Investmepits. Real Estate, Insurance

731 Fort Street . VICTORI A. B.C.

LOEWEN, HARVEY êHUMBLE
LIMITE»

<Membera of Vancouver and Victoria Stock Exchangea)

Real Estate, Insurance and Stock Brokers. Financial Agents
special attention paid to the învestment of fonda

on firat mortgage on improved property.
Are expert valuatora of over twenty years' experience.

418-420 Cambie St. V ANCOUVER, BRITISH COLLMEUA

INVESTIGATIE RED DEER
WiIl be served byr 9 lines of Raîlway--Good Power
Facilities-Abundance of Coal-Central Location.
ATTRACTIVE INVBSTMENTS OFPERED, BY

MICHENER, CARSCALLEN & Co.
RED DEER, ALBERTA

I have two good propositions for
investment of large blocks of capital,
which wiIl stand investigation.
S. WARNER EAKINS
311 Tegicu' Building, EDMONTON, Ait.
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i INVESTMENT OFFERING3S-

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) D(Capital - £200,000)

-Direct attention to their hlgh- 1ýl-desirous of finding an absoiuteiy
ciass residentiai sub-division at ILJ4114 safe medium by which they may
Moose Jaw as meeting the I~X-l14- participate ln the large profits 110W
rcquirements of those- '&j1 being made in Western Canada

Moose Jaw is One of the BDOULEV&Rc> IECHTrS Most Rapldly Growlng Gities
POPLATONMOOSE JÀAW CITY TAX ASSESSMENTS

1901 - 1,558 1911 -17,008 KATC. M 1902 - 896,219 1911 - $27,774,194

Address ail enquirles to 7Mfli IlFi Head Office ln Canada
6>92 Stobart Bldg., Portage Ave. 1r, the b usi ss Centre Winnipeg - - Canadaý

CHOICE WAREHOUSE OR FR Q IK SL
INDGSTRIAL SITES IN ANY One of the most magnificent farrus in the greatest

FLOURISHING WESTERN wheat district of the Canadian West. conslsting of

CANADIAN CITIES, SEE 1,280 Acres of the Finest Land
within «> miles of

McCutcheon Bros. CITY 0F BRANDON
HEDOFFICE: 3setory Stone House-costing $ 15,000

107 8th Avenue West - CALGARY and ail necessary farm buildings-ail farmi fenced.

Branch Offices:- Edmonton, Alberta; Owner has made his fortune and la retlring.
Moose Jaw, Saskatchewan; Regina, FITESDWIEORRCEADTM.
Saskatchewan; Winnipeg, Manitoba;IFITRSDWTEORPC ADTM.
and Toronto, Ontario. J. W. FLEMING, Real Estate and Loans, BRÂIÇDONp MAN.

Port Arthur and Fort Wiliam AT/D ANI\
Wareliouse Sites, Central Retafl Sites, Water Lots O.IIK i S L A N C O.'Iii .

For information, location and prices, address

R. . RTTÂ, Bx 95,Por Arhu, Ot.,CandaCentral City Property and
_._A.______ Box_195__ Prt_________nt.,_Canad Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

w. G. Hiusij . AN Managers of " Co-operative Investments,' imited
HUNT and HANNA Special Attention gîven to Investments for Non-resident Clients.

INSURANCà AND FINANCIAL AGENTS References:- R. G. Dun & Co., Bradstreets, or
VALUATOItS Ae'D INVBSTMEqT BROKERS Eastern Townships Bank.

LoanS(ml secured by first mortgage) placed at 8%. Propertles man- A»sEs-
agad. Manufaycturing and business sites secured, Correspondence invited. 1010 and 1011 McArthur Block, WIN NIPEG, Mon.

mexander Corneor Calaary. Alberta

Wlam Toole. Ge.L P

TOOLE, PEET & CO.. NEW WESTMINSTER
numeîntu. Real Atte .ad lswace Agots #- Rer.a.tni BRITISH COLUMBIA

i.eoomnt Dept Cauada Lite Assurance Co. Inventaient Dept. lmpewIDUTIL IE O RSE IE
LlfeAàsursaceCo.oiCanada. Land DffrtmentC&nadim Paéî5cRaliay IDSRA IE NFAE IE
Co Euelushre Agents fer C.F.E. townl>ta nCal«ary, S. F. MARK, ]Real EStatt and Fîianciat Broker

CALGRY. LTA.Reference Bank of Montreal

KA IK.A BE TWe want tlhe Agency fora strong British ire1nuacKARL Ka A BERTCompany, for Moose .Jaw.

SPeculatiVe Investments A large line of business wiIl be secured.
Send for Prospectus and Full Particulars. Carrespoadence sollclted.

708 MCARTfIIR BUILDING Moose Jaw Securities, Limited
WINNIPEG - CANADA Harry P. Stirk. MOOSE JAW, Saak, Managing Dlrector
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British Columbia,
-Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
bas led this coinpany to install a departrnent under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor seln for itself, consequently its recommenda-
tions are impartial.

Special, reports b>' most reliable cruisers, noting accessi-
bility for logging, will be furniisbed witb as little dela>' as
careful exanination will permît.

Correspondence solicited.

British Canadian Securities
Ltt.

Dominion Trust Building -VANCOUVER, B.C.

Païd-up Capital $2~OOOO

Offices.: MOiqTREAL, Wester (nland) and variaus cities

nier sae nvestment opportuijaies.

Repart fu0rnishod. Scrip handled.
J1. C. BIGGS & CO

KOOTENAY
FARM LANDS

Block of 3440 acres Crown Granted land, close ta the City of
Ro.sland. 507, is excellent fruit land, 25% upland pasture
land, and balance bottom land. Soul for niost part of excellent
qualit>', e rich loamn, dark red to a deep cbocolate brown in

calor, of exceptional fertilit>'. Splendid tranisportation
facilities. Equitable clîmate. Sane valuable wbite plue and

cedar. $1&40O per acre, good ternas. Send for mnap and
detailed description.

Westminster Trust & Sefe Deposit Co., Ltd.
New Westmiste, B,.C j

Edmonton Investments
O We can place funds Q

8% to net investors 8%o

No Speculation. Absolutely Guaranteed
lu firat mortgagei on bath city and farrn property

MéNamara & Go.
privote Bankers

44 Jas per Av. W.
Edmonton, Alta.

&Real Estate,
Domninion Stock F 3= StocksL.ds

Bond Corporation LD

Port Fraser Townalte-Britlsh Columbia Lands

DIRECTORS
The Bon. Price Bllione, Pres.,

Minister of Finance for the
provinc, of B.C.~Arbuthnot, Vice.Pree.

.Y. A. Hlarvey, K.C.
George H. Salmon. Oea. Manager.

- capital P.WOIOf-

Winch Building,
Vancouver, B.Ce

CANADA

VICTORIA, B.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAPI-
ITALISTSý AND INVESTORS FOR SAFE INVESTMBNTS IN
HIOH-CLASS 8U13-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBBR, AND ALL CLASSES 0F LAND. .Write to

T. W. SHEFFIELD (Late laduetrîal Commissioner
of Regina) for f ull particuiere governing every condition.

BRITISH INVESTMENTS DEPT.

TRACKSELL. DOUGLAS & CO.- Victoria, 8.0.. Canada

M. ALDOUS Gable Addrees "MALt.>." G. S. LAING

Montague Aldous and Lainig
202 Nanton Building, WINNIPEG, Canada

Real Estate Investmeflte Loans
Membere Winnipeg Stock Exchange

Lonaplaced on gitedgesecrity. Bona tide investmentsilareal estateniad
ln improved or unlmproved Winnlpeg pperty or fara, lands, Thirty veara

eperience in Manitoba lande. lrpetes nianaged and rente coliected.
Bankers-Balk of Montreai

Natural Resources- Secur,,ity Company, Ltd.'
HEAD OFFICE PAID.UP CAPITAL GEORGE J. HAMMOND

VANCOUVER, B.C. $2m,OOO.0O Prealdent

HAZELTON TOWNSITE,' BRITISH COLUMBIA.

FORT GEORGE TOWNSLTE, "BRITISH COLUMBIA.

OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.

UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C.

Timber Tracts C oal Areas - Farm Lands

REVISED EDI2'ION NOW READY

"CAPITAL INVESTMENTS IN CANADA"
By Fred. W. Field Price $2.50

Publçise b, The Monctary Time.s - 62 Church St.. Toronto

Volume 48.
165S
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INVESTMENT', OFFERINGSI

THE

F. H. LANTZ CO., Ltd.
Succeasors ta F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000
W. guarantee the safety of PRINCIPAL and a NET
Incarne of 6% per annum on Fonds entrusted ta us
for Mortgage Investment.
Write for particular-

Head Office " 60 Hastings St W.
Canada Lile Building.

VANCOUVER, BRITISH COLUMBIA.
BANxERs. . Ta ROYAL BANI< OF CANADA

London & British North America
Company, Limited

With whlch la incorporated

MAHON, MeFARLAND & PROCTER, Ltd.

Financial and Insurance Agents

mORTOAGE LOANS ESTATES MANACBD

543 Pender Street, Pinner's Hall,
VANiCOUVER, B. C. Austin Friars

LoNDoN., ENGL..»D.

cable.Addresa- Code-
Hunter, Vancouver." A.B.C., Sth Edition

]BRITISH COLUMBIA
JNVESTMENTS

Natter how pessirnistic a person may be, hie neyer questions

te rtfuture for this Province. opinions differ as to degree
but not ta th.e tact.

Mort~geb ae n 5% of oservative and increasing valus
ayP to ear

6 ta8 on Capital.
Full pgrticulars furnished on application.

NOTARY JAMES J. HUNTER PINANCIAL
PUBLIC J 'BRORR

(jporinerly for 13 years on staff of The Canadian Bank of Com#nerc)
jReference -The Canadiail Bank< of Commerce. Brltishsreference;

Banles brancis, No. 2 Lombard St., London, B.C.
Room 16 Imiperlal, Block - vancouve, B.C.

Regina 1 nvestmients
Inside Business Properties
Legitimate Residence Propertîes and acreage
Vendors' Agreements discounted to yieldi 10

Sand, 12%
First Mortgagea netting7
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Bstablished MU by Peter MlcAra. Jr.

RF.GINA SASK.
Bankers, Canadian Banik o! Commerce

Saskatoon Business &
Residential Property,
Is the best investment in the West to-day

Write us for particulars

BUTLER, & BYERS
SASKATOON, Sask.

Referemc - TIx Batik of Brtisbh North Amerkra

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or smail syndicales. A few blocks ofgood
grain land, about 5,000 acres mn each block, at
very attractive prices. Ail well located and, in
good districts.

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curie
IIU-34 MicArchur BRuiling WINNIPEG. Ma.

AC REAGE FOR SUBDIVISION
PURPOSES

Ross Estate, adjoining the City of

MOOSEJA
is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITR1N THE lys MILE CIRCLE
(taking the. Post Office as centre)

and immediately adjoining the best residential district

in the cîy. For furtber information, write

HENRY Y. SMITH
17 HiGHi STREET E. - MOOSE JAW, SASK.

Established 1904

MORTGAGES
We are in a position ta place a large amount of money in
Pirat Mortgages on Improved City and Farm property.

First-class Security Only.
References: Canadian Bank of Commerce,
Bradstreet'a. or R. O. Dun & Company.

Correspondence solicited

Geddes & Sheffield
707A FIRST ST. E., CALGARY, ALBERTA, CANADA
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HIIGHILAND PARK
We highly recommend investors ta buy in

HIGHLAND PARIK. RtEGINA

This property is situated one mile frorm the City Hall
and Post Office, and is bounded on two sîdes by main
Streets.

The car line runs to the edge of the property anld will
run through Highland Park in 1912, there beingthree hun-
dred people living on the property.

Ail lots are bigh and dry, and we guarantee thîs ta be
a Gilt Edge Investnient which will increase ver> mxuch in
value within a year. The lots are selliflg at $200 and up.

Write us for fuit particulars.

J. MACDONALD 'CA CO*
Real Batate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man.

OLOFIELD, KIRBT GARDNER$
(M.mbers of Winnipeg Stock Exchange)

STOCKUROKERS AND iNvEiTMENT AGENTS;
Orders for the. Winnipeg Exchange wlI rective

prompt attention.

offloom t 34 Poctage Avenue, Wilnnipeg

William S. King Co. Lans
eortage Ave., Winipeg, Rel sura e

CanadaStocks

Phones Main 1212, Main 3708 Bonds

W. A. Faulkner & Company
STOCK BROKERS

101 -2 McArthur Building, WINNIPEG

RELIAB LE INFORMATION
-OF-

POD.RT, MANN
The. Peopie'. Trust Company, Ltd., of New Westminster wll
be Plesesd, on request, ta send mapa and ait other authentic
information desired about Port Mann, the Canadien Northern
Railway terminal of the Pacifie Cost. Port Mann le itust
aoos tihe river from New Westniiinstr, where thie head ofilce
0f thse People'% Trust Comnpany la situated. and s this compatir
flgtured largely la thi. firat buylog at Port Mann they are la a
vraticularly gaod position ta give vahiabie actrice.

Address: PUBLICITY DEPARtTMBNT

The PEOPLE'S TRUST COMPANY, M.~
NE&W WESTMINSTER, B.C.

G. S. WHITAKER & CO.
Offices-Calgary and Toronto

Financial, Real Estate and Insurance
Boat Classes of Western and Toronito ProPsrtY Handl.d.

709 Pîrst St. West, I 114 King St. West. Phone
Calgary, AI ta. IToronto. M. 3111.

THE CONTINENTAL SECURITIES COMPANY, LTD.
The Great Northern Assurance Building

S. W. Corner KIng and Bannatyne Avye., WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM.
PAN lES.

No gift bonus or watered stock propositions considered.
Correspondence solîcîted.

Lough'-eed &
BRORERS AND1
CALGARY

Tay lor, Limited
FINANCIAL AGENTS

- - CANADA

Western financial propositions investigated and reported
upon. Land appraisements. Cori-espondence confidentiel.
lion. J. A. Lougheed. K.C., Pres. Edmund Taylor, Vîce-Pres.

SASKATCHEWAN
is attracting more settiers than an>' other province. The
price of land is advancing ever>' day. Get some while
it is cheap. We specialize in it.

DAVIS & MAC114TYRE,
P.O. Box M4. MOos OSE M SA8K.

SASKtATOON* CANADA
If You want to Malte Money. laivent in
Saskatoon City' Property or in Central Saskatchewan
Farni Lands. For full information write

G. H. CLARE, Sashatoon,. Saah.
Reference - Royal Bank of Canada

ROBINSON & BLACK
Real Estate, Insurance & Financlai Agents

CENTRAL WINN4rIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

office 1 306 McArthuw Building, WIN1 NIPEG

SA S KA TOON l
INVESTNMNTS

IN

CITY IPROPERTlY AND FARM LANDsý
STRATON & BRUCE

MtKy Building SASKATOON. Souk. SecOnd Avelsqs

MOOSE JAW PROPEIRTY
The. hat Inyestmeust in Western Canada.

muside City and Trackage fPrr our sp.clalty.
Se. us when you corne te Macs. Jaw.

M014TGOMERY JIROS., Financial Agents
la Rtiver St. W., Moose Jaw, Sasik. opposite City Hotel.

166o
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INSURIANCIE COMP:ANIIES

ALFRED WRIGHT ALEX. MACLEAN
Fresident Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Gompany's Building
651 -65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

TH-E DOMINION 0F CANADA
GUARANTHE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES:

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. X WITHI&Rs, Gen. Manager

The Soveàùreign Life
Assurance Company of Canada

Head Office s Canada Building, WiINIPEG
president: R. R. SCUIT. Firat vice-presidlent: D. R. DING WALL.

Second Vice-President; TENDRUM mcmBANS.
Managing DIrector: H. J. MEIKLEJOHN, m.D.7

speciai opportunities for flrst-eluss field men in the four western,
Provinces.

Wanted et On.. - Supt. of Agents fer Western Canada. OnIy armanof
wide experience in organisation can procure this position. Write for
perticulars-

HEAD OFFICE: 707 CANADA BUILDING. WINNIPEG. MAN.

The Western Life Assurance Co.
H..d Office WINNIPEG

Authorlzed Capital ýpwSA purely Western Institution,
Th province ai Saskatchewan offers a splendid field for a first.cîat

mnan who can produce resuits. <
RzBin. Mien. Dir. T. W. Tàyr.oit Prosldent

INSURIN<G YOUR SALARY
An accident and sickness po]icy will insure to
you the continuance of your salary during dis-
ability froni accident or siclmness. If an injury
is sustained in a public conveyance the amount
of indernity payable under the policy is doubled.

HEAD OFFICE
FO NAA:TORONTO

COR. YONGE %ND
RICHMOND STS.

ARE YOU

* ~~ .~. f low wages and no
opportunities? Get into a
business that pays work-
ers well, and that bas
uni1 îiîte d opportunities.
eo Life Insurance for the

Prudent jal.

Write us about an
agency.

111E PRUDErITIAL INSURANIIECOFAPANY 0F AMERICA
Founded by JOHN F. DRYDEN, Pioneer o(Industrial Insurance In Armerica

FORREST F. DRYDEN, President. Horne Office. NEWARK.N.J.
loopgporated au a Stock Company by the State et Ne0w jus"0.

The Western Canada Accident
and Guarantee Insurance Co.

HIEAD OFFICE - WINNIPEG
DIRECTORS:

Thos. M. Milroy. M .D.. President. E. Casa. Vice-Presidont
Edward Brown Thos. R. Deacon H. H. Cottinghamt

R. E. BURCH, MANÂGiNG DiREcTon.

We arc giving unexcelled service in the following
classes of Insurance:

Fidelity and Guarante. Bonds
Workmen'a Compensation

Contrectors' Bonds Automobile Liabillty
Personal Accident and Teamo LiabiIlty

Slckneaa Insuirance j levator LlabilltY and
Employer&' Liabllity 1 Induatrial InsurailCe

OUR MOTTO: Prompt and Just Treatment of Claime,

Revised Edition Now Ready

"Capital lnvestmnents
in Canada"

Price $2.50 By FRED. W. FIELD

This volume is now ready.

Orders for copies are being filled.

The Monetary Times Printing Co.
Montreal Toronto Winnipeg . London

lI
j'

April 20, 1912.
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I INSURANCE COMP»ANES

THE LAW UNION & ROCK INSURANCE CO., Li.itsd
or LONDON< Pounded ln 1806

Augets exceed 845.000.00 Over $8,000.000 lnvtzted i Canada
PIRE and ACCIDENT RISKS AccePted

Canadien 14ead Offie: 112 Et. Jamtes StC. Place d'Armes,4 Montreai
Agent. wanted i unrepresented towfls in Canada.

W. D. Aiken. Superintendent IJ. E. E. DICKSON,
Accident Department Canadîan Manager

Insurance OfficeS UL AN FIIRE Pounded A.»D. 1710

Head Office: 'Tbrudbeedle St, London, England

The Oldest Insurance COMPany in the World
canadien Brandi- 18 Welington Bt. B., Toronto, Ont.

H. M. BLACKBURN, MANàozR RicHARD RzA. Ontario inspector

Topotrro HIOINBOTHAM & LYON, PHfONO M. 488
AaNs j IISH &~ MAUL8ON, LTo., PMON2s M. 6M6 AND 6967

Agents Wanted In ail Unrepresented Districts

MERCI-ANTS FIRE INSURAN~CE COMPAN4Y
01be 11. Hama. Presidet JOUX H. C. DurISAN, Gênerai Manager

Assets Security to Policyboiders .. . 384591.60
Goverlnrent Deposit ....... .......... 000.00

Head Offie-.Mench.nts Fire Building.
86 Admlide Stm«e Esti, TORONTO

TR Iscos'porated 1175.

MEj"RCANTILE FIRE
INSURANCE COMPANY

Ail Poficies Ouaranteed by the Loos ANI) LANCAuSHIRE Fift IRsuRA»cg

COMPANY OF LivaitpooL.

Brltish Nurthwestern Fire
Insurance Company

Head Office - Winnipeg, Cao.

Subscribed Capital $401.000 Capital Paid-up $100,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYT. N.B., Vice-Pres.
HON.- D. C. CAMERON, 2nd Vice-Pres.

F. K FOSTER, Managing Director

The LONDON ASSURANCE
Head Office, Canada Brancb. MONTREAL

Total Funds $20 000,00

Bstabhlbed A.Dl. 1720 FIR" RIRES accepted. at current rates.

Toronto Agents : : : : S. Bruce Harmoa. 19 Wellington St. East.

Waterlo9 Mutual Fire Insurance Co.
ESTABLISHE) IN 1W65

Hecad Office - WATERLOO, Ont.ý
Tota AssetS 3lst Vecemfber, 1908 - $000W.00
Policies ini force in. Western Ontario, over - 30,000.00

WM. SNIDER. President. GEORGE DIEBEL. Vîce-P resident.
FRANKÇ HA1OHT, Manager. T. L ARMSTRONG, Dlrector.

Columbia Fire Insurance Co.
Limited

Head Office Vancouver, B.C.

E. H. HEAPS. Pres. R. P. McLBNNAN. Vîce-Pre.
W. B. EOUR<E. Secetary.

.4utkorized Capital $500, ,00.00
Subi cri bed I" cs*R,700.oo
Sîirphur to Felicy Holders 25Sjua,.oo-

Manitoba Canerai Agency:
Nortliern Agency Comepany, 519 McIntyre Block, Winnipeg.

z66z

Canada Branci

Hecad Office, Montrent

DIRECTORS:

Sir B. S. Clouston, Bart..
Chairman.

Geo. B. Drumnmond, Esq.
P. W. Thompson, Esq.
Sir Alexandre L.acoste.

M. Chivaiier, flsq.
Wm. Maison Macphersoni.

Esq.

J. Gardner Thompsofl.
Manager.

J. W. BInnie,
Deputy Manager.

ROYAL EXCHIANGE ASSURANCE
FOUNDED A.D. 1720.

Losses PaId Exceed
$235,000,000

Head Office for Canada

Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY - Manager

Correspondence invited from re-
sponsibie gentlemen ln unrepresent-
cd districts re lire and casualty
agencies. Head Office: Royal Exchange, London
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LONDON' MUTUAL Total Assoit

Hîead Office: TD ' Established$9,504
TORONTO FIRE.~ 1859 *Canad Ian Investients

Over *8.000.000
INS RAN E OMP NY(Groatly ln108 ex ai foteINSURA CE CO PANY ire, Companies)

Assets on December 31st,.1911 - $926,ff6.76
Liabilities on December 3lst, 1911 $337,306.07 Manager for Canada

________RandaIl Davidson
SURPLUS on December 31st, 1911 $589,600.69 Rsdn oot

Seurt for Polîcybolders - $967,P10.97 Rsdn gns oot
Evans &Gooeh

F. D. WILLIAMS, John R. Rowell,
Vice-President and Managing Director. Inspector.

THE..

ErITI Y IRE INSURANCE.12
Established 189

Hom. Tues. Cmàwr@HD Prssldent; Wxe GawOOO BROWN, Gen. Mur.

Assets on january lst, 1911 .... 426.699.64
Liabilities .... 211,318.44
Government Reserve, Jan. let, 1911 162,664.18
Securlty to Policyholders ......... 378,045.85 I I N O N
The Equlty offéra $300,000 SccurIty lai Pire insuuance Company. Limitai, of PARIS. FRANGE

.1en e Goveniment ReurmnsCapital-fully subscribed .................... .... $ 2,000,000
EC5RqurmtaPire Reserve Fund .......................... 4,211,540

(3ENERAL AGENTS. Profit and Loss Acceunt....... ............ 243,156
Lusses pald since organization ............ ...... 78,500,0oQ

MONTREAL-Carson Bros. WINNIPEG-Brown Clarke Agency. Net premium încome in 1910.. ......... ........ ,5,4
SYDNEY-Yoiung & Lorway. VANCOUVER-W. S. Haland,
R3GINA-McCallum, Hill & Co. HiALIPAX-Faukner & Co. Canadian Branch, 94 Notre Dame St. W., Montreal.
CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Queen. Manager for Canada. MAURICE FERRANO.

~Hoa Ofice -24Kin St W.,TOR NTOToronto Office, 18 Wellington St. ERat.
HeadOffce 24KingSt.W.,TOR NTOJ. H. ZWART. Chief Agent.

Western Canada Firo Insurance Co. The Central Canada Insurance CoinPanY,
COL. JAMES WALKERR. Prssldent. J. &- RIOL- ManagingDlrumor The Saskatchewan Insura nce CompanY

Surpus o Plicyholers $241,910.1 MThe Aiberta-Canadian Insurance CompanY
liedOffie: alue,, Ata.Ail Classes of desirable Fire Risks under-

takien. Aiso Live-Stock and Hall Insurance.

Golon'ial (Fire) Assurance Coi Insurance Agencies
Limited

WINNIPEG - MAN.
Sccurity to Policyholders, $199,908.26. (246 Somterset Block. Winnipeg, Man.

GENERAL 20 Eighth Street, Brandon, Man.
Asses eual o $o fo eah $ioooof 504 Northern Bank Bailding, Regina, Sask.

Assts qua to$40foreac $îooo ofAGENTS 629 Finit Street, Ed-onton, Alta.
Insurance carried, compared with $14.78 4 Cadogan Block, 8th Ave., Calgary, Alta.

average assets of other Canddian .coxupanies. jbs. CORNELL, General Manager.

Se at report of the Supeîntendent of Insuranco. And oven ONE TsousAND local agents ln Manitoba,

~rS8tII~svidêproodWit., Saskatchewani and Alberta.

W. SMITH. LOUIS W. HILL. on Our Record ln our Home Fiuld w, solicit patronage9

1ri NORTIIERN ASSURANCe COMPANVI LTD., The Canada-Weit Fire Insurance Co'y
OF LONDON, £NG. HEAD OFFICE: WINNIPEG, CANADA

CAI<ADIAN BRANCO, 88 Noms DàmE ST. Wi3sT, MONTREAL 14A Western Company for Western People."

,orultdFunde, (1910>.......... ...... .......... *7350 Authorized Capital ....................... $5Wi,OWY
Apications for Agencies solicited in unrepresented ditrict&, Security to Policyholders.................$429,980

0 .3 .Z8OUERLV,SUPt. E.P.P&a@5oN.Agt. ROUT.W.TYn, Mau. forCan. Officet Canada Building. Cor- Donald and Prince** Slt..
WINNIPEG
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HUDSON B3AY
INSURANCE COMPANY

HEAD OFFIOE, VANOOUVER, I.0., OANADA

J. R. BERRY,
President.

C. E. BERG,
Manager.

IAssets over $1,000,000.00, Security to Policyholders 8W88079JOperating throughout the Dominion. Reliabie Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

WEST E RN INC0RPORATED 1851

ASSURANCE COMPANY Fire and Marine
Capital ..................... 82.500,OO
Assets ...................... 3,284,179.93
L.asse paid since organtzation 55,000,000.00

Head Office-- HON. GEORGE A. COX,

TORONTO, Ont. President.

W. B. BROCH, W. B. MEIRLE. C. C. POSTER.

Vice President. Oeneral Manager. Secretary.

Norwich Union
FIRE

Feunded 1797

Head Office for Cagadai

TORONTO
John B. Laidlaw.

Maae.A. H. Rodgers,
Branch Socretary.

British and Canadijan Underwriters
Guaranteed by the Norwich Union Fire Insurance

Society, Limlted, of Norwich, England.

Head office for' Canada:

12-14 Wellington Street East - TORONTO
JOH14 B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LiMITED
Toronto Agents. >

BRITISHI AMERUCA
ASSURANCE CO'Y (FIRE)*
Inc~aedHead Office, TORONTO

BOARD 0F DIRECTORS:
HON. ORO. A. COX. Preaident W. R. BROCH, Vîce.President

ROST. BICKBRDII<E. M.P. B. R. WOOD
B. W. COX GoR. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN. K C.. LL.D. PRBDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNB
Z. A. LASH, K.C.. LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Mansging Director

Capital, $1,40.OO.OO- Assets. $2,061,324.10
Lesses petit mince orgealgation over $35,OSO.0.00

GUARDIAN
ASSURANCE COMPANY
Established 1821. :: LIMITE!)

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DOWITT. Goderai Agent.

16-18J Leader Lane. TORONTO

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at mnany Western
points. Apply

L. H. MITCHELL, Secretary

Firat British Insurance Company established in Canada, A.D). 1804

Pjioenix Assurance COMPanY, Ltd.
FrIRK of Lonclon, Englanc. LOFE

Paunded 1782.
Total resources over.......... ................ Ssoo
Fire lasses paid ....... .................... 425,O0000
Deposit -wth Federal Oovernment and lnvestment la
Canada for securityof Canadian policy holderrs onuy ezceed Z.M0,00
Agents wanted In bath branches. Apply to

R. IbbD. Paterson. i aaes
J. B. Paterson Mages

100 St Francols Xavier St, Montreal, Que.
Ail with profit policies taioen out prior ta Slst Deceniber wîllparticipat.

In five fui years' reverslanary bonus as at 1915.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipeg
THOS. BRUCE, -Branch Manager

MARTIN N. MERRY, General Agent -TORONTO

Agencies throughout the Dominion

z664 Volume 48.

CAPITAL

s2.000.000
*£SERVE FOR AU. OTNE5 MARILT tS

NET SURPLUS

8,4479668
20,249.74P.

ACENCIES THROUCHOUT CANADA.

COMIPANIES

A»ob. $16,297,530 NORWICH, Rostand
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TH1E OCCIDENTAL St. Paul Fire and Marine Insurance Co.
Founded 1853 ST. PAUL, MINNýESOTA

F IRE INSU RANCE CO* Ase Over ............ -...........12.500.000
Polleyholdera' Surplus Ove ... $0000

Head Office - WAWANESA, MAN. This Company has on deposit with the Authorîties at Ottawa,

Dollars ($160,000) for the security of Canadian Policyholders.
For Agency Contracts <Pire>, communicatew~ith the following:

*NAISMITH, R. M. MATHESON, DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
PRESIDENT. VICE-PRESIDENT. General Agents for Province of, Quebec.

KEMPON.D. KRRDALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto.
*F. OrPO.D.KRGnerai Agents for Province of Ontario.

SEC. AND MGR. TRIEASURER. ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S..
General Agents for Province of Nova Seotis.

JBSCRIBED CAPITAL 500000WHITEn& CALKIN, M2 Prince William Street, St. John, N.B..
General Agents for Province of New Brunswick.

..CSJRITY TO POLICY-IOLDERS $640,817.29 CHRISTENSEN & OODWIN, 241 Sansone Street. SanPranisco,

Pull Depos it with Dominion Government Agencies in the Provinces of MANITOBA. SASKATCHEWAN,
ALBERTA, report direct ta the Home Office, ST. PAUL, Minn., U. S.A.

CaainMarine Oeportment.%gents wanted In unrepresented districts DALE & COMPAN f. LIMTEO. Corlatin. Building. Montreel. Q.

ýALEDONIAN IN4SLRANCE COMPANY
Th ids Stie ire Offce. Atlas Assurance Co.,

Hnad OMM. for canada HOIETEAL. Lfmited
J. G. BORTHWICK, Manalrer.

MIUNTZ & B3EATTY, Resident Agents OF LONDON, ENGLAND
ample Eldg., Bay St., TORONTO, Taephoae Main 66 & M. Subscrlbed Capital $ 11,000,000

Total Security for Policyholders amounts ta over Twenty-seven Million
Dollars. Claims paidexceed Ont Hundred and Forty-three MillionDollasfL
The Company's guiding principles have ever been caution snd Liberty.
Conservative selection of the risks accepted and Liberal Treatment

whn Wok-e n:Conoleil otal ire Is. Oo'y of Butino Agents-4.e, Real Agents when thk-ney iunurpeetddsre

HEDOFFICE BELN ONAI North-West Department. C. E> SANDERS, Local Manager, 31-S17

CASH AND MIJTUAL SYSTEMS Toronto Department: SMITH, MACKENZIE & HALL, General Agents,

toi Asset. $600.000 Amouat off Risk, $23,000000 24 Toronto Sitreet. Toronto.

GîovcrmeOt Deposft $50,000 Head Offie for Canada -MOI'ITREAL

a resnL 0.0.0. H.Iviimi.s W. a. sosula MATTI4EW C. HINSHAW. Branch Manager

The Western Union Fire Head Officet

I osurance Company MOTII L

Head Offige.8 VANCOUVER. CANADA DIRECTOM8

Archibald York, President M. DesBrisay, Vice-President eSîrE.S.ClOUstOn. Bart

v. c. James, General Manager C. 0. McLean, Secretary Preaident.
J. Gardner ThomiPsol,

,uthorized Capital $ I ,000.000.Subscribed Capital $424.500 - S Vlce.Pîreet an

Surplus to PoIicy Holders $449,133. F. W. .. Ge.rmsOnd. ESQ.
Agnswanted in unrepresented Districts. Sir Alex. Lacoste.

M. Chevalier. RoQ.,
Wm. MaIson Macpher-

son. Esq.

J, W. Binnit,

U7h e C h ief D iffic u lty _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

that confronta the new man enterïng the Lite Insurance Field
la the securing of GOOD PROSPECTS. This difficulty is
elimiînated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordîn. a.omrn naa
sry and industrial business. a-MEIA un INO NC ir.

rere policyhold.-ri in TH E UNION LIFE Ml. Ml. BECK, Manacer.
asada thais aay other ASSURANCE C0OMPANY APPLICATIONS FOR AGENCIES TUROUGHOUT

ansadiaa Compn ""y. Head Office - Toronto, Canada THE PROVINCE OF ONTARIO ARE INVITED
TORONTO, - 1-65 Adelalde Street East

stoc Mtel AO ICY HofER CANADIAN-PHOENIX INSURANCE CO.
[jomay M UT UA L A thgne tîte. Head office - <BRANDON, Manitoba.

The most In Lile Insurance for the Icazt; In monoyF.J LR MtogDrc.
w. cive guaran.os. - Net Xsamates. .. CARMagnDret.

Feahertem Se. Mr~803 Temple BDtig Toemte, Ost. Messrs. McMeans, Miller & Co.,Bank off Nova Scotia Bldg.
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j INSURZANCE COMPý#ANIES

North Amer.ican Life
Assurance Company

*Solid as the Continent."
Pmasowr:. EDWARD GURNEY

ViOE.PRlawrNs: L. GOLOMAN. J. K. OSBORNE
MAx. DiRamTO: L. GOLDMAN, A.1.A., F.C.A.
SECRETAUX: W. B. TAYLOR, B.A.. LL.B.
ABRISTANT SECRETARY: W. M. CAMPBELL
Acruàitv: D, E. KILGOUR, M.A-. A.I.A., F.A.S.

INCOME, 191, 32,295,176.98
ASSETS. *12,813.107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - -TORONTO

~The Home Life
~ Association

of Canada
Head office

Home Lît. Building, Toronto
Issues ail POPULAR PLANS
of Lifs Insurance. Pree from
Restrictions, with Liberal Pli-
.îleges and Generous Guaran-
tees.

Write for Illustrative pamphlets.
H. POLLMAN EVANS' President
J. JK. McCUTCHEON,

ManagIng Directer
S A. J. WALKER, Secretary-Treasurer

TheWestern Empire
Life Assurance Company
Head Office : 701 Somerset Block, Winnipeg, Canada

Low Premiumns combined with higb Cash Guarantees,
with Capital and Assets to baCk them, more than
sufiCient, make the Policy Contracts of thîs Company
unusually attractive.
Agents who are Proven Producers can secure an
attractive contract with exclusive territory. ,

WM., SMITH, Mausging Director.

GRESHAM LIFE
ASSURANCE SOCIETY, LIMITEIÔ

Established 1848. Funds $50,000,000

Branches on the Continent of Europe,
in Indfia, Egypt, South Af rica, South
America, West Indies, Canada.

AGENTS WANTED

Head Office for Canada' - Montreai

EXG E1$ ILIFE INSU RANCE COMPANY111 Insurance i force 1 34,921 762
.E CE SI R Avalable Assets % 842:654

IA Toronto Agency -ith continuous renewals to the
RIGHT MANl. Se. CONTINENTAL

LIPE Contract. T. B. PARKINSON, Supt. of Agencies. Continental

-1L1f. Bldg., Toronto.

GROWING APACE 1
Abundant pro sperîty bas
attended the operations of the

Mutual Life of Canada
During the past year in every
departmnent of its business.

Death losses 'were ver>' much below the "cxpected*1
and as usual the expenses of conducting the business

were very rroderate,

Poul inl force Jan. 1, 1912 $71,02,770.88

SUN LIFE 0F CANADA
- 1911 -

Ausets . $43,900,885 8
Surplus over all liabilities, and Capital

Company's Standard . 4,717,073 78
Income, 1911 - 10,557,885 52
Assurances in Force -164,572,073 00
Assurances paid for in 1911 26,486,781 19

Ask for Leaflet entltIed .Prosperous and Progressive.-

Suan LUfe Policiez are *&*y to sell

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Mead Office - S Wânualpeg

Authorized Capital $100W,000 00
Capital Subscribed 900,000 00
Insurance in force over .6,000.000 0OU

We have one or two god peing for energeti c agents
aive ta thie opportunte fWestern Canada.

Gs. IL MINER - Mmant~n Dîrect«

INTEREST EARNINGS
are the main source of profit to the. policy-holdera of a life înaurac
ompany. An increase of one per cent. in the rate of ineret earned

means an fncreaaed mncoe of 810,000 for each 8,000o,ooe lnvested.

THE DOMINION LIFE
egrned T. 9 per cent. interest in 1911, a rate 2 Percent. higlier Iliaj

that earned by tih. average Canadli.n company.
President - Taies. IIILLIARD 1 Supt. of Agencies - Faan. HÂLsTrAan

Head Offce WATERLOO, ONT,

1666

THE SILENT
COMMENDATION

of some twenty-five hundred Policy-holders
of The Great-West Lîfe, who. needing more
Insurance, have again and again appicd to
the Company for additional protection-may
,weIl be observed by those who have yet to
choose the best obtainable in Life Insurance.

As< for rates and printed matter.

THE GREAT-WEST LIRE
ASSURANCE COMPAN Y
HEAD OFFICE . . WINNIPEG
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Assets over

$44,258,0OO

THE SURPLUS EARNEli
THE GROWTH IN ASSETS

Business in force

$135,616,000

THE NEW PAID-FOR POLICIES
THE INCOME BOTH FROM PREMIUMS AND INTEREST

were'ail the Greatest in the Company's history of 65 years.

Agents who would share ini the success of the Company shouid write

CANADA LIFE AS
Head Office

S U RANCE
- Toronto

COMPANY

CONFEDERATION LIFE
ASSOCIATION

laues LIBERAL POLICY CON TRACTS
ON ALL APPROVZD PL&NS'

OFFICERS AND DIRECTORS:
President: J. M MACDONALD,. RSQ.

VICE-FESIDENT AND CHAIRMAN 0F THE BOARD)
>W. D. MATT1IEWS, ESQ.

Vice-President
FJtED'l< WYLD), ESQ.

Sir Edmund Osier, M.P. Sir Wm. White
W. H. Beatty, Rsq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Bail. Cawthra Mulock. Esq.

joseph Henderson, Esq.
Gen. Supt Ôf Agencies Secretary and Actuary

J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medîcal Director-

ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. (Eng.)
HEAD OFFICE . - TORONTO

LONDON LIFEL
HEAD OFFICE - LONDON, Canada

The Conipany's splendid financial position. unexcelled profit results on
maturing endowments and excePtionally attractive

-,0llcies are strong Meatures.

Pull Information" J. F. MAI"E, Inspector, Industriel Agencien
fromB. B. REID. Assistant Manager>

In your business you are naturally tryîng to
succeed. You wîll be sure of the greatest
success, when your efforts are backed by a
stroflg progressive company, such as

The -Impoerial Lif e
Assurance Company of Canada

Attractive agencY contracta availabie to men of abîiity who
can produce business. For particuliers address--

Head Office - TORONTO

Crown Life Insu rance- Company
Heoad Office - ToioWroN

RECORD FOR 1911,

l'.ew Business - $2,712.100 Increase .*700,000

Total Insurance inForce 7,63,279 Incraase 1,431M00
premium and Interest Incarne $ 293,8M244
Payments to i>olicyholders - 54,644.22

Total Arseta - $,027.058 46 Increase - 105.442.77
Average Intereat Barning Rate on Investmenta 671

Net Reserve Fund for Policyhoiders -0W&768
Total Security for Polievholders $ 1.471.531.29
Surplus on Policyhl~oders' Account - 16275.52

CROWN LIFE POLICIES include Automatie Non-Forfolture. Total
DisabilltY, Extended Insurance, Ouaranteed Loan, Cash Surrender and
pýid.UP Valueq. and other modern privileges. with Low Premlumn Rates.
AGBNCY OPBNINGS. wlth Salary and Commission Contracta, for
psceesaful Life Itistratice Writers. Apply to,

WILLIAM WALLACE. GenalManager.

The Standard te Assurance Co. ot Edinburgh
Establislied 1825. Head office for Canada: MONTREAL, Que.

Invested Funds.... ........ .... ... .................. S 0-I.W750,000
lnvestments under Canadian Hranch ................. 16,000,00
Deposited wîth Canadian Oovernment and Government

Trustees, over....................7000,000
Revenue, over.......... ............. 7,80,00
Bonus declared.,...... ................... 0850,000
Clalma pd.. ....................... ............. 142,950,0
D. M. MeGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont.

florthern Life Assurance Company of Canada
LONDON. ONTARIO

The past year showed progress in every Departmefit.
î)1O We wrote more business than we ever did.

Our Asseta amount to nearty a million and a boit.
Our Reserves for the Securîty of Poilcyholders am

nenring the milon mark.* Our Death rate was smal, showing careful selectloti,

«and was paid for twice over byour Ifterest încorn.

W. M. GOVENLOCK, Secretary. JOHN MILNE. Managing Dîrector.

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON, BNOLAND

Fie LiFE MARINE ACCIDENT

Capital Fuliy Subscribed............. .... 14T60.000
T'otal Annuai booms exceeds............*::::ý:... . 8000.000
Lîfe Fond and Special Trust Funda...........3.508.000
Total Assets exceed....................... 111.000,000

Head Office Canadian Brsnch, Commercial Union BIdg.. Montreai.
Jas. McGregor- Mgr. Toronto Office, 40 Welington St. E9.
GRO. R. HARGRAFT. Cen. Agent for Toronto and County of York.

Good Places for Men Who Work
-who produce' applications and delver Policies-who
are tireless premium collectors--whose capscity for service
la genuinely large. A sixty-year nid Comipany wlth new
policies and reasonable rates. Plenty of productive terrÎtory.

UNION MUTIJAL LIFE INSURANCE GO.
Portland, Maine

FRED. S. RICHARDS, PitsîcEaT. HENiRI B. MORIN. SUPE5tv1505
For Agencîes in the Western Division. Province of Quebec
and Easterni Ontario, apply ta, WALTER i. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agenciez In Western Ontario, apply to B. J. ATIINSON,
Manager, 107 Manning Chambers, 72 Queen St. West,Toronto.

The Biti Ôoumia
Life Assurance Company-

HZAD OFFICE VANCOUVERi B.C.
Authorizud Capital, - $,W WO
Subscr1b.d capital -11,OW4, 66.6e

PausînaN? Jonathan Rogers Secretary.Treaaurer-
ViczEPnESWHI<T C. B3. Sampus'ý

John J. Banfield, Richsrd Ball l'Manager - Sanford S. Davis.

Libera contracts offèed to general and speciai agents.

1911
was a RECORD YEAR for the

CANADA LIFE

INSURANCE COMIPANIES
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OF
BOND OFFERINGS

APRILI 1912

AN INCOME RETURN 0F

4 0
o ro 6.

GOVERNMENT, MUNICIPAL,
RAILROAD, PUBLIC UTlLITY,
and PROVEN INDUSTRIAL

SECURITIES:
This List Sent on Request

DomuNIeit SEr-uRTIE'So ~ZRRMOr
IMITEDO

as KING STr FA,5T

TroPO0NTOrc. LONDON -ENO-
CANADA Lirr- LOC.. -ý

M ONrR EA L_

PROVIDENCE WASHINGTON
INSURANCE COMPANY 'q

FIREand
MARINE
Insuran.ce

Cash Capital . . . $ 7,50,000.00
Assets ........... 4,142,911.66
Surplus to Poli'yhold'rs 1,60W,455.52
Applicatiîons for agencies where the

C .~y 18 flot arayre-
presented should be dresd to

ROBERT HAMPS0ON & SON, Llmltýed
OENERAL AGENTS FOR CANADA

1 St. John Stret MONT REAL

Assoclated Mortgage Investors
McDougall Bldg., Inoprid Granite Bldgr.,

CALOARY, ALTA. ROCHESTER,ki.
KlsomA4 Nor" ROBiNS Treasurer.

Nlegotiate with their own funds and
o2fer at par and accrued interest

First Mortgoges on ImProved Farms inAlbcrta
To Yleld 6%. Net ln Toronto, Montreai, London. Eng., orNew York par, funds

Every Mortgage Protected by Speclal Agreemient
whrey thi.,Conipan y guards the,,Inveator frn oaby

delqet ita,j ta.es insurae pre .s tee-ated aecurlty or forecloaijre, without extra charge.
TORONTO REPRESENTAIVES: MNRA

A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. Exat. Lake Of the Woods Bldg.

Also lu N'ew York. Chicago, Boston and Washîngton, D.C.

i

ARE RAS V7r0 OPER.ATE
Pla' 0 inng nlbtarrow bindlng margins.
S -V-1 U< Int.hesaf 8m Î nchÎs on the desk.
Guide bands niadehofefspeclaaIIy temopered ateel, -WUi flot

break can rc or beone rough.

BUSINESS SYSTEMS, LIMITED
52 SPadlna Avenue, Toronto, Ont.

1

1668

LONDON
'LANCASHIRE'LONDON

FIRE
INSUMNCE COMPANY


