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Work acceptable on ail Stock Exchanges

Special safeguards against counterfeiting
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It is just as important, in fact, it is more
important, that investors know their invest-
ment bouse as ià is the seet'rity they bu>'.

The first principte of this* investment house
is to, safeguard the intereats of its clients.
There is no other kind of business in which
a reputation gained in this way is agreater
asset.
The securities sold b>' this bouse are pur-
chased, af ter thorough investigation by experts
and are backed by its own reputatioù. Every
precaution taken to insure ourselves against
loss is a protection to our clients. Consuit
us freely regardîng your investments ; you
will not obligate yourself in any way.

F. B. McC
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COMPANYý
LIMITED

ENGRAVBRS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mnone-
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The work executed b ythis Company' is a.ccepted
b>' the

LONDON, NEW YORK, BOSTON
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CHARTERED BANKS

BANK 0F
MONTREAL

Entabliahed 1817
Incorporated by Act of Parliament

Capital PaId Up (Autborized $16,000,000.00) $13,975.220.00
Rest ... * .. ... .. 16,000,000.00

UndlvIded Profits. .. . .... 696,463.27

,Head Office, MONTREAL
BOARD OF' DIRECTORS

ft. NOS<. LOue STRATHCONA MNo MT. RAYA "' .OC.M.G., G.C.V.O..
Honorary Preuident

R. B. Arus. Preai dent. Sis IInwAa CL.ou5To4. Ban,r.Vice-Pres.

B. B. Greenshlelds Sir william Macdonald James Rosaý
Hon. Robt. Mackay Si r nhos. Sha .ghnessy, K.C.V.O. David Morrice
C. R. tiosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MA Nulosu, Chiai Inspector and Superintendelit of Branches.
C. Swcauv, Sort. Brit ish Columbia Branches.
W. EB» STAVus'v. Supt. Maritime Provinces and Nfld. Branches.
A. D. BMRAlTHu. Supt. Ontario Branches
P . J. CocasURa. SUPt. Of QuebeC Branches
B. P. Wli4sLow, Supt. of North West Branches
D. R. CLAiS. Inapector Maritime Provinces and NewfOtiIldlafld

Branches
Branches In Canada

At all ImportantC e Ciand Towas Int fetiowlng ProInces
Province of Ontario Province of P:rince Ildward Island
Province of Quebec Province of Nova SCotia
Province of New Brunswick Northwest Provinces

Province of Britlshi Colunmbia

Branches Outslde of Canada
London. Rng. .... 47 Threadneedie Stireet. B.C. F. William$

Taylor. Mansger
New York, N1Y.....,..64 Wali st., R. Y. Hebden. W. A. Bog.

J. T. Molineux. Agents
Chicago. 111. .. 108 South La Salle Street,
Spokane...........State of Wa.hlngton
St.' John' s..........Newfoundland
Birohy Cov .. Newfoundiand
Grand Fl'als ... Newfoundlanid
Mexico City .... Mexico D.P.

Bankers In Great Britain
Londor......... Te Bank of Bnfgland

The Union of London and Smlith's Bank,' Ltd.
London County and Westminster Bsnk. Ltd,
The National Provincial Bank of Bngland.Ltd.

.Liverpool,.............The kiank of Liverpool. Ltd.
Scotland.............The British Linen Bank and Branches

Bankers In the Linlted States
New York ............ The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia ... Pourth Street National Bank
Boston The Merchants Natona1lBsank
Bauffalo The Marine National Bank
San FranciScoý* Pirat National Bank

The Anglo and London Parla National Bank

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

Collections at ail points of the worli undertaken at mont favourable
rates.

Travellers' Checks, Llnlted Checks and Travellera' Letters of Credit
issued negotiable in ail parts cf the world.

Thtis Bank. wlth its Branches at evcry Important point In Canada.
Offers exceptioni facilities for the transaction of a generai Banking
business.

TH-E DOMINION BANK
Sir Bdinund B. osier, M.P.. Presient W. D. Matthews. Vice.Preslclnt.

Reaerve Fond ............-......... ,700,000

Total Assets ......-........ >....... 000.0

C. A. BOGERtT, GIÇZIZwAL MANAGER.

The Collection Department
la an important feature of the business of the DOMINION
BANE. Collections and remlttances are promptly made.
This Bank hias unsurPssad facilities for handllng collections
le ail partscf the word. A branch of the Dominion Bank lias;

been establiahed at 78 COrnohil E.C., London, Bngland.

Head Office -Toronto, Ont.

THE CANADIAN BAN
0F COMMERCE

u- EAD OFFICE TrOROt4TO

PaId-up Capital $ 151,000,000
Rest - $1 2,500,000

bord of Diredoes

SIR elIMUND WNALHII, C.,O.. LL.D.. D.C.L.,PasnW

Z. A. LA5SH, Bsq.. , CC, LLD , .... VICalE51DsaTEN

Hon. George A. cx William MMse~ l4
à hn lioain Eaq., K.c.. I.L.D. Rhert urtisq
J. WV. lavelie. q, G..D. F. Galt, Vsq.
A.- Iingmian. 1-aq. Alexander Laird, Ea'q.
Sic Lyman M. jones William Fa rwel. Ba<j. D.C.L.
lion. W%. C, E dwarda Gjariner Stevena, .sq.
E. R. H-1.Es. iO. Gi. Poster, El'1q IC.C1
Sir John M.On, ( çCMO, Calsubs~ .. Ph.D-

K.C.. LLI>. A. C. Fignierfeit, Esti.

AXNDR LAIRD,
General Manager

JOHN AliRD,
Astt icerAz iq ageS5r

Wïth Branches throughout Canada and in the.

United States, England and Mexico, and Agents

and Correspondents throughotit the world, this B3ank

offers unsurpassed facilities for the. transaction

of every kind of banking business in Canada

or in foreign couritries.

Collections effected prom ptly and at reason able rates.

Imperial Bant-uk
of Canada

DI VIDEND NO. 88

NOTICE is hereby given that a divi-

dend ait the rate of Twelve per cent.

(12 %) per annum upoii the paid-up

Capital Stock of this Institution lias

been declared for the tbree rnonths end-

ing 3 ist Julyi i912, and that the

saine will be payable at the Head Office

and Ilranches on and after Thursday,
the ist day of August next.

The Transfer Books will be closed

from the. X7th toi the Pist July,
1912, both days inclusive.

By order of the Board

General Manag

Toronto, -26th June, 1912.

itl'ellime
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CIIARTERED BANKS

THE BANK< 0F
BRITISH NORTH AMERuC,
Paid-ula Capital $4,866,666.66 Reaçrv, Fund 82,774.0oo.w0

HED OMpCE.... G'RAcEcUiCluc STRERT, LONON. E.C.A.IO WALLIS, Secretary. W- SI GOLDBy, Manager
J- .BODI, Eq.COURT 0p DIRECTORS.JH. MRADNE CEsq. L E. S A. HOAEEJ.H SAN CAMPB, Eq. H J. B. 4NAL E..JOHN JAMES AEEq FREDERIC LUBBOCR, ESq.RICHARD H. OLYN, Ega. C. W. TOMKN1ON. Rsq.G. D. WHATMAN, Esq.HBAD OFFICE IN CANADA, ST. JAMBE STREET, MONTREAL,H. STIICEMAN, General Manager.H. B. MACKENZIE, Supt. of Branches,J. MCEACHERN~, Supt. of Central Branches. Winnipeg.JAMES ANDERSON. Inspector. O. R. ROWLEY. Inspectuof Br. Returna.E. STONHAM. Asat. Secretary. J. H. GILLARD and N. V. R. HUUS, Anst.Inspectaor&. A. S. HALL. Assistant lnapector, Winnipeg.~.ssi B.C. BRANCHES IN CANADA

tisi, .. Hedley, 13.C. Rheln. Sask.Aexande.., Man. Ituna, Sask. Rossland, B.C.Asbcrott, B.c. lcaslo, B.C. Rosthern, Sask.Batleford, Sask. Keliîher, Saak. St. John, N.B.Belmont, Man. l<errisdale, B.C. St. John, N.B., Hay.Bobcaygeon, ont. Kingston, ont.' mrctSurBouhevîle Qe. Lampman, Sask. St. John, N.B.. UnionBow land, Alta, Liilooet. W.C. StreetBrandon, Man. London, Ont. St. Martins, N,)3.Brantford, ont. London, Market Sq. St. Stephen, %Z.B.Burdett, Alta. Longueuil, P.Q. salcts, Sask.Cainsville, ont. Lytton. B.C. SaakatIon, Sask.Calgary, Als,. Mac"'e'd Alta. Semans, Saskî.Campbellfor, Ont, Midi-nd, Ont. Toronto, Ont.Ceylan, Sask. Montreail, P.Q. Toronto, ont., BioorandDarlingtord, Mian. Mlontreal, St. Catherine LansdoneDavidson. Sasit. Street Toronto, Ont.L, King andDawson, Yukon Montreal Rosemount Duffurin Sts.Duck Lakte, SaIt. North Battleford, Saskt. Toronto, Ont,, RoyCe Ave.D)uncan, B.C. North Vancouver, B.C. Trail, lIC.Edmonton. Alita. Il(Upp-Lonadale Ave.) Vancouver, B.C.Estevan, Saskt. Oak River. Man. Varennes, P.Q.Fenelon Palis, ont. Ottawa, Ont. Verdun, P.Q.7art George, B.C. Paynton. buait. Victoija, B.LC.Iorward. Sask. Prince Rupert, B.C. Wakaw, Saslc.'rediericton, N.B. Punnichy, Saskr. Waldron, SaskI,lirvin, $agit. 4ubcP4 Weston. Ont.aislax, n., Quebec, St. John 8 Gale West Toronto, Ont.Vitoria Ont. Quesnel, B.C. Winnipeg, Man.Vicora Ae. Raymori: Sasit. Wynyard, Sask.Westinghouse Ave. Reston. Man. Voriclon, Saslr.
AOENCIES IN THE UNITED STATES, ETC.New yon*-y,2 WALL STNH5T-H« M -J. McMichaet and W. T. Oliver, Alia.BAR N ~CAR1- 284 CAMPORNmA ST.-O. B.- Gerrard and A. S. treisnd, Ags.CifIcAo-Merchunts Loan and Trust Co.M RnpAP0uL...,Securiy National Bank.

Co.îoe LIVNERPOlXJ NAoE5..'lBirk of England a"lissr.. lyn Ca. L!VEPOOIBank of Liverpool. SCOTLANi)..National Bank Of Scolanld, Limîled inl Branches; IRPLAN-PviciaBanes rlnd ie. and Branches. National Bank. Limited. sndBranches.V i SRALIA-UnIOn Bank Of Auttralia, Lîiled NEWZAAMI).n On Bank of Australia, Limited. INDIA. CHINA. and-Merca~ntie Banh of ndis, Lîmîted WEST INDIHS--ColonialBank PARIS...eredit Lyonnais. LYON5...CeJît LyonnaîS,:Ditapra ou BOOTHr ApRcA tAD WEST lamaEs RAY an OSTADIED At Tain
ISMUES Ct$NCtILA NOTaS POP TR*VIRLLERS. AvAtLABLE iN AIL pARTS op "aEWaai.a A013NTS IN CANADA FoR COLI.OAL BANK. LONON AHO, WPST Isois8.

Incarporated - 185I iI-1 I~A JV I Head Office:TH BAN TORONVO . ceu.j 0 FT0RO T 1 Capitail $6.OOO,000
DIRKtT -tDUNCAN COULSUON. PresidentWý . GOODBERHAM V .cePrsident J. HENDE-RSON2ndVcePresîdentW. H. Batty Rob3ert Retord HOn. C. S. Hyznsn Nicholas BawlfWilliam Stone John MacdOnald A. E. Gooderham P. S. MeigbenTHO S.F How, General manager T. A. BIRD,. inspector

OWAROBRANCHES 
VlbantkTrno London Waterloo Wolseley0ofie) (4 offices) Welland YorktonAlland.ie Lyndh.rt Wyoming QtnBerlin Miltoni Bamam CoLumEUU MontreuiBradford Newmake VaSncouver (0 Offices>)Brantford Norwood< (2 offices) MaisonneuveBrockiel oZkville Marrâtt , GaspeBurford O11_Sprinqi New Westmilnler St. LambertCarina Ommee SAsagaTcHEwA MASITOaCobalt Ottawa BredenburyA Winn*Cobourg Parry Sound Churchbridge (20 asl)Colh.,, Penetunguisbene Colansay BntGoldwater Pe rbo 
arwrghCollingwood Petrolia Glenaon PiltrighaCopper Cliff Porcu ine OKenanePlMuCreeor ort ope iplnged Portage l riiDorheser resonLatngbr RosasrBinval S. Cthri LaMntenrire Swan RiverJait Sri Montmartre TransconaGsanaque Shelbure pelly ALnERTAHastings Stayner Preeoevll CagrHayeloqjk Sudbury Springsd CbronatonIfeene Thornbua.y Sum'nerberry LethbridgeKigtn Wallaceburg -. ee MirrorBsAIms-London, Bnglisnd: The~ London City and Midiand Bank, Li ItedNew York: National Banke of Commerce. Chicago: Pirst National mankCollectons made on the beat ferma and rermitted for on day Of Plyment

I

H

Ihe Bank of Nova ScoiaCaitL q Pdup INcoRpoRATEo Reserve Futad$4,060,ê00 1832 $7,500,080
DIRECTORSJ. Y. PAvzANT, President CHAs. ARcHISAi,», Vîce-PresidentG. S. CAmp»ELi HECTOR MCINNE

8  J. WALTER ALLIBONJ. H. PLUMMER N. CuRRY 
R.B. HAnnîaHead Office - -Halifax, N.S.Generai lMlanager's Office - Toronto, Ont.Hî.,A, RiciAnosoN.Gencral Manager. D. WATERS. Asst. Gen. Manager.Gito. SANDRON, C. IL SCIaURMAN. B. CHOCHEiT, Inspectors.

BRANCHIS-.NOVa ScotiaAmherst Halifax,ýl Parrsboro Trenton (subI taAnnapolis Royal HoIis St. Pictou New Glasgow)Antigonish North End River Hebert TruroBridgetown Rentville Stelinnton WestvilleCanning Liverpool Sydney Whitney PierDartmouth New Glitgow Sydney Mines WindsorDigby New Walerford Thorburn (sub. ta YarmouthGlace Bay Nortfi Sydney New Glasgow)
Oxford

New BrunswickCampelton Newcastle St. John St. SteplienChatham Part Elgin ,,Prince Wil. S ussesFredericton Sackville > iam Street WoodslockJacquet River St. Andrews . .Ch arlotteMoncton St. George 
StreetPrince Edward Island

Charlottetown Summersïde
QuebecMotitreal New Carhlisle (sub. Paspebiac QuebtcNew Richnmond 10 Paspebîac) Port Daniel

OntarioArnprîor Ingersoll Toronto Toronto.Barrie London KibCng St. W., Q u en &Belmont Merriton 
,, ilbor & St. .ChurcliBerlin Ottawa Ciarens WellandBrantford Peterborough 

.,B iooar & WestonHanilton Port Arthur Spadina WoodstockHarrietsviîîe St. Catharmnes ,.Don(aub. ta Belmont)St.Jacob's 
,.Dunda St.Manitroba AlbertaWinnipeg Calgary Edmonton

Ssatchewan
Regina Sasktatoon Prince Albert

ration15 -uOiobla
Vancouver VancouverGranville Street Hastings Street

Newfouildîanâ
Bonavista Carbonear Harbor GraceBurin Grand Bank St. Johnsa

West mndi..
Black iverPAi~ CUBA PORT*; RICORiH Port Antonio Cienfuegos San JuanKintaton Port Maria avnMandevlle SavannalaMar Hvn
Montego Bay SI. Ann's Bay

nosTx. ýý *United States
CHICAO ... R. C. WILIî.zAS..............anagerN aW Y o SO a N cy. -a*iSî- W . H . ...Es ....... .. .M a n a g e s- A G N C (4 w a i S ) . A L W E L ... .. : :: *., :: : .. ..A g e n tCORRESPONDENT8

Tue LNDOSIjou« Great BritainTuaLooo~JONTSTOCK BAK LiaiTerO. RO«YAL BANKC ov ScomLANoFran2Ce,CEDIT LyoNAI. GerMwanY-Dsran
5 BANK

United StatesNE* YORKr-Bank af New Yorkt, N.B.A. BosToS-Merchantg NationalNation, Bank.oo-F rst National Banik- PHLDLHAFut StreetýNatona Bak.BAî.Tîaoaa. Citizens National Bankt. SANI,"Essco..Canadian Banik of Commerce. MînrnALpoS-7Pirst National Bmnit,'This Banki onnhaaîy gubmlta itu Booka andStbt*mente to Indépendant outaid audPit.

Th. e Standard Bank,
of Canada

Quarterly Dîvidend Notice No. 87Notice la hereby given that a dividend t the rate ofTHIRTEEN PER CENT. PER ANNUM upan theCapital Stock of this Bankr bas been deciared for thequarter ending 3sit Juiy. 1912. and thal the sane will b.

Victoria

pybelhHUadofflY, th a d a... Ban
[ l u R D A Y , t h e s I d y o f A u g u s t , 1 9 1 2 , t af record of the 20h Jugl. 1912.

BY order of the Baard,
GBO. P. SCHO LFI E L ).une, 1912. <Jeteral Manager.

.odn call on The Monetary

on and aliter T.
shareholdera o) Toronto, 26thJ

When ini

Times, Grand Trunjç Building, Cockspur St.

I
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J CHAIRTERED BANKS

ESTABLISH1ED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL - . - - * $15,000,00.00
RESERVE FUND - - - $10*125,000.00
RESERVE LIABILITY 0F PROPRIETORS - - . - $15,000,000.00

-- - - $40, 125,0000
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - $227,9349805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 2; THRE"ADNSEDLEZ STREET, E.C.

GitNaîAL MANAG£st-J. RUSSELL FRENCH
332BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji îI.d Papua (New Guinea)
Tii. Bank collecta for and undertakies the, Agency'of Otlier Baniks and transacts every description of Australian Banldng Business9

THE QUEBEC BANK
Ca Pit al Autlioraed ,0wo, om C ap i tanlà id.up2-5OO,000. P.,iere FId,ZW,20O
DIRhCToRS-Jotin T, Rois, President. Vesey Bosweil, Vice-President.
Gaspard Lemoi.e. W. A. Marsh. Thlos. MeDougail, GO. . tart. K.ÇC,

J. E. Aidred. R. Man. D). PstersOn. Petcr Laing.
Head Office: qýEI-ic. Gencral Manager'a Office:MwaaL

BRANCHBh..- B. B3. S'I'gVENSOii, (lencrai Manager.
QUE13EC St.» Romuald MANITOBA Strassburg

Black Lake Thetf.,d Mine. Winnipeg Swift Currnt
Cap de la MadeleineThrce Rivera SAîicAvCHa1wÀa Young
1 nverness Victoriaville Bulyea ALBERTALa Tuque Ville Marie Denzil AlixMotitreai (3 offics) ONTARIO <bovan Bia4s21nMont magny Hamilton Herschiel C~algaryQuebec 1 5 offi ces> Ottawa Markincii CliveRock Iliand Pembroke Neville
Shawinigan Falla Port MeNicoll Pennant BIUTImH COLUMBIA
Shxerbrooke Sturgeon Falls Rosetown Huntingdon
Stanfold Thoroid Saskatoon Vanicouver
St. George Beauce Toronto Sovereign

Agents in the United Sta.tes-Cliaue National Banik, New York : Girard
National ýBatik, Phiadelphiea: National Shawmut Batik, Boston; The Pirst
National Banik of Chicago, Chicago: First National Banik. Minneapo'iis;
National Banik of Commerce, Seattie. Agents ini Great Blrit;tin--Bank of
Scotiand. London. Agents in France-Credit Lyonnais, Paria.

The TRADERS BANK 0F CANADA
Capital Paid UP $ 4,854,500 Rest..2,500,000
Assets Over .... 52,00S,000 Deposits 89,977,000

BOARD) 0F DIRECTORS:
C. D. Warren. Esq., Prels. Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubanshene, Second Vice.Pres. Cý
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamniton. E. F. B.
;[ohiistoii, Esq.,KX.C.. Toronto. H. S. Strathy. Eeq., Toronto.
J. B. Tudbope, Orillia. Auditor to the Board: John . Wiflls.

HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N. T. Hillary, Assistant Gen. Mani.J. A. M. Ailey, Secretary, P. Sherris. Inspector

BRANCHES: ONTARIO
Alma Port William Ottawa Tharnefo,,d
Appin Glencoe Otterville TillsonburgArthur Grand Valley, Owe Sound Toronto Brancies.
Avon Guelph Pailey Yonge and CoiborneAylmer Halleybur Porcupdne Yonge and RichmiondAyton Haiuton Port HOpa Avenue RoadBeeton Haniliton Eas Prst King and Spadina
Blind River Hlamilton Market putman Queen and BroadviewBridgeburg Harriaton Ridgetown Yonge and Bloor Sts.
Brownsv!lie Ingersil Riley Gerrard & Main Ste.
Bruce MinesI Kenora Rokwood Danforth Avenue
Burgelsville Kin ...din. Rodney Jones and Gerrard
Buriitigon Lakeflid St. Cathiarines Tottenham
Cargii Lakeside St. Marys Tweed
Cliaplesau Leamlngton Sarnia Vira
Cliford Lionp'. Head Sault Ste. Marie Wardsvlie
Colllgwood Lynden Schoniberg Waraaw
Drayton Massey Spencerylille Waterdown
Drydeni Matheson Springfield Webbwood
Durham Mount Elgin Steelten W. Pt. Willard
Duttot Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Stratliroy Woodstock
]nibre, Norwich Sturgeon Palis Wroxeter
Embrun Orilila Sudbury
Fergus Tavistock

ALBERtTA SASKATCHEWAN MANITOBA
Saskatoon Zealandia

Rosetown
Porget Regina

Winnipeg

BRITISH COLUMBIA

Vancouver
Fort George Stewart

und Jlidiand Banik.

THE HOME BANK
OF CANADA

Headt Office: T O R 0 N T 0 8 Kinig St. West

Seven Offices in Toronto
Branches and connections tbroughout Canada
Buitish and Foreign Correspondents i ail the

principal chties of the world
JAMES MASON - -GSNERAL MANAGER

CAPITAL PArn..UF
THriE MOLSO'INS $4OOOOOO

BANK REi VEFN
incorporated by Act or Parliament. 1558.

HF-AD OFFICE. * ?ONTRZAL
BOARD OF DIRECTOItS:

W%. MoLuoN M,.cpHxasom, President. S. H. RwiNo, Vice-President
W. M.' Ramesay Geo. E. Drummond Chas. B. Gordon
D). MeNicoil F.W. Molson JlAES LLOT. General Manager

A. D>. Dossiotu. Chief Insp.ctorsand Sept. of Branches W. B. Diaaaa. loup.
E. W. ~AI.J. Hl. Ch,.n.uLL, H. A. BAtas. Atat. [Inpts.

BRANEESLachine Leel
CALgavBANHE MOsyRALa

Calgry EeterSmit's Flls Cote St. Paul
Camrose Forest St. Marys" St. James st.
Diamond City Prankford St. Thomias St. Catherine
Edmonton Hensall West End Brcb. St. Brandi
Lethbrldie Hamilton Eait End Brait. St. Henri ErInclt

Barrus" COaUXIUA Janmes St. Teeswater Cote des Neiges
Reveistoke Market Brancit Toronto Maisonneuve.
Vancouver Higligate Bay St. Market Ponl

Hastings St. Iroquois Queen St. W. Harbor Branch
Main Street Kingsyille Trenton Park and Bernard

M*Niiiis
Winipeg

Main St.
Portage Ave.

ONARaIO
Alvinston
Ambherstburg
Ayinier
Bellevill
Brockville
CIestervilie
Clinton
Drumbo
Duttoti

AaENr IN Gaa
Bank. Li mited. 1.
and New Zealand-
The Standard Ban

FORFIGNAouaNI
13elgium-Antweri
and Shanghai Ban

Ritkton
Lambton Mille
London
Lucknow
Meaford
Merlin
Morrisburg
Norwli
Ottawa
Owen Sound
Petroia
Part Arthur
Ridgetown
Simnca.

T BrrAIN AND COU

Volume 49-
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j CHARTERED BANKS -

T ME
ROYAL BANK 0F CANADA

INCORPIORATED 18(
Capital Paîd u P - - $7,800,000
Reserve and undivided Profits~ - 9,000,0
Aggregate Assets - - 120),000,000

Boatrd of Direotore
B. &. B0LT, Esq., Pffesiet EL L PEASE, Esq., VIce-Prcldent

Wiley Soi Esq., Hon. D. Maclceen, Jas. Redmond, Hsq.
0. R. Croire, Haq., 1). K. Bllot. RQ.. W. H. Thorne, Esq.,

Hugh Piton, Esq., T. J. Drummond. Raq., Wm. Robertson, Eaq.,
A. J. Brown, K.C.

btEAD OFFICE, MONTRAI.
H. L. Peaae.jG*neral Manager: W. B1. Torrance, Supt. of Branches.

C. B. Neill and F. J. Sherman, Assistant Generai Manager.

Arthur almwood Kenilworth Sault Ste. Marie
Boirmanville Fort William London South River
Burk's Fl'alu Gaît Niagara Falls (2) Tillaonbur¶
ChIppai Guelph oshawa Toronto M5
Clinton Hamilton Outawa (:i) Welland
Cornwall Hanover Pembroke

Ingersqoll Peterborough

Joliette Montreal <10) Quebec Réunis»
NEW BRUNSWICK

Bathurst Edmundston Moncton St. John. North Hnd
Campheliton Predericton Newcastle St. Le-nards
Dalhouat&e Grand F'alls Rexton Sackville
Dorchester st. John Woodqtoc<

NOVA SOCOTIA
Amherst GlAe Bs>' Maitland Shubenacadi
Annapol * Roa Gusbro Meteghan River Springhll
Antlgonl'sih B alifax (4) Middleton Sydney
Arichat Inverness Muligrave Sydney Mines
Baddeck Kentyille Newr Glasgowr Et. Peter'a
Barrington Passatge Lairrencetoira New, Waterford Truro
Bear River Liverpool North Sydney Wtyrniouth
Berwick Lockeport Parrsboro Whitney Pire
Bridgetown Londondlerry Pictou Windsor
Bridgewater Loulaburg Port Hawkesbury Wolt0ille
Dartmouth Lunenburg Port Morlen Yarmouth
01gb>' Mabou Sherlrooke

rîlumo. IEOWAID 10LAND sNEwFoumDLAND
Chxarlottetown Sutnmerside Tlgnish St. John*s Trinit>'

MANI»"S ALBERT^
Brandon Winnipeg Athabas=canding Medicine Hat
Plumas do Grain Hncbango Blairmore Grouard Morinville

Calgary' Lacombe Taber
Cardaton Lethbridge Vermillon
Edmonton(2) Magrath

Ardath Deliale Moose Jais, Scott
Bethune Lipton North Battleford Swift Current
Conquaest Lumsden Prince Alber.t Weyhrnn

Ca Luneland Regina
Dividmon MNilden Saskatoon

Abbotsford *RIl4H OOLUIIA Roselend
Mlberni Hope Newr Westminster (2) Salooo
Chllliwack Kamloops North Vancouver Sardis
Courtenay' lelowna port Alberni Vancouver (Il)
Cranbroca Ladner Port Moody Vernon
Cumberland Ladysmltl, Prince Rupert Victoria
PEburne Nanairn Princeton Victoria West
Grand lorke Nelson Rosedaie
*RANtOMES-OUA, BRITION WEST INDIEB, RTO*

OU"A
Antillat Camnaguey Havana (4) Bagua

BaaoCienfuegos Mananlloa Puerto PadreCaibarien Cardenus Matanzas Sancti Spiritus
Ciego de Avila Guantanamo

PORTO 1100
Mayagueut Ponce San Juan

BANAMAI "**ADOS
Nasiau Bridgetown

LOI&ONt 2 Banik Bldis, Prine St

Santiago de Cube
DOMIfIICAN REPUBUIC

San Pedro de Macoris
Santo Domingo

PAMAICA TRIUIDAD
Kingston Port of Spv"t.

Sain Fernando
New YORK$ corner William

and Gedar Sts.

-LA BANQUE NATIONALE
FomwxsK IN 180

Capital - 2,000,000.00
R.mmuve Fund $1 S, 400,000.00

Qur system. of Travellers' checks has given
complete satisfaction ta ail aur patrons, as ta
rapidity, security and economy. The public is
invited ta taice advantage of its facilities.

Ou1r office in Paris (rue Boudreau, 7 Square
de l'Opera) is found very convenient for the Cana-
dian tourists in> Europe.

Transfers of funds, collections, payments, comn-
muercial credits in Europe, United States and

THE NATIONAL BANK 0F SCOILAND
LIMITED

Incorporated byt Royal Charter and Act of Parîlianent. HaTAuatin 111111
Capital Subscribed ... £5000,000 825.00>0,000
Paiti up ................ 00W,000 5,000,000
Uncalled................ .. 4.000,000 20,fl0000
Reserve Fund ............ 950,000 4,750M00

Mead Office - EDINSURGM
J. S. COCEHURN. Ornerai Manager. GEORGE B. HART, Secretar>'

LONDJON OFFICE-37 NICHOLAS LANE. LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Asaistant Manager
The agency of Colonial and Foreign Itanks is undertaken, and the Aceep-
tances of Customers residing in th(z Colonies domiciled In London, are
retlred on terme which wil! be furniahed on application.

T H F

BAN1K 0IF OTT10'AWA
ESTABLISHED 1874

Capital Authorizeti - -so,

Capital Paid Up, Rest and Undîijded Profits -$7,618,167

STERLING EXCHANGE BOUGI-T AND SOLD
Best current rates for Documentary Bills, Foreign Choques,
Commeiércial, Paper, etc. Money transmitted abroati by Bank
Dr aft or Cable Transiter.

BANK 0F H-AMILTON
HEAD OFFICE, HAMILTON4

Capital Pald ap............. ............ **-$2,870,000
Reserve anid Vndivlded Profita ............... 35001000
Total Aguets................... 44,000,00111

DIREC1'ORs
HON. WILLIAM GIBSON, President.

J. TURNBULL, Vice-President and Ornerai Manager.
C.A. Birge. Geo. Rutherford. W. A. Wood.

Wo. the Hon.J. S. Hendrie, C,V.O, C. C. Dalton, Toronto.
1R A N CHE S

ONTA RIO
Ancaster
Atwood
Beamanville
Berlin
Blyth
Brantford

H. ast End
Burllngton
Chesley
Delhi
Dundalk
Dundaq
Duninville
l'ordwlch
Pt. Wilam
Georgetowno

Bradwradne
Brandon
Carberry
Carmin
Doneat
Hlmn Creek
Foxirarrent

Gorrle Moorfield
Grimasby Nouatadt
Hageraville Newr Hamburg
Hamilton Niagara lPalla

Barton St. Niagara l'alla, S.
Deering Oakvilie
Hast End Orangevilie
North End Owen Sound
West End Palmeraton

Jarvis Paris
Listoirel Port Arthur
Lucknow Port Elgin
Midland Port Roiran
Milton Princeton
Milverton Ripley
Mitchell

MANITOBA
Gladstone Miami
Hamiota Minnedosa
Kention Morden
Itillarne> Pilot Mound
Manitou Roland
Margaret Rosebank~
Mather Snowfiake

SASKATCHECWAN
Aberdeen Caron
Abernethy Dunduro
Battleford Eatevan
Belle Plaine Francia
Brunle Grand Coule
Carievale orenfell

Heirard
ALBERTA

Brant Nanton
Carnuagay Stavely
Cayley Taber
Champion Vulcan
Oranuex

Selkirk
Simcoe
Southampton
Teesirater
Toronto

Queen &
Spadîna

Collegqe &
- Oaslngton
Yonge &

Gould
Bathurst

Arthur
West Toronto
Wingham
Wroxeter

Stoneiraîl
Swan Lake
Treherne
Wlnkler
Winnipeg

Norwood
"Princes St.

Leslie Osage
Lorebumn Redvers
Marquis Rouleau
Melfort Saskatoon
Moose Jair Tuxford
MortlacI, Tyvan

*RITIGN COLUMBIA
Armstrong Salmon Arm
Pernie Vancouver
Rtmoa H. Vancouver
MUler N. Vancouver
Port Hammond S. Vancouver

CoaasonawsIN GRaa E
National Provincial Banik of Hf

COaRSuroxesrS IN UNITED
-lanover National Bank and Fourthl1

lu ~êflM9l7.
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CHARTERED BANKS -

The Merchantsl ank
O>apltal PaId-up O F CA NA DA Reeiv.Funde

00,00,00o 25TABL,5550c toi lm8 $5,458,878

HECAD OFFIOE, MONTRAL

BOARD 0F DIREOTOIS:
Sia h. MNTAGU ALLAN, President. K. W. BLACKWVELL.Vice-Presldent

JOi TA HODGSON ALEX. BAPNETýý F. ORR LEWIS
T. LONG C. C. BAL.LANTVyNE A. A. ALLAN

E. F. HEBDEN. Gen. Manager.
T. E. MERRETT. Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent.

SI8PCTOON STAFF.
Inspectors-J, J. GALLOWAY W. A. MBLDHI)IUM

A. C. PATERSON J. Li. DONNHLLY
Assistant Iflspectôas-_T. A, %McKAy C. E. BARTHEF

F. X. HAHN W. S. BRAGG

BRANÇIIES LID 'AGENCIES :
ON TARIO

Atheng Pifleh f(ingston Ottawa
Belleville Fort William Lancaster Owen Sound
Berlin oeit Lansdowne Parkdsle
Bothwell Gananaque Lemmingtos Perth
Mtrampto,, Georgetown Little Carrent Preecott
Brantford Glesca. London Preston

Cbthm Gare Bay Luc»s Resfrew
8chatewotb Orantas Mariedale Stratiard
Chssle Guelph Meaford St. Bugene
Crassirs Hamllton Miidmar St. Gearge
Delta lianaver Mitchell St. Thomas
Eganylle Heepeler Napanee Tara

autage
1110trwa, Head omie. St. James St Lachine

lus5 St. Catherine St. a. Q1aeb
M2 St. Catherine St, W. St Sauveur

183 St. Lawrence Blyrd. Rigaud
,M0 St. Lawrence Blyrd. SswvIIe

euOaris
NEW elUNSWIOK

St. John

Thameevilie
Tilbury
Toronto

Parîrt St
D)undas St.

Walkerton
Walkerville
Wallaceburg
Watford
West Lorris
Westport
wheatlcy
Windsor
Yarker

Sherbrooke
Ste. Agathe dem

Monte
St. Jerame
St. Jahas

NOVA SOOTIA
Halifaxr

ALUENqTA
Lame Coronation Iay Masson

Brooks »aystand My.ia New Norwsy
Calgary DeIburne Lacombe Okotoks

dStE.Edgerton Ledu, Okde
Casroe dMenton Lethbrldg. Pincher Stat'n

Caretald *NmyoAy.Man5 ville Red Deer
Castr Eeon edîine Hat Sedgewick

Stettier
MANITOISA

Brndn Hartney Napinka Portege
CaIer Mageor Neepawa la PrariOladetose Mis Oak Laie Russell

Trochu
Vegr-eville
Viking
Wainwright
Walsh
Wetaskwmn

sourit
0 Winnipeg

Astler Bull Lake O.base Chilllwack Sidney
Arcole Kisbey Regina Elea vietorIaBattieford hlapleCraek Sasiestoo Vancouver Nanaimoa
jarliduft ~IlII tInity j Hastinge St.

Frobisher Moose Jaw Whitewaod Nsw Westminster
Oalnebarough

SIJE-AGENCIES - Ontario - Addison, Desboro Franeville, London
South, Lyndhurst Muirkir, çNewbury, Wjlliamsatawn, Quebec-Bury, St.
Jvt. Mantoba-Austin, Oriswold, Sidney. Alberta- Botha, Chauvin,

Ramisay, Ryiey.
New Yoss Acssoy-8U and OS Wall Street.

BAsiesas lx Bhaa BrA-The London Joint Stock Bank, Limlted.
TaT o .B= Bc-A. B. PATTERSON. Manager.

The Bank of Vancouver,
Head ,Olfice: sVANcouvER, British Columbia

AUTJPPRIZED CAPITAL 82.ooooo.> SUBSCRIBED CAPITAL $î,169 o,
PAID-UP CAPITAL 82500

DIRECTORS-
R. P. MoLENNAN. Reg . President; L. W. SHATPORD. Eegc.. M.L.A.,
Vice-Preaident; Hofî. T. W. PATERSON, Eeg.; J. A. HARVEY, Eeg., K.C.;
J. A. MITCHELL, Eao.: E. H. HEAPS. EsQ.;. M. B. CARLIN, Eeg.;, A.
I STE L. Esg.; C. S. DOUGLAS, Eeg.

A Bes ankl,,g Businews trene.t.td.
L. W. SHATI:ORD, General Mansser.

IWhen in London cail on The Monetary
Times, Gjrand Trunk Building, Coclcspur St.I

THE STERLINGBN

Over 50 Branches throughout
Canada

Commercial and Savings
Accounts Sol icited

Conservative Management-
Courteous and Careful
Service

Head Office:
King and Bay Streets, Toronto

Toronto Branchesi
Adelaide and Simcne Streets Ihroadview and Wllton Avenue$
Queen St. and Jnieson Ave. Dundas and l<eeîe Streets
Collage and Grecs Streets Wilton Ave. and Parlisment St.

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

Capital (paid-upl SI1.000,000. Rest and ijndivided Profits over 81,800..

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

R. B. KESSEN, General Manager

ESTABLISHED 1865

Uniïon Bank of Canad a
Head Office -QUEBEC

Pâid.up Capital - - - $ 4,951,666
Remlerve and Undivided Profits -$ 3,500M
Total Assets (over) - -. 58,»0,080

BOARD 0F DIRECTORS
HON. JOHN SHARPLES . - - Presîdent
WILLIAM PRICE, Esq -. Vice-President

W. R. Allas, Esg. R. T. RlleY, B$g. E. J. Hale, Esg.
oa. Hl. Thomson, Esti. Wmo. Shaw, Bsq. I. L. Drewry, Esg.

John Boait, Eeg. MI. Bull, Esg. P. B. Kenastan, Eeg.
G. P. Reid. Eeg. R. a. A. Duvernet, Eeg. S. Barker, Eeg.

S. Haas. Eeg.
S.H. BALFOUR, General Manager.

B. SIIAW, Assistant Generai Manager.
J. W. HAMILTON, Superintendent Eastern Branches, Toronto.
J. 0. BILLET., Chief Inapector and Manager Foreign Departmenit,

J. a. WADDELL, lnspectar. Toronto.
H. VEASEY, Chief Accauntant.
F. w. S. CRISPO, Superintendetlt Western Branches, Winnipeg.
;. W. SMITH, Superlntez4ient Manitoba Branches, Winnipeg*

ýP. VIBERT, Superîntendent Alberta Branches, Winnipeg.
J. S. 1-iIAM, Superinteiident Saskcatchewan Branches. Winnipeg.
T. McCAFFRY, Superintendent British Columibia Branches.Vancouver.
F. J. BOUtTON, Assistant Inspector, Manitoba Branches. Winnipeg.
O, F. SEEBEIt, Aset. Inepector Saskatchewan Branches, Saskatoon.
R. H. BAIRD, hAst. Inspector Alberta Branches, Calgary.

lr I ank, having over 250 Branches in Canada, extend-
HiSB r Halifax .to Prince R~upert, offers excellent

facilities for the transaction of ail Banking business ini
these Provinces. Collections and correspondence are invited.

The. Bank has Agents and Correapondents in ail Cities
of importance throughout Canada, the United States, the.
United Kingdom, the Continent ôf Europe, and the British
COolnies.

* Branch at 51 Threadneecile Street, London, E.C.
F. W. ASHE, Mansger.
G, M. C. HART-SMIITH, Assistant Manager.
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CH-ARTERED BANKS -

LLOVDS BANK LIMITED,
Subscrlbed Capital, £2600729500.

PaId up Capital, £94,192,120. R.serve Fund, £3,000,000.
HEAD OFFICE: 78, LOMBARD STREET, LONDON, E.C.

Dhesit anid Ourrent Acoourwt (&lot Decemsber, 1910) - - - - - 7,148
Ca.sh ln hand, At'CWI, sang at short notice *- - -- 19,08,260
Milo8 of Exchange , 8,758,708
Invoutmonts -- , - - - - - 11,709,4i7
Advanceancmi other BocurftIes - - ,- - - - - 43,741,840

THIS BANK MAS OVER 000 OFFICES ON ENOLAND AND WALES.
Colonial and ForeIgn"O.partmont: 60,s LOMBARD STREET, E.C.

"flane Ag.ncy of the* IMPUWIA SANSI car CANADA.

THE Northern Crown Ba.nk
Weyburn Security Banlk Caia (>hrl,$,0QO Caia (pi up), $2,2M000

HEAD OFFICE, WEYBURN. SASKATCHEWAN< DIRECTORS
Capital Authorlzed . ~oqoPRsîERI, . Sir D. H. McMillan, K.C.M.G.

VICEPRESDEN - Capt. Wm. Robinsn
Branches in Saskatchewan et Jas. H. Ashdown H. T. Champion F,'ederick Nation

Weybw o, YeIIow Grass, MecTaggart, Haibrite. Midele, Hon. 1). C. Camneron W. C Leistikow Sir R. P. Roblin,ý K.C.M.O.
Gdiffu Colgate, Pangusisanmd Radvlle BRANCHES IN WESTERN CANADA

A General Banking Business Transacted. ALBERTA MANITOBA William and Laura
H0.PWLenrlMngr Calgary Arden Sherbrooke .Liberty
H.O.PWELOn.alMnaerEdmonton Beauseicur Lodise

High River Binscarth SASAT- Llcods1 rricana Brandon CI4EWAN Macoun
________________________________________________ acleOd CrWandall Alamneda ManorRed Dfeer Glenhorc Atlan Maymont

Isablla Balcarres Moose JawT HE METROPOLITAN BANK 13.COLUMBIA Lat'elitr Bdwth Nkns
Capital Paid Up $ . . 1,0001000.00 Central Park MNiniota Dubuc Qu'Appelle
Rese Foznd 1. . 1250,000.00 Rhurne Pierson Dundurn Quîi Lake

Unîie rft 8,4.8 Lumby Pipeatone Duval ReginaUndvled roits.. .. .. . 88,4668 New Rathwell Earl G3rey Rush Lake
ftead Offce rotomROU'T Westminster 1't Boiface Fleming Saltcoata

8. . OOR, resdet W t. RSS Geerl Mnaer Peachland Somerset Foam Lakte SaskatoonS.J MOEPeidn W . OS Cnra angr Quesnel Sperling ien Ewen Sedley
A GnealBaklg usies TsnocedSteveaton Stone 2a11 Govan ShehoAVemANCOUVEBsies Rasctn WîaaýNwa Hanley StornowaYVNOVR Por-tage Av.. Harris Swift Current

Hastings St. and Fort St. Holdfast VennGranville St. Portage and Imperial Viscouint
Mount Pleasant Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham YorktonThe London City and Eistsblished BRANCHES IN EASTERN CANADA

Mida B nk LmiedBat Inwood Port Doyer
Padup Capital ............... $19 946,187 Briicebrldge Kingston Scotland QUEBEC

Reserve Fond ..................... $6.951»S6 Brockyîlet Mallorytown Seeley*s Bay Aylmer
Burford Napanee TostoNTo Papineauville

Sia BDWARD H. HOLDEN, BRT., Chairman Cheltenham Odeasa King St.Hea Ofio-TheaneeleStretLod o. nglnd Comber OtrrAWA Agnea St.Hed ffceTh«nedl SretLndnEnlad Enterirîse Sparks St. Spadina Ave.
- ____________________________________________ Florence Rideau St. Woodbridge

OFFICERS 0F THE BANK
W/ze in "--"- c/t o TheM IR. Campbell . . General Maniagerhe n Lno ato Th oflaty L. M. McCarthy - Supt. BranchesTinesGrad rwn BuldigCocspu St IV. F. Cronyn - Supt. Eastern Branches
TimsGrnt.Twn Bîlîn, ocspr t.J. P. Roberts Supt. B.C. Branches

"OId As Confederat ion"

THE

ANNUAL R EVI EW,
0F

The.Monetary Time6S 'Of Canada
Subscription list for copies of the* issue will open july ist.

Speczial rates for orders of loo copies or mre.
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INVESTMENT AND LOAN COMP-ANIES

FIRST MORTGAGE INVESTMENTS
IN BRITISH, COLUMBIA,8
We are prepared ta place money on Fîrst MOtge ovel' mproved or revenue-producing
properties in British Columbia Cies to yi.ld 8% ta8%. Tc, security given is absolutely
sale. This is a safe and profitable form of investment for the conservative investor. 7

SENt> FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.
HeadOffcet . C RED, Pesîentand anaer ramh Office.:t

H.~ ffle~ t. C RUt>, readen andMangerVANCOUVER, B.C.
VICTORIA, B.C. References, Merchants Bank of Canada LONDON, England

THE STANDARD LOAN Columbia Trust Go.
COMPANY Lliked

We offer for sale debentures bearinig interecat at FIVE per E. H. HEAI'S Pressident and General Manager
cent. per annum, payable half.yearly. These debenturescoffer AuthorizUB Capital 81000000
an absolutely safe and profitable investnient, as the purchasers Pii up 1 66,»0.00
have for aecurity the enlire assets of the Company. burplus 175,2158.00

Capital and Surplus ASsets, $1,400,600.00 lflVetflftS jl Rosi Rsate, Mottgagcu, Industrihl

Total Assets, $2,800OOO.Ot) Stce bod and Debenturea, Timber Lands.

Preaident: J. A. KAMMBRER Huad Office :-641 Hastings St W., Vancouver, B.C.
Pfrnt Vire-Preaident snd Gen. manager- Second Vice- Pregidmnt:

W. a. DINNICK. Toirontos HUOH S. BRENNAN, Hamniltoti
DiRaCTORS:

MRIOT HON. LOfRD STRATHCON#. AND MOUNT ROYAL, OC.M.O-
DAVID RATZ R. H. GRBI*45
W. L. HORTON A. J. WILLIAMS H

Head Offige' Cor. Adelaide and Victoria Street,TORONTO Saskatchewan Mortiade Corporation
__________________________________________14sà Oin'lcu DARRE BLOCH, RaE01.q, SAIS.

DIRECTORATE:

The Commercial Loan and Trust Co. RO. S. B , PEsiEN T-

Head Office -. WINNIPEG A. P. WHITMQRE, Reginra THOS. WILIRNSON, Regina
7H08. D>. ROBINSON. C. W. N. KENNEDY. P. N. DARKE, Regina HON . A. P. McNAB, Sask<atoon

Preuident Vice-President. .. A, ALLAN. Regina J. E. BRADSHAW, Prince Albert
'WESTERN MORTGAGE INVESTMENTS UND)ERTAKEN W. H. HUNTER, Rtegina G, E. TAYLOR, Moose jaw

FOR CLIENTS, Correspondence Solicited. c. V. SMITH, NAAE
W. H. SPROULE, Manager.

British Crown Mortgage Company M. ALDOUS Cable Address " MALLA." G. S. LAING

of Canada Montague Mldous and ýLaing
(POrmetrlY The Manitoba Permanent Loan Co.)

800-802 Sterling Batik Building . WINNIPEG bol & 503 Trust and Loan Building, WINNIPEG, Canada

MONEY TO.LOAN Real Estate netet Ss
ON IMPROVEt> FARM AND> CITY PROPERTY joansplaed ongiltedgeaecurity. Bonafideinveatmentîn realestateoeade

in improved or unimproved Winnipeg property or farrn lands, Thirty yeara
A Suitabie Investment for Trust Funds. experice in Manitoba lands. Properties nianaged ani renta collected.

The Company bas $3.00 of Security for evcry dollar invested. Bankera-Bank of Montreai
Enquire about our STOCK as an investment.

President, Managing Directo,.
Mr. J. T. GORDON %Ir. A. KOHLER BUTCHART
Pres.'The Standard Trust Co.,
Dit. The Sterling Bank. Alloway and Champion

SeCretary Treaaurer, Mr. JOSEI'H TAYLOR

____ ____ ____ ____ ____ ___BANKE1RS AND BROKERS
Mernbers Winnipeg Stock Exchange

5~Y DE ENT RE 5~ 362 & 667 Main St. - WINNIPEG, Ma.
For a .limlited time we will Issue debenitures bearing

5% interest payable half-yearly. _________________________

The Dominion Permanent Loa Company EDMONTON. ALBERTA
12 Kine Street Wt. Toronto Reports furnished. Scriphaded.

HON, J. R. STItATTON, Preaident F. M. HOLLANI). Gen. Manager J G.1.~G 0
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INVESTMENT AND LOAN COMPANIES

A Time-Tried Investment
This îs flot only one of the largest and strongest, but also one of the

olde5t of the Canadian financial ïnstitutions. It has a rec.ord 01 con.sîderably more than boit a century of stradily increasing sces ta-
bility and strength, In this time an experience ha% been g.aned which
entitles its Directors and Officers ta be coaîdered experts in the selec-
tion of choice, :afe qecurities for the investment of ils funds.

Its Capital. fully paid. and Surplus exceed NINE AND THREE
QUARTIERS MILLION DOLLARS.

It% record, experîence and strenigth ci)nstitute it an unusually safe
Depasitory for Savings, and ils Dclbenture.i have long held a very hîgh
Place in the estimation of those conservat,,ve, cautious in%,eqtors both
in Great Britain and Canada. who prefer abhso1ute safety ta a high rate
of interest. They are a LEGAL INVESTM FNT POP TRIUST PUNDS.
and are accepted by the Canadian Government as the Deposit required
to be made by Ins.urance Campanîes, etc.

We shgIl be gla.d to sentI you a specimen t>ebenture, a copyofour
st Annual Repart. ant full particulars. on receipt of your address.

Write for themn ta-day.- orcall andsee us if cons enient.

Canada Permanent Mortgage Corporation
Toronto Street - Toronto

Established 1855.

THE TORONTO MORTGAGE COMPANY
offle. NO. la Trnto Stret

CAPITAL ACCOUNT - ....... > 1724.860 00
RESERVE FuN",.................4000000
TOTAL ASSETS..........$.1.4 P,
President ZjIR WM. MOiMER 1'CLARK. LL.D, W.t, i'..

Vice-Pre.. WELLINGTON fRANCIS, K.C.
Debentun.. issued to pay 4%, a Legal lnvestment for Trust Pundé.
Deposits reelved at 5i96 Interest. withdrawable by chaque.
LOans made om lmproved Real Betate, on favourable tenfll

WAKLTLf GILLESPIE. Manager,

London & Canadian Loan & A.gency Co., Ltd.
ETAZauSUIsD z8,, 51 YONGE ST. TORONTO

Paid.uP Capital. 81.000.00 Reserve, 4400.00 Assets, $4.3MiOO
Debefture. lssued, ont hundred dollars and upwards, one ta five years.
4 per cent. lnterest payable halI.yearly. These Debentures are an
Autboeised Trust.c Iuvestunmt Mortgage Loans madie ini Ontario, M&II.
toba sad Sas&atchewa.

W. WEDO. Jas.. Socretary. V. B. WADSWORTH, Maae

TH I DO MINION SAVINGS
AND INVESTNENT SOCIETY

Mm.sonlc Temple Building, London, canada

Interest at 4 Per Cent, pay able half.yearly
on Debentures

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

WILLIAM TOOLE OBO. L. PRET
TOOLE, PEET & CO.

Fluancioi, Real Estate and Insurans Agents
R.eree nti.mz-nvestînent DePt. Canada Life Assurance Ca. Invest.ment Dept. Iprila Life Assurance CO. of Canada. Land Department

CanadianPaift-ahlwRY Vo. Exclusive Agents for C.P.R. town lots in
CalgaryCALGARY. ALTA.

The Hamilton Provident and
Loan Society

CaiftalSubrbud, 1,800,000. CapitalPrild-Up, 31,180,000
Remerve and Surplus Funde $760,294.13
TOTAL ASSETS $ 4,567,030.04

O EBENTURs jsued for one or more years with
payable half.yearly. The Debentures of tbis Society are a legal
investment for Trust Funds. Correspondonce invited.

Nead Office, King Street, HAMILTON, ONT.
A. TURNER, Presîdent C. FILRRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY. Presîderit.
LONDON - - Canada

Capital paîd up
Toali Assets

Debentures
40

o7

* . .. .. . . $1,750,00.00>
7,610,873.45

issued for twu ta Ilve years with haîf yearly
coupons. Principal and intereat Payable without
charge ut any branch of Moîsonst Bank. Legal
lnvestment for Trust Funds.

MORTGAGE LOANS ON IMPROVEO HEAL ESTATE
A. M. SMART, Manager

The RELIANCE Loan and Savi:gs
84 King Street East - TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILL
President Vice-President Manager Secretary

Permanent Capital, fuIly paid ... . $ 788,950,00
Asscta ........................ 2,0I1,396.62

DEPOSITS subject to cheque withdrawal. We allow lnterest at 336
PER CEPN1T.. compounded quarterly on deposits of ONE DOLLAR and
upwardls. DEPOSIT RECEIPTS iaaued at 4%. DEBENTURES

sued in amounts of $100 and upwards for periods ot 5 years with
intereat at 5 PER CENT. per annum payable half.yearly. <Coupons
attached) Moneys can be deposited by mail.

CREDIT FONCIEJ"dR F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
capital, Invested Aasets,

$7.718,133.76 Over $32,000.N.O
on ienproved farma andCityY TOpet 10 AN it

M ONEY O LOA est Current rates and
on favorable termi.

Correspondence and personal interviewa invîted.

Why Almost Two IIundred Corporations,
Flrms or PrIvate Persons Have

Unvested In our Debentuwes
Recause we have devised a form of debentiare aecured by
deposit of firat mortgageS to the ainount of 1.0% wltb a trustee
which gives practically abaolute aecurity.. if interested in a
5% investmsent wholly devoid of risk. Apply to

TH1E EMPIRE LOAN COMPANY
W114 M 1P E G, C A MA )A

The
HURON
and
ERIE
LOAN
and
SAVJNGS
CO.
Incorporated 1864
HUaE CaoNis, Mgr.

4%41
DEBENTURES

PAID-UP CAPITAL Q2.000.00
RESERVE PUNI) 2.0,0
TOTAL AST.ae 1.5,0

442 RICHEO1(NI> ST. LONDON

LONDON REGINA ST. THOMAS
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TRUST COMPANIES

The Toronto General
Trusts Corporation

Dividend No. 64
Notice is hereby iliven that a dlvidend of Two anid One-half Per Cent.
for the quarter ending the 3Oth day of June, 19112 (being at the rate
of Ten Per Cent. Per Annum), bas been delrdupon the ten
thousand fully paid share of the Capital Stock of The Toronto
General Trusts Corporation, ta be payable on and after the 2ad
day of July, 1912. The transfer books wîil be closed from Thursday,
the 20th day of dJune, 1912, tu Tuesday, the 2nd dey of July. 1912,
both days inclusive,

By Order of the Board,
J. W. LANGMUIR,

Toronto, June 6th, 1912. Managlng Director.

T HE ROYAL TRUST COMPAN Y
JIAD OPPICD, MfONTRDAL

C"pl Fui» Pald 5 100, 0f
R.a.rv Fond . . . 1.*O00.*Of

'BOARD OP DIRECTORS

ftg=t HM.. Cr sixrK.bMONT
ProideK*R B. ANlOue

A BAuxoAMI
Sir Edward, louaton. Bont. B. B. GREES

Vl..reldatC. B. Hoz Bea
H. V. Meeeit
DAVID MONaI

TORONTO BRANCH IWCM

Deak of Moatreal BIdS., A. Macpimosai
Yonge sad Quteu Str»eet. 91Raf

AI. .L.RJC18~SIS WT. C.Va
sis W. .

MT

kUOINDnsS, IL.C.V.O.
NU HORNE,. K.C,..

The Sterling T rusts Corporation
>HZAD OFrîCIL REGINA, SASIATcHSWAN.

Capital Authorized - - $1i,ooo,ooo
Capital Subscribed . - 640,000

DOMINION CHARTER. 1911
Place funda for investmnent in
the very heirt of Canadals rich-
est agriolturl district on Per-
aontUy selected tarmn mortige
secunltfes.

No lIcns exceed 40% of actual
valuation.

Values Witt continue ta lncrese,

Profitable ratai quotaid.

BOARD OP' DIRECTORS
BowAan BîowN, - President

HanxoxanLe A. E, Pouaàar
lat Vice-President

P. N. NowROW - 2nd Vige.presldent
J. W. Scott
W, M. Martin. M.P.
Aleck Clark
Arthur H. Tanker
Bdward P. Brockmau
H. L. Johnson
C. F'. Miliar

Bankers: Thse Canadian Bank of
Commerce.

Solicîtore: lwfour, Mirtln.Casey
& Blair.

The Saskatchewan
Investment and Trust&I Co.

INVB8STUHNTS LOA.NS
We contrai 250.90 acres 1arin lade In Alberta and Saskatchewa

for sae nood termes
lEtates Mamaied AdmluWsraters Trustau, lte,

gaskatclxWan! London, Bntland,
Lantgan. outiook, Iindersle> 139 Canon Street E.C.

Cible Addres: Gabavesto. A.B.C. Code
HEAD OPPICE: SASKATOON, BASIC.

presMdent. Hon. Bdwr Coke; Vice-Preeldent andI Managing Dire.
toi, S. Gardner BO0US, BEi.; D. G.Stephenson, Esq.; ]ïariof ClanwlIliaM.
Hon. Charles Littieton; C- Ke1it Morise EsiL; A. J. Adamuon, haq.,
Pe;edent Western Truet, WiSnie; J. G, Turiff, Esq., M.P., Bx-Con,.
msleioner Dorninion Lands, Ottawa; A. Scheler. BEs., Laiin,
Ueek. lixecutiye Comeltee The Honorable Edward Cake, D, G.

Stpesn, Esq-Nab . 0. BoUgs, Bmi.. C. "eth Morris, Be<j

BRITISH- AMERICAN
TRUST CO.
A. C. PLUMBRPELT, H. Ný GA.

Preskient. vice-Presld

Authorized Capital..
Subscrîbed.;.....
Paid Up ........

Limited
ER, W. L. GERMAINE.
cnt. Vlce.Pres. and

Gen. Man.
$500,000.00

250,000.00
115.000.00

Flasuclal Agenu Zxocutors and Trustes
Inveatmoat and Dsposilu R.celved
Insurance Brokurs Estaues Mauaged

Head Office: VANCOUVER, 1.C. Correspondexce
Branch Office: Victoria, 1.0. Solicited.

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

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

Subscribed Capital .................. $2,300,000

Paid-up Capital............... <.... .$1,630,000

Reserve ............................ $ 550,000

Acts in all Trust capacities.

Lends money for clients on first mortgages onB
improved real estate, netting the investor 7%.

Acts as confidential agent for the investment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY OF CANADA, LIMITE!)
Capital: Authorized $1,000MO0; Subscribed $4501000

HON. WILLIAM GIBBON, Senator S. C. MACDONALD
Prealdent Manager

BANK Or HAMILTON Bî.no. H AMILTON, ONT.

TH E

WESTMINSTER TRUST
& SAFE DEPOSIT COMPANY. LTD.

Head Officeî . .. New Westminster, 1.C.

Authorized Capital . .. $1,000,M.OO
PaitI Up Capital .. . . 70,000.00

Reseve . .. . .. 150,000.00

Acts as Agent tor the Investment of
Funds and in aIl Trust capacities.

CORRESPONDENCE
SOLICITED

J. *J. JONES
Managing Director.

Volume 49-
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j_______ TUST COMPA NIES____

Securituy and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved propertîes in Victoria and Vancouver.This formn of investmnent has been proven to be hîghly profitable, as much as 7% to 8% being earned onnxoney invested in this maniner. The precautions we use in selecting mortgages protects Our clients ini
every way.

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

CANADA WEv"ST TRUST CMANY LIMITEvD"-
H.Bd 0ffMarchante B.Rackrc ofnanada. BIB1IcI Office-VANCOUVIER, B.C.

The Standard Trusts Co.
A Bta'ong western Company

HsaOf '**:K.w= Buldein«. Portage Av*. ret Wlunlp.g
st- tOon Edamaton Vancouver

4. T. Gordon. Prealdent (Pres. Oordon. Ironside & Fares Ca,, Ltd.)
hi, W.. Whyte, N.B., Vice-President.

Aitboréc.d Capital, *io.m0.0.oo Sobscrib.d and Pald op. S50.MW.ofteeev Fond . 200,00,0 Total Aset over - 6.000,00.0
Batatea administered and managied and ahl business of a trust

nature tranaacted.
Trust funds invested. Witt forma supplied free. Ask for oue

pamphlet, **What in a Trust Comipany?"
Consultations and correapondence invited.

WM. HARVEY. Managlne Oi..,t.r

Canadian Guaranty Trust Company
Autborized Capital $l,OOO,OOO. Sub. Capital $500,04

Head Office, Brandon, Mon. Branci Office, Regna, Sask.

Executors, Ad ministraters, Trustees.
Every class of business of a fiduciary nature transacted.

Guaranteed mortgage investments a specialty.

CORRESPONDENcE SOLICITHO.

JOHN R. LITTLE, Managing Director.

The Trustee Companyof Winnipeg
t1end Office 30 - O 'anton Bidg., Winnipeg

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

Directors:
Hugd Carstens .P N. T. MacMillan
Horace Chevrier E. J. McMurray
JosephBernier, M.P W. J. Bulman

ExSos Trrustees, Admlmistratoga, and Agents for
lavetOrs In Mortguges

The~ W estlern Trust Co.
Mead Office, WINNIPEG lis Bsalcb office, Regia,Sasik
Authorlaed Cap,ltal ..... e,, J . ApaisaOpq Presidett
Paid îb* flBou. R. P. ROBaux. VI4me-Preaident
Acta as Trustee, Adniinistrator, Executor, Asaignee,<

Guardian, etc.
Receives money for investment in MOrtgages under guarantee

of principal and interest, or otherwiae, on auch ternis as
ay b. arranged.

Undertakea the mnagement and sale of Real Esae
Correspondetnce invited. L

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

Established 1897 -- 43-45 King St. West, Toronto
Dividend No. 28

Notice le bereby gîven tbat a half-yeariy dlvidend at the rate of
Six Per Cent. Per Annuin

bas been deciared for the six months ending June 30, 1912, uponthe paîd-up Capital Stock of the Company, and the samne wîll bepayable at the offices of the Campa,, .on and after July 2nd, 1912.The Tranafer Books will bc closed rM June lUth te June SOth,both dmy inclusive.
JAS. Jý WARREN, Preaident. B. B. STOCKDALE, Manager.

Toronto, J une 4. 1912.

J.W LAVELLE. I c Preief. Z. A. LASH, K.C. 1 Vice.
WE.RUNDLli, Gm. age. E. R. WOOD Presidewto.

Il is a rare advantage te secure absolute

4V 's mall as $500>. This. Company accep~ts/ ;uch sums for investmaent, and gruarantees
tesafety of principal and initerest.

TORONTO
Montreal Winnipeg Bd monton Saskatoon Regina

THE UNION TRUSTCO
Head Office and Safety Deposit Vaulta ILIMTEI)

TEMPLE BUILDIN4G - TORONTO
Branches: Winnipeg, Man,.. 315 Portage Avenue

London. Eng.. 75 Lombard Street
Capital Paid up - $1,000.000 Reserve Fund $ 750,000Asaasa Trust Funds and Estates . *19.517.0lî

Board of Directors-Charlea Magee. Preaient. Bon, lfiott 0. Stev-action. B. B. A. DuVernet. X.C., Vice-Presidents; Samuel Barker.M.P., B. H. Beck, T. Wllles Chitty, Henry . Gooderbam, Right
Hon. Lord Hindlip, Charles H. Hoare. S. P. Lazier, K.C., Gefrge S.May, J. H. Meconneli. M-D.. J. M. McWhinney., air Oeorge W.

Ros. H. S Strathy.
charter"d Executor. Admninstrator. etc.

Agents for sale and management of estatea.
4 per cent. Interest pald in Savinga Department. aubWect ta chaque.

Moay Loianed on Real Bhtat.. Correspondesce Invltsd.
ORO. A. KINGSTON, J. M. RIGWHINNEY.

Assistant Manager. G enerai Manage r

Place the collection of rentai and interest in our banda t~ prompt and]
thorough attention. Expert management of all estate mattrs.

THE TITLU & TRUST CO.,Cor. Bar& Rohu,,d c.Tbft0NTO
Fins.isId Agentà4 Lxutaees Yrute

i
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CHARTERED ACCOUNTANTS

CLARKSON & CROSS
CHARTERED ACCOUNTANTS, TRusTEEs, RxcEivr.Rs, LiguiDAToRts

Ontario Bank Chamnbers, 33 Scott Street, TORONTO.

E. R. C. Ciarkson, F.C.A. W. H. Cross. F.C.A.

Established 1864

Estabiahed 1864

CLARKSON, CROSS & MBNZIES
Acc»ountants, Auditors, Trustees

Membeirs of the. Dominion Association of Chartered Acountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

CHARLES D. CORBOULD
IChartered Accountanit & Auditor,

jOntario & Manitob;a. 619 Somerset Bt1dg., Winnipeg

Cable Addrets: Crahmo. Vancouver,

CREHAN, MOUAT & CO.
Chsrter.d Accountante sud Auditors

P.O. BOX 1182, VANCOU VER. B.C.
Powers of Attorney to b. imsed to M. 1. CREHAN. F.C.A.

TRUSTBES and LIQUI DAToRS
Correspondentst RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street Bast, Toronto

A. A. M. DALE
2a îUv "£*a.MOOSIL JAW, SASK.

EDWAIRDS & RONAILD
Chartered Accouintants

AUDITORS TRUSTEES LIQUIDATORS

304.6 Northrn Csown Bank Bidg.. Wlnnlpeu
Also at SASKATOON and MIOOSE JAW

GOPno EbwÂnh) W. SijwwvL RONALD
TORONTO, VANCOUVER & CALOARY-HEDWARDS, MORGAN & CO.

Edwards, Mor g an & Go.
CHARTLRED ACCOUNTANTS

Iruperial Life Bldg., 20 Victoria St. * TORON TO, Ont.
502 Maclean Block .. .. CALGARY, Alta.
Dominion Trust Building . .. VANCOUVER, B.C.

Georgie Edwards. F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan Donald A. MeCannel

W. il. Thompion
WINNIPEG andi SASKATOON . DWARDS & RONALD

F ALLS, CHAMBERS &1ci CO.
A. P. FALLS, C.A. N. G. CHAMBERS. C.A. (Sot.)

CHARTERED) ACCOUNTANTS

507 STANDARD BANK BLDG., TORON4TO

A. F. FAU.a, C.A.,
CHATHAN, ONT. PHNEa MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building -WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

Tire Oidest Establishod Accountant Fîrm ini Saskatchewan

*LAOWELL, WILSONU & 00.
(Succeasora to Gambie, Giadweli A Co.)

CHARTERED ACCOUNTANTS
AUDITORS. LIQUIDATORS AND TRUSTEES

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

A. W. GOLDIE Liudain anIsioet
ICS,îrtec.d Accountent and Audîtop Municipal Audits

jLate City Treasurer of Regina 1818e sourth Street. Regina

HELLIWELL, MOORE & MACLACIILAN
<Pornerly Clarkson. Cross & H*elli)

CHANTERED ACCOUNr4TT VANICOUVER# 9.0.

W. A. IEI¶DBRSON & COMPANY Estabiished 188

Chartered Accoutants Branch Offices;
W. A. HENDERSON S. V. ROBERTS MedicineHatand
.1. 0. REID A. B. GIBSON Lethbridge, Aita.

412-41,5 1qanton Buildint, Pota(e 'enue, WiuutpcPeg, Maig.
A. K. GO1 BSON, C.A. (Scotland>, Resident Partner, Lethbridge

jW. E. HODGE Chartered Accouitant

Box 3,54 Moose JAW Audits Investigations Lkquidatloiî

JENKINS &HARDY
Asmaîgues, Chartered AcCOttntU.
Estate and Fire Insurance Agents

158! Toronto Street - Toronth
52 Canada L.le Building - Montreai

LAING, TURNER and LOVE
00 and 603 'rMt «04 LOin uialding - WINNIP'EG- Mon.

Gkapiopud AOOOwasta.a
0.8. Laing. C.A. P. C. S.Turner. C.A. W.B. Love. CA.

Audits #nvstlit@ne Uquîdatlo. nsd Aouîgnm.,,ta

ROBENT MILLER, C.A., F.C.A. <CAS.), C.A. (Scot.)
Cabie "Accuracy." Miontreai, Telephone Main2ffl

]ROBEIRT NMLER & CO.
Ghaaterd Aooeuutata

Commercial and Municipal Audita and Investigations.
Liquidations andi Insolveîicies.

Quebec Bank Building - - Montreai

D. A. PENDER, C.A. D. COOPER, CA.

DU 'A. PNER & eoo,
Chartered Accountants, Auditors & Liquidatois

Reea 56 £57 Merchants Bank Bidg. . Winnipeg. Mon-

GEO. H. PLAILE Cbâansred Accouritant
NELSON, B.C. AudItor, AsBigaoee &cc.

il ý a
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I CHARTEREfATED A C TN A T
I Hulrt T~Reade RC&, TM JN Rutherford Williamson & Co.

i I Cbartered Accountants Trustees and Liquldators
86 Adelalde Street East, Toronto

Audits Investigations Liquidationsý Trust Accounts CORRESPONDENTS Cable Address "WILLCO.'
CREHAN, MOUAT & CO., PaO. Box 1183

VERNON, PICKUP & CO. cue..C

Chartered Accountants, EnglandWISN&PRY wjwso
Telephoue 3633 707 Mclotyre Block, WINNIPEG, Man. jAsulgeea, cwoutaues, Suite 9. 336 Hastin St. W.

___ ___ ___ ___ ___ ___ ___ ___ ___ IAuditors and Lkuidators VANCOUVER. B.C.

jJOHN B. WATSON Cbartered Accountant and Auditor.
Calgary', Ait«. Liquidations. Investigations, Audits,.lo

Auditor to the City of Calgary Reference- Bank of 11.N.A. Calgaryi W y nthave
your name here ?

H AR RY J . WE L CH RATES CHIEERFULLY ON REQUESI
CHARTERED ACCOUNTANT

Auurrs I 11RIGqA ttN S 1oa COST AND GENERAL SYRTREMB

43 Kng Sree W. TorntoTimes, Grand Trunk Building, Cockspur St.

BARRISTERS AND SOILICITORS,

BARRISTERS SOLICITORS NOTARIES

Bickneil, Bain, Strathy & MacKelcan
James Bîcknell, K.C.. Alfred Bîckneîll James W. Bain, I<,C., G. B.

Strathy, Fred. R. MacKelcan, M. L. Gordon. T. W. Lawson.
Cable Address, "Bc<nell. Toronto.*'

Codes, Bentiey's Phrase, A.B.C., Sth Edition and Western Union.
Oth Floor, Lumsdcn Bldg. - Toronto, Cao.

PAwvrn 0. Tâytoit J. Roy CoLwiLL

TAYLOR & COLWILL,
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Lite Assurance Ce.,
The Merchants Bank of Canadas, The B.C. Permanent Loan Ca.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHIBRIDGE, ALBERTA
Solicitors for Bankr of Montreal, Alberta Railway

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

attended to.

ARTHUR J. B. MELLISH Barylater, Solicitor
(Fornierly of Russell, Russell & Hancox> NotaIT
Cerner~ Hastings andi Main Streeta VANCOUVER

THIIRDManual of EDITION

Canadian Banklng H.M. -CA
The clearet, m ot concise book on the, brnc banIk$.

sse vrwritstn. Pomtpaid to any country -$25

Published by The Meuuetary Turnes, Chwch St, Toronto

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY etc.. a18.

W. F. DuNN J. E. CALDWELL

CALDW ELL & DUNN
Barristers, Solicitors, Notares

Offices - 1, 2, 3, DOMINioN BANK BUILDING
MOOSE JAW, SAsIC.

In est.#t Orkers for copies
in Canada" ar en >iled

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

The Monetary Timues Prlntlng Co.
Montreai Toronto ,Winnipeg ~ London

july 6, igi2.
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I COMMUNIT-Y ADVEIRTISING

A littie investigation will readily show that

SASKATOON
offers numerous solid and exceedingly profitable opportunities
to business people in almost every line, and particularly to

FINANCIAL CON CERN S
Saskatoon's population now numlbers about 20,000-but, as she is The Centre of
Supply for a Tributary Territory extending to upwards of 45,000 Square Mlles, and
emrbracing over 220 thriving points on operating lines, Saskatoon la To-day doing the
Business of a City of at lesst 75,000 people. Her Wholesale Distributing
Business is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg atone.

Perhaps, if you wiIl place your linger on the centre of any map of Western Canada-just
where ail the Railways meet-you may thereafter deem it of interest to secure al
information by writing

The Commissioner, Board of Trade »SASKATOON, Sask.

RIRINA
(CAPITAL 0F SASKATCHEWAN)

la the Richest and most Progressive City' la Canada

Bank Clearings ............. 1911 ... $73,033,089
44 .4 (lot 4 montbs) 1912 .. 32,863,642

Building Permita ............ 1911 ... 5.989,340
44 44 (E.tiniated) 1912 ... 8010,080

REGINA la the recognized Financial and
Industrîal Centre of the. MîddIe West.

REGINA, the Gret R*ulway and Manu-
facturing City, offers many opportunities
to the. Investor.
REGINA is the, Centre of ýthe Richest
Wheat Producing Are& ln the. World.

Enquiries fromn Business Meni wiIi be
Explicitly and Cheerfully replied to by

L. T. MCDONÂLD, SecretU7 ald COMMLUIeslner
REýG1NA

There is no Boom
at Moose Jaw

VET

MOOSE JAW
i& the Fastest Growlng City
in the Prairie Provinces

THE REASON'IS PLAIN:
>MOOSE JAW is the Industrial and Railway Centre of the

Province of Saskatchewan, and is THE HEART of the
greatest wheat growing area ili North Amnezica.

Statistics, Literature, etc., gladly
supplied to ail interested partiesbhy

H. G. COLEMAN, Secretary the Boardi of Tnade
Write TO-DAY and state where you saw this adverti.ement

Volurne 49.
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ICOMMUNIT-Y DEZINC

%1§8nl08g want: Mauufactorr-CpibtIst-and Live Mes
l3gGreatest combined money-making advantages in the world to.day.
Bggrowing market for manufacturera. City supplies power and light

at 1"st Splenid sites av.îl.ble-varitd .aw rnaterial-low taxation-
lao oditions, banking and railway facilities unexcelled. Finest

field for investment for large or smail capital.
HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FRER.

CHAS. F. ROLAND, Conmiîssioner,
WVinnipeg Industrial Bureau, Wiînnipeg. Canada.

BRANDON
MANITOBA

The Distributing City
of Western Canada

The besi location for wholesale
houses and faclories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
efri, and Hil1's Road, The Great North-
ern, are already in Brandon and the
Grand Trunk Pacific is arranging to
corne in. Thus Brandon will have four
transcontinental railway systeis tribu-
tary to its wholesale houses a n d
factories. Branch railways r a di a t e
from Brandon in every direction.

For information address

The Industrial Commission
BRANDON, MAN.

GANANOQIJE
ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

In the heart of the Excellent Fishing
THOUSAND and Boa ting
ISLANDS

Apply C. A. WATT, Sec'y Board of Trade

DON'T OVcRLoOK

ILETHBRIDGEüý
The Nervie Centre of Sunny a.ttuth.rn Albert*.
and The Gatowny of The Crow** Nest P&**.

Population. 1906 .... 2.313 1911--10.072
Aseeemnt, 1906 .$1.631.000 1912 ... $18.834,744

Coeil Mining. Wheat Farmin9. Alfalfa Growing and the DistributingBusiness are the corner etonc, on which is builet the prosperîty ofLethbridge. The recent transfer of the mines, raïlways, lands andirrigation àystemn of the A. R. & 1. (Gat)t Company to the C.l'.R., the Con.structi.n of the Lethbridm, Street Railway and other BIG THINGSunder way in Southern Alberta are firaught wîth importance tu theinvestor who is looking for a field as safe as qaovernment bonds andas certain of increment as the rising of tu-morrow's sun.
NO HYSTERICAL BOOM, BUT STEADY, SUBSTANTIAL CROWTH

For Lethbridge Literature wrÎte
J. L. MANWAAING. Ueorettry. Board of Frae

LETHORIDGE. Con.

THIRDManual of EDITION

Canadian Banking
By H. M. P. ECKARDT

The clearest, most concise book on
the branch bank systemn ever written.
Postpaid to any country - $2.50

Publlshed by The Mionctury Times, Church St, Toronto

THE ONETRY IMES- -62 Ghurch Street, Toronto

REVISED EDITION NOW READY

"Capital Tnvestments ini Canada"
By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHD 13Y

july 6, 1912.

THE MONETARY TIMES
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MISCEILLANEIOUS

MURRAY'S -INTEREST TABLES,
The ostvaluble RATES 2X S TO 8%S AT 34 S RATES
The ost aluale N $1,00 TO $10,000.00 ON EVERY Price $ 10.004' financial, book. PAGE FROM 1 DAY TO 368
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"the psychiological tirne whecn an ofTerfig should bc
made, but just now the average English investor waiats
a higher rate of interest for his mnoney and is not con-
tent with 4 Or 4.1'2 per cent. Even the large insurance
and financial corporations overseas are iooking for better
returns than forrnerly, and the effect is, for exaniple,
seen in prices of English Consols and English railway
securities, wvhich for so long had becn favorites. This
higbier rate of interest appears to be the chief reason
why our recent governmrent, city and railwaY 4 per cent.
loans have flot bee-n an immediate success."

Our corresýpondent correctly points out that it is
flot always right to terni lans a failure where the
public, in response to the advertisement, only takes a
portion of the securities. As a matter of fact, the under-
writings -ire, as a rule, gradually placed throughout the
Kingdotn by the underwriters through their brokers.
For instance, the latest Vancouver Joan had only a small
proportion at first taken by the public, but sometime
afterwardsi the w-hole balance was placed with ninc or
ten i .nsurance companies. Further, it often happens that
the îssuing house does not expect an entirclv successful
flotation at the start, but secures a quotation on the
Stock Exchangc and gradualy gets rid of the bonds.

While thesv contentions are true, the reports re-
celved bv The Iofietir3, Timnes regarding a large num-
ber of Cýanadian issues ini London shîow. that not oxily
were large amnounts lef t with the newirsbuth
underwrîters have had considerable diffilculty in getting
the securities absorbed, even when allowed many weeks
to do -qa- Tfint ;Q enri rres tif mnrkat
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proved concluýýivcy by recent experience. There have
been a few excçeptions, but these only prove the rule.
"The position, se f ar as the Canadian bond mnarket is
concernied, is distinctly disconcerting," it continues.
"Lean follows Joan ini rapid succession, and the m-ischieýf
of it is that niost of these are left on the hands of the
underwriters, who, of course, have te nurse thiri hold-
ings with the best patience they cani conmiand. But
each fiasco only serves te increase the trouble, and there
must now be an enormous amnount of undigested stock.
Both Montreal and Toronto are largely, responsible for
the present position. In the opinion o! leading finan-
ciers, had these twte preminent cities acted on the adv ice
tendered tixern as te the Miost suitable opportunity for
financing their requirements, the present state cf aiffairs
would have been much less acute. Now, it is common
knowledge that large sumns have to be- provided, the
greater portion of which will have to, be raised by means
of short-dated bis. WVhilst we shall, of cours~e, continue
te finance the requirements o! Canadian municipalities,
the ternis will untdoubtedly bce increasingly onerous. We
cani only repeat what we have previously said, viz., that
Canadian cities will do weil to restrict their expenditure,
for the prescnt at ail events, te the iowest possible
Iiiniits. No one questions that this ceunitry musa for
iany years te cornec finance the Dominion, but the per-
Sistence wi th wvhich appeals for funds; have been made
of late bas nmade it increasingiy difficuit for those
çharged with the necessary financial arrangements to
ensure their success. Canaldianl cities and other bor-
rowers are Certainiy running a great risk of wearing out
their welcoime in the London market"

Municipalities cannot bc too careful in keeping their
expend(iture within the smnallest possible limits. Lt is
a g0ood sign te see the local press advocating this policy.
The Calgary News Telegrani, as an example, recently
asked whether it would flot be wise te, postpone action
regarding serne cf the proposed iznprovements for a few
nionths, Or until markcet conditions are more encouraging
than they are now-a very proper question with only
one an-swer. Municipal flaancing lias assumed large
proportions during the past few years. Aithougli it is3
inconvenient to put on the brakes at this time, the atti-
tude of the country lending us most money mnust be
taken as a significant warning.

Representatives of the city of Toronto are in Lon-
don endeavoring te, market $6,ooo,ooo of the Queen
City's securities. Net long ago, we understand, that
.city received an excellent offer for every debenture it
had on hand. The off er was refused, and we fear that
Toronto must now suifer with the rest o! those making
a pilgriniage te the London mnarket. The city of Ment-
real has te float Jeans amounting te about $13y000,OOO0.
That it has borrowed temporaryloans amounting te over
$5~,ooo00, and that these latter Jeans mnay nt any time
be a source of heavy loss for the corporation are facts
that both the city treasurer and the city auditer have
brought before the board of centrol. They are consid-
eiing anether attempt te place a loan o! seven or eight
millions on the London market through the Bank o!
Montreal. If it sheuid happen that 95, or even less, is
offered the controllers, owing te the large temporary
loans which have been contracted, they may be comn-
pelied te accept the tenders.

The signs are plain that Canada should keep eut
cf the London market entireiy, and for several months.

I REGINAI

The city of Regina, Saskatchewan, knows that it
bas world-wide sympathy at this time cf disaster. The
tragedies cf climate in Canada grow less numerous and
less severe. Heartfelt condehence goes te those be-
~reaved. The cyclenic incident must flot b-e exaggerated
as a typical Saskatchewan event. That province, rapidiy

becmin one of th~e finest wbeat and grain..growing

areas ini the world, wvill, w.ith Alberta, receive a large
new population during the next ewyears. Lt bas gen-
erally a genial climnate. The cold spell which -cornes
now and again onîy remiînds how civilization bas mniti-
gated the old-time terrors of a northern clime. The
cyclone was atniost an expression of annoyance by the
pre-confederation .climate, annoyance at Regina's per-
sistence in pushing, year by year, the outskirts of a
splendid citý further north, south, east and west. The
immigrant and the capitalist need not fear that the city
of Regina and. the province of Saskatchewan will fail to
give careers and an adequate yield on Investrnent.

The reciprocsil agreemient between Canada and the
West Indics will provide a basis for a mnuch larger trade
betweeti the parties directly concernie4. Mr. E. S. H.
Flood, the Canadian Trade Comrnissioner at Barbados,
states that the merchants of the West Indics are look-
ing forward with interest to an extension of trade with
Canada, and Canadian agencies might advantageously
be placed ini these islands in advance of the favored
tariff that will follow the enactnient of the recîprocity
agreement. There wll be undoubtedly at that tinie a
considerable extension of the trade, and firms that are
desirous to obtain a share of it wiUl do weIl te censider
the matter early. Representatives of Canadian firms
will be received in the West Indies. Canadian ex-
porters should be prepared toe quote c.i.f., if required.
West Indian houses having established connections
with London and New York already know the landea
cost of goods from these centres, and might at first
delay placing orders where there was any uncertainty
as te the landing charges. The long-established im-
portlng lieuses are generally of good financial standîig,
and buy for cash or on short credits. Quotations froni
Canadian exporters are recornmended to be oni a net
,Cash hasij-, --*«-itncesJoJt(>h mde on arrivai of the

VYILIXA auuuL -/ , -_ .. *7 ''*- O.

tages of the Canadian preferential tariff, andi with Ne
foundland, are for three years te be accorded like pri
leges with those given te the negotiating islands a
Guiana. At the expiration o! that tume, Canada, se 1

as the agreement is concerned, wili be f ree to put tho
on the sanie footing as they have p 'ut Canada, and t
preference in favor of their products may lbe withdra%

When the Panama Canal is open for navigation 3
our Western provinces are brought within casier marl'
distance of the West Indics, the other islands niuyf
it profitable to take advantage of the terrns cf the agI1
nient. The parlianient of Canada ill undoubtedly rt
the arrangement miade by their delegates. The o
colonies tbrough their legisiative hou_ýes, wil r

-Volume 4c).
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ably "ls sanction the. agreemient. ýýEmnisearies ofý United
States interests have been active in the West ladies,
working .against its ýratificatiîon, but ît seems unlikely
that this work will make anyimpression upon those
who think for" themnselves, or -upon >the good effects
which may be achievied by the treaty.

I LI FE INSURANCE IN CANADA

The amnount of life insuranoe in force in Canada,
according to the governiment returns recently publisbed,
increased last year by almost, $ioo,ooo,ooo. The total
for igri was $%5o,ooo,ooo, andI for the previous year
$856,ooo,ooo. There was an increase of 162,922 poficies
in force. The number of new policies taken up last year
was 27,239 greater than in 1950. The premiums during
1911 exceeded by $z,847,723 those o)f thie previous year.
Claîms paid duriag 1911i totalled $1 1,043,274, a gain
of $r46,804 over the figures of 1910. These included
matured endowmients.

From the figures appearîng on ano)ther page, it
wvill be gathered that the Canadian comipanies obtainedt
the greater share of premiums for the year. 0f the
total, $31Y619,0oo, they got $20,736,ooo. The American
corrpanies' shar? %V;1. $9,202,ooo andI the B3ritis.ýh comn-
panties', $î,68o,ooo. in the matter of neýw and takeni-uip
policies, the Americani companies led in igii, their
number being 223,354. Canadian comnpanies were re-
sponsible for 193,341, andI British, companies for 2,117.
Examining the amnount of policies, nwand taken up,
it i., seen that the Canadilan companies are first with
$riî ,ooo,ooo compared with $6î ,ooo,aoo for the Ameni-
can companies and $5,ooo,ooo for the British comn-
panies.

The Amnerican companies at the end of last year
had 69î,5o8 policies in force, as against 6îg,5o8 of the

Canadian companies and 24,031 Of the British comn-
panies. 0f the net amount in force, our own comrpanies,
have $627,oooooo, the British companies $5o,ooo,ooo,
and the Amierican companies $272,0o0,000.

The following companies appear in the list, but
have ceased doing new business in Canada: Edinburgh
Life, Life Association of Scotland, London Assurance,
Scottish Amîcable, Scottish Provident, 'Connecticut Mu.
tuai, National Life of United States, Northwesterin
Mutual andI Phoenix Mutual. In the same ordet they
have the following amounts of life insurance in farce in
Canada: $5o,8ýg, $564eG44, $20,î92, $112,525s $76,-
378, $970,958, $45,108, $156,o02, and S393,436.

.Eight Canadian andI four Amenican, comapanies took
preniiums exce-eding $î,ooo,ooo duning tq915. The
highest figure of a British Company under this heading
was $798,ooo.

A large axnount was represented in îndustrial busi-
ness. The following are the figures:

Amount of new and
Company. taken-up pôlicies.

London Life ................... $ 4,035,729
Union Life ..................... 18,92r,723
Metropolitan .................... 16,208,'772
Prudential ...................... 1,59,891

The net amousit of industrial insurance in force
divided among these four companies is approximately
$10o,oao,0oo.

The preminîns for the year of the British-Columbia
Life lnsisrance Comnpany, one of the latest to the -ana-
<han ranks, totalled $iS,636. The number of policies,
new andI taken up, was 293, rcpresenting $857,843. The
number of policies in force at the end of last year was
';2C), represenitnz $646j.iz

The total assets of twenty-six Canadian life coin-
parties last year amounted, to $190,717,o31. They are
classified as follows:

Nature of assets.
Bonds andI debentures.................
Loans on real estate ..................
Cash loans andI premium obligations on

policies in ' force ...................
Stocks .............. ................
Real estate ..........................
Outstanding andI deferred premiums.
Interest and rents due andI accrued ...
Cash on hand andI in banks............
Loans on collaterals ...................
Other assets .........................

Amount.
$68,475,56.5

63,565,830

22e960>040
14,328,471
7,945,z56
4,807,238
3,402,292
2)492>960

2,389,178
350,296

Bonds andI debentures stili constitute the backbone
of the assets, although mortgages are a very close
second.

I PANAMA CANAL CONFERENCEt

The Panama Canal Conference at Calgary is one
of the first practical signs that Western Canada and
British Columbia wiIl prepare to mneet the Canal half
way. President Taft bas predicted thiat it will be coin-
pleted by July ist, i913. Even if the date be later,
there is flot too, much time for our Pacific coast ports
to prepare the way for new trade channels. If the
Pacific coast of America were ail Canadian, arnxiety
would be less necessary. As it is, there will be keen
competition between the Canadian and United States
outiets on that Coast. Those harbors which afford the
greatest facilities wilI naturally attract the fargest
amnount of trade and shipping.

One of the resolutions adopted by the Conference
urged that the Dominion governiment should give direct,
attention to any plans the chties of the Pacific coast may
presenit for the bettermrent of their facilities for water-
way transportation. The Dominion cannot give too'
much attention ta that important matter, nor cain it be
too liberal with financial assistance. Canada's Pacific
ports, which have admirable natural advantages and
generous possibilities, should be raised to, their proper
level at one of the psychological moments in the comn-
mercial world-the opening of the Panamna Canal. The
Monetary Tîmes proposes to deal adequately with this
question in its forthcoming series of artîies on its rela-
tion of Western Canada to the new waterway.

OFF TO LONDON'TOWNI

After administering a severe curtain lecture to the
newspaper men present at a meeting of the Catholie
School Board at Moutreal this week, Alderman Giroux
hinted that they might in future be excluded therefrani,
presumably on accaunt of the critical attitude adapted
by some of the papers they represented. This was one
of the side issues of a heated discussion respecting a
trip to Europe to negotiate a loan for the Board.
Cammissioner Giroux pointed out that there was
already a tendency in municipal circles to have a dele-
gation go in person to attend to the flotation of loans,
as, ini this way, it was possible for such loans to b.
effected at a saving of all mniddlemen's commission
charges. lncidentally, better rates were often a4,tained.
Toronto had tried the method and had found it suc-
cessful, and Montreal .would quite possibly follow suit.

The confidence of amateur financiers in negotiatiing
loans overseas, is amusing. Experts, versed in every
market methad, cannot ckcavp their way thraugh the
present Lonidon co~ngestion. That daes not discourage
Alderman Giroux and several of his confreres. We are
inclne ta take the saine view as Alderman Lapointe,

july 6, L912.
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who at the meeting, sketched the humorous picture of
the "Bon Canayens- arriving in London, with their
carpet bags and umbrellas, bent on interviewing mortey-
lenders. Alderman Lapointe hinted that the delegates
would cut quite a swathi walking downr ,the streets sizÎing
up the -Morley to Lend" signs.

Certain Canadians apparently think that the Lon-
don money market is like an Italiain banana stand-
exposed to view, available, for ail corners, the fruits easy
to obtain. It migln be worth m'hile to send some of
the Montreal aldiermni to London to, acquire a fewv
modern ideas of finance.

SMÂLL CHANGEj

A street raikway systemn for Bassano is as necessary
as a razor for a three.year-old boy.

Both Moritreal anld Toronto are in nieed of a cor-
poration counisel. The best men avallilble, at thvir Own
price, are not too expensiv-e.

Cainada's fire waste during June was at the rate
of $97.90 per minute. That is an appalling record, anl-d
One whichi every Canadian citizen should ieilp to efface.

The brilliancy of ideas of Mr. Thomas 1_ Churchl,
Toronto, acting mayor, is exceeded only by the
strength of his rumnorcc mayomalty ambitions. Theuse
have as in1uchj chance of life as a cnwala oi h
,shade.

New York authorities are discussing the probable
effeets of the withdrawal of our cal] Jeans in that mar-
ket due to aj painie here. WVe are far distant from that
ecorIomic halting point. New York can uise those4- Canla-
dian funds for a while yet.

-Under Canadian law, the formation of a new bank
is no easy matter. Ail sorts of rules and reguliiti<ms
have to be complied with and endless relis of red tape
unwound." Se says a Western paper. It is better 1Q

unwind red tape and have a stmong bank than to wind
upa bank in the cords of decèlt.

Mr. Travers, the ex-general manager of the de-
fuanct Farmers Banki, sheuîd make sure that his rnemory
is doing proper service, especially in view of the un-
.quallfled denial by Mr. Ryan of the statement that he
~(Mr. Ryan) rectived the niysterious cheque fer $3,Poo.
We hope Sir William Meredith will level flat contradic-
tions into a name about which theme can exist no doubt
wthatever.

The appointn'Ment of Mr. H. L. Drayton, K.C., as
chairman of tlhe Dominion Railway Commission has
been eceived with general satisfaction. This is one of
the most impprtant positions in the country, and re-
,quires, in every sense of the terrn, ~a big man te fill it.
Ji caîls for a man of sterling character, without political
or other lias, of judicial mmnd, ability in weighing evi-
dence, a fine sense of fairness, a proper appreciation of
the rights of the people, and of the Iust claims of
capital. The former chairmran fulfilecd theseý and the
many other necessary qualifications to a high degree.
We believe that rne better successor to the late Judge
Mlabee than Mr. H. L. Drayton could have been nameci.

The Noirtlwestern National Insurance Company, of
Milwaukee, Wis., bias been registered to do business in
Manitoba.

The Iniperial Trade Commission invites communications
f rein those who have suggestions anent the improvements
of empire trade, faults of 'the presprnt iegislation, and con-

-ceeinstances of injury to trade in recent years. Addresr
Soland House, Thames Ernbankmeut.

WEST INDIES TRADE AGREEMENT

Text of Important Commnercial Treaty is Published-
110w Canada Will Benett

The text of the agreement entered into in Aprîl between
the Canadian government and a number of the islands in the
biritislt \\est ladies, lias been published. It provides for a
preference of 20 per cent. oif the existing rates of duty on a
large number of articles specilled in a schedule annexed, with
a minimum preference in tlie case of Ibour and sugar.

Provision is made for takring in the islands of the West
Indices not parties to the agreement, as well as Necwfoundlanid,
vw1thin three years f rom thue time it cornes into force. A.ay of
the Parties te the agreement rnay provide that the concessions
g2ranted shalh fot -ne applicable unless conveyedi by ship direct
,between the two countrieb concernied, provision being made in
this connection for the regulation of freight rates bY the Can-
a dian govemrnent. The agreement is to coune into force by
Proclamation alter it bas heen ratifled by' the parties conceraed
and the Secretary of State for the Colonies, andmay be ter-
rninated at the end of ten yecars on a year's notice.
Scodul. of Canadian Goods.

Schedule of Canadian goods to enjoy the benefits 'of the
Custorns preference tariff when irnported into the colony.-
Fish, canned ; fish, dried, sal:ed, or smoked ; llsh, pickled.
Meats, salted or cured; mecats, canned; meats, fresh and
poultry (dead) ; wvheat, flour; Indian meal ; rolled oats and
oatrneal; cereal foods; bran and pollard; bread and biscuits
of aîl kîinds ; oats ; beans and peas, whole or split ; coal,
biturninous; -butter; cheese ; lard;- hay ; broorns and brushes;
horses, cows, oxen, bulîs, sheep, swine and poultryý (living);
boots and shoes and slippers;- cordage;- a£,ricultural machin-
ery- and implernents of ail kinds, iron and steel nails, spikes,
rivets and dlinhes ; wire (including haribed wie>* oven wire
fencinz and metal gates ; rnachinery (including motor and
other engines>, steamn bilers, electric rnachinery and ebectric
dental appliances of ail kinds ; vehicles, including autonmo-
biles and motor cars ; manufactures of India rub-
bier, paints, colors and vamnishes; paper of ail kinds
and manufactures of paper ; vegetables of ail kinds,
including potatoes, onions, and canned vegetables ; soap ;
house, ollice, cabinet or store furniture of wood, iron or other
material, încluding cash registers, coffins, caskets, Lasket
robes and linings and casket hardware ; planks, deals, joists,
scantling, shingles, shooks, staves and headïngs ; doors,
sashes and blinds ; pianos and organs; starcli; trunks, valises,
travelling and tool bags and baskets of ail kinds ; cernent;
glass boules, lamps, lamp chimneys and table glassware;
nickel-plated, gilt or electro-plated ware - calcium carbide;
linseed oil, cake and linseed oil cake meai; fresh fruits;
canaed and bottled fruits; condense<f milli.
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HIAPPENINGS AT MONTREALî

Canadian Paciflc Railway's New Station-Quebec- and

Succession Duties

Monetary Times Office,
Montreal, JulY 3rd.

The Canadian Paciflc RailwaýtN's ne\\ Windsor Street
station wvhîch, it states, is the ags in the, Biisýh Empire,
'will compare favorably with ain. siiati4on in the v4orld. The
stonewýork is now cornplete and the wrenarc engaged or'
the interior flnishing, and 'the iuork of joining the( niew
building with the old is in progress. Somec of the s'taff
have taken up offices in the niew building and remioval i.,
going on gradually.

There will be 'a main south entiance at thr corner of
W\indsor and St. Antoine Streets. 1levre NIl b)e a largeý
vestibule 40 fe0t squatre 'With wlsof Indianla limeistonr and
huge columns, with a vaulted ceiling. The genetral naitiing
roomi wili be nearby and wilI have dimnsions of 52, b> i -32
feet, with walls and pilasters of mnarble, and alais a-
ing rocim 35 feet by Oo feer,, with panielled walls, marbie
doorways and vaulted ciling. The nurser * iiilI be, 13 foet
by 3~4 feet. A smoking room for men, dirling noom and
lunch rooms will be convenivntly situated, 'the former hav-
ing a eaigcapacity of i5o. in the space de(votedl Io th-'
arrivi and departure of trains \will be acco)mmodatIion for
ten tracks, this being nearly 5o per enmore thani ;$
present available. A fine enitrance wýil alsoý bervid or,
Windsor Street. SOmewhere in this vicinity uill be lo(ated
the o-ffices of the presi-dent and the different officers of 'the
line.

nth of Mr. A. D. Durnford.
Loca? banking circles were grieved at the rcitof thec

news, on Tuesdayý morning last, of the. dath of Mr. A. 1).
Durnford, superintendient of branches of the Molsons Bank.
Mr Durnford bas beeni well known in banking circles here
for many years. Mr. D)urnford %%as about sixtv years of age.
He wvas lorn in the vicinity Of Montrval and wýas the, young-
est son of the late Captaîn Durnford. After being edlucated
in Montreal institutions and in France he entered the
Quebec Biank as a clerk. Afi'er receiving some experienice
hie joined the Molson's Bank, and rexnained there, he has
been forty years wvith that institution. For flftei-n ye-ars hie
bas been superirnendent of branches with beadquarters iii
Montreal. Hfe was a member of the board of trade, and -'
governor ýof the Montreail general hospîtal. His .death took,
place on Sunday night.

Levying of Suussion Duties.
An effort is at Last about to be muade to seulte dcflniite>ly

mlhether or not the Province of Quebec has the right te levy
succession diities on property situated outside its confines.
and the progýress of the action wvili attract miuch, attention.
A case is being taken to the Privy Counicîl, leave to, appeal
having just been reccived. The estate concernied is. that of
the late Henry H. Cotton who died in 1907 after having
.made a will 2 years prev'.ousli-, the plaintiff, Mr. C. S, Cot-
ton, having been named executor, toýok possession. The
wife of the tes'tator, .however, ha-d p)re-diceaised him at Bos-
ton in 1902-, having previously mad-, a will leavîng bier whole
,estate to Henry H-. Cotton, ber husband. The esta,-,, was
valued at $259,441, ordy 8z-;,4oo of wýhich Wýas located i;'
Quebec. Henry H. Cotton's personal estate in Qucbec net-
ted only $6,414. From his wýife's property mas to be de-
ducted 8-3,ooo as exempt from succession duties. Upon th-
deaili of the wvife, the province claimed f rom the husbandi<
and legatee the sum of $î 1,193 for succession dutî.,s and
forced him to pay this sum. Upon his death the province.
made another claun upon the estate, this being for the
amounit <,f $21,.360, and again succe'eded in collecting thp
amount. The plaintiff frein whom the second dlaim was col-
,Iected now protests that these suais utere excessive and
asserts that on th(, estate of the ywif e thene should have been
paid only $654, and on the othen estate the surn of $4i;.
there being thus a total suai of $3i,4Q2 collected un-dulv.
The provincial authorities answen that at the tiai,' of thei,
de-cease the donors of the propety wverc domiciled il)
Qtbe«c and that cons-cquently their estates were, go-verned1

by the laws of the province, The plaintiff bases, bis appeal
ci, the case of Woodruff vs. lhe Atto)rney--Generil of Ontario
wherein it was; <eclared that the steprvneddothave
-the right te Ievy succession duties on estates situated out-
side the liauts -of the province.

REGENT FIRES.

Mouctary Times, Weekly Register of Fire Losses and

Iasurance.

Halifax, N.8.-Juiv 2.-Mr. A. L. Wood's residence. Loss
and origin unknown.

Mags-atn, Alla.-June 21,-Mr, R. Toomer's residence.
Loss $i,ooo. Origîn unknown.

garnila, Ont.-June 27.-Eectric Light Company's plant.
Loss 8300,000. (Jrigin unknown.

Thornoo, Ont.-June 3o.-Neeiy's mâti with 550,000 feet
iurnber destroyed. Loss $îs,ooo.

L.ondon, Ont.-Juiy î.-Mrs. W. Dawson's residence.
Loss about $5,000. Origin unknown.

Ottawa, Ont.-June 30.-Mr. A. H. Copian's brass
foundry. . Loss $3,000. Origin unknown.

Halburtonm Ont. Juiy îi.-The William'Laking lumber
mili. Loss *20,000. Origýin unknlowni.

Windsor, Ont.-June 3.-Th hjstoric "nunnery." Loss
unknown. Origin, str,,rk byN lightning.

Oshawa, Ont.-juy i.-Mr. WV. J. Trick's car load of
shingies. Loss $î,ooo. Origin uniknown.

Cotalt, Ont.-June 3o.-Tlhree hotels, two stores and a
laundry destroyed. Loss $3o,ooo., Origin unknowni.

Whltby, Ont.-June 30.- Ontario Ladies' Coilege
darnagez(d. Loss *z,ooo, Origin unikniowni.

Ottawa, Ont.-June 7. tta lcr Corupany's
gasolinc truick. Loss 8tj,ooo. Origin unknown.

Hiilbank, U.C.-June 28.-Mr. J. Dougan's barns and out-
buildings destroyed. Loss $8,ooo. Origin, supposed in-

Th~Rlversa Que-June 3 o.-Messrs. J. Dufour arnd P.
Baumer' resdenes.Loss $5,ooo. Origin, childreil play-

ing with crackcrs.
. Saskatoon, Sasit.-Junte 30.-The J. F. Claîrn-iis dcpart.
nient store. Loss 85oo,ooo. Insurance amuounits to$300.
Origin uniknown1.

Konora, Ont.-June 3,-Rat Portage Lumber Cmay'
miii and power-i plant. Loss $îoo,ooo. lnsured with Lloy-ds,
London. Origini unknown.

Hortland, NS- meralHotel destroyed. Loss, con-
tents, $2,(.Xo. Insurance 8800o in Sun Company' Building
8ý3,000), partly insured in Queeni Cominry.

Fort William, Ont.-Grecat damnage hais bendune along
the line of the National Transcontinental Lilay nder con-
struction eaLst of Superior junction, by forest firesý. Several
bridges have beecn destroyed and thousan)ds of ties have been
burned.

Halifax, N.8.-June 26.-Mnirs,' Foundry. Loss unknown.
The insurance on the foundry buildîingsý and mach(ýlinry\ %vas-
85,000o in Nova Scotia Fire Insurance Comnpany ; 840in W.
R. Mains& Compan's office; $2,oo in Acadia Fire In-
surance Companyv; 8200in Atlantic Mutual Company, on
brick builing adjoining; $75o in Nova Scotia Fire Insurance
C:ompanyý, on dwelling No. 13 Hurd Street. Origin unknown.

St. Sottllasue, Qu.-June 26.-Two acres devasted.
Loss includes the following properties :-Mr. Max Galant,
reýsidence and bakevrv, 85,000O; Mr. Gedeon Sairrazin, brick,
house, $2,500; Mr. Isaie Dupras, residence, $2,500; Mr. Alcîde
Desjardins, carrnage maker, 850;Mr. Rod Levgault, carter,
$2,oooO; Mr. Arthur Legault, barber, $i,5oo; Mr. Esirm
Laurin, V.S., Montreatl, $],1(>0, and lessee's $4oo wjith his
furnîture; Mr. 0. Lacombe, tailor, $oo;Mr. joseph Robert,
blacksmith, 8-3,ocxo; Mr. Nelson) Raymond, Montreal; Mr.
Euchariste Raymnond, 83,500; Mr, jos. Clement, $i,ooo; Mr.
F. Horace Barsalo, buildings and contents, $3,000). The total
loss being about $28,000. Origin unknowvn.

Montireai, QII.-June 2.Fit houses were burned at
Pointe aux Trembles. at suburh of .Montreal, with a loss of
$100,000, including Mr. Joachim Dulude, bakery, $4,00o,
partially covered by\ insurance.. Laplante Hotel, $7,<xoo, par-
tiallv covered b-y insurance. Madame A. Lachapelle, $2,ooo,
partially insured. Dr. A. Pare., $6,oocé, covered by insuraince.
Mr, Jos. Desroches, dry goods store, 5oocomplete loss;
small insurance. Mr. Hi. Macdluff, carter, total loss estiînated
at $î ,ooo. Madame J. Lachapelle, $i ,500, partially insured.
Mr. J. Trudel, residence, $2o,ooo, part covered by insur-
ance. Mr. Theodule Archambault, residence, ]Os$ 84,000,
partially covered byý insurance. Miss Adele, Mathieu, $i,oo>o,
partially covered bv insurance. A vacant house belonging to
Mn. J. Beaudry-, total loss estimated at $900. Mr. Hormiisdas
Mlonette, residence, $2,500-, one-third covered by- insurance.
M r. F. Lapointe, tenant, household effects, ail lost, $409. Mr.
George Gervais,loss $5,oýoo,partially covered by insurance. Mr.
Chas. Renaud, $3,coo- Mr, Ephreem Robent, $2,000, partialy
covered byv insurance. Mr. Jos. BeauchamP, $3,000, for the
most part'covered by insturance. Mr. A. Dagenais, residence,
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CONCERIiING CROPS

Condtlons Genoraliy Are Favorable ý- Farmers Are
Optilstîc--Mosture Was Opportune

During the fourteen days whijsh have elapsed since the
last report was publisheti on June 13, states the Manitoba
Free Press, thie crop lias passed througli four days of ex-
trenie cold and five day,, of extreme heat. On this accounit
more thani usual anxiety has been expressed as 'to àctual
conditions, It is very gratitying, therefore, te be able te
report wheat conditions on the whole gooti, and no damage
wliich good rains within the next week ii not repair.
Coarse grains are net quite se sa'tisfactory as wlieat, owing
mainly to the late seeding and the using of damaged seeti.
As wvas te lie expected, the Riaz crop is the latest, and much
of it is app)arently net more than 4 or 5 inches higli, while,
on thec other hand, a few points report Rlax in bloom.

The great heat lias certainly produceti sorme wondertul
gWrowtli. Two weeks ago the average heiglit of the wheat
was 6 inches. The present report shows.

65 Peints Uere flrom 50 tO 70 per cent. ef rthe wheat is in
the shot blade.

Weil Advanced In Saskatohewan.
In Saskatchiewan grain is well adivancedi, andi is f romt

e n, te olie andi a hlI feet higli.
The acreage as reported shows 15 Ver cent. ini wlieat

and large incrvase in other grains, 25 per cent. in aIl.
The niewN brcakinig will add 25 per cent. to pr.sent

aicreaLge..
T.en per cent. ef land is under summiner fallow.
Mois'ture is said te bie sufficient. Laber thougli is somne-

what scarce
Mr. Seagar Wheeof Ro.tthurni, the. producer of the,

worl's bcst 1 lieat, hsa plot of prelude wlieat fuily head-
ed out. Dr. Saiundvrs,, ef Ottawa, is the v)r>jýtator et Pre-
lude, which is a new variety. The grain is twenty-six inches
higli.
Alberta May Have Record Crop.

The excellent fearture ef tire Alberta crep reports tram
ail over the province are the splendid groýNth matie in1 every
district f oilowing the recent timely rains unci the increas-
cd acreage under cultivation. Given propitieus wcatlier
during the next two montlis, 'there will probably be a record
Crop in Albierta. Both in the north and south, spring wlieat
is heading eut, and lias reached a growtli varying frem
eight to twenty-feur inches.

There is every indication aise et a very good hay yieid,
the majori'ty ef points reporting excellent grass cropi.

Ai aif a will far exceed any previous year. All crops are
ab-out twe weeks aliead cf the saine perioti last year, and it
is estimated that in Seuthern Alberta the yield will bce 6o per
cent. greater than iast year. Winter whe, is averagîng
thirty iricles and 'wili bce ready for liarvesting within, tlire
weeks, Both oats and bariey appear weIl advanced and in
splendid condition.
Damags et Extensive.

In some wlieat fields in the south, where cut-wormns
have donc damage, flax has been substituteti, and is coin-
ing fast. Damage from any source lias ýbeen slight and
nonre is reporteti north due te cut-worms.

Se far there has been ne les, through laul, thougli
liglit showers have f allen liere and there. Fanmer,, every-
where appear particularly optimistic as te, the prospects of
a bumper crop, for, up te the present, thre amount et mois-
turc from rains and spelîs of heat foilowing, have been most
Opportune.

The crops generaily in New Brunswick, with the excep-
tio-n of liay, are liklcey to be smalier than usual this year, bc-
cause of the continued cold and wet weatlier, which
continued up te a couple ef weeks ago. This is said te be
especially truc with regard te potatees, cats and other
grains. Thie fruit crop promises te be gooti.

"There will be a Canadian crop et at least 250,000,000
bushels" said Mr. G. T. Smith, Messrs. Smith, Murphy andt

Company, rthe largest coarse grain dealers in Winnipeg and
one ot the iargest grain firms in Canada in an interview
to-day.

Mr. F. J. J. Stark, wlio for several years lias been
assistant manager et the London and Lancashire GuaranteP
andi Accident Company of Canada, witli head office in
Toronto, is severing lis connection therewîtli and wili be-
corne manager for Canada et thie Dominion Gresham Guar-
antee and Casua}tY Cornpany, a subsidiary et the Greshiam
LiMe Assurance ýComnpany. Mr. Stark, whose lieadquarters

wi lie at Montreal, wilI assume lis newý; duties about Au-

NEW BRUNSWICK

Trade 18 Active--St. John îs Maklug Many ImprOvé-
mcents--Wheat. Shlpments

(Staff C;orrspon-dence).
St John, N.B., july 2nd.

Wholesale trade genieraly throughout the province is
active, witli a larger demand than usual for most lines of
goods, althougli the retail dry goods trade lias been somne-
wliat effected by the cold and wet weatlier of the early entm-
mer. With the large amount of railway construction and
other lieavy construction work ini progress there is a great
deznand for both labor and supplies.

Mr.. W. G. Pine-Coffin, an Englishman, lately vîsited
New Brunswick and purchased seven farms, aggregating
1,061 Acres, in three different counities. This is the largest
purchase of New Brunswick farrns by any outside investor
for very many years, A ýcompany has been formed in' Lon-
don to purchase a large farm in this province where training
mnay be ha-d in the agriculture of the province. There is a
steadily growing interest being shown by the old country ini
New Brunswick.
St John Gonalftrlng EotrIoIty Siapply.

An engineer lias stated that a head of ioo feet of water
could be got at Silver Falls on the Uine of the city water-
works system, an-d a constant pressure secured by the con-
struction of storage dams. The city counicil is considering
the question of generating electricity at this point, in order
that the city might provide its own clectric liglit system.
The council lias awarded contracts for permanent paving on
portions of several streets, and this policy wviIl bc continued
froni year to year. City government under the commission
plan is thus far working out satisfactorily in St. John, and
mucli more so than the oki city counicil systemn with ward
representation.

Mr. D. MeNicoli, general manager of the Canadian
Pacific Railway, visited St. John last week and stated that
the plans for the new miliion-bushel elevator had been coni-
pleted, and the contract wouid be awarde-d very soon. A
crib..work lias been constructed, and the Maritime Dredging
Comnpany lias been awarded the contract te fill in a section
of the shore Rlats at West St. John, wliere the elevator will
lie built.
Hlarbor Equlpment and Construction.

At East St. John the suli-contractors for the breakwater
and the excavation for the drydock have just installed the
heaviest construction plant ever seen in St. John. It was
brouglit from Ohio andi includes a steam shovel weighing
iho tons. Hundreds ef men are now employet there. At
West St. John Contractor Michael Connoliy lias brouglit from
Quebec a complete modern plant for concrete wharf con-
struction, and lias thie heavy crlb-work foundatiocis for the
new wharves which hie i, to huild weIl under way.

The Furness steamer Rappaliannoc lias just taken
from St. John a shipment of fitty thousand bushels of grain
for London. It is expected that each steamer ot this line
during the summer will take about thie same quantity, and this
will lie a test of tlie suitahbility of St. John as a suxnmer port
for grain sliinenits.-W.E.A.

Mr. Lewis M. Wood, of the llrm et Messrs, J. & L. M.
Wood, lias been electeti a member of the Montreal Stock
Exchiange. Mr. Wood was formerly manager in Toronto, for
the Dominion Bond Company. The firmn of J. & L. M. Wood
have openeti their Montreal office in the Dominion Express
Building.

Thie next congress of the chambers ef commerce of thie
empire will be lield ini Toronto. It is nine years since a
congress of tlie chambers of commerce of thie empire was
lielti in Canada, tlie last cne liavini, been held in Montreal
in i903. The congresses are helti every three years, and
thie one immediately preceding that lield in London, Eng-
landi, tliis montli, was lield in Australia.

The following insurance companries have been Iicensed
to do business in Britisli Colunabia :-Manitoba Assurance
é- ,._ - r, ~ ~ .ý;-"I T T7 ~*4

Insurance Con
couver, as ati
Comnpany of N
as attorney; 1
of Norwich, 1
as attorney F
Toronto, witli
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REVIE'W 0F THE MONTU

Flotations in Londoi- investmoent Oflerings -Bank

Branches Opened- and Closed

NEW STOCK LISTING

Ten thousand additional shares of Standard Bank of Can-
ada have been listed on the Montreal Exchange.

CANADIAN FLOTATIONS IN LONDON (JUNE)

The following flotations of interest to Canadians were
made in London during june:

Canadien Morthsrn Rallway.-(î, 4 38, 35 6 4 per cnt. per-
petual consolidated debenture stock at 95.

Calgary Brewlng and Maltlng Company.- 526So per
cent. first mortgage sinking fond gold bonds at S6.

City 01 Edmonton.-5 9 5,ooo 43/ per cent. dtebvitures at
i934.

Riordon PuIp and Paplr Company, LImitsd.-£î5 8,43 6 6
per cent. first mortgage debentures at Ç7; and £158,436 7 Per
cent. cumulative preference shares at 95.

North Vancouver, B.C.,-£i26,1Oo 43ý4 per cent. debentures
at 974

Cape. Breton OUI, Iron and Rallway Compny.-G3oo,ooo
6 per cent. first mortgage gold bonds.

Souttirn British Columbia Land Company,-j3o,ooo 6
per cent. first mortgage debenitures at par.

Canadlan-Brtsth Engineering COMPany.-,lÇîooooo 7 Pet
cent. preferred ordinary Lx shares.

The following flotations were omaitted from the May list:
Algoma Steel C*rPcratl0n.-£1, 130,0'00 5 per cent. 50-year

sinking fund bonds at 93.
Scotsh and Dominions Trust, LIMltOd.-250,00o, shares

of £io each at par.

BANK'BRANCHES OPENED AND CLOèED OIJRINO
JUNE

Twenty-one branches of Canadian chartered batiks were
opened during June and seven closed; during May, 5o were
opened and 6 closed; during April, 24 opened and 8 closed;
during Match, 38 opened and 6 closed; during February, t6
opened and 3 closed; during january, 20o opened and 5 closed.
Houston's Bank Directory gives the foilowing particulars for
for June t

branches Opened.
Boucherville, Que. ... B3ank of British North America.
Brantford, Ont ....... .Merchants Bank of Catuvaa.
Clive, Alta ........... Quebec Bank.
Edmonton, Alta., First

Street............ Dominion Bankt.
Gravelbourg, Sask. '.., Bank, of Toronto.
Grouard, Alta ......... Royal Bank of Canada.
Leeville, Sask..ý...... Weyburn Security Bank.
Montreal, Que., Ahunît-

sic.................. Bank Provinciale du Canada.
Montreal, Que., Park

and Bernard Ave... MaIsons Bank.
Notre-Dame-du-Lac,

Que ............. T.a Banque Nationale.
Odess.a. Sask ......... Banik of Toronto.
Plum Coulee, Mani. Banik of Montreal.
Port Stanlev. Ont. , Canpdian Bank of Commerce.
Rosetown, Sisk.....Quebec Bank.
St. John's, Nfld.....Canadian Bank of Commerce.
Savabec, Que ......... Ta Banque Nationale.
SDrinrside. Sask. .B ank of Toronto.
Su.dbury, Ont......... Canadian Bank of Commerce.
Toronto. Ont-, Carlton

and Yonge..... ... Sterling Blank o! Canadi.
Toronto, Ont., Earls-

court Branch .. Canadian Bank of Commerce.
Westmount, Que., Vic-

toria Ave ......... Banik of Nova Scotia.

DIVIDEND CHANCES

The Guelph and Ontario Savmngs Society has increased
its dividenld frgm 9 to, io per cent. per annum.

Th,, Mariitime Telegraph and Telephone Company de-
clared an) initial dividend on the comnmun stock of r pet cent.
for the quarter ended June 3oth.

The Cuba Railroad Company has increased 'its semi-an-
nuai dividend from 2ý ta 3 Per cent.

SPECULATIVE AND INVESTMENT OFFERINOS

The following speculative and investmrent offe rings wete
among those made' in Canada during june:

Eastern Car Company, Llmlted.-$i,ooo,ooo 6 per cent.
first mortgage bonds at par.

Collis Leather Company, Limlted.-$ioo,ooo of capital
stock at par.

Yonge Street Cafeterias, Llmlted.-$5o,ooo 7 per cent.
cumulative preference participatîng shares. wîh 25 pet cent,
bonwi in common shares, at par.

Canada Brick and Ffreproofbng Company, Limlted.-
8$3oo,ooo 6 per cent. preferred stock at par, with 5o per cent.
bonus of common shares.

Canada TUa COMPany.-$12,ooo 7 per cent. preference
stock at par, with 25 per cent. common stock bonus.

Maritime Nail Company, Llmltod-Balance of issue of
1 50,So, 6 per cent. i o-year sinking f und gold bonds at par.

BIG GATIIERIN O0F LIFE INSURANCE MEN

Conventlon to b. lleld at Montreal in August-Notable
Addresses

Arrangements are being completed ri)dly- for the an-
nual convention of the Life Undrerw-riters' Association of
Canada, to be held at Montreal on August 21st to 24th. A,
large gathering of underwriters f ront ali parts of Canada ist
anticipated. A receptioni will be given the delegates Ori
'the first day and the next two days will be devoted to
strenuous business sessions. The president's address anid
the reports of the secretary, treasurer, executive commnittee
and special commnittees will be received on Thursday, Au-
gust 22nd. On the morning of that day, Mr. L. Brackett
Bishop, of Chicago, president of the National Association
of Life IUndernrers, will deliver an address.

Five minute discussions on "Is a Pension for 'Long Ser-
vice Desirable?" <'What are the Best 'Means of Retaining
Agents with the Company?" are to be held on Thursday
aifternoon. These will be in charge of Mr. W. D. Keddie.
Ottawa. During the same afternoon Mr. Haley Fiske, New
York, will give an address on "Lufe Insurance and Social
WVelfare." Amonz the speakers at the banquet at th"t
Windsor Hotel, Thursday, evening, will be. Honorable W.
T. White, Sir Wilfrid Laurier, Honorable G. T. Graham-
Mr. G. A1. Somerville, vice-president of'the Life Officers
AssociartÎin, and Honorable S. P. Stearns.
Insurance Literature and Adwortlslng.

Discussion of various committees' reports wili open pro-
ceedings on Friday, August 23rd. "Insurance Literature
and Advertising" will form, the subject of a five minute dis-
cussion in charge of Mr. E. R. Machum, St. John, N.B..

The following points in. this connection will be con-
sidered.

(a) To what estent should circulars be uscd in cani-
vassing? (b) Newspaper advertising. (c) How cani local
associations best interest the press in insurance informa-

tion ?
Mr. E. W. Owen, Calgary, will be in charge of a five-

minute discussion on "How- Best to Increase Our Businesr-
by Adopting New Fo.rms," divided into (a) Partnership
or -corporation insurance, ý(b> Income insurance.

PrIze Essaya and Cupe.
The election of ofliers, selection of next place of meet-

ing and award of varions caps wilU conclu-de 'the business
*sessions. The enitertailwlext committee of the Montreal
Life Underwriters' Association is provid1flz a long socia!
programme.

There are three prize essay contests, and at leae three
essays must be submitted. in each hefore a piecati b"'
awarded, The contests and subjects are as follo :-Allen
Purse. Subject:-<A Practical Plan of Co-operative Pub-
Cap. Subject:-"A Practical Plan of Co'.operative Pub-
licity of Life kInurance." Stuart Cap. Subhjeet :-"The
Service Rendered bv tlseLife Underwriters' Association tir,
the Public andl ta its Mernbers."

july 6, 1912.
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INVESTMENTS AND THE MARKET"
News and Notes of Active COMnPnles-Their Financlug, Operatlons, DeveloPments, Extension$,

Dlvidends and Future Plans

Niagara Navigation Company.--A payment of $,o a
share -on the new stock of the'Niagarat Navigation Company
was due tHis week.

Soverelgn Barik.-The annual general meetingý, of the
shareholders of the Sovereign Bank wýill be held at Toronto
on July 9th. The bank statemvent for May shows that

Sovrein'stotal assets are $4,66o,654, an increase of about
$45,000 S ince January, and liabilities $38571 ' dec-reaïse
of about 8152,000>. The meeting on july çgth will be for the
election of officers and "the transaction of such other busi-
ness as may corne before themetn.

Nova Scotia Steel and Coal Company.-The June Output
of the Nova Scotia Steel and Coal Company was the largest
for the ycar for coal, pig iron and steel ingots. Thec amount
Of coal was 71,900 tons, that of pig iron 7,074 tons, and that
of steel ifigots 7,45o tons.

The new .hydraulic fluiid compression plant at Sydlney
Mines was started on July ist, and proGved efficient. By 't
four fluid ingots were simultaneously pro-ducefi by the appli-
cation of î,25o tons Pressure. The plant ivorlcod satis-
factorily.

110k Lake Oonsolidated Asbstos Company.-The Na-
tional Trust Company, Limîtted, trustees for cofhklr f
thec BLack Lake Consolidated Asbestos Coinpany, Limited,
announces that seldtenders wvill be recetiveýd up t0 August
îoth next for theý purchase of the company's properties.
Thesr. consist (if the Union Mine, containing about 104
àcres; the Southwark mine, varîous undeveloped lan.ds, and
7,935 shares of the capital stock and $ î88,oo(o first mortgage
bonds of the Impecrial Asbestos Company, -imited.

.Laurontide Paper Company.-Thc Laurentide Paper
COlnPany will carry out a hy- draulic power development
ver>Y shortly, which will give a total of 5o,ooo horse-power.
This will give largely increased earnings, it is hoped, and
the expect ations in this direction are largely, responsible for
the recent strength of the stock. It is claimed that the de-
veloPment will be one of the least costly and most effective
developments in the province, when the amount of power
obtaînable is talcen into consideration.

Union Bank of Canada.-Colonel John Carson, of Mont-
real, was f lected to thec vacancy on the boardI of the Union
BankI of Canada at a meeting of the directors ini Quebec.
He takes thec place of the late E. J. Hale.

Honorable John Sharpies, who has been president for
mary years, was appointed -honorary president, and Mr.
John Gaît, of Winni1peg, succeeds to the presidency.

Mr. William Price, Quebec, and Mr. R. T. Riley, Wlinni-
peg, arc vice-presidents.

international MilIIng Company.-The report of the In-
ternational Milling Company (of Minnesota) for the. year
ended FebruaryV 20th, 1912, shows net profits of $19)4,46!.
Bond lnterest amounted to $35,556. Cash on band, as shown
by the balance sheet, was $569,938.

At Moose Jaw the company is rebuilding a concrete
rnill, and bas recently acquired the Calgary lling Coin-
pany, with elevators, and a valuable site at Port Manrn, to
be used in connectio)n with the Pacific export trade.

1t11nols Traction Oompany-fllinois Traction earnings
and expenses for May and for five months to date' are:z-

May, 1012. May, îgii. Increase,
Gross earnings..........$577,021 $535,213 $41,807
Total expenses and taxes. -374,194 343,606 30,589

Net profits.ý......... $202,826 $191,6,06 1I1,220

1912.

5 tnonths.
Gross .............. $2,930,888
Total expenses....... 1,796,3o3

$1,134,584

191i1.

5 months.
$2,714,140

1,6()1,735

$1,022,405

increasing that a daily output of five hundred will be pro-
vided for when the p;rojectcd faictory- i completed. The
production will be increase. froni time to time. Mr. Mc-
Gibbon said that the new plant would involve an expendi-
turc of a million dollars. The exact location bas flot yet
been decided upon, but the company will decîde this matter
in the near future.

TWln City Rixhlway Company.-The comparative weekly
statement of the passenger earnings of the Twin City Rail.
way int(erests, shows increase -over the sarne periods in igit
as follows.-

Inicreasýe. Decrease.
First weýek..........$ 155,103-30 $ 105-36 ....
Second week .......... 16o,760.86 5,68 9 -58 ...
Third week..... ...... 156,404.48 .... 1 5,267.62
Month to -date .... 472,390.64 527-32 ..
Year to date ..... ý. ... 3,667,508.42 135,489.67 ....

Cool weather prevaiiledl, whicb accounts for small in-
creas.,e in earnings last month up to date.

ImPerfal Steel and Wlre Oonipany.--At the annual, meet-
ing of the Imperial Steel and WVire, Company, the old board
of dircctors wsre-elected.

The menibers are: President, Major J. A. Currie, M.P.,
Toronto; vice-presidents, S. fi. Lindsay and J. T. Duguid;
sec retary%-t rea sure r, Dr. McKay, and dîrectors, WV. H,
Whipp, Georgce Royal and C. L. Currie, aIl of Collinsrwood.

A stock dividend Of twenty per cent. was declared on
the preferred stock.

The directors reported a considerable increase in the
company's business durin.g the past year and expressed themn-
selves as optirnistic as f0 the future.-

OWn Reserve MlnIng Company.-The Crown Reserve
Mining Company's general report for five months fromn
January i st, F1912, to May 31 st, 19 12, js as follows :
Gross production, 1,143,1'42 ounces; value... $6go,847.20
Ltss all expenses and depreciation............ 140,407.61

$ 559,439.59q
Royalty for five months ........... 8 6 4,346.25
Dividends for five months .......... 442,203,50 506),549-775
Net surplus for five monflis ending

May 31, 1012 52,8.89......4
Surplus December 31, 1911...........764,851.76
S urplus as above .............. 52,889.84
Total surplus, May 31, 1912......... 817,741.60

Teoke Brothers, Lii
of the sharehol-ders of
recently, when satisfact
were prcsenfed, the Pr(
frorn whîch have been

Messi
G. P.

A
the fc
vice-p
E. Fc

Increase.
2 16,47(>
104,568

r 12,179

LoU mvie
Lnf. Last Year's profits were
previous year $109,406.10.
tarks, stafcd that the Outlook
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)oke; rnanaging director, Mr.
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mpany.-The net loss from ail
e Crow's Nest Pass Coal Com-

Consolidatod Rubbar Company.-Mr. D.
)bon, president of the Canadian Consolidated
pany , bas aninounced that the company have
ýlarge thec scope of thec business by erecting an
-tory for the exclusive manufacture of autoino-
he president stafe-d that the present plant tur-ned

quantity of tires, but business was so rapidly
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tW $18,299. The company's outstanciing bonds have been
reduced front $37,500 to $27,500. PwrCmThe Crow's Nest Pass Electric Light and Poe' oipany paid f0 the parent company a dîvÎdend of $5,998.

Canada Bread Company, LImtd-The( Toronto StockExchange have listed the following stcurities- of the Canada
Bread Company:-Bonds, $i,250>000; CRIIommo, $2,5-0,000.

The Crown, says a London cable, has a1pproved the supple-
mental charter of the Hudson Bay Comp)atiy, the- oeal fwhich are now disclosed. If the shareholdevrs assent the,
or.dinary Lin shares of the compatiy will bc divkItd into teni
shares of £i each, the capital of the comipany to be 1increaýsed
by the creation of 200oooo new preference sharesý of £'5 cach.

The charter also alters the basis of p)rovision for the- re-
payaient of the capital of the company. Instcad of thv oldprovision requiring the proceeds of the, sale of the, last mil-
lion and a haîf acres, of the comp)any's land to) he applied to
rrpayment, the comnpanv rio\\ ot1crsic to-t nsdefot less
thanl $2 for everyý acre pos ;idsy ooooo

The company furthor secures p)ower to issue- dvbvintures
Up f0 £2,ooo,ooo sterling thoujgh it i> ne<t incddto use
thîs power at prescrit.

The new preference shaires \%Ill probablv bie wholly of-
fered to the present shareholders.. The, totalrmueato
f0 the board of directors is to be inrese foi '('.,50 1o
£s.,5oo, in view of the onerous (haracter of the wýork mnd theincrease in the number of dietr, Thu spci meting
of the shaireh<olders is to be held July- 12th.

Ame.-Holden-MoCrc.dy, Llmlted.-Net profits of Ames-
Holde-McCradyLimited, wýere $281,348 for the firs;t yaoperation of the amanýlga;mated comfpanies. Aflter <U.<ductîngý

the bond interest and preferreýd stock dýividend, anounitinig
to $24D,0oo, there remiiedc 841,348 to bi, caried to the
cre-dit crf pirofit and ls.This was obtained notwithstand-
ing the fact that the companyv's factories, ini Montreal were
closud down for about twýo months uniderg.oinlg reýorganliza..
tion. $122,96rj3 was wýritten off for dercainantd expenses
incurred in the re]gaiaiolavirng a total balanceý to the
credit of profit and ]oss of $10),5')8.

MIr. D. Lorne McGibboni, the prrsident, ann)iounce-d that
much time had been devoted fri rcora;n i z;ttion of plants,wvith a viewv to, effecting, economnies in o)peration, p)roduction
andI distribution, andI at the samet fiinie iniprOving the quajlity,
Mid style of the goods, thereby'% obtainingz the full benefit o'fthe a1malgamation. This necessitated closing factories for
nearly two months,' and in consequenlce it was necessary, to
cancl( ordcrs for over $soo,0cxo cf goods.

The valueý of re-al estafe holdings ncrase from' $143,740a yeakr and a haif ago 3643 but not1 addedi to assets.
The sales of boots, shoes, rubber andI fult goo-ds for the'

month of Mayv of this ye1ar amount f0 the sum of $337,Q37,sbonmg an incrcase of $l49 ovcr the corresp1oninig
month of last year. The factories are nýow turning out 8,çYio
pairs of shoes per day, andI the orders on hand are largely
in excess of previous years.

Last year's directors were re-electe-d, with MIr. W. S,Louson added to the board. At the subsequent meeting ofthe directors the ol officers were re-ePlecte-d, with the excep-tion that Mr. Il. B. Aines, M,.P., takes the place of M'%r, A.Congdon, as a vice-president.

Quebec Central Rallway.-Statutory- authority hainig been
grantMt to the provisional agreement recently- entered intobetween the Quebec Central and tht- Canadian IPacific- RailwayvCompanies, special meetings of the former comrpariv wýere.heltI recently, when the saniction of the various
security holders was obtained to the propose(d lease,. Flicfernis of the agreement are that the Canadian Pacific shahl
Iease the Quebec Central Railway andI ail its assets for a ter-nof 99 years for a rentaI sufficie'nf to providec for inferest andI
dividends as follows-

àper cent. Per annurn half-yearly on the
omne -bonds (these bonds being converted
nds at the new rate of interesti, and a 11)
s being givien as compensation f0 thse con..

for reduction of înteresf. Payment of
Iby lessee.
-yearlY of a dividend Of 4 Per cent, per

s for thse first four years of the lease and
ent. per annum thrertAftp,

1912, and six monthsl interest af that rate will be paid onJanuarv 15, 1913, and thercatter dividends at that rate will bepaid on january 1,5 and July z5 Up to andI including Juîy 15,1916. On jariuarý 15, 1917, andI for the re1tijindp of the terniof the lease, the divîdend will bie at the raýte of 5 per-, cent. perannum. The interest on the four per cent. debeniture stockwill be paid on the 'ani dates as heretofore, naînely, Febru-ary i and August 1. The stafus of the other sevcurities affect-.ed, namelv, the three per cent. debenture st ock and the sevenper cent. income, bonds, will remain unaltered until Deccînberýî nevxt. As sono as practi(,ahle after th;it daîte the bonds,stock, and haecerfificates wiJl be called in and hîew certifi.cesissued therefor. The cash bonus of ico per cent, to berece-ived by the, (evcn per cent. inconie bondholde~r.,, will bep.îîd at the time of conversion. As regards the îicw three-and.à-hialf per cent. 5o-year dehe)ýnture stock aind five per cent.ro..ye4ar bonds, lte intertt will accrue asý fromk january 1. 1913,anid the. fir.st pax\ mnt in cai I case will fahl dueý on Julv îs,i<.i3, and thratrinterest payments wilil be on January 15and ,July i5 in each year Up to the daîte of maturity.

Ontarlo Power Company.-..Thie Ontairio Power Companyof Niagarau Falls has issued its pamphlet rport for the- yearended Decemiber .hîst, toitî. The combined incomie accountof the Ontario Power Conipany of Nîiagara Failîs andI the On-tario Transmission Company , imnit(-ç, (inter-company pay-monts eliminatedi) compares 'as follows :

Gross earnings
OPerating expe nse
Net ear nings .....
Othr incomne .....
Total inconie
Charges .......
Surplus

83(8,052
148,39)4
7 19,Ù57

1 4,029
7.34, 28 (

1910.

$721,901
136,0

t22l16i

607,962
520,449)

*Eqlua'l to i.s> on $ 8 ,215,ooo stock of Onitario Power Corn-.
palny of NaraFailîs outstanding.,

The consolidated balanice sheet ofthe Ontario PowerCom'Panyl Of N'iag9ara FaIls andI the ontarici T'nliso
Company, Lindtld, asOf D),eember 3ist,19,fols

Increase,
$146,15,

12,294

133,856
7,533

120,324
89,777

roer * aîi pilant .,.............$221,5
Stocks and bonds of other companties .... 61P'repaid insurance............5,9

Cah........................123,004
Accounits ru(ceivable....................7.9
Buis rceVivable
Caish in sinking fund..................87
Contingent assets.............698
Buil' receOivlel"discounted <sec contra). 74,747Cash in hands................... ......... 500

Total......................228 24,300
LlabliltIes.

Capital stock Ontario POWer Companyv,
Niagara Falls.....-... ............ 8,215,000

Stock On1tariO Transmission Company,
Limîted........... -1.............. 1,000,00o)Funded debt......................... 13,075,000Accounts payable.......................9,0'22

Bills payable.................. ....... 3,841Accrued interest, taxes andI renti, flot due 1 86",1
Discounted buis receivable[ (sec contra) . 74-747

Rese ves ... .... ... ... .... .... 3 7, 3.35
m isc lla eou . » « . ... ... ... ... 500Profit anti losýs surplus................... 194,930

Total ...... .................... 22,824,300

President J. J. Albright says :
The growfh of the business during the past year shows avery marked increase over the previous Year, nofwithstariding

the fact that in most limes, business has decreasedi rather thanincreased. In every year since the companyv began businessthere has been an increase over the previous year, as shown
by the following figures :-

Kilowatt hours generafed:K W. H.
190o6 (six mnonfhs)...................9,13,200
90c;7................ ...... »............ 6o,837,700

goC ................................ 139,816,000
1909....................................2 26,7 4-, o~
1910..... ................................ 38,18,200

The transmission lines over which the power generated
have a total kength of about r,226 miles. The mnost distant
point where the power is tised 15 Oswego, whidl i5 196 miles
frn the power house folowintg thre route of the transmission
liîres.

july 6, 1912.
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PIG MRON AND STEEL

Classification of the Production-Valuab!e Figures

Showing Imports and Experts

An increasa ai 5.58 p)er cent. is sbawu ia the production ai
pig iron lu Canada in 1910 over the produc-tion ai 1909, as coin-
p ared witb an inecase of 20 par cent. in 1909 over that of
1908, according ta the report ai the I3apartmeut ai Mines,
Ottawa.

At the close af thie yaar Canada bad seventeen complated
furnaces sud two undaer construcýtioni, grouped iu ton saparate
plants and operated by eight separata comipaniies or corpora-
tions.

The total production in 1910 was 800,797 short tons (7j14,.
998 long tons), valued ut approximaztely *L11,245,622; as com-
p ared with 757,16i2 short tous (676,038 long tons), valued at
$q581.8641 lu 1909, aud 630,835 short tons (563,246 long tons),
va'îued at' iii144,l 1908. Thli Londlonderryv furnace was
nat lu opieration during eitber ai the pat two years. Thasa
figuras do4 flot inceludle the output fromn electric, furnaces nalng
ferro-produets which aire situatv(l nt Welland sud Sault Ste.
Marie, Ont., and Bulkinghami, Que. Ferro-siliconl .was miade at
Welland duriug 19)10, but tite Sauît Ste, Marie aud B3uckingham
plants wora not lui operatian duriug the yaar.

Of tile total output ai pig Iran lu 1910, 17,164 tons, valued
at $333,956, or *19,78 per short ton, were mnade witb charcoal
as fuel, sud 783,633 tans, valued ut $10,9ý11,674, or *13.92 per
ton, withl coke. The amaount ai charcoal iran made iu 1909 w as
17,003 tous, and lu 1908S, 6,709 tons; while the quantitY made
wvitb cakep lu 11909 %vas 7410,159 tons sud lui 1908, 62_4,126 tans.
Classification af the Production.

The classîlleation ai' the production iu 1910 according ta
the purp ose for wbieh it wvas intanded was as follows: Basse-
mer 219,492 tons, basic, 425,400 tons, iounidry (inicluding mis-
cellaneous) 138,741 tans.

The classification afich productinn lu 1909 w~Bse
mler 221,931 ton", asc400,921 tons, fouindry (includlng, mis-
cellaneauis) 116,307 tons.

The Autericani Tran sud Steel Ascainreported] the pro-
duo aiIes-emer pig iran lu 1908) as 126,348 short tous, as

against 173:,499 tons lu 1907; and the production oi basic pig
iran lun 1908-S 3569shr tons, as agaluat 38ý2,208 tous in
1907.

Iu lova Scotia a large proportion af the pig iran is direct-
ly converted ta steel, aud as a very simili portion ai tlie mëtal
is sold as11 pig irani it is somalwbant dlitrllut ta place a satisiactory

vauton uipan the output, For statistical purpasesr a vaine ai
*12, parT short ton bais beau placed] upon this Rroduction in 1910.
The QuabIec p )roduclition is enitiraly charcoal iran, 'whlch bas for
many yoars cammudadl a highi prire.

Pricea of Pig Iran.
Wlth, respect ta priecs oi pig Iran in Canada durine 1910,

a firin ai iran maerchants in Montreatl gives the followiug in-
formation. It is practically impassible ta give iformation
respectinig iran prices lu detailed iormi aluce mucb depeuds ou
the quantlty purchased, brand afiIrani, prevailing iralgbt rate,
etc.; nevertheless it may be said that good average brandi ai
Scotch Iran sold la Montreal during the first three mauths ai
1910 at about $20 par grass ton. Later lu the, year, particularly
sitar the opeailing af navigation, prices aasad up samnewbat aud
an average price wouldi ha $19.50 per grass ton. On the other
baud good iounidry iran afi Eghsb manufacture oould hava
beau purchasad durlug the early part ai 1910 at *18 par grass
ton, then shadiug do'wn ta *17.25 per grass ton during tha sum-
mer miontbs. Thaera wss littla competition from Canadian made
iran lu the Moutreal district duriug 1910, the Sydney furnacas
nat marketing auytbing thera during that period.

Iu Toronto the situation was soinewbat diffarent. It costs
approximataly $2 par tan more ta lay down Scotch and English
iran at that point than it doas iu Moutreal, and duriug the
early part ai the year sncb advanca lu prica was obtaiued.
Latar in tbe yesr, hawever, the Amreican situation seriously
affected prices iu Ontario, aud UJnited States plg iran compet-
cd very keenly iu the Torouto-11amilton district, practlcally
eu ttiuig ont Scotch and English iran aud compellug the local
furnaces ta reduce their jpritios ta an equlvalent ai $18.50 sud
do'wn ta $18, f.o.b. cars Torouto, for good average grades oi
ionndry iran.

lu Pittsburgb, Bessemer iran was quotedl at 819 par grass
tan in January, 1910, ialliug ta $17.50 iu Mareh, $17 in May,
$15.75 iu June, sud $15 from the latter part ai August to the
close ai the year. Basîc iran ruled irom $1.75 ta 82 per ton
lesR.
Hfow Plg Iran is Made.

Frayionls ta 1896 pi," iran was made antirely from Canadian
ara. Sinee that date, hawever, incraaslng quantities ofi m-
partad ore have beau used as well as. liportad. fuels sud fluxes,
and lu 1910 about 89 par cent. ai the ara ebarged, 49 par cent.
ai the coke, sud 18 par cent, ai the limestona, were imported.
This condition la due largaly ta questions ai cost and transpor-
tation affeting eaeh furnace. The Newioundlaud iran ores eaui
1>. ceaply sud eouveniently laid down in Sydney, N.S.; in
%ast the iran industry haro bas beau built up ou the basis of

ths ras sud of the local cOal supplias. la Ontario, aise,
lrequantities ofi laparted ares are used. In 1910 the li-

eorted Ores nsed in Ontario amounted to 681,918 tous and the
anadian ores 143,283 tons, the iimported. ores being derived

i rom Michigan and Minnesota deposits; thus durinq 1910 about
83 per cent. of tlic ore usedl iu the province wvas impoitted, as
compared with il per cent. ini 1909, and about 67 per cent. in
1908. The fuel used in Ontario was also alinost altogether im-
ported as well as a portion of the limestone flux.

Acceordinig ta returus made ta the Department of Trade
qnd Commerce iu conneetion with dlaims for botuuty, 84,759 tons
only of the total jpig Iran production in Canada in 1910 were
credited to Canadiani are and 659,89l tons to imported ore
and bounty paid upon it as sncb. In 1909 bonty was paid
upon 2629 tons nf pig irou fromi Canadian ore, and 607,718
tons fromn imported are. No bounty i8 pjaio on the Iron cred-
ited1 tu thle iii cinder, saab, etc., chargedi, so that the aboya
figues do Dot represeut the total output of the furnaces.
importe and Exporta of Pig Iron.

There bas been comiparatively little pig iran exported fromn
Canada. During 1910, the exports were 9,763 tons, valued at
$12o96,310, or an average value per ton of $30.3.5. The exports
duiring 1908 were 5,063 tons, valued at $186,778, anu average ai
$36.89; while during 1908 the exports were 290 tans, valuad at
$10,614, anl average ai *42.45 par ton. Theso exports prab-
ab)ly incînde ferro-silicon us well as ordinary pig irani.

Couaidaerable quantitivs af pig iron are annuailly* imrported
intt) Pnaa uring 1910, the iinports of ardinary pig irant
wevre 2_27,753 tou:, vailued at 3,269,an aiverago ai $13ý.71
per ton, and ai charcoal pig iron 16,106 tous, valuedi at *242,
152-, ani average oi Y15.03 per tan; or a total inmpartatian af
2_43,859 tans, valuadýI ut $3,364,817. During 1909 the imiporte
were: ordinary pig iranl, 147,9ý25 tons, valued at $1,798,.172,
fiud chareoal pig iran, 413 tons valuad at $5,727; and 1908,
the imports were: ardiuar 'y pig iron 57,343 tans, vuudut
$771,715, and eharcoal iran ,02tans, valued at 518IS18. The
duty, or general tariff, an pig iran il, $2.50 pier ton.

GRAND TRUNK TERMINAL WARENOUSE COMPANY

The Grandl Trunk Terinal Warchouse Company has
been organized nt Mý,ontreal and will establish a
chain of termninal warehouses from that City ta the
%estern Caast in connetction with t ho Grand Trunk
and Grand Trunk PFacifiC RailwaY systems, Contracts
have been mnade betweeri the new campauy and the Grand
Trunk concerns by which the Company ufidertakes ta estab-
lish and operate warehouses throughaut Canada, the rail-
road, an the other haud, agreeing ta, giVe ail its warehoiisiiig
business at the varions points for a period af 30: Trs This
arrangement is expected ta help salve the car shortage
problem.

The first chain of waeosswill include 'Montreal.
Toronto, Fort Williim, Winniipeg, Calgary, Edmonton, Van-
couver and Prince Rupert.

Mr. J. 'M. Greenshields, K. C., is proiineut in the new
comipauy, the capital of wýhich is $16,5ao,ooo. Three well-
knowu officiais of the railroadls will be amng the directors.

I.OSSES CAUSED BY ENCINE SPARK8

A heavy loss by fire each year is caused by sparks froni,
loomotives. The "United States district forester for Mou-
tana and laho estimated a loss ta governuient andi adjoin-
ing timber af 6,ooo,ooo,oo feet, or a total of $21,50o,ooo,
caused by 1,679 fires, 56 per cent. of which started on the
railroad rights-of-way and in spite of gaood ca-operation by
the railroads.

The great forest fires in Minnesota during 19io, whicls
caused such loss of 11f e and sufferîng in the towus of Spooner
aud Beaudette, with a million dollars wvorth af valuable pro-
perty and timber, were due ta four fires, three of which wcre
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MUNICIPAL ISSUES FOR LONDON

Patronage of Overseas Market Has Made Less Active
thse Domnestic Market-Sine Flotations This Year

Aside froin large issues, the municipal bond market is
duIl. Montreal cannot make up its mind as to the disposition
of a boan approximating $13,000,000. Toronto next week will
endeavor to negotiate a loan of $6,oooooo in London. Ottawa
is advertising ani issue of nearly $i,coo,ooo, These events
recaîl what a large number of Canadian municipal loans are
being made overseas as compared with similar issues a f ew
years ago. This year, for instance, no iess than Dine of our
municipalities have raised f unds abroad, They are as fol-
low:

City of. Ainount.
Victoria..................................£4 308,623
Calgary.................. ............ .400,000
Regina........ ....................... 117,400
Vancouver .... ................... .... (»11900
Saskatoon............................. 2Z,726
Winnipeg ............................. 960,000
New Westminster............. .......... 101,300
Edmonton ............... 55OC
North Vancouver.......................120:100

Total.......................... ---- £3,83o,o49
Only one Canadian municipality, the, city ofQubc

is!zue,î a boan in London in 195 Dot ont in io(, and oniy-
three in 1907. Since January, 19)05, to th0 01nd Of June', 1912,
Canadian rnunicipalities have borrowNed £i9,174,ioi, or ap-
proximately $95,870,8o5. The attention which growýing towns
and cities, are paying to the London mnarket has naturally had
a tendency to.make less active the doniestic municipal bond
market.

* ottawas Bond Sale.
As previously noted in The Monetary Timies the city of

Ottawa lias for sale 4 per cent debentures totalling89,2.
Tenders are tu be opened on August 29th. The bonds will be
payable at Ottawa unless otherwise- specified by the successful
tenderer, who, is allowed tu exercise his op)tioni in this regard
before October i st. The bonds are deliverable on November
îst, and ail coupons previous to those payable january ist,
1913, will be cut off before delivery, the ipurchaser to -payv the
accrued interest fromn July îst, 1912, in addition to his tender
price.

These bonds will not cover the entirt- outstanding in-
debtedness of the City, as tht local irnprovements are always a
year behind, those sold this year being for the latter part of
1910o, and the first balf of i911. Owing, to tht intricacy of the
work of dividing tht cost of local improvements, it hais been
tht custom to hold the bonds over until the succeeding year.
Ottawas Debenture Debt.

Tht gross debenture debt of tht city on December 315t,
i9îI, was 891631.1 nvested ini tht general sînking fonds
of i909, and general sinking fund No. 2, and the local improve-
ment sinking fund, tht city lias a total of $2,60-3,048.67, 50
that the net debenture debt amounted then to $6,553,264-54.

Tht amount of 8991I,929.99) represents the expenditure in
civic works and local improvements, such as tht new aque-
duct, extensions to mains, Bank Street bridge, Dow>s, Lake
draina're systeni, electric liglit plant extensions, etc. Las-,t

yerbonds to tht amount Of $940,246.25 were sold, while $oo.-
oôo.8î was vaid by tht City in redemption of debentures. WVith
the addition of this year's deýbenitures tht gross dehenture debt
of the City will stand at $10,048,24-_.20, or about ,4ioo per head
cf population. Tht price secured by tht city last year for its
b>onds was about ç8, which price it is hoped to equal this year.
List 01 Bonds for Sale.

Tht following is a lîst of the bonds, terni of years and the
amounts :-Waterworks, 3o y-ears, $6o,oo>o; Bank Street bridge,
_3o years, $So,ooo; wattrworks (aqueduct, etc.), 30'- years,
$195,000; city's share local ilnprovenients, 20 years, $65,-
56.5 local improvements, 2o years, $110,966.44; electric
plant, 20 years, $70,000; waterworks, 30 y'ears, $74,000;,
hospital refrigerators, 2o ytears, $2,Aoo; public lavatories, 20
years, $20,000; city hall, 30 years, $,3,500n; Dow's Lake main
extension, 30 years, 890,000; machinery hall, Lan,downe
Park, 3o ytars, $6o,ooo; fire stations, 20 years, $1o.ooo; Lans-
downe Park debts, 20 years, $5,00o; tuberculosis'hospital site,
30 years, $i2,ýcoo; Sussex Street drivtway, .io years, $12,000;
grand stand, Lansdowne Park, .30 years, $rî.ooo; smallpox
hospital, 3o years, $45,ooo; Preston Street bridge, 2o years,
$8,50o ; water'works, 3o years, $66,soo.

T.ht following is a record of the city's previaus 4 per

An attractive list of municipal, school and corporation
bond offering, has been »published by Mcsirs. St. Cyr,
Gonthier and Frigon, Nlontreal. Amioîg these is a block of
$z60,ooo city of Sorel 5 per cent. debentures in denonminations
of $ioo, $500 and $i,ooo. The assessed value of taxable real
estate, 191 1, Of the citY was $2,249,275, and of the non-taxable
property. $1,245,700. The general debenture debt, (including
present issue), is $495,oo0. The nîunicipality's assets total
$343,480. and the municipality's revenue -$59,548, Thie popu-
lation is 8,727, and the rate of taxation ji per cent.

These debentures are part of an issue Of $210,000 made topay $16o,ooo of debentures due july ist, 1912, the balance to
be applied tu local improvcnients. Sorel is an industrious city
situated on the south shore of the St. Lawrence River, forty-
five miles below Montreal, at the mouth of the Richelieu River,
and is at the head of the only inland water navigation between
Montrealand New York. The Richelieu and Ontario Naviga-
tion Company, the largest Canadian navigation company, the
Sincennes McNaughton Company, who have control of ail the
towing of the local boats and ocean liners in the harbor of
Montreal, and the Federal Marine & Fisheries Department
have ahl their headquarters, repairs and construction yards at
Sorel. The average monthly wages paid by the above.mnen-
tioned concerns, and several smaller ones, amount to, $76,000.
The price of the bonds îs 104.46, and they Yield 4.75 per cent,
Notes of Municipal slddlng.

Six bond firms bid for the $6,ooo, 5 J per Cent. 20-year
road construction debentures. As previously noted, the award
was made to Messrs. Nay & James, of Regina.

Four Toronto bond houses bid for the Virden, Man.,
8oo 1 per cent. 2o-year municipal buildings debentures,

whih wre waredas prev,%iously noted, to the Dominion
SeuiisCorporation,

0f the $30,oOo 5 per cent. 30 years water debentures-of
Stellarton, N.S., $7,000 have been sold tu J. B. Kenny, and
$5,-oKo to W. McLeanl at par. This leaves $î8,ooô stiln for
sal1e.

COBALT ORE 8HIPMENTS

The followiaig are the shipnients of ore, in pounds, trom
Cobalt station for the week ended June 28th.:-LaRose'3,.~
774; Cobalt Lake, 128,100; CrOwn Reserve, 46,369; Lost and
Found, 30oo00; McKinley-Darragh, 51,036; total, 589,279pounds, or 294 tons. The total shipments since january ist
are now 24,481,140 POunds, or z0,740 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
Ilu 1905, 2,144 tons, valued at 81,437,106; in 1906, 5,835 tons;
in 1907, 14,850 tons; in 19o8, 2Q,360 tons; in 1909, 29,941
tons; in 1910, 34,041 tons; in 1911, 25,08g tons.

CANADIAN ACTUARIES IN AMSTERDAM

Among the noted actuaries who will attend the seventh
international congress of actuaries in Amsterdam, Holland,
f rom Septemuber 9th to I4th, will be Colonel W. C,. Macdon-
al, of the Confederation Life Association of Canada;.
Colonel Macdonald is president of the Actuarial Society of

America. Mr. T. B. Macaulay, managing director of' the
Suni Life of Canada, wihl also probably attend the convention.

Mr.. Robertson G. Hunter, associate actuary of the Ger-
mania, is preparing a paper on the subject "An American
Method of Loading Premiums."1 Mr. Arthur, Hunter, actuary
of the New York Life, will reacj a paper on "lImprovement
in Mortality in Tropical Countries."J Mr. Frederick L.
Hoffman, statistician of the Prudential, will speak on "Amn-
erican Public Pension Systems and Civil Service Retirement
Plans." Mr. Miles M. Dawson, consulting actuary of New
York, will discuss tGovernmental Methods of Providing 014
Age Pensions."~

In alI there are about twelve well-'known actuaries f rom
Canada and the Unitedj States w~ho, will be present at the
sessions, èither to take part or act as guests. Among the
number are also Messrs. Arthur Huinter, actuary of the New
York Lii e; Archibald A. WeIch, vice-president and actuary
of the Phoenix Mutual Lufe of Hartford; George B. Wood-
ward, third vice-president of the Metropolitan Lufe; James
D. Craig, assistant actuary of the Metropolitan Lif e; Herbert
N. Sheppard assistant actuary of the Home Life of New
York; L. H. hoe actuary of the John Hancoc Mutual Lite,
and Dr. Lee K. Frankel, manager of tht industrial depart.
ment of the Metropolitan Life.

Tht International Geological Congress on tht joint in-
vitation of the Canadian governnxent, the provincial govern-
men-t, the departmnent of mines and the Canadian mining
institute, will hold its twelfth meeting in Canada diiring-
tht summer utf 1913. Thse congress will be in session for
eight days at Toronto and an extensive stries of excursion%
axe being arranged to illustrate- the typical geology and
minerai resources of Canada.
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JUNË MUNICIPAL BOND SALES

Eight provinces Were in, the Markt- Majority o!
Sales Wore la Smnal Blocks

Trhe municipal bond sales for june, as compiled by The
monetary Times, aniounted to $1,690,344, compaired with
*$1,C928,748 for Ma>' and $3,9>83,670 for the corresponding period
last year. Eight provinces we.re in the market.

The followving are the particulars by provinces.-

and

jan
Fel
Ma
Api
Ma
lut
jul~
AuJ
Sep
Oct
No'
De(

Sor
Oui
Lac

Uta

Wa~
Noî
Bro
Ty~
Wal
We~
Mo
Ne~
Sas

Dysart Township ...... i i,ooo
Arnprior . .. . . .. . .. 29,o3 r
Thorah ......... 10,00o

*65,344

BrItith Columbia
Richbmond................. $20,000
Ke-lowna................... 90,000

$110,000o

Nova Sootia
Quebc........................... $790(,00 New Glasgow..............$10o,oo0
Saskatchewanl.......................364,500
O)ntario......................165,344 Albert&
B3ritish Colunibia...... ........ ......... 110,000
Nova Scotia....................îoo,000 Pincher Creek...........$25.C00
Alberta............... ................ 89-500 Alberta Schools............. 37,500
Mainitoba ...................-....... 38,000) Okotoks, S.'),.............. 25,000

New Brunswick......................... 33,00" Hialkirk Village ... ...... 2,000

$1,690,344 $s9,500

Manitoba
The following are the mionlthly% totats <omipared wÎth 1910 Dauphin.................. $30,10S

[1911:-Vîrden..................8,Sc,
1910.1911.1912.

ur.......... 881,838 $420-3.37 $2,133,53 t *38,000
>rury ...... 1,272,Q77 1,037,287 2,596,378

rc............1,1[6(, 7 30 (),271,92 5 1,726J 16Ne Brnwc
(), 1 ý5,0 ýý ý3,'0,88 )27160 St. Andres ..-........... *15,000

y.......... .. 5494,8g90 3,4,4 ,928,748 t onCtyadCut ... î,o
1-.... , 18ý7,588 3,083,670 1,690,344 St jhnUiya a Cuny .. i8,o

V.............1,536,424 1,594,566 .....

J .......... -3 12,9 53 1,4Q3,507 ..... $33,000

'tnve...... .2841,486 1,748,778 .....

br ........ 2,2 11,46 1 1,730,075
inember.......,2Q2,78 1 2-,()15,76)5

:embher ..... 566, 113 1,243,593 OET F MR. M. P. 0

Total ........ $2Ç,0)43,ý325 $30,2Q5,838 $1 1,002,877 Tedaho r .P wgt

North Western Comipany of Caniada, cl
The following are the details interust and value. 11 1849), a Yearf Or

tion into Canada of Morse's eclectric t
Quebec 'a', stationied at Toronto in charge of

el.................... $21o,ooo 5 1951 madle Western Superintendent for Onta
treIorlt.........450,0(0 ... United States for the Montreail Telegra
lunIe....,..... -- 130),000 414 1951 bis initiative and his persistent energy

the growvth of the remnarkable network v~
$790,000 .,pread the two provinces of Ontario ai

believer in the future greatniess of this c

Sasktchwanto almost every overture macle foi the er
Harvey Prentice Dwight served hi

~ik.......... ........... $2S,000 6 19>31 well. One of the most upright of mlen,
i'burn..... .............. 68,000 5 & 6 1916-1941 b pih epe h nt oe
Pella................. 10,000o 6 1941 drones wcre allowed in his hive. For
rth Battleford, S.S.D.....16,ooo 6 '94' his health nias delicate, and he impos
adview .......... 5,00(> .... rigid rules of health and diet. But he

Van, SA.D............. .... 2,000 6 1931 and lost surprisingly little time away
Ilace, R.M ............... 20,000D 19,31 exercîse lie was most regular, and speni
st Calgary, S. D. .. ........ 5,000 6 1921 and autumn shooting or fishing amonj
rse, R.M ................. 20,000 6 1931 and lakes.
w'combe, RM ............. 12,500 6 .... h okbsfl hr
katchewan Schools .... 37,500 6 3ý 1 92 1 A aaî citîinrme uon afis ull ry'r
assburg................. 5,ooo 6 193 1 larl welifre upon a..isevr

Salvador, S.D ................. - 3,500
Buchanan, S.D .............. 1 2,000

Tram'ping Lake, R.M......o,ooo,
Neudorf, S.D............... jo, ooo
Lashburn .................. 2,500
Radyille................... 7,500
Saltcoats.................. 17,000

ilitnR.M .......... 15,000
Wood Crcek.................6,000
Norville...............43,.300
Laura V'illage............1,200
Tisclale Village..............5,000
Colonsay Village............2,500)

$364,500

Ontario

Gait........ 1....... ...... *34,426
Bruce ÇountY..........-....20,000
1-aileybury........... «...... 15,109
Etobicoke............ '......3,500
Port H-ope ....... Il Go

$ar ound ............... 5,750
etrooCounty............I 8,0()o

. .. .... ... 13,528

11922
1931-41

1'931

1936

1951

6 1941
1921

1941
7' 1921

5 1931
5 1931

4 15

WIGHT.

president of the Great
oses a career of great
two atter the jntroduc-
elegraph, Mvr. Dwight

it, and hie was soon
rio and several of the
iph Company. It was
mainly which caused

~hich before 1870 over-
id Quebec. H-e was a
:ountry, and responided
ection of the wires.
s day and generation

het lîked to bc served
~r, have capacity: no
miany years of hijs lif e
ed upon hiinself most

in bis duties. Singu..
vihere, he had a keen

UW."in an evening papet, ai..
track of the blockheads or the

Ins.l the way of lus business,
And a ' though hie was not given

to claim a hizh place for Canada
:elegraphy, and personally held a
nt. There will bc few corners of
Dwight has not.Jef t a friend. His
latter, would forni a host, and the
tcter, bis fairness, constancy, de-.
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BOND TENDERS INVITED.

Menetary Timos' WeekIy Rogister of lIformation for
Bond Dealers and Municipal Officiais.

Mackiln Village, Samk.-Un til JulY 22nd for $5,soc, 6 percent. debentures 15 years. Secretary-treasurer, Mackîta.
1Nelson, B.C.-By-laws ta issue debentures for a aew fire

hall and for extensions to sewers and waterwtorks -were pasl'sed.
Halifax, N.8.-Until july 15 for $352,700 4 per cent.payable july ist, 1945, to Mr. W. L. Browvn, city treasurer.
Blgaar, Saok.-Untîl july m3th for *16,ooo 5,% per cent.40-year sinkîng fund debentures. H. F. Turner, secretary-

treasurer.
Burllngton, Ont.-Until july tîîh for $33,000 30-Year 4ý4Per cent. school debentures. 0. T. Sprînger, municipal devrk

and treasurer.
Cait, Ont.-By-laws ta raise 845,000 for comaption of thehydro-electric systent and $r,35,"o for civir implrnvtf'menîls

were carried.
MoTaggart B.D. No. 1143# Bmsk.-Until August 'St for

$4,000 20-year debentures. R. J. Jackson, secretakry-treatsurer,
McTagzgart.

Mitchell, Ont.-The property-holders of Mlitchell wvill vote,on a by-law an july î7 th for the borrowing eof 8000for
mnaking a park.

Edson, Aita.-Edson debenture b-asfor el<rclighî,
street grading, town hall, and ceaient and planik walks,totalling, $ 125,000, were passedi.

LloydMlner, Bask.-Tenders are invited for $5,ooo de-bentures. K. C. Lisle, secretar '%-treasurer. (Otfliciail ad-vertiserment appears On another page),
Moose Jaw, Sask.-U-ntil july . ioh for 6oo prcet

3o-year school dehentures. C. Kempilton), crîrtrare
(OlfficiaI advertisement appears oni another page>.

Strasshurg Rural MuflIoIpality No. 220, Sask.-lJ'ntilJUly 201h for i$7,500 6 per cent. debentures. S. L. A. Smayth,secretary-treasurer.
Duck Lake, Sask.-Until july gth, for siooo 514 percent. 2co-year debentures. F. Haopwood, secretary-treasurer.

(Official advertisemeaîs aPpear on another page).
Pas, Man.-Tenders are called for $200,o0o 20-yearmunicipal imaprovemrent debentures. Il. Fiagrr, aaor.(Official advertisement appears on another page).
Ottawa, Ont.-Until AugWst 2yth for $12,000 4o-year,

$727,u00 3u-Year, and $292,42.00ç 20,-year debentures; inter-est, 4 peýr cent. Charles Hopewvell, mayor. (Official advertise.
ment appears on another page.)

Saskatoon, Sask.-Saskatoon passed its $5oox,ooo b,-Ilwin accordance wvith the termas of which Stone & Wýebster, thepraminenit United States engineering firm, will construct thestreet railway and finance it for a year.
New Westminster, 8,..The followýiag bylwMere car-ried :-Street impravemeat by-law, $250,000); Waterworks ex-tension by-law, $75,000; municipal gas plant b-la].w, $225,0oo;hospital by-law, 8100,000; parks by-law, $25,oco; storehouse,by-iaw, $15,o0o; harbor .by-law, $soo,ooo.
West Vancouver, B.0.-Until July i6th for $75,000 50-year 5 per cent. road ; $25,oa 5 per cent. 5o-year school;and $30,000 5 per cent. 2o-yea1r ferry debentures. G. H.Peake, C.M.C., 103 Mercantile Building, 318 Hiomer Street,Vancouver. (Official advertisement appears on another

page.>
Saanloh, 5.C.-At a recent meeting of the Saanich councilthe by-law ta raise the soin of $33,5oo for school purposes,(the goverrnment contributing $5a,ooo>, was read a third time,the debentures ta be for ten years, and paying four per cent.The vote hy the ratepayers on the by-laws was fixed for july

, TtI,

-year
ýn il,

-Until July i sth for $34,-
$501,259.80 4ý/4 Per cent,

er cent. 5o-Year schools ;
$257,933-33 414 per cent.

per cent. 2 5-year sidewalks
Kerrisdale, B.C. (Officiai

LWFE INSURANCIE PAYMENTS

Twenty-one Million Dollars Paid ini Canada Last Year
-Montreal Heads the Ldst.

Ljfe insurance organizations of the United States andCanada distrbuted $59,2,Ô4,oooj in 1911, according ta compu-tations by The Insurance Press. The paymrents in the two,counîtries to, beneficiaries for death claimrs, matured endow-ments and other benefits under the Policies of level.prermiumocomtpanjes and the <cerificates of varions life insurance or-ganzaîonsassssrentand the liket-amounted ta $401,14o,-tx00. Tlh( estimaied total of the amnounts paid by regular coni-parues tn dividends to polîcyholders, for surrender values, toannuitifnts, and on claims in foreign counotries was î,5a000i.
Sumirmation of life insurance payments of ail kinds in vç91t:
Clîspaid in the United States and Canada.8 401#140s000Paymnjts for dividends and for surrender valuesto iiiiuîtants and forcign policyholders (estî-otated) .. . . .> .. . . . . . .. . . 9 ,s o0 0
Grand total ................

$9,400
Ail Bonefits Inoreluiei.

AIl benefiits uindur poliîes-death daimsl1, endgwments,dIividvnds-In the transactions of regullar lif, îisurance conii-paniles, incrc-ased in 1911.' The amounit of nurcewrittcnand reývjved, by.% the, reýgular c paisalone, was na$3,ooooo0 oribout $40Oooomore thail n rfl 91.Soinethin'g 0f an index ta the enrlbusinessý condi-tionsý of thie counry isý tile amounft of liftnuaneta is >1117rendeitr<-d or loi to lapse. The disbursemel(nts in 1911 ofthe companlies that report ta the Ncw York insurance depart-menvit for lapsed, surrendercd and prhsdpoljcje
5 reaclied875,î0,0oanin es of $82,l5s3,ooo) ove.r 1910. This cora-pares with a deraeof $87,ooo) in 1910o, an increase of $3,-059),000 in 1909l and an increaseý of $14,54.3,0x)0 in 1Igo8, Morepersans found it necessý,arv ta let go of their ]if(, insurancepolicivs in 1911 than in i910, although financial Pressure orthe other causes that iompel the sirreaiclir of life insurancefle ot so initense,, nor so geneurallY operative ;In lot[ as in

Haavy InoNease In DlvIdends.
Last year asremnarkahle for large, distributions to policy-holders in thle fo)rma of dividt.nd. The Ncw York, reportsshow% that the, sum of 88o,o5,ooxo was distributed in dividendsitgainsr $72,875,ouo in 1910o, an incre-ase of $7,220,oooO. .Mil-lions of dollars of dividends were aýppliedl for the purchase ofannuities and paid-up additions ta inisuranice carried, In twoy*ears more than 8m 52 ,oo)oco, has been disbursed in dividendsto policyhlolders by the life insurance comnpanies ovhose an-niual statemenîs are file-d wvith the New York insurance depart-
That the dlividend payments to policyholders exceeded byseveral millions the amnounit of the dishursemeats for lapsed,surrendered and purchaseýd policies is a notable and a whole-someýi feýature of last \ear's operations of life insuiraýnce companties.
Ia addition ta the more than $So,ooo,ooo paid in dividiendsin 101 1, the lirge sUu of $84,S97,ooo- Was set as'_ide to caverdiidends declared or apportind for paymreat in1 1912.On the ledgers of the companies the further suin Of 8222,-ooo,ooo was credited to policyholders, on Deceraber 3r, 1911,for dividenrds calculated or provisianaîly. ascertained under de-ferretu dividend policies.
The records of toitm show a large inicrease in the aniountpaid in death claims but only a smaall increase of the total pay-ments under endowmaen(nt polîcies.

PoiIoy Loans Show Smaller Volume.
13orrowing on life insurance occurred in smnaller volume in1911 than inl 190. On a larger amnaunt of insurance in forcethe boans an policies increased anly 84a,949,ooo), against anincrease in 1910 Of 844,400,000. The use of insurance policiesas coliateral for boans negotiated vvith insurance companieswas greatest in 1907, in which single year the policv loan ac-caun increased $72,5 8 7,ooo. Loan liens at the close of i91 Iamnounoted ta $4 82,345,coo. This aleans that settlemnents underlife insurance contracts have be-en anticipated in~ titis vastsum ; and ta the extent that the iitsurance coatracts cal] forpaymfnentS upon the deatit of the insured, the loans secured byborrowers must be paid by widows and orpitans. The mtoral is

Plain-Do not borrow on your lîfe insurance policies if yen
can hein it.

~l-erperloci
ictrred prior ta

COmpanies will
or demand for,
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such enterprises stems to> exist, the reckless promotion of in-
surance companies is to be frowned upon. Indeed, the insur-
ance departments of the dîfferent States have done their duty
in warning the peuple againbt bchemes that have nio promise
of advantage or profit iii them cxcept for the promoters.
Twenty-five niew 11f e insurance companies ],egan business in
the United States in 1911 against 29 in 1910. ln the twýo
years, igiîo-igi1. Texas produced 8 new campanies, Illinoîs, 6,
Ok1ahoma 4, California 3, Michigan 3 and Ohio 3. Arkansas,
Colorado, Georgia, Indiana, Kansas, Minnesota, Peninsylvania,
Washington and Wisconbin produced twu each. Florida,
Idaho, Kentucky, Missouri, Montana, Nebraska, North Da-
kuta, Utahl and Virginiia produced une each.

Appreciation of life insurance for the protection of busi-
niess intcrests showed a steady gain in 19!!i. Chief executives
and managers of departinents and corporations, on whose
energy and experience suçcessful transactions depend, took,
insurance against the contingencies of financial loss and inter-
ruptions of operations in the event of death.

Conservation of Lite and NIalth.
Last year was a period of extraordinary progress in the

!Social secrvicu wilui c t nurance- iompanies iiave now mnade
a part of thcir work. Tho miovemený,it for the Conservation of
life and health is snppurted by insurance corp)orations. Thev
medicu-actuarial inives.tigationis an:d tabulations that have been
going on for three or four years are necaring Completion and
surprising facts and valuable devductions mnay be announced
in the necar future-especially regarding tht effects of climate
and occupation upon longevity.

Fraternal insurance orders are passîng through an epoch
ot stress and reconstruction and early disruption appears to
bc the fate ot some of themi.

Investmnents by GeograPhloal Sections.
The gcographical distribution of the investmients of lii e

insurance campanies shows tb.at the investments are heavily
in excesa of the amounits of the policy' reserves in every sec-
tionl except New Englanid and the Gulf and Mississippi VaUt>'v
group of States. ln New England the investmients approxi-
Mate 62 per cent. of the local reserves, while in the Gulf and
Mississippi Valle>' the investnments are 98 per cent. of the
local reserve. Tht section most attractive for investruents is
the Northwesterni gruup of States where the invtstmtflts
equal 204 per cent, af the local reserve. Nearly !,ouo,0
of lite insurunce funds are accouuted for in tables showing
the inivestmients b>' groups of States.

Payments of $ îoo,ooo or mure on single lives were re-
corded in numnerous instances.

The largeat insurance payment dLirinw the. ytar was in
New Orleans. Frank T. Howard, a man of large wealth, car-
ried lufe insurance policies amuunting to $72o,288 at tht time
of bis death. Altboîagh a very rich man, Mr. Howard was a
believer in lit e insurance. Hie vvas proinient lu the public
affairs of New Orleans and was behind mnany movements for
the welfare of the community. lie gave ta tht cit>' of New
Orleans a valuable and extensive library, known as the Howard
Librar>'. H1e gave a building in a conspicuous part of the
city tu the Confederate veterans ta be used as a museum.

Largest Insurances Lest Yoar.
The list of large insurauces matured iu îgî I contains the

names of promînent and influential men:
Frank T. Howard, New Orleans, La.............. $720,288
Samuel C. Lawrence, Medford, Mass.............- - - 85 ' 00
Edward Foerderer, Philadelphia, Fa .............. 350,000
W. G. Rodker, New York City'................... 325,841
P'aul Morton, New York City'..............301,814
Samnuel Woulner, Peoria, 111 ...................... 286 267
Gustav E. Kissel, Morristown, N.J ....... . .. ... . .275 000
George D. Webb, Worcester, Mass ................ 266,037
Walter B. Duiffy, Rochester, N.Y .................. 255,322
Jacob Weldmiann, Paters<on, N.J. .. .............. 2 2b, 1 57

John J. MoCook, New York City.... ............. 219,582
James M. Chittim, San Antonio, Texas ............ 215,000
Julius E. French, New York, City........... .. .... 215,000
Martin J. Breen, Chicago, 111 ................ .... 2o,626
joseph E. Burguieres, New Orleans, La ........... 200,000

Millard F. Smith, Brooklyn, N.Y .................. 9ooo
George S. McLaren, Seattle, Wash ............ .... î80,îzo
Michael Macheca, New Orleans, La ............... 164,362
William B. Worthen, Little Rock, Anc..ý...........î 15g,ooo
James F. Kaldenbaugh, New Pbiladelphia, Oi...155,323
William C. Allisan, Rosemont, Fa. ................ 152,500

Charles B. Korintze, Denver, Col .................. 145,076
Horatio V. Newcomb, Atlantic City, N.J ........... 142,630
Harry F. Frohmnan, Cincinnati, Ohio.......... «....139,000
William T. Carlin, Pittsburgh, Fa ................ 137,81 5
William N. Coler, Jr.. Summit. N.J. ............... 135,000

William E. Parker, Newton, Mass ................ 135,000
Abraham Abraham, New Yorkc City............... 128,073

Albrt.T Funk'. Fluçhlng. N.Y ................... 126,000
Le't l Wolff. New York City ................... 124,116

Frederirlk W. ilartwell, Providence, R.I ...........
John M. Carrent, New iYork Cit>.'................
Jarnes C. Brooks, West Chester, Pa ............ '**
john B. Dutcher, PawAling, N.Y .................
J ulîus Debrovsky, New York City'..............
Arthur W. Eager, New York Cit>'..............
George E. IMatthews, Grand Islad A N.Y.......
Williamn F. Ladd, Fort Worth, Texas ............
Ernest S. T. Richardson, Brooklyn, N.Y..........
Frederick S. Milîs, Gloversvîlle, N.Y.............
LC. Wýill chappei, Oneida, N.Y..................
WVinfield Scott, Fort Worth, Texas.............. .
.Robert Bnist, l'hi] adeiphia, Pa.................
Leser Lehman, Newark, _N...... ............. ..
Wýilliam S. MecKiinle>, Allegheny. Pa..............
John Megraw, Philadelphia, Fa..............
MUax Schoentield, -New Yorkc City................

Llberally Insured W@msfl.

117,720
115,000
110,000
108,370
108,ooo
106,000
105,256

105.155
103,234
101,000
100,370

100,190
1oe, îo8
100,000
100,000
100,000
100,000

Every yeai the insurances carried, by women are coming
more into evidenice. Liberally inbured womnen, whose policies
mnatured lai.t .\car, wetce the followving named.

Sarah J. Ke>', Heplenai, Ark..................... $11,000
J ulia A. Richards, Moudesta, Cal .................. ,000

È leu S. Baker, San tranuisco, Cail ........ ......... 154S0
Hielena 13. Walcott, Washington, D. C.............. 0,000

Donna Hiale Wilson, Pensacola, Fla ......... 1......12,500
Stella Bristol Cou-les, Wýoodhull, 11<1 ................ îoooo
Saillie S. McCýlelland, Lexington> Ky ........... .... 19,304
Emmia Huass, Hiosston, La....................... 20,600o
Matilda Burleigh, South B3erwick, Me. .... ...-...... 10,000
Auna T. Rowve, Boston, Mlass ........... .......... 71,000
Anln C. Ash, Chicope Falls, Mass ................. 19,708
F' rab A. Rice, Roxhur>', Mass.................26,000
Emmina L. Darling, Blngbamtoni, N.Y. .... .. «........ 50.000
P'auline Goldsteîni, lsinghamton, N.Y ................ 10,00o
Julia R. Santos, New brighton, N.Y ............... 12,2oc
Margaret Rîtchie, New York City'.................. 14,313
Margaret L. Kelly, New York City ........ ......... îioooo
A. Louise Gurle>', Tro>', N. Y... .................. I15,ooo
Adelaide M. Lee, Oklahoma City', Okia ............ 0,o0o
Clara E. Stewart, Fhiladelphia, Fa. . ............... 35,000
Caroline WVatmough, Philadelphia, Pa .............. îi ,o6
Hattie F. 1an Milwaukee, Wis .................... 14,500
Annie M. H1auter, Ripan, Wis............ ........ io, ooo

PaId In Canada.
In the amounit of daims paid b>' lit e însurance organiza-

dions in Canada during îgli, Montreal led tht Dominion. Tht
total amaunt paid in Canada was $2! ,ooo,ooo. as follows-
Montreal, $1,832,000; Toronto, $764,500; Halifax, 8620,500;
Quebec, $367,000; Ottawa, $270,870; St. John, $2 13,500;

Victoria, $185,500;, Vancouver, $165,0oo; Winnipeg, 8îa8,ooo;
Westmount, $I17,00>0; Landau, $112,500; Hamilton, $8.3,5oo;
Guelph, $64,5o00; Brockville, $6o,5oo;, Calgary', $59,500;
Napante, $55,5oo; Sherbrooke, $55,000;, Dartmiouth, $47,o00;
Fort William, $46,000; Prescott, 845,500.

Losa Tilan Forty Thousand.
The following amounts under $40,000 were also paid in

Canada :-Fort Erie, $39,500; Edmonton, $38,500; Sault Ste.
Marie, 838,500; Welland, $37,500; Berlini, $~35,500; Peter-
borough, $35,500; Ntepawa, $34,50o0; Richmond, $84,5oo;
Port Arthur, $32,500; Frazervilît, $3Q,000; Charlesbourg,
$28,ooo; Fredericton, $28,ooo; Arthabaska, 826,000; Hull,
$26,000; Oshaiwa, $25,00o; SusseX, $25,000; Thrte Rivers,
$25,000; Belleville, $24,000; Brantford, $24,000; Chateau
Richer, $24,000; Compton, $24,000; Goderich, *24,0<»;

Gravenhurst, $24,000; Louisville, $24,000; Pointe aux
Trembles, $24,000; Alton, $23,000; Amherstburg, $23,000;
Coaticouk, $23 ,o00; Cobalt, $23,ooo; Coru Hill, $23,000;
Drummnondsville, $23,000; Harbor Grace, $23,000; Kingston,
$23,000; Ladrate, $23,000; Levis, $23,000; Mabone Bay',
$23,ooo; Petite Riviere, $23,000; St. Hyacinthe, $23,000; St.
Thomas, $23,0oo; Stratford, $23,ooo; Thetford Mines, $23,-
000; VictoriaVille, $23,000; Moncton, $22,ooo; Mo~unt Forest,
$22,oo0; North Sydney', $22,oo0; St. Roch, $22,000; St.
Stephen, $22,000; Stouey Point, $22,000; Tilsonburg, $22,-
ooo; Brampton, $20.500; Woodstock, $20,500; CeutreVille,
,.roo: Charlottetown. $17.500: Nelson. $17,500-, Scots-
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ABSTRACT 0F LIFE INSURANCE IN CANADA
FOR TH-E YEAR 1911

Numbe"r
ut IIPremauma Policies

for New
Year sund

Take n
Up

Carnadian Companies. $
British Columbia Life .............. 15,636 29
Caniada Life<Canadian business).. 2,759,91s3 3,28;9
Canadian Guaria Lîfe ............ 7,9591 Noue
Contedteration (Canadian business> 1,621,5931 2, 4 88S
Continental Life .................. 240, v93j 1ýsî
Crowni Life................... 233,310s. 90li
Dorminio.i Life ............. ...... 3744,43:2 i65
Excelsior LiC { Ordinary ......... 455, 3 Sa 1,69s7

Montl . ..... 3,1105l 40
Federal Lifc (CanaI business). I763,405~ 1,9l3
Great Weat (Canadian busines). 2,101,741 60~
Hlome Lite .......... ..... ....... 21 si S 2 3 .367
Imperial Lit'e (Canadian business). -2, P08

Londlon Life >Ordinary ........... 37!,241; 2, S1 S
LîIndu>triali...........38,9.94>2 3-2,236

Manufactuirers (Canadian business) i,5, 1ý 3a3
Monarcla Ltle .. .... ............... l2,7.31 479
M.tual Uii of Canada (Can. bus.) 2?,4:31,'297 4,889ý
National L-ife of Canadta Can. bus.) 440,676 1, -43
North Amnericat (Caniadian bs.) 1,479,357 2,64.5
Northern Life .................... 27,5,80O4 916
Royal Guardians .................. 5, 463, 218
Security Life..................... 5,1343 l1il
Sovereigui LiCe ................... 118, 2'7' 1 99,
Sudsidiary 11igh Court oftheA. O.F. 49,41fi 2 5!9

Sui Lfé Ca. bs. Ordinary . 2,840,4836,5
Su1ieCu u. Tbrif< .......... 42,907,I' None

Travellers Life of Canada,..........21,02 3.14
Uno Oriiry... 10)4,S8 170

Unio Ii Indstral.. ....... 52 6, 8 97 11,2

Totals for 1911 ........... 2ý0,736,4s(0 193,341J
Totals for 1910 ........... 19, 952, 1162 15.8

Increase, î; decrease, d .... Ji74.8 3,3
Brulis/t Companies.

mimercial Union ...........
<inburgb LÎfe ...............
ife Association ot Scottaud. .
rerpool aud[ London and Globe.
ndon and Lancashire Life and
General...................

Dindon Asurance ............
rtlt iis and Mercantile..
rwichi Union Life .............
oenix, of London...:.........
yal...._...................-
-ottish Amicable ..... ........
-ottislh Provident ............
Lndard.....................
Lr............... ..........

27,86:3
I ,240<

10,757
3,l065

437,19S
200

3,48si
1811132
179,631.

578
798,:3m0

11,564(

Noue
None

2

618
Noue

17
Nono

215
(i24

None
None

633
None

Amount
of

Policies
New
and

Tallen
UP

857,8431
8,240,701

None
4,530 , 146

2,4 4l0, 4

7,247

7,11,8760;

4,035,729

1, 17 4, i l0l
9,07 7,732ý_
3, -si, 400M
41,56
1,311, 17,

206i,000Is

1,10,À 7

1, 1 fl 1,552

18,921,723

j1,1,8 1,0

None7
Noue

96()

1,494,S17
None
40,000l
Noule

Nouec

Noue

Totals for 1911 ............ 1,6S0,731 2_),1171 5,605,79s.-
Totals for 1910 ............ 1, 580,255 177 4,I70,,56i-l

Increase, i; decrease, d ....
American Cônmpas ies.
Lille....................
ecticut Mu tuaI ......
ini ......................

politan {Ordinary...._
1 Life of New York...
mnal Life of United States ...
Crork Life ................
Il Weatern Mutual ........
lix Mutual ...............
lent.Savings...............

nta Ordinary ..........
ý nus trial ..........

Life ....................
[ers ......................
Mutual.. ................

1 States Lîfe..............

i î00,476fi :340li1,3,4

667, 197 710
2.2,760(;c Norie

744,82 h'- 3
1,2,81 Noune

1,2,8,9,652
1,756,032 113,591
1,120,485 1,325

438 None
1,906,234 3,100I

3,113 Noue
16,30si Noue
78,698 2,

34-2,1311 4,921]
537,325, 88,230

44,6921 3
423,8661 587d
,37,5 37j 2
48,161 23

for 1911...........9,202,415
for 1910.......8,239,486

e, i; decrease, d ....
PITULITION.
ripanies ..........
Ifl.......... ......
apanties ..........

i 962,929

232,838

d' 9,484

20,736,480J193,341
1,680,7311 '2,117

223,3,54

31,6119,626 418.812

Noue
10,931,014
16,208,772
3, 951,

Nonei

None
None
6,000f

146,540
11788 , 4-92

618,500ý

58,229,280s

i 2,968,414ý

111,017,5841
5,605,72

61,197,6941

177.8'21 A170:

jis6l ,33,86ý2d 1741

19S 778,i.162

63 110(,61;5.-

70112,86i1,7îS'1
2 20, 19!ý2

.12 7 77,

0,1070 6, 1211,2790
2,329 5, 35 9, 70b7

40 112, 525
?2s 76,378

11,276; 23, 6,35, 3 16
207 300,309

'24,1131 50s,871.419
23,320) 47,S16,7751

711 i 3,04)14,644

12,) 5S3
566

11),284
159

35,514
431,072

15,462)

434
1350

11:321
132,32o

2-21
4,760
4,669

698

28, f 4
36,216,885
a2,218,938
31,990,480

45, 1 (8

1-2,914,409
16,563,644

1,408,S94711,7114
7,602,627
1,394,638,

691,508 272,530,942

593,152 242,629,174

i 98,356')i2g,901,768

619,508 627,010,972
24,031 50,871,419

691,508 1272,530,942]

05

Noue
13

411

24
2

279

545
95W7

d 32

377

7215

45

247
7,65

Policies
in Force
at Dt

44,613:

5,444

33,47'0
4, 57S

3-2, 317

,27v

47,41 I
119 2

1,278,405,

1, 2,8

33 59
58875
X,910

1.57,1821
375,2041
51 ,828ý

.1,147ý
658,9512

52544ý

81,641
2-2,846

264,410
117,193
19,2W0

3,488,413
3,212,192

i 276,221

6,682,083
1,278,405
3,488,4131

in Force

(i46, 195 None
94,52,285 674
1,23,434>l.

49,15,3 548
7,126, 103: 21
7,076, 1012 27

11,78.5,362 60(
14,339,80x t6

'2 2, 6915,7-d1; 140

5,7î6S,336 412

1431,9l 2,698ll

13,84,8>7 44

7;611,248S 2 2
3,6si41,32 4 40)

5200Noue
3,023,50;4 X
1,966,976i 14

16,84 Nonev
2,8s97,151 '20

-22,09 42,8S08I 1,44S

6271 ,01,7'2 Il,180
5135,6 67,11 î8,55 4 1

î78,700ù

157,540
373,425
520,7S81

.1,147
635,293

10,715

54,$01

260,18S
147,381

17,333

3,367,'037

i167,5

6,342 326
1,33-1,911
3,367,ü37ý

Unsettledl

-C ,faims Date of Return
Not

Net
Amnunt
ulicines
bCuon'

22-,735
43,0JiM0
S5, (; 2 2

69,393

1541,15 4
569 , 152

1162,243
79,594i

3 1, 150l

Noueo
19,500

14,321
None

1(1,547
9 5.7 33

si,4S82, 18.-

13,1481

,2 41,45o1
Noueo

3,195

517

si,14 1

4I13,33115,990 11,448,901 11,043,2741 1,457,2891 3
113,059ý 15,943110,970,193 10,896,4701 1,095,774J 4

Mat'ured
End..~

56

355,261

11 , c3

Il 1

19ý3,6517

154,251J
5467,34<5

27,17o

:),872

Noue

64,123s
5098
167,27Z
Ijw5.5

Noue35

Noue
241,953

100,643
1,54X,

5 7,10ý>,
12,196;

18,5i1s

1 12,1S14
-5,965i

68,645
-Noise

Noue

59,43C,

None

1,534

None

Noue

Nouev

Noue
24,7

None

24,,78

i314,181 i

911,1451

15,095

387,059

21i9,30.27 J 7i 47ý,0 Ji Il,0 fl4W1 1 5

.4

)ec. 31, 1911

)ec. 3,1911

'4

44

4'

i

july 6, 1912.

None Dec. 31, 1911
None
None
Noue
None
Noue

None
None

None

2,000
Nouie

7,(M1

Noue
None

2,000

Nle
Nou

Nonce t
None e
Noue t

Nou

1t,0le40 c 1,11

15,040 i-i 5

Nou D)ec. 31, 1911

None

Noue
Nouer
NouleI

None

,139

None
None

N4one
NJone

None
None
None

6191

NJone
NZone

11,659

7,254

15,040
2,139
8,913

18,f92
17,947

'2ji94,300,274 1i 361,51 & d 11, 8 -55 -------
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BRITISH COLUJMBIA

Power Company s Intentiosi-Transportation Develop.
,memts-Province's Financlal Standng

(Staff 'Cornespondence-.
Vancouver, Joule 2qîh.

Application is being made by the internationalRaly
anti Development Company for a wvater righî on the IFraser'
River and for a lie i o dam that river at a point abDve
Yale at w-hat is known as the canyon. The cumpany is a
new oue, and the idea is also new%. Local men are interesî-
ed, the linmes of Mr. Hl. Hi. Stevens, M.P., Mr. E. W. Lee-
son, of Vancouver, and Mr. Hl. T. Thrift, of Ladner, are

menioeç, ith Mr. 1). M. Maicluff as the comnpany's con-'sulting enigineer. It is stated that ,oo, is immediately
available for eelp ntpurposes, and that capital III)1t
$2,Oo,o(o will be supplieti from Great liritain. The plan

outlined is, to con.struct Iines of electric railway throýughout
the lower mairulanti.

Waterpowers abounti at different points; on the lowet'
mIainland, close to Vancouver the( centre, of activîty and
wheire the biggestn market for electrical energy would lie
found. Tht, promoters, of the, comlpany miust bc- optimistic,
or areý building on securing n oney f rom Ge Britain 'and
going ahecad wvith thv, project for wvhat thevre is in il. At
present, tht, fieldisem covervd by the Biritilh Columbia
Electric Railway Comrpany andi the Wesctern CanadaPoe
Companly. The. Britisýh Columbia Electnit, Company is con-
stantly increasing its, supply abid building reserve auxiliaryv
plants to obviate aInyi serious loss or inconvcnience loss t'O
lis patrons throughi a breakdown of any of its units. Stili
il is aggressively in the field after business, indicating that

il i able to furnish p)owe(r for more, customier,. The West-
(,rn Caniada Power Co)mpany has its plant hiy-vemiles
east of Vaý,ncouver, ronsiderably less than haîf the distance
to the yale calnyon of th, Frasen. This c-ompany, hais spent
threev million dollars deeoigthe pouecr on tht, Stave
River andI isý now supplying elecîr",ica;l energy for inIdustriil

urse.Ir bas, a verv large amnount yet to place be(fore,
lt will have exhausted its capacity. To s;ecure use for its
power, tht, conipany hias «IZitaledl tht, cons;truction of ani
electric tramr ]ine ewenVancouver anti Mission, parallel
ing the Canadian Pacîfic Raibýa%. It wvas in connectio-n
wNith tbe finiancing of thlis that 'Mn. John HeIndry- sounded
tht, Londo,-n market wihen in the Old Countrv in the, spring.

Many Sources of Power Avallable.
In addition to ithese openating r,

mainiand market, or rather ini it,
Lillooet River, this side of Stave
been suggested but as vet undevel.<
niicent Dower on the Scauamish Rit

v~~ liove.te tsL.uemeo IS no nloulyx
gineering point of view, though the
u) restrain the Fraser wtill be nio cas
is certainly ambitious.

Harbor DSWJOPmnOfl anmd the Canadia
Less than a weck ago Mayor Lc

outlined the project of constructing
Aninacis Island in the south channel
Realty companies have cxploited evc
that eastern portion of Lulu~ Island,
property, had not attracted much qttg
centre of notice. The peope of Ne
voted haif a million dollars to start t]
tho, mork, Aill be canniEd out on~ ai C
bring New Wýestise int Greater
city of Vancouver has invited tthe Ir
Gr .ey and South Vancouver to jomn in
harbor proposition. This iil mean t
nortit arm of the Frasen River, and
practicallv toefether.

In bis coxinectiofi, The Monetary
dythe bine print outliflinzg a Canadi

ala h.north batik of the Fraser A

1 is p-2

.Ther(

yond to W\oodward's Landing, just east of Stev-StOn. This
bine print was aittachied to an ag reement between the Cana-
dian Northern Railway and a property owner on Lulu Island
appertaininK to the transfer of land for a right-of-way. The
ag reement sets forth that the Uine mugt bie completed by
July, I3th, 191_3, so that rio time is to be Iost. A year ago
real estate at Scevestoni and in the vicinity was active fol-
lowoing a reýport that the Canadian Northern was seeking a
location on the Island, and the story given by The Monetary
Times on that occasion is nov beinig corroborated. The
supposition is thrat this extension is the first mnove to, getting
into Vancouver. If this is so, the routîe will doubtless lay
through. Point Grey. The Canadian Northern would cross the
Fi raser River bridge at New Westminster and proceed clown
Front Street through that city. The, people voted Wednes-
day il) favoir of widening this street, and doubtless it is for
this veryý purpose that more roomn is needed.
Conditions CsneraIly are Brlght.

Business men report that business was more satisfactory
during the last week. Conditions generally are gond. Thp
lumbher industry is brisk, mining is improving, much rail-
way construction is being u.ndertak, and civic improve-
ment,, are s50 many that Vancouver has exhausted its
borrowing powvers. Activity resulting from development or
the, IslandI will centreý in Victoria. Someii large schemnes are
ini hand, ail of which will inean mluch) to the capital city,

Mr. William Farrell, president of the Brîish Columbi;i
Telephione Comnpany, is back fromn a trip to England, H e
secured vtýo million dollars for improvements contemplated
by his companly, wxhich will include a cabie to Nanaimo.
Mr. Farrel states thiat British Columbia is regarded in
London as, -,ne of the foremost if flot tht, foremost province
asrers finances. Mle states that financial mer, are chairy
of p)rop1ositions which deal so)lelyN with the, future, but w-ell
cstablished business enterprises are accorded warm sup-
port.

FOREIGN EXCHANGE.

Gla.zebrcok & Cronyn, lantes Building, (Telephone Main
7517), to-day report exchange rates as follows:-

Between Banks.
Buyers. Sellers. Counter,

N. Y. Funds..........1-32 dis. Par to 10 ý
Mont. funds ........ Par Par to x4
Sterling-

(Xo days'...........9 1-32 9 1-16 ) 5-t6 7 7-1 (
do. demand........9 -3 o~ 9,ý ()74

Cable trans......... . 11-16 () 23-32 10 îoý6
Rates in New York- Actual. Posted.
Holiday- in New York,

DIBENTURES AWARDEIL.

:.$8,ioo 4ýý and 5 per cent. to Messrs, 1H,
)mpatiy, Toronto.
Ilage, ak.-$5,ooo) 5 per cent. 15 yeal's, to
id James, Regina. 6 cn,2 ert
.11., SiLsk.-$îo,oco pernt.2 ert
.id James, Regina.
tge, Bask.-$1,20o 7 per cent. iS years, to
id James, Regina.
Ilage, Sask-2,500 5 per cent. 15 years, to
id Janmes, Regina.
Inl-$8,000 5 panr cent. 20 years, to) Messrs.
irities Corporation, Toronto.'
CI, 8SLtk-$i,ooo 5 per cFiit. _35 instalmnts,
:urities Company, Toronto.
Olt.-$1,750 5 lier cent. Io years, to
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CANADA'S CULT 0F THE AUTOMOBILE
Western Provinces Lcad the Way-Heavy Imporis of Cars-Canadian Manufacturera Busy-Dsplacemene of

the Farm and CitY Horse
One of the most striking signs of prosperity in Canada,

and at the saine time an indication of the irrepressible desîre
for speed, is the common use of the automobile in Canada.
The increased .employment of the rnotor vehicle lias been
f orced against the unfortunate possession of poor roads.
The good roads movenment probably owes itS inception large-
ly to the universal motor habit. This has been acquired not
only by the wealthy classes, the professional and business
men, but also by the Western fariner who is now counted as
one of the best buyers of the moderate priced machine.

The extent of the cuit of the automobile in this country
is clearly refiected in the following table compiled by The
Monetary Tirnes froin the provincial government's figures:

One auto to
the number of

persons as
Province. Population. No. of autos. below.

Nova Scotia.........492,338 578 8352
New Brunswick ... 351,849 592 594
Quebec...... ...... 2,002,712 2,500 1301

Ontario............2,523,208 7,338 344
Manitoba........... 455,614 3)000 152
Saskatchewan 492,432 2,537 104
Alberta.............374,663 3,000 124

Britishi Columbia .. 392,480 2,375 165

Alberta LOade thé way.
In comparison to population, Alberta lias the greatest

number of cars. Last year 700 licenses were issued in
Calgar-y and about 350 in Edmonton. Manitoba cornes next
with one auto to every 152 people in the province, and Brit-
ish Columbia third with one auto to every 165 persons. Nova
Scotia lias the smallest number of cars, and the ratio of
autos to population there is the lowest. Ontario leads in the
number of machines in use and lias one car to each 344 Of
population. Western Canada generally is a far larger buyer
than the East

In addition to the licenses issued to residents of On.tario,
4,001 licenses were granted to tourists. In Manitoba, cars
transient through the province are flot registered and have
30 days for touring that part of the country. After t.hat
turne they are considered resident and have to take out a
license. Permits are being granted at sucli a rapid pace jn
the West that the above figures will likely be a littie short of
the correct number b>' the tîme this -stor>' is in print.

prince Edward Island Sars the Cars.
Prince Edward Island is the only province which prohib..

its the use of motor vehicles on its higliways and public
places. This was thouglit necessar>' in the public interest
and for the safety of the travelling public. The penalty for
breaking this law is $500 or six months in jail. Public high-
way, in the act, includes any highway, public street, square,
aile>', lane, Park, or public place.

The commercial travellers representing automobile
houses in the West this spring had the saine stor>'-
big demand, Canada one of the best sales fields, factories
cannot turn out cars rapidly enough. Where are the machines
beinz purchased?

Where We Suy Machin"s.
The following table shows the value of our imports in

tdii lime:-
From From

Year Unitedi Kingdom. Unitedi States.
1908 ... ........ ........ 8186,224 $714,497
1909 .......... ............. 79,Q54 480,785
1910.............. ......... 114,871 1,644,431
191........................... 314,182 3,798,589
These figures show an increase in the value of Great
:ain'i automobile exPOrts to Canada in the four years of
, per cent. and of the Unitedi States, 431.6 per cent Thse
iber of cars purchaseti by Canada from these counitries
ho samne years was as follows:

From Unitedi From, United
Year.Kingdom. States,

190o ....................... loi 563
199 ......... ...... 48 469

1910............... .............. 781,4
11 ............................. 240 3,207

irage Valus of C AMs
This is a gain ini number by the Unitedi Kingdomi of

.6 per cent, and by the Unîited States of 469.6 per cent
-approximate average value of thse machines purchased

abulateti as follows:

Average value of
Year British car.
1908....................$1,843
1909.............. .......... z,663
190............... ........... 1,472

191................ .. ..... ... 1,309

Average value of
United States car.

81,269
1,026
1,223
1,887

We obtain a few cars from France and there are Pro-
spects of German cars being sold in Canada next year.

Exporte of the United States.
The United States, therefore, is the chief source of our

supp>'. It is interesting to know of its inanufacturing
strength in that direction. Twenty thousand automobiles
will be the export record cf that country in the fiscal year.
ended June, igi2, and their value, including parts and ac-
cessories, wxill approxitoate $27,ooo,ootxx This statement Îs
in very round t( i mnis, for the United States Bureau of StatiS-
tics, upon whose figýures the estimate is based, has at present
detailed figures covering but îo months. Thty show, how-
cver, nearly 17,00S automobiles exportcd to foreign coun-
tries in the in mnonths ended with April, valued at î654 mil-
lion dollars; parts thereof, 334 million dollars*; tires, sent
separately f rom machines under the head of exports of rub-
ber manufactures, over 2 million, and automobile engines
two-thirds of a million dollars, making a total for the z0
months of praCtically 22 million dollars and fully justifying
the assertion that for the full 12 months the total %ill ap-
proximate and probably exceed $27,ooo,ooo. This figure in-
cludes oni>' the exports to foreign cnuntriPs and is exclusive
of the 900 machines sent to o ur non-contiguous territor>',
valued at about $i,5oo,ooo.

This total of $27,0o0,00o wortli of automobiles sent out
of the country in 1912 is in xnarked contrast with the figures
of a decade ago, 1902, which, b>' the way, was the first year
in which the Bureau of Statistics found the exports of auto-
mobiles of sufficient importance to, justif>' a separate record,
the total for that year being a little less than $1,ooo,ooo, as
against $27,000,0o0 ten years later.

Big Production In Unlted States.
The growth in exports of automobiles f rom the United

States has been especially marked during the period si1nce
1905, this growth being coincident witli the expansion of the
domnestic industry and a corresponding decrease in imports
of automobiles. Thus in the period from 1899 to 19o4 thse
value of domestic manufactures of this class of articles in-
creased about 25 million dollars, from 5 million dollars in
1899 to 30 million in 1904, an increase Of 25 million dollars;
while in the period from i904 to 1909 the value of the output
increased practically 220 million dollars, from 3o million
dollars in 1904 tO 249) million inii 190. Accompanying this
notable growth in production, the imports of automobiles de-
creased from 434 million dollars in 1906 and 49 million in
1907 to approximatel>' 2,4 million dollars in 191z2.

Whule France stiil leads the world in exports of automlo-
biles, the United States surpasses that and all other coiintries
in rapidity of growth of production and exportation. For ez-
ample, their exports of that class of articles have increased
f rom $S,ooo,ooo in the calendar year 1908 to nearly 820,000.-
000 in z911; while in the saine period those of France in-
creased from $24,6oo,oco to $31 ,700,00; those of the United
Kingdom, from $7',6oo,ooo to $î s,soo,ooo; those of Germany,
from $3,00o,000 to $î î,ooo,ooo; andi those of Italy, from 85.'
soo,ooo to $6, îoo,ooo. Thus in the brief three-year period
fromin198 to, 1911 there was an absolute gain of about *13,-
ooo,ooo, or 300% in exports from the United States; of *7,-
900,000, or over 100% in those froin the United Kingdom; of
$8,ooo,ooo, or 266% in those from German>'; and of $6o,00O,
or slightly more than îo% in those f rom Ital>'.

Twmnty-ftvs Par Cent. ta cana"a
Approximatel>' 25% of the automobiles exported front thse

United States are shîppecl to Canada; about 40% to Europe>
chiefiy Great Britain; about 20% to British Australia; about
8% to South America; andi smaller proportions to Mei&1
the West ladies, and varions countries in Asia, Oceania, an~d
Africa. During the 10 months ending with April, thse latest
period for which figures of distribution are available in the
Bureau of Statistics, 4,716 automobiles were exported to thé
United Kingdom, 4,424 to Canada, 3,034 to Britishs Oceania,
1,282 to South America, 849 to Asia, and other Oceaxîsa,
andtSo2 to all other foreign countries, There were also
shippeti, during the samne period, 41o automobiles to, Hawaiii
342 to Porto Rico, and ir to Alaska.

0f tise automobiles importeti into the Unitedi States,
France supplies about one-haîf. 0f thse- 845 machines uni-
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ported during the io months ending with APril, 339 wcre
from France, 170 froin the United Kingdom, uî5 from Italy.
to8 fram Germany, and 113 f rom ail aither countrîes.

DhoIIme In Average Prise.
The taMla îexport price of automobiles is an cspeciaily

striking feature of the United States Bureau of Statlstics
figures. They show an average valuation for ail automobiles
exported ia zgog of $i,8oo each, and in î9z2 of $g8o, the
average export price in 1912 being thus but a little more than
one-haif that of 1909. This remarkable fait in the average
valuation of the automobiles expox'ted is <lue in part to a Sen-
erai reductîan ini the setting price of automobiles during the
period in question, a disposition on the part of manufactur-
ers ta reduce the price of the machines to aert papular de-
mand, but more especially ta the f act that large numbers of
partially -used, or "second-band"e machines, are in recent
years being exported to Canada, Mexico and the West In-
dies, thus reducing the average valuation of the entire num-
ber exported.

Pro4toon This Yéar.
Statistics compiled by Ainerican automobiîle manufactur-

ers show that 210,000o cars w-il be produced in the United
States in 191i2, with a total value of $32Y,93o,ooo. Tbey fur-
ther state that the 1912 modela airc practicilty -JI cteaned out
and that they are nimw concentrating 'their efforts UPOn the
1913 Output. For the coming year manufacturers are pro-
ducing moýýre midiumi and low priced cars, but state that the
total numbe-r sold, and their vailuet will probably exceed those
sold in 1912.

Makers of automobile tires, have also had a proaperous
seasan, it being estimated thait about 4,000,000 tires wilt bc
sold this year, with an aggregate value of $120,000,Oao, The
Goodyear Company alone figures on producing Over i,oaa,-
000 tires this year.

During the past few seasons automobile production bas
varied artnrrling ta following estimates:

Cars Bult. Total Value.
1912
191 I
1910
1909
1908
1904

.... ... .... ... 21,0,000
.... .. 140,000

. .. . . .. . .. 185,00o
... ... ... 82,000

... .. .. ... ... 55,400
.... . .. .... 20,100

*321,930,000
175,WO,000
242,000,000
98,400,000
83,100,000
40,200,000

OutPut In Canada.
Several Unitedi States manufaoturers bave 'establjshed

assgernbling plants, la Canada and expart the variaus Parts
fromn the parent factory. The manufacture of automobiles la
Canada is brisk and anticipations for the coming year are
optimistic. The Monetary Timnes bas made inquirles among
facteries and assembling plants and the invariable reply is
that 'the outlook is good. The plans of Tudhope Mater Cern-
pany', Limnited, et Or-illia, for the present season cmbody an
Output Of 700 ta goa cars, and for 1013 tbcy expect ta make
train 1.o00 ta 1,200 cars.

The output et the Fard Motar Coimpany ot Canada,
Limited, of Walkerville, for the years named was as folowm:

Years. Cars.

igo6 .. .... ... .... ... .... .. ... loi
1907 . . . . . . .1 . . . . . . 2
1908....................... .......... 325
190...................................484
1910........ ............ ............... ,265
loir................................. 2,675
1912............ ..................... 7,500

Thesc figures show that the developuient of the automo-
bile business fremin 195 ta iqag was very slight. CoupleS
with that was the tact tbat conditions in Canada were uiat
very goad la 190o7 and 1908. However, ia 1()10, 1911 and lçîs
the people of this coun'try apparentiy realired that the auto-
mobile bas corme to sta>' and is a ae-cessity and while their
output for the preseat year is 7,500 cars it would be safe te
say that for next year it will probably be i5,ooo cars.

These figures regardiag the Fard output include expert
shiprnents and probably 25% of their output in each of the
last three years bas been used for expert purposes.

C&n&iIan Cars in New Zeland.
The Canadian Trade Cammissionet la New Zealand,

Mr. W. A. Beddoe, reports that Canadian madie cars are pop-
ular la that couatrY. Ia i909, a Canadian firlm exported ta
New ,Zealand îg cars and la 1910, o5. "~As an evidence Of
the e 1 xansien of trade," said Mr. Beddae, "as exesaPlified
by the experiences of this firin, tbey bave landed la New
ZealantS during the year ended March 31, 191-2, noa less thall
33 cars. The Karamnea, just arrived, had an boa~rd 51 cars,
and the Waimate, niext 'ta arrive, bas on board 55 cars. Tht

Whaatae, ailing tram Montreal on May iS, has 84 cars
frNwZealad of~ tbis make atone. These cars retail iD

New Zcatand for £230 ($1,150) delivered, sa that this sbip-
ment alone represents a value approximating iiooooo."1
What A'bout thei Hersât

Motor traction is displacing the horse ito, a large extent
both in the cities and on the farm. This sprîng, for instance,
two men and five drills on a Saskatchewan f arm wcre doîng
the work formerly donc by five mea and twenty horses. Ia
another case, six disc machines (burraws) were dbing the
warc of six men and twenty-faur horses. Statistics recently
coznpiled show that the horse as a f actor la city traffic is de-
clining., This îs especiaily truc in the large cities ia bath
Great Britain and the United States, ànd ta, a lesser extent
in Canada, In the United States there are upwards of 18,-
ooo truch and delivery wagons ia operation, but authorit-
!es agree that this number will be more than doubied wifth-
in the next year. The use of the motor truck or motor de-
livery wagon has appareatly only just commenced, but those
usedhave provea so, satisfactory that it ia only reasonable
tu expeot a rapid extension of the practice. In London,
whcre the world's greateat street traffic.prevails, the number
of horses used bas dccreased froin 450,000 ta izo,0o withia
the past six years. la New York there are naw only about
140,000, horses la daily service hautin g loacls. Ia Boston,
the largest percentage of the f reiglit which la shipped frrnm
the trains ta boats and vice versa, is haadled by motor
trucks. The sarne story la feund elsewhere, aad those wbo
arc in close touch 'with the situation' estîii~ate that la a few
ycars the delivery or truck horse wiil cease ta be a factor la
the streets of our large cities.

Another f actor which la teading ta make the horse dis-
appear is the increasing cost bath of borses aad of herse
fced. On the other haad, the prices of mator vehicles, gaso-
line, and electricity are declining. It 15 estimated that a ma-
tor truck can bc opcrated at fromn 10 ta 40 per cent, more
cheaply 'than horse vehicles.

INVESTMENT8 AUTHORIZED FOR TRUSTEES

In response ta aumerous inquirîes tram trustees and
executors as ta, just wbat powers they have under a will
where nothiag is specified regarding iavestinents, the Do-
minion Securities Corporation, Toronto, have compiled a
summary of the law on the subject la 'the different provin-
ces; This is an excellent pamphlet and will prove ot great
assistance and vaiuc.

FiPTEEN YEAWIS IMMICRATIOI4 STATI8TIO8.

The immigration branch of the deParument of the in-
terior bas issued a pamphlet entitled "lImmigration Facts
and Figures,» wbich coatains sta'tistics for the lat 15 ycars.
Duriag the last i Y years 2,118,712 immigrants have came
ta Canada, apportioaed as failows :-Maritime Provinces,
8ý9,474; Quebec, 309,422; Ontario, 504,t26; Manitoba, 353,-
100; Alberta and Saskatchcwan, 6o8,965; British Columbia,
240,414; not shown, 13,211. 0f these, 823,i88 uýerc Britishi,
752,120 were frein the United States, and 543,404 framn Coa.
tinental couitrics.

During the fiscal year which en'dcd Maxch 31 last, the
immigration was 354,237, cf which 138,12, was British, 13.3,-
7io fromn the United States, and 82,4o6 frein other 'counitries.

Since Decen-ýber, 1902, whea the Medical Act went inta
force, 8,5o immigrants have beca debarred at ocean parts;
the number in 1911-12 was (972. Ia addition 5,626 have been
deported atter being adhnitted; the number of cases ia
1911-12 was 959. 0f these 227 were British and 174 Italîans.
Inspection of immigrants seekiag admission ta Canada
froma the United States was begua in April, 19)08; rejectioka
since that date have been:-19o8-g, 4050; lqog-îo, 8,997;
1910-Il, 15,404; 191r-2, 22, 034.

Puring- the past fiscal Year bonus was' paid on 23,183
British immigrants, ar 16.78 per cent.; on 3,6r3 American
immigrants, or 2.7 per cent. ; and cn 21111 continental immi-
grants, or 2.56 per cent. Eight years ago 'the proportion
was :-British immigrants, .1î8 Per cent; American, 8.45
per cent.; Continental, 31.8 per cent. The immigration ex-
peaditure during 191,-12 was $1,354,736. 0f this $578,809
was spent ia Canada, $376,726 ia the Britishi TIses, $30,546
la Continental Europe anid $368,655 in the United States.

An iaterestimsg booklet entitled "ýThe Hundred Best
Iivestinents," has been published by the British Foreiga and
Colonial Corporation, Limited, 57 Bishopga.te, London E.C.,
England. Copies may be obtained on application ta that
firm. This bouse recently offered £I,300' city of New
Westminster 4Y- per cent. debentures at 98y4. 'The issue
was net underwritten but was, h9wever, over suibscribed by
clients and the investing public.
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VANOOUVM'S MAT PMRE LOS&

The lire departinent responded to a total of 56 alarme dur-ing the month of May, divided as followe: lires outaide city
limiite, 3; taise alarme, 8; ehimney lires, 2; lires where damage
resulted, 27; rubbish piles, tar pots, and amali lires where no
damage occurred, 19. The total damnage done was $13,139, withJnsurance paid $6,882, Ieaving the property lue abeve lueur-
une païd $6,257. The total value of property involved was$631,695. The lose which occurred outoide of the city limite
and te which the departmnent responded in not included la the
above figures.

A list of fires where damage occurred follows:-
May lot-Alarra front Box 843 at 3.20 a.m. Pire in a one

ster>' trame building in rear of 625 Pifteenth Avenue Est,owned by Mr. Jobnston and oêcupied by Mr. E. Oben, and used
as a bakery. Both building and contents were destroyed.
Cause of lire unknown. Damage $1,300, partly eovered by in-
surance.

May 2nd-Teephone alarm et 7.25 a.m. Sinall lire
tinder the Main Street bridge, caused by electrie wires. A hole
three feet square was burned through the bridge. Damnage
$20.00.

May 3rd-Verbal alarm at 8.31 pni. to 717 Hlamilton
Street, a two etory trame building occupied by Mr. A. M.
Smith and ueed as a boarding lionse. The lire started at the
back of the range in the kitehen and ran up the partitions te,
the top* part of the bouse, considerable damiage resulting to
both building and contents before it wasesxtingnished. Dam.
age about $1,250, covered by ineurance, Telepho"ne alarm et
9.10 p.m. Pire i»x dwelling at 1724 Third Avenue East, owned
and occupied by G. J. Saunders. The blaze wae caused by anovenheated furnace and rau op the partitions betwoen the lirst
and second floors. Damage $550, covered by insurance,

May 4th-Telepbone alarin (Western Union> at 10.24 a.m.
An electric mnotor on lire at the Vancouver Milliug Coxapanyen
elevator, Sm the and Cambie Street, caueed by an overload
of eurrent. Damage $300.

May 7th-Telephone alarmn at 3.05 a.m. Fire in sewîng
machine 'which was stored in the basement at the Cambridge
Âpartmente, 944 Bidwell Street. Cause of lire unknown. Dam-
age $15.00.

May' 8th-Alarm fromn Box 332 at 7.15 pi.m. Pire in wood-
work at the side ot boiler at Eauthope Bros,' boat building
plant, 1717 Georgia Street, cause unknown. Damnage $25.00,
covered by insurance.

May gth-Telephone alarm. at 10.04 a.m. Pire on roof at
1357 Pender Street West, caused by liying sparks. Building
occupied by Mrs. Thomas Middleton and used as a rooming,
bouse. Damage $25.00, eovered by îneurance.

May 1Oth-Alarma fromn Box 6 at 8.04 a.m. Pire la a one
stor>' trame building at 830 Robeon Street, ewned by Passage
and Tomlin and occupied by Mr. Archer and ueed as a bakery.
The blaze started ia the rear of the building freint soine un-
known cause and dld considerable damage before it was ex-
tinguîshed. Damage about $1,600, covered by ineurance. Tels-
p hone alarin at, 7.48 p.11. Pire on roof at 157 Cordova StreetWest, owned by S. Gintzburger and oecupied by the Cascade
Gas and Electric Pixture Company, caused by fiying sparks.
Dama ge $100.00, covered by insurance.

May llth-Telphone alarmn at 10.19 a.m. Pire near the
elevator shatt at A. MacDonald & Compauy's wholesale gro-cery warehouse, 40 Powell Street; cause unknown. Buildiaf
owned by A. MacDonald & Company. Damage $150.00, eoverel
by insurance.

May 13th-Telophone alarin at 6 p.m. Pire on roof at
647 Richarde Street, caused by sparks frein chimuey. Building
owned by Robertson & Hackett. Damage $100, covered by
ipnrance.

-May 14tb--Alarm froin Box 324 at 11.58 a.m. Small lire
at 2063 Pendrell Street, caused by paint brusheff beiag placed
tee close te a gae steve. Building owned and eceupied by Mfr.
Davidsen. Damage $15.00, covered by insurance. Alarm froin
Bo 37 at 6.25 p.m. Pire on reotf at 112 Harris Street, caused
b>' lYing eParks. Building ewned by IL A. Stuart and eecupied
by G Young and used as a rooming boeuse. Damage $420.00,covered by insurance.

May 16th-Alarm frein Box 8 at 1.16 p.m. Pire la stable
in~ ya>rd at the Patterson Lumber oempany's, plant, at the

nrhend et Camubio Street bridge, eaused by flying sparks.Buligowned by the Patterson Lumber Company and occuie
b>' the Cascade Wood Company. Damage $300, ceveredj by
ipniirance.

~.May I7ti-Alarm froin Box 25 at 7.15 p.m. Pire at 808Corova Street West, ewimed b>' The. Trustes Company and c.-
q>ied by D. A. McCleiland and used as a turniture store.
The. blaze, whieh was Ot unknown enigin, was eenlined te the.r>oom where it started. Damage $1,400, covered b,' insurauce.
41Smr frein Box 318 ah 10.50 p.m. Pire at W. Turner's boat

buligplant, at the. foot ef Qeorgia Street. Tii, blaze started
rmsomes unknown cause and, owing te their very inlam-.
mal ature, both building and contente were almeet a total
ls.Building owned and oecupied by W. Turner. Damnage

May 18th-Alarm frei Box 42 at 2.50 p.m. Sniall lire at867 ambio Street, eausedl by gssteve being placed tee close

K&Bradley, Damage W4.00, eevered byinsuranceeb>

May 2th-Alarma froin Box 331 at 12.22 p.m. Pire in par-
tition of dwelling at 948 Drake Street, caused by a defective,
fui-nace pipe. Building owned by Madame Gondeon and occu-
pied by Mrs. Mortimore. Damage $15.00, covered by insurance.

M~ay 29th-Telephone alarm at 4.30 p.m. A tent on lire
at the corner ef Cyprese and Short Street, caused by an over-
hented stove. Tent owned and oecupied by W. I. Meall.
Daiige $245.000. Telephone alarin at 8.30 p.m. An auto

garago on lire t the corner of Second Avenue and Larcli
etreeL, caused by spontaneous combustion. Building owncd by
T. G. Moody. Damage $60.00, partly covered by insurance.
Alorin troin Box 263 at 11.30 p.m. Pire lu trame building at
1441 Main Street, owned by Mr. Moore and occupied by J. M.
I>avidson and used as a tlsh curîug establishiment. Cause ot lire
unknown. Damage $427.00, covered by insurance.

May 3th-Telephone alarin at 7.37 a.m. Pire on roof ot
d'iýel'îng ut 1073 Richarde Street, caused by flying sparlzs.
Falding owned by Perbes & Mackinley and eccuî,ied by Mr.
Clcland. Damage $25,00, covered by insurauce.

BUSINESS MEN AND REAL ESTATE.

Warnîngs Regarding Subdivisions and Speculation-
Central Property Iuvestmeuts Are Sound.

The business mnan who speculates ini real estate wae dealt
with in p>lain terme by B. T. Riley, managing director ot the
Northern Trusts Company, iu the course of an address to the
members ot the Winnîpeg- branch ef the Cauadia,î Credit Men's,
Association. The occasion was the last mouthly meeting ot the
association for the season), ana took the torr of an intormal
dinner in the grill reom ot the Royal Alexandra, Winnîpeg,
fellowedl by a discussion, whieh was held in the balrooinu p-
stairs.

Mr. Piley, whose remarks led the discussion, enumeratea
the cassof failure in business, aud their relationto the regu-
lation ef credit. Hie eetimated that eut of Canada 's popula.
tien et between 7,000,000 and 8,000,000, 80,000 were in business
for thHsle.le said that in nome years the failures were,
as high as eue in 35, and that the loes, falliug ultimiately on
the consumer, was, lut effeet, a heavy pol tax. "'There in ne
question,", lie added, "lthat the man who pays helps to stand
the lase te the wholesaler tront the tailure of the man whe
cainnot pay."1

Making Large sumos on margina.
. Aithougli admitting that soins busineeses badl ben placed

la a çood limanciaI position by fortunate resi estate inveet-,
mente, Ur, hiley urged upon the credit men the importance et
discouraging apeculatien on the part et their customers. "But
betore doing tae'he said, iît weuld bie Weil for you to ge
ta the lieads of you, firme, many ot whom, bave beeu, and are
making large suis in margine on real estate, by the ver>' me-
thode which they coui2omn iu thos that owe thema meney."1

Coming nearer home, Mr. Riley mentioned the naine of a.
sub-divisien placeed on the market some tires ago by a promia-
eut lirm et real esltate ajqents. lie stated that before 1h was
effered for sale hoe had saîd that it was lve years ahesd of th&e
demand. uf lie had said fitteen years ahead, lie would have beeu
nearer the -mark, At the presenttÎme there were ouI>' three
liouses on the sub-division. "When the varions purcliasers are,
tired et holding their lots, they will bie throwu on the mnarket>.
and it wîll bie Impossible te selI thera fer what they have cont..
There le room on the sub-divîsien I have mentioned for 80,000,
people te live.'l

Are Snch Advances JugtUlsed?
Mr. Riley said lie dÎd not wieh te bie understood as saying.

that central property investinents were net goed. Hie did net
believe that it would, be passible ta buy Portage Avenue or
Main Street frontage any cheaper ia the future than tii,,
could b.e beuglit fer to-day. What lie did want to draw atten-
tion to were the hundrede et thousands et dollars whicli were-gaing into ail kinde ef real estate investinents, which the specu-
inters (mosti>' wnge earners) would net see again ln the lite-
time et mont et thos present. Rie gave an instance, from bis
personal knewledge, ot a blocki et property in the west end
whicli had been purchased for $60,000, eoid te a wealthy Eng-
lishman for $85,000 a few weeks later, and seld again in a
short tlme for $110,000. "'Yen cannet tell me,"e said Mn. Rile>',
"lthat wlien notliug lia liappened in the, interval to enhaise,
the value et this land, such an advance la price le justilied."

r4GRTHERN OROWN BANK.

Thle staterneut of the resuit ef the business of the
Nortiieru Crown Bank for the five months eiided Ma y 3ist,
l012, shows net profits for that penlod of $iio,62. Addlng
te that surn, the balance at credit of profit and loas account
on December 3ist, îgn", viz.: $214,932, therc was available
for distribution $334,795. TPhe dîvidend at 6 per cent. per
annura paid on june 3rd, nccouated for $55,187. This lcft
a balance of $27(), 6 08 te be carried forward at c-redit ef
profit and less accOtint.

july 6, i9r2.
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OANÂDÂ'S TRADE RELATIONS

Diouned i England by Mr. Poster-Vinit of British
Mranufacturera.

Reuter 's representative bod an interview wîti tie Hon. G.
E. Poster, the IDominicales Minister of Trade and Commerce,
who reached Eaglaad recently asf Canadien Commissioner on
the. Royal Commission on Iniperial, Trade.

Speaking of lhe objecta and expected resulta of lie Com-
mission, thc Minister aaid: *'The people of Canada are inter-
ested in lie work of the Commission. la a general way it bas
ho do with examining into and manhalling tie natural re-
sources of tie British Dominions, so far asr tiey are included
la lie terme of reference, their productions and their inter-
change. The resolution Of lie Imiperial Coniforenco ilself and
lhe terme ef referenice do not conitemnplale any pronouncemeal
upon or recommiendalions witi regardl to fiaancial policy or
legialation. Tii. Sun is ratier te colleet information for tic
conaidoration of tie various countries conccrncd. Tic resulte
of tic irork of lhe coaference muet be of great advantage, as
tiiey mill f ormn lie baisis fer furtier action, legisiation and
othermise. Public inîcreat in Canada will nalnrally groir as
the work goca on. Il la, of course, clearly underalood thnt the
question of the. fiscal policy of lhe Govornmenls does not comes
within lhe aeope of lie Commission.

''Ils purpose la t 1, oen up natural resourcea, and inquire
into thc supp]l'y of raw material umin a i th manufacturing
precesses of tic Emplliire, and this I naturally lead te laquiry
and intercliange bolmýoca lie souircs of supply and demand.
The Brilli Emupire, taking la aIll ils parts, is partlcularly rici
ila these varied naitural resources and productions, and la prob-
ably the meast seif-dependenit Emipirei la ic world. In pro-
Portion as lies. exclianges tlie place belmeen tie differeat
Parts Of the Emirhey mon te the mulual avatagc of
eaci, and tendI *l t ei li te aggregate of Imperial trade. As.
a resuit, Imiperial developaient, 8trengthening the wealti of
production, ml folloi."

Clouer TruIe nelations.
Speaking of Canadian policy in lie matter of dloser trade

relations wili olier parla of tic Empire, the Miniater said:
"iWe are at present negotîaîng with Australia mi a vlew te
bettering oui trade relations on tie ues of preforenlial ex-
changes, and lieue negotiatioas, I arn happy te say, are pro.
gressl.ng saalsfactorily. I bild inlended to viait .Australia ts
year la connection miti tuis question, but lie Commission ren-
dors tiat at present impossible, but I shall probably go te

Australla next year. W. have concluded neir trade arrne-ments witi the West Indieg. The. particulars of tiese are not
ytmadejublic, b ut mien tiiey are tiiey mill be found te be

ver saisfcto 1 t both countîes. W. already hav, a re-
ference with South .&frica, but ti. can probably, b. enlarge 2>
British Manufacturera, Viuit,

The deparlure of a large parly of British manufacturera
for a tour of Canada, as guesta of the. Dominion Goverameut,
osera to have paased wih strangely UtIe notice. Tuls le the

Ion of Commercial Intelligence, of London, minci con-
t211.2-: "Il la an event whilc May have coasiclerable conse-
quenees for tuas country, If 1* b. true tiat the majority of the.
party, miilchi laludea repreaentativea O! many of Our blggest
manufachuring trmis, are looking out for sites on wilc te
erect branch morka lu the Dominion. Tiiere la no occasion, of

couseforlamnent at tus natural developmeant of Britli
ladustreigration to the. Dominion, but its importance

might hve been expected, nevertieleas, ho attract more notice
1 The phenornenal rate at hîci Canada la' progresslng

makes the Dominion at the present hlm. the moat attractive
field la the morld for industriel enterpri.., and it la not sur-
prîiig liat our manufachurers siould b as alive t the oppor-
Inties ofeéred tiore as are Brilli laborers aa ,aeitslisto.
It la not only a market o! great potentinlites, but a field wiere
British manufacturera are fanding lt lacreaaingly dillicult to
compete from tuis aide, and firmeat iaI mli eain a casider-
able connechion among Canadian buyers are undoubtedly con-
sulting tieir intereste in the beat way possible by proposlng
te set up mon.s on the aspoh. Most hhings are geuerally waated
in a iurry la Canada, whici accentuates lie imerican advai-
tage of geograpical proximity, and excîndea British competi-
lion for important contracta mmih, but for tie ç1ement of
lime, they migit compete for successfully.

Eallway Contracte and Brîtiali CapitaL
"This la especially true of raiimay eonlractes-o!tea paid

for out of Brilli capital. Industrîal development a the D~om-
iein, hoo, la making ieadway rapidly, and a strong senti-

ment in laver of suppoihing local enterpia isl everywlieie
observable in the Dominion; wmile industriel practices, beinig
largely copied froma America, are so difeérent fhem tiose of
Ibis Country tiat only manufacturera ou the, spot, familiar with
the detaila of tiaga and able ho adapit theÎirproductions ac-
cordiagly, have geuerally auy chance of extendig lhie on-
nection in lie faindiani mark et. Agaîn, enterpising muaici-
palities are offoring uubatantial attractions for the. establisi-
ment o! fachories, la the shape of free sites, exemption fromn
taxationi, and even lbans of capital, so that the present la in
au especial degree lie lime for Britiish firme, ho shait theu

branch works in' thie Dominions, for 'these municipal offera will
net last indefiniteiy. Thea. brancii worka mîght with advan-
tage serve nlot oniy the tuanadian home mnarket, but aise
Moexice and Southi America, the. West ladies, Australia, and the.
Far East, tW ail of whicii the. manufacturera would find Can-
aian shipping companiea ready te carry their goode on favor-
able terme and axions te encourage them in their enterprise
ini export trade.

"Witii the iacrease of Britishi industrial emigration te the
Dominions, as their markets develop, the demand for a bigger
preference to B3ritishi goode under their tarifas wili grow, weaker,
and the Dominions will naturally be leas inciined to entertain
any such proposais. This is an important fact witii which
British manufacturera who hope te retain their Colonial con-
nection for the home factories must reckon."

FIN~ANCES OF NEW WESTMINSTER.

"While soins heavy expenditures have been made in im-
provements, the property owner has beea very matefially coin-
pensated by inereased property vaiues and a general stimulus of
trade conditions, making it possible te pay higiier wages t0 the

em loyeesl and thereby inerease the financial stabilîty of the in-
di, duai property owner," states Mayor Lee in ies introductory,
remarks to New Westminster annuel financial staternent.

"Everything points to a most successful year durîng 1912.
and the. hople lia ae the end of the year each and overy citizen
wîil feel that the. money expended bas resulted lu. no amali
degree te tie advantage of the city generally, and tie individual
la partieular. Il

The. asseasment for 1912, la as foilows.: Assessed value of land
$16,482,580, assessed value of improvernents $6,617,600, assessed
value of land, exempt $2,982A&80, assessed value of împrovements
exempt, wiich includes ail buildings sud otier taxatble improve-
ments on tared land, whici improvementa are not taxed lus year
$6,327,600. The balance as taxed thia yoar being $13,790,000,
made up as followB: Land only $13,500,000, buildings and improvo.
monts on tie cîty le lande (prîneipally on loased water front lots>
$290,000.

This la the second year la which Ibis city had adoptod tuîs, a
practically siagle tax system.

The General Revenue Account for the. year ended 31st Do-
cember, 1911, la as foilows: Expendilure. Finance charges $83,-
269, achool board $64,984, board of wonks $26,157, wator 'worka
$14,114, electrîe ligit $40,914, Lulu Island bridge $4,457, lire de-

p artiment $35,297P police dopartment $17,006, healtii departmnent
10,572, market departmnent 82,752, parka' department $4,182, li-

brary departmeat $2,479, geaeral debenlure, interest, less acrned
intereat $89,323, general suxking fund $25,586, local ÎrmproveMent
debenture intereal les accrued interest $11,270, local improvemexit
sinking funds $8,ý20. Total $441,020.

Incoine, Taxes, for schoola, generai purliose5, and uncollested

$10le oa mrveettxs eevd n nolce 2,
208; necto a rer 71 ocadon ls e~ti

687.

ONTA]gIo's XMEL OUJTPUT.

Durîng the flrst tigree montis of 1912 the. output of the,
metalliferous mines and works of Ontario was as followa:

Product. quatty. value.
Gold ..................... .* 57 10,266
Silver. . . . .......... «.......os. 7,4U9,044 4,092,405
Copper .. .................. tons 2>587 360,799
Nickel. .................. tons 4,722 1,009,702
Pig Iron........ .......... tons 118,824 1,858,274
Cobalt and Nickel, Oxides, Crude

Cobalt material, etc ....... Ibo. 538,17Ç0 100,365
Compared wîth the flyst three meonthe of 1911, ailver produe-

tiôn siowed au încrease la value of $383,861, though the quaitity
was lea by 91,443 ounces. Cobalt proper produced 7,006,842
Ounces, South Lorrain 285,042 ounces, aid E3owganda 147,103
ounces. Shipments were: Or. 4,346 tons. Concentrates 2,528 tons,
Bulfion 1,445,834 ounces. 0f the. total quantity of silver 4,197,.
1~61 ounces were obtained £rom ore aid concentrates treated in
Ontario pleuts& Adding bullion siipped by tie, mines tienselves,
over 75 per cent. of tii. total yield, of silver was recovered la
Ontario.

0014 shows a decrease of $13,274. In the. eazly part of 1911
tii. eperime tal amp, Milla ah porcupine were at wonk. Later

:Oyethr YOieyvW5re destroyed by lire, and at neitiier th Dome
no o the oligr iiad the new planta begun to produce during

the fiat quarter of 1912.- As a consequence Porcupine>s contri-
bution 10 the gold outpuat 'ens amali.

Nickel shiows an increase in quantity of 598 tons and in value
of $124l710. The. output of copper lu greater by 416 tous in
quantily aid $57,559 in value. lonf1,7tnsa

Tiiere was an increase in pig irnof130 os iuantlty
aad $34,57 in valne. In the. fiast quarter of 1911 sipmeni
of iron ore amoated to 11,621 tons; no shipments were repurted
during the corresponding period la 1912. PractieallyU al th
Cobalt oxido ýnoi used cernes frorn tiie mines of Cobalt district.
production iias for the, lime belng ceased la Newr (aledonia, irbence
large quanitiites of cobalt ore were formerly expo'rled te Europe.
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SEVERAL LARGE NEW COMPANIES

Windsor Hotel Company Inecorporeed-An»ither Bond
Company-Charter Grauts' Extensive Powers

Company incorporation lias flot yet assumed its surminer
stride. Eighty new companies, have been incorporated with
an ag'gregate authorized capital of $23,962,500. Classifying
thein according to the province. in which the head. office is
situated, the following result is obtained:

Head Office in <1 No. of Conipanies,
Ontario........................... 28
Quebec................... .>........... 26
British Columbia............ -......... 2o
Manitoba ..... ....... .. 5
Alberta .. . . . . . . . . . . . . .

British Columbia's twvety% comp:lnies have combined
authorixed capital amnountinig to only $1 ,7x),600 Qjuebec's
26 companies have ajrgregate capital of 810,133,9oQ, and On-
tario's 28 corporations $83,864,0oo.

There are several companies wxithý authorized capital ex-
ceeding 8 î,oooooo. They are asfoiw

Head Authorized
Comnpany. (Imce. Capital.

Winidsor Hotel, Cornpany. ..... ..... Montreal .. 6,ooo,ooo
Espirito Santo Chartered Company . Toronto . 5,ooo
Calgary BrewiÎng & Malting Company. Calgarv,. 200,0
Alexander BuildinL,............... -Montreal .. ,250,o00
Canadiani B3ond Company ..... ..... loronto .. ,000),000

The Espirito Santo Chartered Cornpanvý are given author-
lty to construct and operate railway- and steamship terminais,
st'ock yards. grain elevators, flour millN, steamships, dry-
docks, sinelters and furnaces for the treatuient of ores, rail-
waY equipment plants, cernent brick, asphaît, paint, wood..
works 'and power plants. They have also authority to enigage
iii nining. The charter contains twenrty\-two clauses and
gives very wide powers. Members of a Toronto legal firin are
napaed as provisional directors.

The provisional directors of the Canadian Bond Company
are Mr. Cawý%thra Mulock and members of his firin.

The following is a list of charters granted during the
past week. The head office of each ccimPany is situated in
the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors-

Kelowna, B.C.-Cltment-]Ziggs, *000

New Wetninster, B.C-W\estminister Properties, $125,..
000.

Prince Rupert, B.C.-Northern Brick and Tile Compariy,
$50,000.

Port Alburni, B.C>-Alberni Hlydro-Electric Power Comn-
~pany, $100,000.

chatham, onlt-Chatham Theatre Conipany, $4o.ooo. J~N. Massey, E. Massey, C. H. Massey*Slyth, Ont.-Biyth Flax Companyv, $2,ooo. O. Geiger,
Hensail; G. Powell, J. McMurchie, Biyvth.

North Bay, Ont.-Deer Lake Gold and Silver Mines,
$50o,000. J. H. Dixon, B. Tfojem, O. Hiojein.

St. Flavien, Que.-La Compagnie de Progtess de St.
Flavien, $49,9oo. A. D'îmaine, L. Ratte, J. Paquet.

Windsor, Ont.-Canaýdiani Frost and Winchester Company,
.$4o,ooo. R. L. Frost, H. T. Winchester, E. P. Frost, Detroit.

Bridgeburg, Ot-Canladian Jewett Refrigerator Coin-
pn,$5o,ooo. E. B. Jewett, J. E. jewýett, R. F. Buckley,

Bfalo.
Umnlgbon, Ont.-.Muskoka, Victoria and Hfaliburton Tele-

phone Comnpany, $2,ooo. J, A. l3oyes, G. W. Smnall, Oakley
Towntship.

Blezard Vflley, Ont.-Fariners' Co-operative Comnpany of
Bezard Valley, OnGt., $ro,ooo. L. Portelançe, J. B. Belisle,

Cold Storage Comnpany,
W. Louthood, W. F.

Z-..

Power Comnpany, $25,000. Fort George Hlotel Company,
$so,ooc,.

QuoIlso, Que.-Quebec and Saskatchexuan Iîivestments,
890,000o. A. Galipeault, L. S. St. Laurent, Hl. La Ferte. Crown
Furniture Company, $49,000. J. E. Paquet, Quebec; A. H.
Thomlpson, Montreal; L. 0. Paquet. Quebec. Paquet &
Jaicquieri, 84,0.A. Paquet. J. V. jacquier, \V. G. jolicoeur.

Ottawa, Ont.-Crabtree.Trowbrdgt, $4o,ooo. B. G.
(Jrabtrec, W. Blood, E. F. Ilolcoînb. Gray-Harvev CompVany-,
$50,000. G. N. Gray, J. C. Harvey, H. H. Rowatt. iwCain
Land Brokers, 85,0. E. J. Daly, J. P. Ebbs, Miss L.Barber. G;reat Eastern Realty Comnpany, $250,000. R.
Richardson, J. M. Argue, March Township; R. M. Armistrong,
Ottawa.

WlinnIpeg, Man.-Telautophone Company, $6oo,ooo. R.P. Fournier, M. S. Donovan, A. Li. McRae. Dominion~ Fire-
Proofing Comipanyý, $3oo,ooo. W. Overpack, Medicine Hlat;

E.M. Lundien Davton Ohio; 0. T. Dudley, ~inpg
Arme Land Company, $20,ooo E. B. Haffner, J. F, Kempster,
1), Pau t()~n. G rain Elevators'l Specia1tics, $25,ooo, J. H1.FitgerldA. Ml. Blackburn, A. H. Smith. Reliance, Grain
Comlpany, ILooo.H R. Drummond-IHay, F. WV. Louthood,
M. Anderson.

Vencouveo B.C.-Fa*;irmont Club, si0,000. J. J. Frantz
Construction Cma, îoo.British Columbia Coloniza-
tion and Townsiitcs Comny, $9Moo. Alcock antd Dmwning,

85,0,Eden Lanld (,mayof EatKoo)tenayk, $175,000.Ecornomjlc Heoating and Maniiufac(turinig Comrpany, uf British
Colmbi, 8ooo. routidhog colliuries, 830,000.) British

C.olunia; arhungCom1pally, $540,(K0. British. DetVe'Ilp
menclt Ckpn,îoo . H., Stew\art CoMPany1, $25,4-.

T@rontto.-Ro)stvalt- Rvaity Coirpaniy, $8,oJ. A. Mc-
Anre, . Il, Irvînlg, Il. H.DaiL Reliable Furniiure coin-

paml, ý4o.oîX)l. fi. L_ Macmdoniald, T. J. Wý. O'Connor, J. W\.Broudy, Ontario Engine Company, $8100,000. J. M. Donlahue,
S.SA C ott. J. il. McDoald Ganadiali ksonid Compally,
81,0000. U Mlok, «,ý AILshigr . Stobie. .Iia\den

Machtinell COnipa1Y, 84,0.G. Ji. \egwc , A G, Ross,
L. Davis. Rea and Ly\nch, $îeoo .J. Rva, H. A. L.
Lynci(h, Pl. A. Lynch(l. 0%] Drug Stores, $oooC. L.
Sniowdrii, O. E. Austin, J. Parker. Geo, A. 1Evans, 840,o00.
C. L. Fraser, B3. Hi. L. S >mmells, G. O). Merbon. Broadview
flot(.[ Conipanyv, Îîooo . J. Newýtoni, R. \\V. Piku, oriolePlark, 8ooo.C. D Mlagerv, R, M. Coatcs, W., G. Flood,
Y'onge Street Cafeterias, $l5o,ooo, S. L-ovelace," C. P. Plax-
toi), J. White. Davidge and Lunnli ude, 4,0. J.,
Davidgfe, Sr., W. E. Lunni, W,- J. Daviig e. Espirito Santo
Chartvred Conimiaxî, 8,ooo.J. S.LveiC.DMaee

W.Bain,
Montreal.-Canladian Pulcto1,'000 . R. E. MI(-

Innes, O)ttawa; A. K. Crone, H., Bragg, Miontreal, P. J. Sui-
livani, $5o,ooo). J. W,. Cook, A. A. Magee, J, Mealn.De-
velopînen-t Securities Compainy, $30,cx00. G. W. Nl;cflougalil,
L. MfaanG. Barclayý. W\ilson Realties, $5o,0(xo. E'. M.

MeDouga, G S. Stairs, A, Jodoin. Maspero Freres, Caiiroj,1,gypt, London and Montreal, $5o,ooo. G. A. Coughlini, E.Il. Ilcobe . H. Scott, St. Lambert. Independent
Birewery $5oo,ooo. V. Monigeau, J, I. David, E. Porcheron,
Ma'ple Leaf Realties, U.oooW T. ]food, J. A. T. Rich-
atrds, A. T. Paul. Alexainder Building,, $i,25o,oo)o. J. A.
Mann, C. G. Mlackinn)on, T. B3. Gould, Qýubec, Labrador
Pulp & Lunmber Compan -y, 8oo. T. David, J. D. H.

GlueinkyJ. de Champlain. Utilîty Securities Corporation,
85oooo W.R. L. Shanks, F. G. Bush, G. R. Drennan, Cati-adian Pulp Mill Machinery Colpany, $20,000, A. H. Duif,

'". A. MerlC. T. Jette. Qýuintal and] Lynvrch, $83o0,ooo. J.Quintal, F. W,. Lynch, L. O. Pion. Lionne Varnishes and
Leaýther Comnpany,ý $Iio,Ooo. O. D)ufresne(, T. Dulfresne, R.l'ockeU. Regent Construction Company, $500,0o0. R.Taschereau, T. Rinfret, J. E. Billette. J. T. Poirier Coin-
panvý, $5o,ooo. L, J. M. Dugas, G. L. Alexander, S, H. R.
Bush. Roxborough Estates, $so,ooo. A. H. DufT, W. A.
MIerri1l, R. Biurnett. St. Lawr(Ince hron Foundry- Company,
$So,ooo. E. F. Conway, A. J. O'Neill, D. M. Rowat. Thomp-son Shoe Company, $ 0,0.A, Hi. Elder, S. T. Mains,?P.
F. Brown, St. Nicholas Security, $5o,ooo. J. E. Harel, P.
Ethier, N. Trembla\. Duchesneau, Duchesneau and Corn-
panyv, $200o,000. L. J. Henrichon, M. E. Duschesneau, J.
Duchesnau. Windsor Hlotel Cornpany, $6,ooo,ooo. R. C. Mc-
Michael, W. F. Chipman, R. 0. McMurtrNy. F. HI. McGuigan
Conipany, $10o,0oo. F. H. McGuigan, Jr.> G. B. CIaxton, T.
R. Kerr.

M r. H.
of trade, hl
representat

nuan
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JUNE FIRE LOSSES

Over Four and Quarter MilMois Dollars - Fatalities
Were Considerably Less

The Monetary Times' estimate of Canada's lire loss
during June amounlte'd to $4,229,412 coinpared wîth 'May loss
Of $2,251,815, antI $1,15I,150 for the corresponding period
last year. Tic following is tic estimate of the june losses:

Fires exceeding $î,e...............$3,580,000
Small lires ... ......................... 01-750
Estimateýs for unireported fires ............. 551>662

Total ....... .................... 4#229>412

The followýing are the monthiy totajls of tic losses by tire
in Canadal; compared with 1910) and 1911.

january
February ...
Ma'rchi.. .
April ....
May.. .......
june
july.........
August ...
Seýptemrbeýr..
October......
Novembier ..
December ..

19 10.
$ 1,275,246

7 50,6(2 5

2,735,536

1,667,270

Total .. 82,9,1

TWwty-Seven Conflagrations.

2.20, 850

2,564,500

1,151,150

",2,550
580,750

1,5 a), 500

$2 1-459,575

19)12.

$3,002,65ot

1,640,153
2,26j 414
1,355-055
2,25 1,815

4,22(,412

$14e74O,499

During june there wevre many conflag,,,rationas, the largest
being a1t Chicoutimi, Que'.

The fires at which loss \\às estimated at $io,ooo andI
over weie as follows.
Cobalt, Ont ........ l. Busine'ss section......... $ 160,000
Parkill, Ont.........Fl'our nuil ................. 15,000

WnaB.C.... ..... Lumber mill ........ l......50,000
Montreal, Que ........ Rolling nills............. 15,000
Moîrtreal, Que ........ Holtel.................... 20,000
Brantford, Ont ....... Freiglit shed ............... 20,000
Toronto, Ont..ý.......Manufacturing buildings 67,000
Portage la Prairie,

Man,.............lR¶und house, etc ........... 50,000
Blind River, Ont. ... Business section ..... 100,000
Drumimondsvilîe, Que. Power house ............. 30,00
Kamloops, B.C ....... Lumber plant .............. 60,o0o
Sarnia, Ont.. .. ...... Gasoline container, etc. - 150,000
Winnipeg, Man ...... Soda wnter works ... ,..... 10>000
Sedgewick, Alta. ,..Residences, etc ............ 10,000
West Lahave, N.S. . .. Woodworking plant .... 6o,ooo
Winnipeg, Man ....... Churci and seniinary .. 68,0o0
Chelmsford, Ont...Business section ........... 75,000
Teulon, Man.......... Business section........... 50,ooo
Edanfort, Sask ....... Village nearly destroyed .. 2(00,000
Canning, N.S ........ Business se ction ..-.. 68,500
Chicoutimi, Que,. Business section .......... 1,250,000
Cobalt, Ont,.........Business section ........... 30,000
Kenora, Ont ......... Luxuber mill.............. îo,Ooo
Saskatoon, Sask. ... Department store .......... 500,000
Montreal, Que.....Fifty residences ............ 100, olo
St. Scholastique, Quer. .Business section ............ 8 '0ooSarnia, Ont .......... EFlectric plant.... ........ 300,000

$3,586,000

Struotures Damagsd and DOstrOyOI,
The structures damaged and destroyed were 70 resi-

dences,' 9 business sections, 5 stores, 4 each lumber mills,
factories ' 3 foundries, 3 eacht stables, barns, 2 ecd cliurches,
hotels , freight sheds, i eaci rolling mill, flour mill, railway
depot, round bouse, power bouse, club bouse ice-house, tele..
phone excliauge, pool rooxu> barber shop, collge, soda wàter
works, grain warchouse, gasoline container, clectric plant.

Tiiere were 5oo,ooo staves, 15 tons hay, 6 horses, 2 Miles
wire fencing, i ecd buggy, motor launch, gasoline truck
destroyed.

0f the presurncd causes 4 wert attributed to lamp -ex-
plosions, 3 cbildren playing witb matches, 2 cadi cigarette
stubs, incendiary, sparks friction, i each oil stove explosion,
defective chimney, overfiowing of a pot of soap grease.
Forest fires did much damage~ and many fires werc reported
as of unlvnown origin.

Thec nuinber of deatlis from file is 6, (the lowest number
for a considerable period> inaking loi for tie first six months
of 1912.

The following are the monthly totals compared wfth

january....................
February...................
Match.............. .......
April......................
May.......................
June . . . . . . . . . . . .
July -. . . . . . . . . . .
August......... -....... ... *
September .................
October....................
November..................
Decezuber..................

1910-

27
15
20

:371s
52
15

Total .................. 256

1911.

27
12

20
283

13
110

22

13
17
20

17

1912.

27

24
15
18
ô

317 loi

The fires lit which fatalities occurred were as follows:
Sault Ste. Marie' ont.. Burning building ............... I

St. Thomas, Ont. ý..Clothes set on lire .............. I1
Quebec, Que ......... Burning building ............... Z

Ri<lgetowýn, Ont. .. Clothus S'et on lire .............. I

Amherst, N.S..l...... -Clothes on lire.................I

PROMINENT 8TGCKBROKER PASSES

Thte death occurred on Saturday of 'Mr. John Stark,
Toronto, of the firm of Messrs. John Stark & Company,.
stockbrokers. Mr. Stark had been aîling for sonne time.
lit wais bon, in Tive-rton, Devonshire, England, on June
x5th, 1836, ard ýcame to Canada about 1854, settling flrst in
Guclph, and afterwýards, for brief periods, in Bayfield and
Oshawa.q 111 1857 he came to TOronto, anid alter two ',ears'
expericnce as; a bookkeeper he entered the office of Blaikie &
Alexiinder, brokerus. Ilv continued ini that business under
the firm name of Blaikie & Alexander, Alexander & Stark,
and now John Stark & Company, bis sons, Charles T., Harry
L., and his son-in-law, Mr. E. B. Freeland, being his
partners.

Mr. Stark, was a member of the Toronto Stock Exchange,
of %hich lie was president on two occasions, and was a life
niember of the Toronto board of trade, In charitable work
Ibe was a leader for many years, being connected, with the
Toronto City Mission, and for rnany years its president.

EDMONTON INVESTICATES TOPIELD'8 CAS SIJPPLY

A heavy flow of natural gas bas'been struck at the tnwn
of Tofield, on the main line of the Grand Txunk Pacific, forty
miles east of Edmonton. The town bas been conductîng
boring operations as a municipal enterprise for about a year
past. For somne tinie strong indications of gas were evident,
and it was obtainedi in comparatively small quantities, and
could not be considered a commercial proposition until a
f ew days ago, wihen there was encounitered an enormous flow
under very heavy pressure. The volume of the flow is
variously estimated at fromn i 4 to 2 million feet per day.
Edmnonton city council lias taken action witli a vi'ew to oh-
taining expert information as to the praçticability of piping
this g-as into the city. The city is about to embark on tie
installation of a municipal gas plant. The work wilI be
immediately proceeded with so far as the mains are con-
cerned; but action on the ordering of the generating Plant
will be suspended until the possibilities of the Tofleld dis-
covery have been investigated.

Practically at the same time a strike of g-as in large
volume and under heavy pressure Nýas made at Pelican
Rapids, about 175 miles norti of Edmonton, on the Atha-
basca River, Boring has been going on there for oil in
the interests of a syndicate of Edmonton capitalists, and will
bc proceeded with, witi theý expectation of linding oiI in
strata below.

Mr. W. F. Stevens, provincial live stock commissioner,
who lias just returned from a trip covring a large part of
the province, reports live stock conditions as eminently
satisfactory throughout Alherta. Pasture has been excellent
and there is practical freedom from disease of any kind.

i e
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PANAMA CANAL CONFERENCE

uzportant Resolutions Adopted at Calgary-Western
Gr"m Outiet

Several important resolutions were adopted at the Pana-
la Canal conference held at Calgary the other day. These
2lated to the appointment of a committee tu effeot a per-
munent organization; to aUleged excessive railway freigbt
ites; a request for provincial and federal aid in erecting
rain elevators on the Pacific coast; and for the direct
ttention of the Dominion Government to any plans which
ur Pacific coast cities may present for the betterment of
ieir facilities for waterway transportation. The full text of
ie resolutions is as follows:

Resolution No. i. Whereas, there is urgent xxeed that
dvantage should be taken of every opportunity in order
lat the possibilities of this route should not be lost> too
;estern Canada, and

Whereas, the present systent of endeavo2ring to exploit
laces instead of working for.the complete plan is fiable to
-sult in a loss to the West, and

Whereas, it is advîsable' that steps should be taken to
Wfect a permanent organization w~hîch will work te secure
le full value of the western route to the people of Western
anada.

Therefore, be it resolved that a permanent organiizatiion
e effected to carry on the work and te bring into force the(
,ishes of this conference and any other matter relating to)
te development of Western Canada and of the weýstern tout,!

Further, that a nominatinpg committee be appoiuted by
lis conference, so that' the executive having in charge the
uijding up of this permanent organization shall be repre-
crntative of the three western provinces.
a to FruIght Rate.

Resolved that this convention, composed of boards of
rade, municipal organizations, and farmers of Wecstern
aslcatchewan, Alberta and Britîsh Columbia, express its
ep conviction that excessive freight rates between Sas-

atchew.an and Alberta on the oue hand and British Coluni-
ia on the other, are seriously hindering and dîminishing
le interchange of products under p-resent conditions and
,tarding development in the three provinces.

And it is further the conviction of tItis convention that
le timie has now arrived when, a substantial reduction in
âtes should be effected, which will not only be of greatest
riportance and benefit to the producers and consumers of
iese provinces but to the railway companies as well.

fant Systom of EIeiiatort.
WVhereas, steps have been taken by the various interests

> inaugurate the western shipment of grain, andc
Whereas, it is re-cognized that with the rapid develop-

lent of the West through the present chai.rieis for market-
ig grain will soon be completely bloclred, a censervative.
stixuate giving the wheat crop alone of Western Canada for
le present year at 250,000,000 bushels, and

Whereas, the develo)pment of the Pacific coast ports and
ft other western routes would tend to relieve the congestion
iAlberta and Western Saskcatchewan by providing facili-

es which would bc available the whole year round, and
Whereas, the grain export business by the Pacifie routes

,ll materially help conditions provîding the facilities are
>rthcoming, an~d

Whereas, it is essentiai that terminal facilities be erect-
j at once if full advantage is te be taken of these routes,

Therefore, this couference of boards of trade, municipal
rgauizations, and farruers of Saskatchewan, Alberta and
ritish Columbia do strongly urge Ixpon the Dominion
ýoverument and upon the Board of Grain Commissioners
f Canada, the necessity o~f at once securiug and proceeding
,itli the erection of au up-to-date terminal elevator, with
acking and hospital facilities attached, which will bc
perated in the interests cf the People as a public utility,

id that the governmeuts of the three western provinces be
skd to assist in presentixig this matter te the Dominion

ýerninent so that speedy action eau bc taken thereon.
jolp from Dotulnloes COvernmont.

That inx vievw of thue export trade of wheat and the rest
fthe enormous traffic that will flow through western chan-
es following the opening of the Panama Canal, and also
iview of the congestion of the easteru route resultiug iu

eayloss to the farmers and to the 9whole population lu
ýadàa, the Dominion Governmeut be urged te give its
etattention to any places approved by its engineers and en-

bre y the municipalities imediael interested that
rltend t<> relie.ve the a(bove situation.

A serles of articles reqpecting the relation of Western
anto thue Panama Canal will commence in The Mont-

"Canada and the
Pana-ma Canal"

(With especial reference
to Western Canada)

Series of Articles
(13v THE EiJMTOR)

To begin in The Monetary Times on
July 2Oth

(1) History of the Canal
(2) Canal Tolis and United States

Preferenc e
(3) ToUs and Their Relation to

Commerce
(4) General Changes the Canal May

Effect
(5)
(6)
(7)

(8)
(9)

(10)

Savings in Distances
The Canal and the Ralroada
Western Canada Wheat and the

Canal
British Columbia's Just Claims
Canada's Pacifie Grain Ports
Canada's Pacifie Ports, Their

Facilities and Shipping.
(11) Western Goal Resources
(12) Western Canada's Lumber
(13) Western Canada's Fisheries
'The articles will be illustrated with
maps and diagramns to give the reader
a clear idea of the ways in which the
Panama Canal will likely affect the
world's shipping and commerce general-
13, and particularly its effect, on
Western Canada.

SPECIAL OFFER.
lIn order to introduce The Monetary Timnes, we

offer the issues contaiing these articles, commencing
JUIY 2oth, for Twenty-Fave (25) cents, postpaid. FUI
out coupon and return with Twenty.Five (25) Cents
îa stamps or coin to

THE MONETARY TIMES,
62 CHURCHI STREET,

TORONTO,, ONT.

CO0U PO0N
Erclosed Izerewith is. Twenty.-Five Cents

for whwkh sewd to address below, The Monetary
Times for specilled issues commencing rfuly ZOth.

Name .....................................

Address...................................

July6, 112.TE XKONETARY TIllES
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CAUSES THAT DIVERT WHEÂT TRÀFFIC

Montreal andi New York - Market Conditions andi

4 4vailability of1 Ocean Tonnage

Of the 63,64i,ooo bushels o! Canadian w-heat which were
transported throughi the Canadian canal at Sault Ste. Marie
during 'the past year, 43.8 per cent. went to Buffalo, states
the anriual report on canal statistics for 1911 prepared b,
Mr. J. L. P'ayne, ýcomptrolIer o! statistics. Wbeat is supposed
to followv tht. channel offcring the Iowevst freight rates, other
,things buing equal. In titis instance, howev,-r, distance
and freighit rates wecrù substantial>' in favor of NMonteeal,
and yet other considerations caused nearly haîIf of thé-
wheatt %which carne down last year f rom the Canadian Ws
to flnd an) ulet ta 'tht ocean thr<ough the port o! Buffalu
The course of the whecat trade during thte month of Nýoveni-
ber, îgî z, ina> be taken as illustratinir theý situation, In
that monêth i8,02i,,3o0 bushels of Ciinadiair wheat were pas-
sed titrougli the Canadian canal at Sault Ste. Marie, or near-
1>' ont third of the total volume for the year. The ail water
freighit rate fromr Fort WViIliýim to Moritreal in November

Was 4 cents per bushel.

COMParlson of Froigfit Rates.
The %,ý;ter rate, f rom Fort WVilliam to Buffalo was3Y

cents. per bushel plIus 55'2 cents byv rail froni Buffalo to New
York. Montrval and New% York are thte essentialin't o!
compamrisonl. Thsin Nov(,mbe)r the freighit rate from Fort
Williamr tu Montredi was 4' cents, as, comjpared with o cents
to New York. Thtis %\ouild e-stablisit a controlling in-
fluence in favor oif Mdontreal, and other things being e 1' 111
it wo%ýuldi beý yet in that monith 8. per ceýnt, of ail the
Canialian whe:at which carne clown f rom thcý West, includinig
that whIih p)asaed titrougit tht Amiericain canatl, Avnt ou't bu
%%av of Buffalo, Ne\\ York,

arflinq(uiries er made as to the conditions, which
opexraîecd in Novemiber Iast and xhich in somederu oper-
atv in aIlsaos as a 'ouniterFvail to the lakle freight rates
in, favor o! Montreal. Tht>' were, ascertained to b(,: First.
ava;ilabilit>' of ocýean tonnage- at Ncw York; second, lowe"
ocean rates between New York and fortign po)rt;, an,4
third, lower )ceaýn insurance rates froni New York,

These factors were obviously sufficient to divert, in1
November last, nearly half of ail the Canadian wheat fromn
the West into American channels.

Novemnber is the rush morith in the wheat trade. Mar-
ket considerations may under such circumnstances, rise above
the immrediate question of 'rates. Delive!ry at' a foreign port
within a specified time may depend on the choice of the
dearest avaîlable channel rather than the cheapest, and it is
probable that, titis ver>' situation caused the diversion of
millions of bushels from the port o! Montreal in 1911..

Under such ýconditions, nitre uncertainty as to ocean ton-
nage nia> turn the scale, Marine insurance-rates vrnained
unchanged during the year. In Noveinher they ran from 65,
cents to $i.io per $ioo fromn Mon'treal as compared with,
1 2 i tO rS cents from. New York.

OLEARINO NOUS! RETURNS.

The following are the figures for the Canadian Cleari'ng
Hlouses for tht weeks of July 6th, 1911; Jue 27th and july'
4th, i912, with percentage change:-

*July 6, '1 1. june 27, '12.
Montreal .. 48,642,646 859,99)6,7oi
Toronto ... 38,528,444 49,597,335
Winnipeg 21,489L,938 26,111,707

Vancouver 10,55o,686 13,390,987
Ottawa 4,6J53,9)55 4,570,220
Callgatr>' 4,028,893 8,854,090
Q)Uebec- 3,251,12.3 2,()26,345
Victoria .. 2,6(x9,366 3,505,707
Hamilton ., 2,586,8 14 3,139,023
1 alifax 2,056,125 1,744,725
St. John 1,561,461 1,58ý8,so2
Edmonton .. 1,0Q5,210 4,010,675
London 1,654,168 1,416,425
Regina ... 1,337,6 10 1,986
Brandon (x. 67,379 546),512
Lethbridge .. 583,840 658,568

Sasktoon .. 1,o76,q42 2,080,174
Brantford . 635,568 558,451
M\oos;e jaw ,. 7o6,641 1,417,019

Total --. $148,715,827$18,346
Fort William .............. 880,991T

*Five days onily.

*Jtily 4, '12. Ch'g %
$56,344,502 + 15.8ý
46-471,634 +20.6.
23,984,168 +îî1A
12,306,334 +1'6.5
4,473,367 - 3.8
4,587,16-2 + 13.3
4,064,446 +24.7
31, 10oc0, 2 + 16. 1
4,05 5,ý269 +56.7
1,9)31,624 - 6,0:
1,458,926 -,

2,'272,375 +13-8
1,528,985 -7.5

1,522,240 +1I3.7

639,437 + 5 2
462,93 1 -20.5

f,91T0,863 +77.4
527,369) -17.0

1,107,861 +3.

8172,74c),885 +1 16.
65u,351..

LONDON AND LANCASIIELF
AND

GENERAL ASSURANCE ASSOCIATION, LIMITED
OF LONDON, ENGLAND

Mead Office for Canada: GOMPANY'S BUILDING, MONTREAL

LIFE BRANCR
Extract from the Forty-Ninth Ajuaual Report, Yar ending December 31st, 1911

N4ew Polleles issued during the year were 1,630 for ............. 84,092,665.00
Income: Premiums and Interest ................................. 2,162,277.00
Payments: Claims by death with kBonus additions .................. 717,153.00

under matured Endowments with Bontus additions 489,342.00
Surrenders, Annuities, etc ........... .................. 105,925.00
Management and other Expenditure .................. 305,981.00.

TOTAL ASSETS EXCEED $14,50,000

LIFE, ASSURANCE QF EVERY DESCRIPTION
Low Rates Simple Conditions WorldWWl4e Policies

W. ENEAS MACKAY, AE.BSET
Generai manae and Secretary, London, Eagsand Manaer to Canada, Mnra
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T7he -Subscription List wëill open on Tueidàý, yuly 2nd, and close on or before Satu rday, 6th uly, 1912

$190OOO,OOO.OO
(Of this amount $Î50,0O@ 1188 already been applied for and wiIl b. allotted *in full)

The City Realty Investing Company
of- Montreal, Limited

(Incorporated under the Laws of tbe Dominion of Canada>

CONVERTIBLE GOLD DEBENTURES
Dated June, lut, 1912 vue Jisne lot. 1927

Dco.uIn t5
Interest payable semi-annually, june and December, at The Molsons Bank, Montreal and Toronto, and Kleinwort Sons & Co.,

London, England.
Debentures may be registered as te principal only.

Bankers- THE MOLSONS BANK Trustees. MONTREAL TRUST CO.
CAPITALIZATION

Authoeized Juued
.Convertible 5%- Gold Debentures......... l1000,000 $1,000e000
Common Stock... ....... ........ ..... 2e5,oi0,0 1,000,000

Froin a letter of thie President of the Company and the Cerlificate of Price, Waterhouse & Co., w. sumrmarize
the followîng salîent points:

1. Debentures are issued under a Deed of Trust te the Nlontreal Trust Company as Trustee and are direct
obligations of the Company chargeable against its entire assets but witbout specific registration against real
estate. The Company covenants, however, net te issue any further bonds or debentures secured by specii
registration or otherwis5e ranking prier te this issue.

2. The Company's assets consist chiefiy of revenue produicing real estate situated in the City of Montreat,
on commercial streets where values are constantly incrensing. lit every case, the present market values are
in excess of the price paid for the properties when acquireâ.

3. Total'net assets, as at May Slst, 1912, exceed $2,110,(0 behind the $l0000Debentures and 81,W00,000
Conunan Stock issued,

4. Net profits for the year ending Decernber 31st, 1911, applicable for debenture interest, $157,666.80--over
three times amount required.

5. For The Four Months, Ending April 3Oth, 1912, the net profits amounted to $33 4,117.74-over 6>4 tintes
the annual Debenture interest.

6. Convertible at the option of the bolder into corrmon stock at par at any, time during the life of the
debenture upon fiuteen days' notice being given te the Company. Debentuire holders wvill be entltled to, receive
cash for the amnounit of açcrued interest on their debenttures up to the date of conversion.

7. One million dollars of the authorized Common Stock is specifically reserved against the conversion of
the Debentures, and the Company furt-her covenants flot te issue the remaining $500,000 Commoni Stock natif
s ueh tinie as ail the Debenitures have been converted or redeemed.

8 ' Cumulative Sinking Fund of 2>4'% per annum commences June lat, 1913, and if no Debentures are 'con.
verted this provision is sufficient te retire over 45',, by maturity nt 105 and accrued Interest.

9. Redeemable at 105%y and accrued interest on any interest date tapon two months' notice. Ini the casecf debentures belng called for redemption the boîtier bas the right of converting the samne into Common shares
provideti such right is exercised within sixty days following the first notice of the call.

10. The General Manager of the Company is Mr. Jas. E. Wilder, who is recognized as one ai tic foremoat
judges of real estate ini Montreal.

Negotiable 5% interim certifleates will be issued pending delivery of Definitive Debentures.
Ail legal matters relating te this issue have been approveti by Messrs. Lafleur, MacDougall, Maciarlante &

Pope, Montreal.
Copies of the Trust Deed, Balance Sheet and Statement showing valuations as miade by Mr. Wiler may be

secn at our office.
bescriptive Circular, Map shouting properties owned and Application Form will b. forwarded tapon request.
AUl applications receiveti will be saubject. te allotment.

Price: 9h AND INTEREST

ROYAL SECTJRITIES CORPORATION, LIMITED
164 ST. JAMES STREET, MONTREAL

TORONTO HALIFAX OTTAWA QUEBEC LONDON, ENG.
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DEBENTURES FOR SALE

TENDERS FOR PULPWOOD LIMIT.

Tenders will be receiveti by the undersigned up to and
including the r sth day of August nert, for the right ta cut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary ta the Grand Trunk Pacific Railwav, and the
Temiskaming and Northern Ontario Raiiway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepareti to
pay as a bonus in addition ta dues of 40 cents per cord for
spruce, and 2o cents per cord for other pulpwoods, or such
other rates as mnay from time ta time be fixed by the
Lieutenant-Governor-in-Council, for the right ta operate a
pulp miii and a paper milI on or near the area refe-rreti ta.

Such tenderers shall be required ta, erect a miii or milîs
on or near the territory and ta manufacture the wood inta.
pulp and paver in the Province of Ontario,-the paper Mill
to bc erected when directed by the. Minister of Lands,
Foreets and Mines.

Parties niaking tender will be required ta, deposit with
their tender a marked cheque payable ta the Honourable the
Treasurer of the Province of Ontario for tes per cent. of the
amount of their tender, ta bc forfeited in the event of their
not entering into, agreement ta carry out conditions, etc.

The highest or any tender not necessarily accepted.
For particulars as ta description of terrltory, capital ta, be

lnvested, etc., apply ta the undersigned.
W. H. HEARST,

Minister of Lands, Forests and Mines.
Tloronto, Ontario, May î5th, 1912.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Seaieti Tenders wili be received by the undersigned up
ta, 6 o'clock p.m. on the 9 th day <of jtily, 1912, for the pur-
chase of $6,ooo.oo five and a half per cent. General Debeti-
tures repayable as to principal in twenty equal annual pay-
ments with yearly intere-st.

The higliest or any tender sot necessarily accepted.
F. UOPWOOD,

Duck Lake, Sask., Secretary-Treasurer.
June 6th, 1912.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders wili b2 received by 'the undersigned uP
ta 6 o'clock p.m. os the 9jth day of JuIy, 1912, for the pur-
chase of $4,000.00 five and a haîf per cent. Generai Deben-
tures repayable as ta principal in twenty equal annuai pay-
ments with yearly interest.

The highest or any tender not necessarily accepted.

F. HOPWOOD,
Duck Lake, Sask., Secretary-Treasurer.

June 6th, 1912.

TENDERS FOR DEBENTU>RES.

NOOSE JAW, SASK.

Sealed' tenders marked "Tenders for Debentures" wiii
be received bv the n i1e 'Ir) ta ý pmn.. nth, Tulv. y,12,

for the purchase of $65.000 debentures, repayable in thirty
equal annual ingtalments witb interest at 5 'per Cent.

This issue is for the purpose of erecting additions to
City of Moose Jaw schoois.

Tendr price to Iiclude accrued interest, bank chdarges,
and cost of printixir debexitures.

The highest or any tender not xiecesarly accepted.
CLIFFORD KEMI"VON,

SecretMr-Treasurer.
Moose jaw publie School Board, Dist. No. i.

MUNICIPALITY 0F POINT GREY

lAdjoining the City of Vancouver, British Columbia).

TENDERS FOR DEBENTURES.

Tenders will be received until 5 pa.,. JuIy lofli, 1812,
for ail or any of the followillg bonds on the security of the
Corporation at large:

Purpose Anount Rate Terme
R0o1ds,, $349,90.50 4% 50 1'ears f romo Aug. let, 1911
Waterwokg s 011,259.80
SebooIe 501125.00
koads 16,90.0 c. let, 1912
S ers 27935
S!dewalhs4136.6 25 yeari trom Feb. let, I912ý

These debentures may be expressed in pounds ster-«
ling as well as Canadian currenc$', or may be issued by
way of registered stock. Interest is payable half-yearly.
Redemption is provided for by sinking fund. Interest and
principal payable in Canada, New York or London.

Further information and statistics of the Municipality
may be obtained on application to the undersigned.

H. FLQYýD,
Comptroller.

Municipal Office,
ICerrlsdaie, B.C., lune ist, i912.

TENDERS FOR DEBENTuRiES.

Sealed tenders marked "Tenders for debenturesIl will
be received by the undersigned up to 5 p.m., îoth jl, loti,
for the purchase of * 15o,000 debentures, repayable i St No-
vember each year at~ Casadian Bank of Commerce, Moose
Jaw, in thirty eqtual annual ins5talments, with interest at
per cent.

The issue is for the purpose of purchasing site andi erect-
ing thereon a twelve-roomed school in the City of Moose

JwTender price ta isclude interest, bank charges, and cost
of printing debentures.

The highest or any tender not necessarily accepted.

CLIFFORD KEMPTON,
Sec.-Treasurer.

Moose Jaw Public School Board Dist. No. z.

TENDER FOR D)ESENTURES.

The Toixn of The Pas, Mas., can'templates issuing de-
btintures ta the amount of $2oo,ooo.oo, payable in 2o years.
The money to be used in Municipal Improvements. Anyone
wvishing to tender on these debentures sbould commusicate
with H. Finger, Mayor, The Pas, Mani.

Corporation of the DiStrict Of West
Vancouver

DEBENTURES FOR SALE
sealedi tmnders wvill be reelved by the undersigned upi ta noon on

Jtsly 1Oth, 1912, for the purchase of the following debentus:-

)a $75.600O for Road purpee, 50 year, 5% interest, payable half.;'ear1y
l(b> $25,060 for School
(c) $30.000 for Ferry 20 year

Tendersato b. marked "Tenders for Debenture'
The highest or any tender flot necessarily aeeepted.

G. H. PHAKB, C.M.C.

Room 102 Mercantile Building. $18 Horner Street,
Vancouver, B.C.

MUNIOIPALITY OF YDMINSTER, SASK.

r,
town

Northt Barttief
2()0, as c9nipared
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C ONDENSED ADVERTISEMLENTS
Advertisements on.this Page wll be acc!pted hereafter at the following rates:- Positions Wanted' " dvts, one cent per wordeach insertion ; ' Positions Vacant," *Agents or Agencies W2nted - advts. two cents per word each insertion; ail otheradvertisements, threc cents Per Word each insertioni. A minimum charge, oi 50 centa per insertion will b. made in ecd case.

WANTED. - A first-class salesman, first-class pro-
ition, salary or commission. Apply BOX 53, Monetary
ies Office, Toronto.

WANTED.-A stronîg Board Company requires the ser-
ýs Of a thorougbly competent and experienced Fire In-
Lncc Inspector. Liberal salary and excellent opportun-
;for advancement will be given to suitable man. Ap.

ations will be receiVed in strict confidence. Apply Box
Monetary Times.

We rciquire representatîves in Eastern Canada to handle
Regina real estate for us. We are also open to repriesent a
g0od board fire insurance cOmpany. Apply Wesýtern Canada
Finance Company, Dominion Trust Building, Regina, Sask.

WANTED.-Agency for non-tariff Fire Insurance Com-
pany by progressive Trust Company doing business in Van-
couver and suburbs. Good business guaranteed. Address
Biox 59, Monetary Times, Toronto.

DIVIDENSADNOIE

A. E. REA & COMPANY, OTTAWA, LIMITED

DIVIDEND NOTICE

Noieis hereby given that a dividend of one and three-
xters per cent., upon the paid-up preferred capital stock
the company has been declared for the current quarter,
rig at the rate of seven per cent. per annumn, and the
le will be payable at the office of the company. o r anyi
nch of the Standard Bank of Canada, on and after the,
ond day of july next.

By ordcr of the board.

GEO. A. WANLESS,
Secretary-Treasuïr.r

Ottawa, June 20, 1912.

MEXICO TRAMWAYS COMPANY

OTICE 15 HEREBY GIVEN that a dividenid of one and
quarters per cent. (i r %)., (being at flic rate Of 7%-
nnum), has been dedlared oni the capital stock of the
o Tramways Company for the quarter eniding june 3oth,
payable on the ist day of August, 1912, to shareholders
ýord at the close of business on the I3th day of July,
and that the transfer books of the company be closed
i5th July to 3ist July, l012, both days inclu'sive. Divi-
cheques for sharebolders will be payable at par at thic
lian Bank of Commerce,' Toronto, Canada; Nev York,
Mexico City, Mexico; London, England, and branches.

he hol-ders of bearer share warrants on detaching from
share warrant coupon No. 13 and lodging such coupon
iîpons at the Canadian Bank of Commerce, Toronto,
ceal, New York, N.Y., or London England, on and

aIfteri the ist day of August, 1912, wiIl 1eccîve in exchange
for each coupon the sum of $1,75, reprceenting the amoaunit
of thle dividenîd,

Jiy order of the board.
W. E. DAVIDSON,

Toronto, Canada, z8th june, 1912. Sceay

THE MEXICAN LUCHT AND POWER COMPANY,
LIMITEU

NOIEIS HEREBY GIVEN that at d oien f one
Per cent. (1 ) las been declar-ed On the ordinary shares in
the capital stock of The Mexican Light and Pow@r COM.
Pany, LlMlted, payable on the i5th day of July, 1912, to
shareho!ders of record at the close of business on the 6th
day of July, igîz;

THA.-T thec transfer books of the company for the ordin-
ary shares be close-d from the Sth day of .luly to the 15th
day Of jUly., 1012, both days inclusive.

13y order of the board.
WE. DAVIDSON,

Secretary.
Toronto, Canada, 28tIi June, 1912.

THE 8OVEREION BANK OF CANADA

N4,ti(c is hereby given tliat the Annual General Meeting
of the Sha.rehold,-rs Nvill be held. at the Head Office, 928
Traders Bank Building, Toronto,

Tuemdiay, the Nlnth Day of fiuly Next,
for the election -of Directors and for the transaction of sucb
other business as may be brought before thie meeting. The
chair will be 'taken at 12 o'clock noon.

By order of the Board.

Toronto, 5th june,192
F. G. JEMMETT,

General Manager.

W. D. Power, who hias been traffic manager for thec
ýr board of trade, hias joined the British Columbia
Railwýay Company as general freight agent. The

lias been Iaying out freight yards and acquiring
for the purpose, the plan being to engage mucli

:ively in this part of the transportation business.

C. W. Row-ley, of WVinniperg, sends the fôllowing
[i Day thoughts. "We believe in our Country-
niniion of Canada. W!e believe ini our King, our
r Constitutio)n, our Laws, our Institutions, and thi.
s for which they stand. We belive in our future-
vec in our vast natural resources from the Atlantic
laciflc, our great possibilities-yea, our wonderful
ýs. We believe in the Canadian people, in their

integrity, rela1bility, genius, in their brain and
We believe that nothing can stand in the way c
Ilicement and prosperity. The great thing 'to re-
is that we are all Canadians-in our veins runs th"
many an old and new world nation. We are kir)

andI identical with one only. We should keep ever
tir eyes the fact that we are PRihi,, r-anadian

The city clerk, of North Vancouver is Mr. T. Shepherd.
not TP. Howard as printed in a recent issue of The Mone-
tary Times.

Mr. G. T. Soiners, president of tie Sterling Bank, has
left for his annual tour of Western Canada and Britishi
Columbia.

The shareholders of the Traders Bank at a meeting on
Tuesday decided unaniinously to accept thc ternis of agree-
ment by mihich their institution may bc absorbed by the
Royal Bank. A meeting of the shareholders of the Royal
Bank %vas held on Thursday in Montreal for the purpose of
ratifying the agreement. Application will flow bc made to
thc Treasury Board for approval of the merger. The ar-
rangement should be concluded by autuma.

The Edmonton Lii e Undewriters Associations president
is Mr. J. Bert Morgan, Great West and Mtr. Ernest is Rey-
nolds secrctarv. The, executive corrmmttee are Mcssrs.
Richardson 'Young, Manufaoturers; DeBlois, Thibadeati,
Travelers; J. Kilgour, Excelsior; J. B. Edgett, Metropoli.
tan. The membership qrt presenit iS thirty and it is expect-
ed that the numbers will be inceac<i ibefore the August
meeting of th L.U.A,C., Mr. N. 'T. Trueil, Western vice.-
president, pisid a visit te, this association recently andI was
eiitcrtaincd at an informa! dinner. Mfr. W. L. Reid, o
Ottawa, who la viating the West was also a guest.

July6, 112.TE KONETA-mY TIMES
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STOCKS AND BONDS -MONTIREAiL
hIJNING STOCIKS

Cap. inithou d

scribed

9m0

off

.. -2 1

1,0

b7m

> COMIPANIES

Cobalt

Bailey .
B eaver Con....

B iuffalo ffll ...

1 CityofCobalt-
îCobalt CentraL.
SCobal t Lakte...
F oster.

G*,ifford .
j Grsat Norths«rt

(lould .,ý..
1 reen-Meea1~n.

IHargra Bay.
Ser LaIe

j'McKin.-DSII'g
NIancy Helen.

NoaScotîs.

Otismeý. .
Speterson Lake*.
i ght of Way -
Rochiester ..
j ilver Leaf ....
S ilvsr Queen ...
Uion Paiflo.

,001Termlskamint.
Wsttlaufsr.

..... .Am. OoIdflsId*
... . pex. ...

... Crown Charter

...... omse Bxteneti
.Bldorado..
.Poley.O'Brien.

SOold Reef.
H,. Siollinger

Jupiter...

...... .Nor. Bxplort'n
North Dame -.

...... Pearl Lake .s
......Porc. Canada..

2. ipore. Imperlal.
Ibo.. Porc, Northern
20 Mo Pore, Tiadale..

5,000 Pre't'nE.Dorne
1,00 io Rea ............

...... Standard..
... l Sastika_..

1 -0 î United Porc. ..
... .. . W st Dame,....

...... .La Palme..
-- . .Porc. Southern

Price

.... 26

fi

5 ....

1

12 I1i

20.20.

24 2

2j~i

STOCKS AND BONDS-TABLE
NOTES.

s u) Unliatsd.Canadien Connsoldatead Rubbar
Bond Denominat ons, 100. 160 snw.d

11,0W. Steel Company of Canada,
10o0, 01,000. Sherwin Williamns,

$10 500 and $1.00M. Pennians, Ltd.,
$1Z0 1690 end Si.0hl. Canadian Cot.
tons, $100, $500 and$100 Quarterly

Quot atioans for Coniagas. Crown
Reserve. Le Ross, Nlplsalng and
Trsthewey wll b. found anong the
Toronto Exchange figures.
Quotations of Cobalt and Porcupine

Mlnlng Stocks are those of Standard
Stock and Mini Exchanges.

Monitreal Steel Stocks are atinmoni,
termed *Switch" on the Exchange.
ljiey are quoted as Montreal Steel in
Our table%.

Ài -,nanies nemed ini the table,

captal"nuRat

PadRest

us 1 1

1,800 l'âm 1.3m0 1611
1.000! 1,00017w0 100
1,0» 1,00X 680 108, L

BANKI

British Northi Ata...
Comercer.
Dominon
H emilton......
Hohelaga.

lniwerlal (1 ) .....
Merchants Ban..
Metropolitan Bank...

oso ns.........
Mon treal ........
Nationale .. .. ..
New Brunswick (u0.
Northern Crown lu)
Nova Scotia.
Otta....
Provincial Bank (u>
Queb. .....
Rtoyal Ba . .Standard...
Sterling (u>....
Toronto.
Trad..a_ .
Union Bank. ...

COMPANtES
Trust

Nat. Trust Co., Ltd....
Tor. Cen.Trustas'cor....ý
Union Trust. ..

Cen. Per. Mtge. Cor..
Can. Ld. & N4. Invt ..
Can. Cen. L. & Sav ....

Col. Invest &t Loan .
Dom. 11ev. & Inv. Sc...
Ct. West Permn...
Hemn. Prov. & L. Se...
Huron Erie L. & S....
Huron & Eris 20%ý pet.
inip. L. & 1. Co., Ltd...
Lended M.& Loan ..
L. & C. L. & A. Lt....
Mont, Loan & N........
Ont. L. & Deb. Lotn....
Ont. Loan 20)% Pd ..
Toronto Mortgag...
Toronto Savînge..
Real lIstat Loan..

Tranifportatlon
Cen. Paific.Railway
C. P. R. nem ..... ....
Dietroit United Rly ..
Duluth S.S. & A. ..

Dulth Super'r ..con

Havanaec a...pref
.om

Illinouis Traction.. pret.
m eX.* Tranm....

Meix* 24.W. Rly.
Min,.St. P. & S.8.M..

Monterey......pref.
Mont, Street lIly..
Niagara Navigation..
Northern Navigation..
North 0h1o Traction._
Porto Rico Rly. ...
Quebec Rly..L. H. & P.
Rich. &Ont .....

Rito de Janeiro. :Saoi Paulo ...... ... ,
St. Lawr. & C. Nav ..
Toledo Rly ...........
Toronto lIly . ........
Tri. City R. & L. .. pref.
Twin.Clty Rly ... corn,
West Indus Blea.
Winnipe g mecc.

Tel.. Light.
Telegr., Power

Bell Telephone...
Consumera Oas...
Dom. Telegr....

price
July6

273...

200à.

TORONTO

Prive
June2T

22..
1 ï ...

200

25

210

fui

10D 118 1711974ýý101180 175....17

1 57
1it5
71 .... 134

12

1311

.luly I
1912

222* ?21
229..

M 20
1242....

276
210

M(7 166

181

195

... 195

140

10

152

10 1238i28 M2684 264J1267j ..

787

904

1411431

108 17

771 77ii

149

.1
14094

231 2»ô

.... 125

500..
.. 118

1531 153
248 242
107 106

107 ...

....... preÈf.4 175
&P. Co.... 82

T lg.......r... 8 ..
L.H P. ....

e nded
4 uy

MONTREAL

Pria. Price prives SRI"
JulrS June27 JuIY4 =ne

1, 11112 1912 July 1

.8 . . . .ii

17011iT0

207J 2G7
201

124124

150 142

is~ 142j

222 2

168 165

13

18 ....

JM22 111

276

Î7~

lm 160«.*28

... 31- -2 65264XIX 7 M li,6A

15 19

145 143

1191

161 158

119 1184

179 177d9

143J 1434

16 1074

13725

145 146

ýêj 89

1 51 150
139 232

113~j
108ôý

i4

M'5 ....

1 81 118
là3 153il24

iii 2j13

1084..

I48 ..
Ziî 21,4ià 215J

iO..10154
140 111, 14t1

*iaô

1580
5169
1355

*iôi*

'iiû

aloi...

17-31
29-JUIY 18

...... .... .... .... ......
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O 1RONTO' AND ýWESTEIRN CANADA
tai

ans
Paid- è

up z

1415w ()0
'2,715 100
3.575 104
2,8M5 lm
1.980 100
1 733 100
7:881 100
2 000 100,

6,084t 100
9.06m 100

66 10
7100 100
45 100X

6,212 100

2.170 100
510M 100

8.000) 100
400.-.-

1,800 100
2,894 100I

750 lu0
219 l0m

1 .5m 1001

(Contînued)

Canada Cernent.
Can. Cernent ... pref.<
Cap. Cotton .... ... .

.pref .. <
Can. Con. Rubber.

Cari. Converters.
Cen. Gen. Blectrlc
Cari. 1.oco ... com-

.. . .pref.
Can. Machïnery.«

Can. Sait ...........
CrtyDairycom.

.....pref.
Crow's Nest Pasa ..
Dia. Flint Glass. .
Dominion Canners.:..

lpref. .
Dom. 1. & S. Co-. pref.
Dom. Coal Co. .. prif.
Dom. Park ...... ...
Dom. Steel Corpn. .
Dom. Tex¶ýile.**

E..Can. P. & P ..-
51ev. Dev. of Ont. pref.
Could Mfg. Co ..... . pref.
Interc. Coal .........

......pref.
Lakte of Woods Mli....

pref.
Lakte Superior ..
Laurentide Paper.

Mante Leaf Milling..

Mu4nsirch ... -.. .
. .. pref.

Mont. Cotton -.
iontreal Cottona Iltd.

MAont. Steel ........

. S Steel & COaIl....prof.
cDelivie Flour......

Paclfic Burt .

Paton Mig ...........
Peninan ...- corn.

...... ref.
Wrn . A. Ro*ers. .. c.gO

... pref.
Russell M-.....

.pref.

pref.
Sherwin Williams ..

.1 1,ef.
Shredded Wheat.

..-. pref.
Smart Bag Co ..

.. pref.
Spanish River.... .comn.

... pref.
Steel of Cn ... coin.

.. 1 .pref.
Tooke Bro .... comn

.... pref.
WetCr.. .
Windsor Hotel...

Xn1ing
Conas ........

6ConReserve.
1 iLa Rose.............

D 5 Nipissing (6) .... t
à Trethewey ..........
1 lnt. Cal & Coke ...

.tfeiTe...........
... Canada Bread...
... Cari. Car. Fdy......e..Cari, Cernent.

Cari. Coi, Cotton ...
Cari Con. Ruibber,..

ýC.nt otiaq....
6 00 Cn Cnv '....:....1

0 Cari. Feit....... ....
1 09ýn .Loco .. .... .....

,..C.N. R.W. R....
.Corn' Calile .... .....

DoiinCannera...li&XIDm a .......
2 10*0 Dom.s Cotton ri . '-91000 DorisIron & Steel ..

ý100 Dom.Textile a....
b0 b. ..

100 c...
,100i d ....
;0WE Cnd P. &. P>..

2~ ~ Ont.... o
600Halifax Eledt,..

,21WHavaria Blect. ...
81 MIntercolunial o .
rj" aministiquia...
6 MKeewatin Flur Miiis..

TORONTO

vSales
li'ic Prve Prive Iee2 Pr'v

J ly 6ue2 Jiy 4 Iedd ju1U1111 1WU1 1212 jJuiy 4 11lt

o4

105

.... 5

....1....

120

100 91

924 1.2

88

i5....1
85 ..

1.. 10l
55 53

80

1014

47 ..

175 ....

901

864
976

130

114

... 700

.80

50 45

k . i1102î

110
55 53

oit ..

if

124

93 ....

'58.

115
112
1141 114

- 41

79...
90

8

...328
35 42

Î70
50 45

1031.101

.... 21 16

.4087
LM 4.
e25.

3021 i07

50 10>

IC, 40

65...
.1lu 9
.504

.14... 1 0

..75 .

.0....

.13.....
0..... ..
1.. .....

.. .7.5 . .

16 9c 9

10.

66.

.... 0..6.

200.
.100 agi1

.........IO.

..9... lu

.... 100 96

.. .. . .. .
..à 1S 8

..... 118 1

MONTRJlAL

Ju n,ý -7 Ju1 y 4 ended
19412 1il., JuY4

28 27 2 5*7 I

... .....

465ià46 5. 4

.112< 1nf 25
64>6î 220

b8 11 5lS 6 1 :

.02 loti 114 2

.3i 1 4 1140 4

.112 106 iq w

102 04 5s < 100 1

10 127 12

802 tu1 ..6 19.4

43S 1 121, 71

4214..... .....

Io ......11

..0 .... 110 . 6

91
121 51tom

........ .....

103

950....

88 8

97

.. l08t

88 8

...103

.... 1lui
.. 08

110l

WINNIPEG STOCK EXCHANGE
Cap. in

qer.bedl

* 0~0la.Pire. ...
J,408 ton Canada Landed..

200.2ýî35100C.P.R.....-.....
.- ,11011 Ci ty & Pro. Ln.

lm,01ý 4>Com Ln Trust.

" Part Pd
CrmLaPart Pd

1.380e100 G. W. 1.11e 5596 Pd
2.10. West P. L. & S.

8&4 0O Hme lIn. & Sav'g.
2,W)010q) North. Crown.
.... .. Crown Cert .-

....... orth. Cert.
... Nort. Mort. 20%pd.

.... S. African Script.
')(Xi0 Standard Trusts..

6,001)100 Winnipeg Electrie... 11() WVpg. Land &SMort
.1. . u Wp4. Pa't&G1's PL.

Prive Prive*
Jurie 18 June 21

w2 1912

110 ... 150

18., 108

10s* 110 loi' iiô)
110 115 1116 115
301 815 -2%k 5M
112 5 18 li 126 130

... .... ..37

1... 00 .9

121l . 1,20 ..
127 .... 1 ...

170 18) 165

VANCOUVER STOCK F.XCH'GL

tliou 'de

Auth-
orized

2,50n

5.0
1.000

bon

1,500
15

50.000

2.10
151

10:000

2150
2,0W0
3,000

8.100

1.500
1,500
31000

Aiberta Cari. 011..
Alberta CnI
international CI. .
Portland Canal..
Stewart Mining..
Western Coal ....
Burton Saw. ....
Dominion Trust ..
Great West Perm.
Nugget.......
Van. Nan.Co.*'»

RedCliff.
Stewart Land..
W.C. Packt. Coin..
B.-C. Per. Ln. . .(A)
B. C. Tru4t .-
National Finance..
Cro-M Cert..
Northerri Cert...
Psciflc Coast Pire.
Paclfic Loan .
Prudential Iris. Ca.
Arn Cari.O .
A m .aIgam .ted Des'.
Can. Pacllic Ohl..
ltootenay Gld...
Standard Ls..
B.C. Refining.
B. C. capper.
Cari. Consol..:

Glranby ,....
Lucky J.lln
Nicoi. Cogal.:::
Ramn. Caril...
Royal. col.
S..> Rvrlnt.

June 21
191i

lSd. Ask.

~13 1

14

1512

21 5

4204

5....
145

.... 174

June 28
1912

Bd. Assi

3

.2
ic

105 130

- 46
7410

lus 112

lon1002

l'M 133

60
.....à

4 ....
51
19 2

o 7

iVICTORIA STOCK KICHANGI

Cap. in !tliou'ds
- LIS1JTEU

Author.ý

il 1,000, 1 Am. Cari. On..

8.0 1 Can. P, O1iofBC.
3500 I Maricopa Oit ..
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GANADI4N SECURITIES IN ]LONDON
85om, 11rev. 4t Mun

Dom NION
Canada, 1913 ý. ..... ,....... 4

Ditto, 1909 1 . 31
Di tto. 1 938
Ditto. 197.
Ditto, Can. Pac. L.G. stock
Ditto. deba. 191 2 ... 4
Ditto.900t0:.::
Ditto. 914-19 .. ... .. 3

PROINCI1AL
Alberta. 193....... 4
British Clumbla, 1917... 4

Manitoba, 1 9.. . S
Ditto . 19 98........ 1
Ditto, 194 7 ... ... 1
Ditto, 1950 stock ...... 4

N4ew Brunswick, 1534-44 ... 4
Nova Scotia, 1942 ........ 3j

Ditto, 1949.. 3
Ditto, 1 9 54.. ....... 34Ontario. 19 48........ -!
Dltto, 1947......... -4

Quebec. 1919 ........ Ji
Bitto, 1912...... ô
Ditta, 1.-..... 4
Ditto,1 9 4 4
Dîtto, 19 57.......... 3

Saskatchewan, 1949, .... ,.. 4
Ditta, 1981 stock .... 4

MUNICIPAL
Durnaby, 1 9 5 0 ..... i

Ditto, 1932A42 .. . ... 44
Edmonton. 1915....... à

Ditto, 197.249 .. . 41
Bitta, 191X50.. . 41.

Fort William. 19M.4..,,,. .. 44
Hsamilton, 1984 ........ 4

Ditto, 1930-40 * ...... 4
Maisonneuve. 1949 .... di
M oncton, 192 ,... ,,
Montreal, Permanent db tk3

Di tto, 1982............. 4
Ditto, 1933 .......... .... 3
Ditto, 1942... ý........... 3t
Ditto, 1948-50-.. ý......... I
Ditto (St..Louisa>........4

Moose Jaw 19m,0.........
New Westminster. 1981.ýj. 4j
North Vancouver... ....... 1
Ottawa. 1913 ............. 4di

Di)tto. 1926-............. 4
Point Grey, 190061. ýý........4
Port .Arthur. 1930-40. ..144
Quebec. 1.8......... _.....

Ditto, 1923 .... ......
Ditto, 1988....... ... -.... i
Bitta, 1902...............34ý
Ditto, 1961............. 4

Regina 19938 .-........
0it,194050 ............ L

St. Catherine's. 1 .. 4
St. John, NB.,19U,.....4

DiItto, I946S.î.........4
Saskatoon 1988............ 5

itooto, 19140 ........... 5
l.ftt, 1941.61 ........... 4
Shettook 19 ............. 4
Soth a couver.196.........

Tootii-.......... .... 4
Vancugy...222............ 4
Ditto, 1903 .. . . . . . . . . . . . 

4iItto.... .............. 4
Dit,1946.8-.............

Ditto,19 24......... ...... 4
Bitto, lm904........... 4
Bictte.1926-47- ..........
Bitto, 1947-.......... .... 4

Winnlps, 19-1 .. .......... 4
Ditto. 195 .8............. 4

Wittipeg 194......,........, 4
Ditto. 1949.0 -............
Ditto, £48 paid ..... ..... 4

Price
Juine 20

Alberta and Gt. Waterways
mort. bonds ..........

ilberta Rallway, 1100..
Do.. 5% deb. st1'k......

Alloma Central 5% bonds..
Algoma Eastern i5% Bond.
Atlantic & N.-W. 5% bonds.

A t an. & St. Law,, 6%, sbes
Buffalo & L.. Huron, 151 mour,

556% bds .......
Ditto. 2od miou. 5%4bond.s
Ditto, ord. shares, £10 ..

Calg. & Bdm,'n. 4% deb. st*c1i
Can. Atlantic, 4'% bondsa,
C. N. 4% 0(Man.) guar. bondF

Do., 4% (On. D.) lat m. b'ds
Do., 4% deb. st'k .
Do., 3'l (Dom.) guar. stocl
Do., 4% Land Grant bond&
Do.. Alberta, 4X deb. stoci
Do., Saskcatchewan. 4% db.

Sýtocç..... .... ......
Bitta 346% stock.
Ditt a 5%ideb. stock.
flitto Alberta,3i4% deb. st'ia

C. N. Ont. 3,4% deb. st'k.

Bitto, 34%Y debeot, stocl
C.N.Patific,4% stock..
Can. Nor. Que., 4% deb. st'ck

Do., 4% it mort, bonds...
Canadian Pacific.58% bonds..

Ditto, 4% deb. stock..
Ditto. AIgoma 5% bonds
BItto, 4% Pref. stock ....
Ditto, ahares 810 oo .Centrasl Countles. 4% deba..-
Cenral Ontario, 5% let mûr,

bond*a.,.........
Central Vermont 4%ý bonds..
Dayw. Grand Forks.6% d. %t'1
Detroit, Grd Havn equlp,

6% bonads ........
Bitto. con, mort. 8% bonde

DOM. Atlan. 4% lat deb. stlh
BItto, 4% 2nd deb. stock .,

Duluth. Witnpeg,4%d, stIk

Do., 4ýC'm. b'ds. A.
Do.. 4% 1 m.b'dstL.Sup.br.)
Do., 4% deb, stocko.
Do., 4% h,'dx (B. Monan

G.T.P.. Br'nch Lines4 'd
0. T.. 6% 2nd egulp, ,nd.

Do:, 5% deb. stock ....
Do., 4% deb. stock .... ,...
Do., (It. We st. 5% debh. st'k
Do., N. of Can., 4% deb. st le
Do,, W.. O'y & Br'e. 7% b'ds
Do .4% guar, stock...
Do.. 5% lI pref, stock..
Do., 5% 2nd pi-et, stock ....
Do., 4% 3rd Pref. stock-Do.. ord. stock. ý.... >.....

G. T. Jonction. 5% mort. boa
0.T. Wast'n. 4%lJet mort. bds

Bitto, 4% dollar bonds
I1anitoba S. Weat'rn, 5 o
M inn. S.P. & S.S. Marie. lutý

mort, bonds (Atlantic)-.
Ditto, lst cons.mnort 4%bdsý
Bitto, Iud mort. 4% bonds,
Dltto 7% pref., 100,,..
Ditto, commun, 1100.......
Ditto, 4% Lesaed Line stk.

1;akuqp & Slocan. 4% bonda.
Neaw Bu-uns., let m't. 5% bli.

Bltto. 4% deb. stock.
Dott. & Que., 6% deh. stock..
Bitta. abarea, $1006% ..

Z. & L. St.. npr. lien bila..
Ditta, 5% lst mort, bonda.
DittO, incomne bonds ...

Z1ue. Central, 4% ileb. stock.
Dltto, 8% 2nd deb, stock..
Bitto, Incomne bonds.
Dltto. shares, £w; ..

3t. Lawrence& Ottawa,4%
bonds.......ý..........

Ravaaus- . . .......
toma ...................

pocs ................ ......
Public Warka, RaiIways & <2snals
%loseilan*ous- .... ...........

Tota .....................

BXavEN1omaa...................

BloEaNIU-REa ON CAPITAL
AcouxWT, ETC.

Public Worka, Railways & Canais.
Ril1way Subsiits.......... ...

Price 1 liadA-(Cont'd)

113 115

M) lioi~
95 9:

t11 118
146 148

131 134
131 131
12J 13

99 1NI
99 101
!;2 *,,i
8'2 j83e

INI1 102
96 us

969li
924934

106 108
88J 91ý

".,

909
li 105

(02 101
Ili 113

270j 27.
92 94

108 108
93 96

108 lit
108 lit
97 9U
93 1410
919us
si 82
ni498
144 1*6
9 97
94 98
97 99

[Il Ils
120 '1122
97 *9il

l21 123
98 1 m

121 ' 132
914 Dit

1 11 112
100 101

281 '
106 108
94 96
96917
110 112

102 104
100 102
99 101

154 159
][0 145
891 91
Q7 99

110 112
099 *101
122 lia

90 92
i1 f33
10 12
9 lui

84 7
1210
i 28,

97 419

GOVEINNENT FINANCE

PUBLIC BT

payale ln Canada ...........
payable ln Englanil. -...........
Bank Ciu-oul'n Redemn. Fund ..
Dominion Notes. ..............
saç 0gsBaks............. I...
Province Accout. . .............
Miscal. andi Banldng Accounts..

BabI ...........

lnv
0*
Pr
mi1

19)12

9 atm.4,804,474 N
934480,186 4e

4.661,616 Sf
113,M.,13 4ci
57,52,8*l 11
9 7â481

11.920,486 G7
22,912.071 71

M',143.155 (W

veistme:nts-Sinklng Funis.. 12 3685 O
beu- Iiweatments ............ ý3.5,6 0

Toal Net Debt to 31lat MaY. Y24,072,768 07
Total Nat Debtto SlS Ma-,. 339,882,796

De - rrase of Debt ....... 17,810,M 7

Shuawap & Okanagon,4% 'boa
remiscouata. à% or-. lien bda

Bitto, committec corts...
roronto, Grey & Bruce,4%bda
Wbite Paas & Yukon, sh., £10
Ditto, 5% lat mort. deb, atk
Ditto. 6% deben......

Bank%

Cank of Bu-lt. North Am.. £50
::an. Bk. of Commerce, $50,.

Land Companles

Alberta Land. 5% stock..
Bu-lt. American Land, A, £1,
Brit. Col. Fr-uit Lands, £1...
Calgary & F.dmontnn 14,, la.
Canada Comipany, £1 ...
Can. North.Veaî L.and., $1..
Can. City AI Town Properties

c2prof. i2/6 ............. *''i
Ca. Nart h. Prairie Lands,*

Canadian Wheat. £1 ...
HUdSOn's 15v, £10. ý....
Investment of Canada..

Bitta. 4i'%.pref. stock..
Land Coi-p. of Canada, £l ...
Manitoba & N.W., £l ..
North Coast Land, S ...

Bitta 5% deba._......
N, 8askLand 6% Bonds.
Scottisb Ont. & Man. L'd £8

Bitto, 5% deb. stock..
West, Cao. lnvest.5;% pref.£1
Western Canada Land, £1.

Bitta. 5% deb. stock.

Loa CemUsa*leg.

British Can. Truat £s5...
4~pre.£5

Bui-lt EmP, Tr'st. pi-af. oril.£1
Cao, & Arnarican Mort., £10.

Bitto. ditto, £2 paid...
Ditto, 44%' pref. £10....
DItta, 4%ý deb. stocký..

Cao. & Empire Trust...
Do.. 5% nu-ef, atock...

In. Car. aI Cao. vo0.
L'dn &B N. Am. Co. £10 ..
N. Bu-lt. Can. Inves..£5.Sb Pd
N. af Scot. Cao. mortgg..

£10.:Ê APd..........-*
Ditta. 4% deb. at.ck.Trust & Loan Of Canada,.20

£5 pd.................
Bitta, do., £8 pall.
Ditto, do.. £1 palid.

EIUnUn comapaitles.

Casoy Cobalt. £1 ..........
Cobalt Town Site Siver, £1.
Hollingar, $5...........
lKerr Lake, I5.......
La Rose........ .........
Le Rol No. 2. S ...........
Nor-th Ont. Exuoration.dl

Nlaeellaa..ms col&.

Acadia Sugar Reflning. ou-i.
£1 .................

Bitta. pu-ef........ ......
Ames-Holdean.McCreaily, 6

Glid Bonda... ....... _
Asbestos andl Ashastic. £10.
Bell1 Telelihone 'Ç'% Bonds...
B.Col.Electrie Ry.,41% deba.

Do %Perp.cons.deh. stk.
Bitta 5 prow ord.d'ba

Dito. % Pef.o atock.
Diltto. def. ard, stock. .
Bitta. 5% nu-sf. stock,...

Calgar-y Power, 5% bonds.,..

308,931

Price
June 20

91 93
99 101
30883

101 103
2Î 31

lm 9q
U2 95

80 82
£2,21 24

1251 1I26J.

104 106

1f il 1100102

04 7

12 1

93 05

,,....i...
2' 2ji

51 61

m11 991

141. 151-

111 114

97 99

1'rice8IIaeline.s-(onîd) Junek2

Canada Cernent ord...
Ditto, 7% Pref. ......-..
Bitto. 6% it mort, bonds.

Canada 1Iron. 6% debs.
Canada Car and PoundrY ...

Bitta, 7% vref, stock ...
Ditto, 6% debs ..... ....

Canadian Coliîleries. 5%X debs
Can. Cotton 5% Bonds. .
Can. Cen. Electric ord.. S*100
Ditto. 7% prof, s tockcý..

Can.lnlrl1 Rub'r.G%deb.st'k
Can.N. Pac.Fiah5%deb.stock
Can. Pacifie Lumber 6% boa.
Cen. Pacitic Sulphite, £1 ....
Cen. Steel F'nd's 6% latmr
C. W. br5 e.tc
Cascade Water & Power 44%

bonda.. ... ...... ...
Cockshutt Piow, 7%ý pref-.
Col. Rr. Lumber 5% deb. Sk
Qormdron & Steel. 5%con. b'd%
Dominion Sawndls. 6% debs
EIec *Develop.of Ont..S% debs
lmplITobacco ofCan.,6%pref
Hamniatiqula PDwer...

5% old bd'a
Lake Su parior. common.«

Bitto, 5% gold bonds. :
Ditto. 5% incomne bonds...

Lake Suparlor lfon,6% bonds
LakSuerirPP'6%gdbdoai

%lod Ncke. 7 prf..£5...
Ditto ord., £1 ... «......Ditto, 3%Y deb. stock.

alonterey Rly. Poe6 a
mort. stockc.......

Mantreal C qtton, à%dba.
Mont. Lt..,Heat & Power.8100
Montreal Street Railway ....

Ditto. 4j% debn .........
Bitta. ditto (1968>......

Mfont. Water. &c,. 41% pr.lien
Northern Light & Power 5%

gold bonds ..........
N ova Scotia Steel,5% bonds.
Ocean Falls, 6% bonds..
Ogilvie leur Mille;......Penmans, 5% goid bonda ....
Price Bu-os., 5%6%lst Mort, bila.
Pryce Jones. 6 pref...

Ditto. 6% let mort. bonds..
Richelieu & Ont. NaVit.. new

5%debs..............
Rio de Janeiro Trem.& 14hgt
Royal Bloc. of Montreal, 44%,

del S....1..............
Shawinigan Water & Paywer.

8100......... ...-....
Bitto, 5%4 bonds....
Ditto. 4j% deb. stock..,.

Spanisb River Pulp, 6% gold

7% nu-ef. stock...
Steel of Canada. 13% bonds..
Toronto Power, iiý, deb. gtk

Ditto, 41% Con. Deb. 81k.
Toronto Railway, 44% bonda

Toot u.RIy,41% deb sti
West Can. CoIIieries. 63% debs
W, Kootenay Power fi% bds.
W., Can. Flour Millx, 6 bds.1
W. Domn. Collerlea,6 daba.'
Winp*g EIec. di% d'h. stk.

.iewf.oumliand Securit1as

ýNewfoundland Gvmt '
bila, 1941.7-8ad15 ..

Di tto. 4% ins. stock. 1913-8
l)itto, 4% ina. stock, 198-5..
vItta. 4% cons. stack,1986..
Bitta. 11% onds. ol17.
Bitto. !* n.sok.14.
Ditto, 3 % sock. 19W0.

Anglo.Newfudi'di Devlp
ment, 5% deb. stock.

aEx Dividend

27 29
89 90
10 1 02
814 83j

112 11t
110 '11I2

891
112 116
118 122
91 93

8'à 91
106 108t

123" 131
106 los
30 31t
93 96

80 82

88j 904
99893

211 215
M 5250

100 102
10(X 102
96 98

m 42
974 994

178 88
131 1,30
91 96
86 83

Lw0 105

97 99

99 loi

139 M4

103 106

981 1001

96 99

[01 103
98 .100

91 93
1054 107J
102 104
70 0

J0li 1064

90 92
99 101

108 *lm
101 -108

102 104

J _______________________

UNREVISED STATENENT of IN.
LAND> REVENUE (Maty, 1912)

SOUaCE op REvasuE Amounta

$ oue

..as. la ......d........ ............
)r................ ........ ... »...

................. ...........

Ixoise Revenue ...................

Total ....

Ravsuas ANI) EX55501TURIR ON Ac-ITotal 1
1 ------- --- ---1-ý oUNTOF CoýNqOL1DýATXD FUsD 1 May
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TRADtE 0F'CANADA DY COUNTRIES

COUNTEtiH

Bv4l4aft Empîre.
cd Klngdom..............................
rafla.......... ............. ...........

1m a .. ..................................
lh....................

at........ '.......... ....... ......
a o h ..m a . .. ..e a . . . . . . . . . .. . . . . . . . . . . . . ., * "Gulana..... .... ......................

WhEat Indisa........................

LGufand ................ ..............

geaHon .............................

r Britlish Coloniea .......... .............
Totale. British Empire ..................

Porcilgn l7ountriea.
ne Republic............. .......
,I4ungary.....................
n.............. .............

...e..n te...................

................................
....................................

R ...................................
Oulni. . . . . ... . . . . . . . . . . . . . . . . . . . . . .

Iiriez...............................
Weian # e.. *...*................**..
................................... -......

West..................... .........

ry ..................... ...... -......
--..........................

i. ... a................. .ý.....*....
3c.................... ........

...................................
ea ie........................

n................ ... ............
inno.......................

......... ........... .......... .....
.............. ................ ....
....................... ............

ireIslnd..................
bSta.................. ....... ......
Iaka...................................

Colomia .... .....-......... .......
nia ............. ............. ......

............ .......................
. ... . .. .. . . ... . . .. . . . . . . . . . . . . . . . . . . ....................t...a...............

ld otba.. a........................f

Mowru op. FEBURy

Importa, Exporta

8
8.888.22

36,352
717

761,473
71,47

5,731,225
201, 140

35,632

192.719
1,8(2

14,K2
80.169

391,028s
10,549

91.561
>V4

10.04 6,8.664

21i,036!
fi1,349

113,810

'27,731

2,963

159,M8

1,129,258

Sm, 161

948,1.41
28.901
13,595

1200

13.407
101.7?t3

18u
58,M3
35,02

248.é!17
32.182

21.739
13,700

23,6.05

1114,916
21.741
18,749

112À:80
8,419

1.22

179,421

13,183
2,725

40,718
71.*13
42,447

36

3.745

8,854,8044
2-2,735

3,073

1912.

Importe. Exports. Importa

10,036941 7,351,217 99.088,41
4102 217,9.-S 456,

... . 5,83ý4 477,74

41,1w0 4,107,41
1,37,335 47,142 3.241,31

3674 33231 6010.57
R2. M"7 16,365 335.2
83.046 22-f673 521.U1
43,1M0 131.81t 1.707Y2

2M9. 7 3 10,61 m i,iii
18 _ 512 61

12.524.602 8A458.586 117,189S89

97,414

718'25

73,:W5

83,858

7,2
1M90

13t,750
495,283

49,478

2,189
424,363
27,414

25.01g,858
23

e6254
14,83

2.571
1,076

30jS0,143
33.588,118 I 17.857,184 III~!~Yii

852,918,277 161,1

M1,707 873,.'Y
20,033 7 8'3
71,'86 6 36,4
18,576i '32 1

1 S, 7 41 15~
1)4.11

10.942 1,542, 7

5'2.377 3.8
5,745 ..

4.' 14.6

1m, î,713 1.573.8w
57.114 861.i
78.131 2.03

5(9) 601é
2.6l4 i .

2.250 103.6

2.75 .11
16t,112 261,3

1,194 M07>7
4. M2 S.,4

30.9m7 1.074.7
S'l DU:942 2,7S1.7

7.648 &27.7
11,170,80 252.711.1

21,171 238,11
1,772 99,

11.291 6:1
2,133 7,

,mi 77.

454,0.6

NION GOVURNN!NT SAVINCS BANKS
tatement of the Bulance at Credit of

Depostors on May 3sit, 1912.

BANK1

Columbia:-

e.wan4 Island:
«.etopn.............

Deposits

May, 1912

S cta.
17,3w,.07

40,139.(x)

Total
Deposits

h1 - + -

S ctm.~

73.219.76

1,2à0.751.89

WithdraVwIa,1nMe on
sis for I sIt My

May, 1912 1912.

0 cta.

7062U874

1,148.410.35

27.697.ûGI 2.180,W27.401 &,091.281 2,.188I.7 1

1,216.W0 30(1,4nt5 1.27.1
7L580.13 ,79U48.05

151,4. P21

à cts.
z6,buo&0

62,31154

POST OFFICE ýSAVINGS BANIK ACCOUNT
(APERIL 1912).

Dis. Cj,

Bà"Pics in1 banda cf the. Minlater
of Finance on 3sit March 1912 43,M6t043

DapoalTs in the. Pos.t Office Sav.
126e Bank durng month.....8W,017.10

1'ulMFESa, f rOM Dominion OV.
erninent Savings Bank< durlnW
month,

PIlNCIPAL ............ ..
INTeEsr accrued

"02224.98 froro Iat April t.
5,7v48,790 dteof tnsfer ... ........

34 743.31 TP&Nea,5, f rom the Post Office
391,101.81 Bavings Bankm of the. United

183440.71 K1igdom to the Poat Office
I14170.38 Savinga Bank of Canada....,

accoimoTa acue nd epicip
Immsaavs anrud ond Dprical
on 3t March .......

lINTumas mII@wed to Depouitora
o n accouita i u r ing9
moaith......................

WIrtHORWAL* dtulna
the month ... .

coia.

1,352,71&.83

%lP4,hb1I

j4~48LB5.4i

ELEVEN M01fr.m ENDINo F87NSARY

Exporta Importa Exporta.

8 121.94.801 10l,60.297 141,69.700
12 358633) M6.19 3.5j8,872
21 422l,66 7,30W 419,6W9

1 10,664 240,271 18,573
8 2.,006,107 140,516 2.211.215

2 19,38............7,879
il 110.795 440,8 276.318
k4 536l,1.42 5.115,014 469i.204

'4 3.635.14 5,2M8.657 8.478,723
N.94010 160.:801 1]1,112

> 44,3.84!j i76,841 5§9, 70 4
14 3,74,90 170,W 413,1

7 9593 10471 1,213113
a4 2,91 14.34 4,

0) 1,009l,754 93723 737,079
18A 88.131 138,1173 115,384
16i 423,3105 55388 117»37
si 'L'20. 185 30,5.637 141,914

lit 1K7411 850,73 1,887.22e9
.15 31,053le 44,300) 53834 à

q4 1.5 76,79 9,990
33 .80 ,3648,3 eM,5689

38,241 47,90) 48.93
11,6441 38.371 4,954

72 2,M47,523 10.61#1.111 1,9316,821
2s 23.61 ....1.. ZIA),: u

2fait MIL 12.170
12 241780 9,873.11Î2 3,50iI1,8
f113,21 .52.9 :240

011 11.1 29.6% 119,088
3d, 840 ( i98 2,

1 1'3 19.21ie 722 ,6,0
S,6 f21.976 1,037.379 260,868
Q28 5010) 2120,61 370.33w

lil 1,183,306 92e2.87 2 371.473
i6 37,2,884 295,9S7 676,488

'n. 92.........199,611
21' 3,488 16136X 12,317

Il 58.263 70,3.W e2124
94 441,09 &3I 691,109l

13 88,040( Z38,82 70 390
136,93549,27

1v 336 74 C2,172
52 1,Nk0,245 818210 1,217,026
15 26.113 U40,149 2267 5

2e2 134,P51 11,900 1312,668
21 22.,672 1,20M,419 1(6.905

il i0, 136 294,'320 U2,711
64 20.91!44 3,063.927 17,847

loi 10,7'93 430,918 28, 307
et 109,015,()14 316,254.8,47 107,552,36
96 432.858 1,54, 1 fe 336.713

M2.5597 9 6,2994 17,416
94 76,750 232,289 1i3,136
OS 27.526 q8:113 19.27à

14 N1,77 4q-144 V,5341
19 130,718,417 363,81,82

3 276.3I)IJ719 487.4538,872 288.2X0

.687,37II,32 j7,5,0
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heeipts and Shipuonts of Grain at Eastern Tranufer Elevatori for Eight Months ended
______________ April 30, 1912, with Couipars<rns fur 1911.

September, 1911...........

Octobr 11I............_

November, 1911 ........ ...

Decembei.. 1911 ..........

Jamsery, 112 ............

Februai-y, 1912.... ...

March. 1912...............

April. 1912 ................

Total. eigbt mnth..

SHIPMFNTS 1911.12

Wheat Qats Barie !Plaxz Total
Sct tb Ou191.... fRail.. 1,527,270 2.0'27,44f6 453w 53,340 3.003,606

1Lake,. 2,119,947 515:449............ ..... 2»65,89
Oct0i,,r, 101. .. Rail.. 1,160,52 1,425 9a5 6592 6140 ,08M0

. ae.2,9129,7f 4752410 9,7..... .. ,960
Noebr 'fî JRail., 2,443,1W9 1.715,740 91,608l 7%236 4.32,744

ILake. 4,22',019 589.31() 32, Y r8,5 4,967,232
Pecemnber, 1911. Rai. 3,608.001 2,5f09.224 2 13 M 117,7865 6,379,341

Lake. 1.931,742 M9051 23..oý..... ..... 2:067,113
January, 1912 ... jRi. 1. 179,9M 5 14,9M6 48,O 1.742:996

ý ae 1,70(1,446 11,05 27,1..4 ... 1 860 92
February, 192.... .1 Rail.. 1,0W66.79 000,40 21...li..... .... 1,577,915

ILakie. 1,437,957 9,664 41,42ý........ .1,489,W6
Rail.. 1.283.471 415,107 77.886 3,030 1779,M64March, 1912 ..... ... Lake. 1.477,480 30.135 2,9........ 1,60.274

.pi.11 ...... J Rail- 6191261 1J907 13.3m3...........8%0,466
ILake 1,6648M3 17'61 .80 . ..... 1,851,oom

Tota, eight {ots-Rail_ 12,896,207ý 9,299,914 607,886 28C4,897 23,148,284
1Lk 7,597,1.06 1,9M8,265 382,851 35,591 19.983,719

Sam peio, 111.. R2l-13,M81,281 6,437.3-47 303'301 £68.664 
20 ,î7.344

Saie yod 1S1*, ILake . 17.073,627 1. 1978 57.641 10,443 19,121.344

Wheat and Oats in Stor tt T.TDIinbB and Easten Transior Elevators
____ ___ ____ ___ ___for the WeeX ended June 14, 1912.

Wheat-Orades TermInal, Estern Totals Oats-Grades Terinals Tranfer otl

Bse lsI>I Bushela Bushels BuhlsS Busheis Bushers
Na. 1 liard ....................... ....... 1,396 .. ...... 1,29à No. 1, C. W .. ... 8........... 2M 80 16.1M

No Northeriz................... ......... 122.6M1 M69,8i 292.4M8 1 No. 2 ' .......... ..... 1,106,f177 f«8052 2.06,729
N.2 ". .................. Y7.742 b19,148 1.1071 M8 No. 3 "..................... 75.41 271,1>08 347,.4 62

No. 3 ..................... ........ 78t;,86 820.816 1,612,874 Extra 1, Feed ............ ................. 211,661 357,230 ":Sn8
Nu. 4 ....*.. ...... 1.7 5J,733 1,81>7,106 No. 1, Feed ............. ........... ....... 193.033 242,160l 435,192,
Ne. &., ..... ,.,..., -6-7r2,476 ffl.858 1'O,0093à No. 2, 1Feed..................... ....... 54,750 78.018 132,708

N.- O ... _1.... ........................ 4t, :2M3 Other ............. ............. ....... 517.&M3 .75 7 8.,4
Other......................... .......... 2,8,4 706:11 8591.5M7

- Totale. Wheat ..... ............... ,Mffl 1 0 ,87,8M5 W,V77,778 Totals, Oaso............. ........ 2.011,416 2,W08.573 4,199

LONDON AND LANCASHIRE LIFE AND DENERAL
ASSURANCE ASSOJCIATION, LIMITED.

UnuslIal interest isj attached t~o
year ended Deccntber 3ist, 1911, of
shire Lif e andi General Assurance
Lonudon, EngIa.nd, as t1hat cosnpany
fiItieth anniversary.

The new lii e business of the
amouned to $4,i092,565, being a la
over igio. There was a total ni
$18'3 compared with $ 146,576 in
premlum income was $ 1,623,450, si
for i910. Claims by death, iNith bc
to $717,153. Matured endowment
totalled $480,342. After payment o
and annuity fund exhibiteti an inc
jng il to an agg&regatt Of $13,469J7
the coompany exceed $14,50o,00oo.
and the chairman of the compariy
hteld in London recently, congr
branch upon the result of its op_'râ

An exceptionally satisfa.ctory fe
forty-uirith annual report is that;,
crease in th~e life insilrance busineî
duction «of~ i 34 per cent. in the exp
onl1 a pleasing but aLlsoi a stronlg fea

The Londlon and Lancashire 1
s861 and is regarded as One of the

latest report, for the
SLondon and Lanca-
ociation, Linited, of
1 shortly ceichraite ils

1911i
ýooioGo
)me of
.et lif.'ý

Bissetot, wlho had heen associatod with the company for
many years previously. The Lon-don and Lancashire Life
lias a. good organ1ization throughout thie Domninion, une
the able managemnent of Mr. Bissett. The office for' Ontario
is at 7o Adelaide Street East, Toronto, where the branch
mnanager is Mr. Walter J. Morris. Mr. Morris has been
keeiily alive io the interests of his company in that province.

The dircctors of the Canadian organizati<in are: Lord
Strathcona, H1. Stikeinan, A. J. Daws, Hugh Paton and
E. L. Pease. lThe directors of the central Canada brancki.
Winnipeg, are: WV. R. AlIgn, C. C. ChiPman, A. L. Johnson,
D. E. Spragiie.

To encouro xed farming in the prairie
ners generally that this clas
i be madie rtb pay handsoii
very, farmer in Alberta, Sas]
the'Éne of mixeti farming,
)n Department bas inaug

mixed farming demonstrat
Drovince. Thesp farm- ha%.

a rv-
la not

hei lin

emitte

-Volume 49.

MONETARY TIM ES
BOOK DEPARTMENT
Manuel of Canadien Baklas
Prectioe. By Hf. M. P. Eckardt
Capital inv.tm.nts in
Caada,ý By Fred. W. Field;

These two usefut volumes for $5.00
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GRAUND TRUNK WAREHOUSE BONDS

~New Comipany la' Maklng ýLarge Issue-Land Comupany
Places Debentures la London.

The Grand Trunk Terminal Warehouse Company',
Limited, 'viti, headquarters at Montreal, which wil»establish
a diain of terminal 'varehouses from that cit>' to, the Pacific
Coast, in connection with the Grand Trunk and Grand Trunk
Pacific Railway systems, has capital of 8î6,soo,ooo. 0f tiiat
sum $10,o00,Ooo is bonds and the remainder coramon stock.
The first off ering of the bonds was made privately this week
b>' the Quebec: Savings & Trust Comnpany, and it 'vas stated
that although there had s0 f ar been no public announicement
of the issue, upwards of $t,ooolooo of the issue had been
taken during the fi.rst day.

More Issues In London.,
The Southiern British Columbia Land Cçompany' las of-

fered in London at par £30,ooo six per cent. first mortgage
debentures, rediemable at ioS per cent. The company pro-
Poses to acquire as a goiug concern the Baynes Lake Estate,
East Kootenayiý, and develop b>' irrigation fruit and other
crops.

Leading British engineering fîrîns are making a serions
and united effort to, secure a larger share of Canadian con-
tracts. The prosp)ectus mas; issued last week of the Cahnadian-
British Engineering Company, offerinK £îoo,ooo seven per
cent. prefcrredl ordinary Pound shares. The firns for whom
the ncw concern will hold the sole ageucy in Canada are
Akrmstrong-Whitworth, CammetIl-Laiird Company', Dormnan-
Long Com~pany, Power Gas Corporation, Ransomes, Suas &
JetTries, Sandy Croft Foundry Company', Williams & Robin-
son Coxnpany, The xnanaging director in Canada is Mr.
William A. Martin, Toronto, and in London, Mn, Leonard
Andrew.

An issue of £200O,ooo five per cent. refunding genenal
mortgage. bonds of the Porto Rico Railway Company was ne-
cently' offened in London at o2,;4 b>' the Royal Securities
Corporation, Liniited, (of Canada).

Applications have been made to list the following on the
Lon don Stock Exchange: Central Railway Company of Can-
ada £162,000 fivcs, City Estates of Canada £155,oo0 s1Xes.

R$alty Debentures Offored.
A million dollars 5 per cent, convertible gold debexitures

of the City Realty Investing Company' of MNontreal, Limited,
are being offened b>' the Royal Securities Corporation,
Limited, at cg7Vý and interest. The company has an author-
ied capital of $ý35oooo, of whicb $2,500,000 is cominon
stock and the remaimnler debeutures. One million of each
bas been issued. This compan>' 'as incorporated last year
and subseqauently acquired the assets and liabilities of the
City' Realt>' Investing Company', Limited, which began
operations in igio. The old compan>' had met with success
and it wvas thought advisable to operate with additional
capital -on a much larger scale. One million dollars of the
authorized common stock is specially reserved againat the
conversion of the debentures, and the compan>' funther coven-
ants not to issue thle neniaining $5ooooo common sto»ck until
such time as ail the debentures have ?oeen converted or re-
deenied.

Commencing on June ist, 1913, and annuall>' thereatter,
a cash sinking fund Of 254 percent. on ail debentures issued,
with the exception of those converted into common stock
plus an amount equal to, the annual interest on ail debentures
redeemed through the action of the sinking fund or con-
verted, is to be paid to the trustees and used b>' theni to
purchase and retire the outstanding debentures at a price
not exceeding 105 per cent. andl accnued interest and deben-
tuxes will be called for redexnption at that price if not other-
'vise purchasable on the market at a lower pnice.
Assis and Eamlnngs.

The compauy's assets consist chiefly of revenue pro-
<iucing real estate situated in the city of Moutreal, on com-
mercial streets where values are increasing. In evezy case,
the present mnarket values are in excess of the price paid for
the property when acquired. The compan>' has, since De-
cemxber 315t,,i911, sold one of its properties at a profit of
$3io,ooo, wLich n'as $10O,ooo, in excess of its appraised
value b>' the compan>'. The total net assets of the coin-
pan>' including real estate, mortgages, and unpaid balances
onu properties sold, cash on hand, etc., as at Ma>' 31st, 1912,
together with the proceeds of the present debenture issue,
and after deducting liabilities, including moxtgages out-
standing, ajnount to Over $2,110,000.

The net earuings of the City Realty I.nvesting Company',
Limited, for the twelve months encled December 3ist, 1911,

afer providing for the payment -of commissions, taxes, iu-
su anean all other experises, but before charging bank

.- iterstascertified b>' Messr's. Price, Watros & Co..

amounted to $ 157,666.8o. For the four months ended Aprîl
3Oth, I912, the net ealliings anxSmlted to $334,1 17.74, wýhidi
is equal to over 18 per cent, on the conimon stock,' af ter
paying ,ail salaries and the entire annual bond interest and
sinkling fondl. The proceeds of this issue will be used for
retiring current liabilities and for further purchases which
can be profitably made at the present time.

The .directors are: Messrs. J. E. Wilder, president,
Wilders, Limi:ted; F. P. Jones, general manager, Canada
Cernent Company, Limited; A. R. Doble, director, Western
Canada Power Company', Linfited; R. A. Dunton, notr;
V. M. Drurysecretar>'.
8a1@ «f Maritime Hati Oompanym Blonds

The balance of a block of *iSo,ooo 6 per cent. ro-year
first mortgage gold bonds of the Maritime Nail Company,
Limited, are being offerecj at zoo and interest by Messrs. J.
G. MacIntosh and Company. Their denomination îs $5oo.
They are redeemable at los per cent. The compan>' finds
it impossible to takre care of its orders with theïr presentequipmeni and the money froni the salle.of their bonds will
allow for betterments and extension of plant The oempany
earned in 1911 over three tÎmes'the bond interest and amount
required for sinking fund each yeaZ. Their net earnings,
for the first five months of g9z2 show an încrease of 25 p)er
cent. over the earnings of the sanie period of 1911.

INDIJSTRIAL ACCIDENT8 IN MAY

Inidustrial accidents occurring to 331 individual work
people la Canada during the inonth 'of May, 1012, 'vere
recorded *by the Depa.rtmenct of Labor. 0f these, go> were
fatal and 241 resulted in serious injuries.

In the preceding month there were 62 fatal and 227 non-fatal accidents recorded, a total Of 289, and in May, 19!!i,there iNere 52 fatal and 121 non-fatal accidents, a total of
173. The number of fatal accidents recorded in May, igi2,
was, therefore, 28 more than in the preceding, mon'th, and3S more than in May, 191!. The number of non-fatal acci-
dents recorded in May, 1912, 'vas 14 more than in the-pre-
ceding month and 12o more thfan ini. May, igîit. Altogether
there 'vere 42 more industrial accidents reported in May,
19,2, than in the preceding month and iSS more than in the
saine month of the Preceding yeýar.

GENERAL GROP DATA

A cablegrain received from the International Agricultural
Institute, Rome, gives the followîng data respecting the r912
cereal cropsi-

Estixnated
Area sowmn, production,

Ail wheat 'vinter and spring. 1912, acres. 1912, bus.
Spain ......................... 9ý82,OO 117,374,000
France ........................ 6, 8o,ooo, .....
HungarY ....................... ,404,00 .......
India ....................... 20,387,000 366,371,ooojapan.... «....... .... .-........ '.248,000 24,453,000
Algeria...................... 3372,000 ......Tunis............... .......... ,263,00 ......

Ail rye-
13elgium .. .... ..
Spain .......................
France................._...
Hungary ....................

Ail barley-
SPain................ .......
France ... .. .. .... . . .
Hungary'............ ........Japan .... . . . .. . . . .
Tunis.................... .

Algeria....................
Ail oýats-

Spain........... ....France........ .....
Hungary'.......... .........Algeria .....................

Corn-
Spain..........................

.rn e . . . .. . . . . . .Hungary .... ,................
Italy .......................

Crop conditions in a petrçentaî
ing an average yield per unit of ar
105, Roumania 133, Tunis i00. AI
gary io2, Roumainia 120. AUl bai
r1î6. Ail oats, Hfungary' îoo. Corn,
Roumania 120.

642,000
1,994,000
2,998,000
2,949,000

3,6i4,o00
1,869,000
2,804,000
3s123,000
1,102,000
3,1î60,000

1,230,000
9,896,0oo
2,724,000

506,000

27,960,000

63,481,000

95,590o,00
6 ,146,0oo

23,630,000
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INVESTMENT 'OFFERINGS

Investrnent of July Funds
Our june List describes a number of higher grade
Canadian Municipal Debenture issues yielIding

4!27) 5%
We would be pleased to receive orders now, and
arrange delivery to, suit purchaser's convenience.

LIST GLADLY MAILED ON REQUEST.

Wood, Gundy & Co.b
Toronto London, England Saskatoon

CANADIAN AG%à%x"ENCYP LI: 0I TED
LON DON ENGLAND

e Prte Stret, (Banik>

Government, Municipal S Corporation Bonds and Dehentures
BougIIS and Sold. Issues made la L.ondo.

BANKERS
Puere BatIk, Limlged Batk of Motrai Mesrs. Glyn, Mille, Currie & Co.

Re-investmnent of Dividends
We offer for is'veitment combining abioate tafety of priadpal I wkh high igtert re1147f:

Alaturity
Security Date Price Vielti

MATTHEWS-LAING.
6%/ Fit-st Mortgage Bonds .. 1931 102 5.70%
CANADIAN COTTONS
5% Fit-st Mottgage Bonds.. 1940 86 6%
BELDING PAUL : i
57, First Mortgage Debentures 1936 89 5ý/%
WM. DAVIYES -
6% Fit-st Mottgag-e Bonds.. 1926 103 5.70%
SPANISH RIVER PUL>
6% Fit-st Mottgage Bonds.. 19,31 98 6.ffl%

Maturîty
Security Date Price Yield

DOMINION CANNERS
6% Fit-st 'Mortgage Bande .. 1940 103g• 5ýC%
CANADA MACHINERY
6% Fit-st Mortgage Bonds .. 1940 100 e%
CAI&RIAGE FACTORIES
6% First Mortgage Bonds .. 1940 98 6>i%
McGREGOR&Mc1NTYRE
6% Fit-st Mortgage Bonds .. 1927 100 6%
ONTARIO PULP& PAPER
6% Fit-at Mortgage Bonds with
25% Bonus of Common Stock.. 1931 0>6%

Theut Bonds, ini smal! denomînatiou, art esperially juitable for thse re-inveilfmeut of d$4vid#Mdt. or
for the iU'tstmeut of smait ravings. Assy of thei abve Bondi can be bought on our Ptid4*t
Payment Plan. Cosiplete delaili -ivill be sent on reqreest.

DO MINION B3OND COMPAN'Y

Toroto Moatresi Ouawa Loodoti, gsg.

july 6, 1912.

London, E09-Toronto L 1 M 1 T E D
Montreai Ottawa



INVESTMENT OFFEIRINGS

lë tcibl uI>fv Funde
IN

Sonda
-tc 1% 00OD RATES ::GOOD SECURITY

a WIT FOR LIST

Bwti NVoxon & Go,.
Membera Toronto Stock Exchange

C'4Vaa Lit. Builig, Teo

Attractlyc Inývcstment
Yi.ldig 6% Denominations $500.

Unusually strong securlty.
ASSETS: Nine timn bond issue.:
EARNINGS: T.8 times bondJ i8terst.

Particularo oni rcqueot.

Camp bell, Thompson & Co.
43 King Steetg West - TORONTO,

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

First Mortgage Coupon Bonds
Bearing 5% and payable half.yearly,

Secured by First Mortgage on Ioeproved Farm or City Property placedln Trust. $3.(X of Security for every dollar invested. It will» a thseCareful lnvestor to write us about these. Saraple Bond andi full inform-
ation on request.

$25,000 School Munlclpality
Of Youville <i. te Cffy o ote

$1G0,00O City of Sorel, Que.
6 Y, 40. year Bonds due' 1952.

Denominations $zoo, $.500, $1,ooo,
At very attractive prices.

St. Cyr, Gonthier & Frigon
103 St. Francol. Xmvl.a St. - MONT REAL

ELL TEL.: MAIN 519 & 2703

ONTARIO

59 Yonge St.,
Toronto, OntL

SIECURITIES CO.
LIMITEU

28 Blsbopsgate St,
London, Eng.

C. A. KENNEDY & C0.
BOND DEALERS

NAY & JAM ES
INVESIMENT BANKERS

REGINA, CANADA
Suins. of $5oo.oo and up invested in
Western Municipal and School De-
bentures and in First Mottgages on
Sask. Farmn and Regina City property.
Write us for full particulars.

The Canadian Appralsal Co., Llmlted
SCIENTIFIC VALUATIOP4S FOR INSURANCE.
PINANCIAL AND OTHER PURPOSES.

Corrsspondence solicits1.
Head Office: 4 HOSPITAL ST. - Montreal
fficKINNON BUILDING - * Toronto

JULY INVE-STMENTS
*OUR NEW LIST 0F

Goveromerit and
Municipal Debentures

YIeIding from 4Z to 5W.
Cannot fail to meet your requiremnents.

Copies gladly mailed.

TRE MONETARY TIMES VOlurne 49.
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Il INVE STMENT OFFERINGS

Canadilan Cottons, Liited
fIslt and Refunding Mortgage 5% Bonds in Denomaînations of SM0
Iand $,000, maturing July 2nd. 194.

ÇPrinciral and înterest Payable at the Royal Trust Co,, MOntreaI.
or at the Bank of Montreal, London a= New York.

ilThese bonds are secured by the propertles of Canadian Caltons,~Limted, comprising the five milis formerly owned hy the Cans-
dian Colored Cotton Milis, Limited, the Gîbson Cotton Mill at Mairys-
ville, N.B., and the Mount-Royal Cotton #AilI at Montreal.qWe have a small amount oi these bonds for sale and h;a\e no

hesitation in recommending their purchase.

PRICË AND FURTHER PARTICULARS ON APPLICATION.

C. MEREDJITH & GOMPAN'Y
LIMITED

101 St. Francois Xavier St. - - MONTREAL
46 Threadneedle St., E.C. . LONDON

NORTH WEST SCHOOL BONDS
To YieId 5j per cent.

Particulars gladly submîtted.

H. O'HARA & COMPANY, Sm'rAk"8xTcha,'
LoanDoN, Eno. Tosoiro, ONt. WarNN&I" MAN.

WE OFFER

North Battieford, Sask.
5% DEBENTURES DUE 1952

Interest payable haif-yeariy. Denominatîins $,ooi

Assessosent (1012)
Net debenture debt

Population

Over $2,W0,Ooo
80,812

3,000

Corresponde oce Invited

C. H. BTVJRGJE S S
Traders Bank Buiding

& Co.
TORONTO

Mueenicipal and
Goýývernmeç%nt'
Debentures'

Royal Securities Corporation
Llmited

TORONTO MONTRJIAL HALIFAXC OTTAWA
QUHBRCLONDON, Eng.

CANAIÀ.ri BONDýS
AND DEBENTuRiES
Bougbe. SoId sud Approised

W. GRA&HAI ]BROWNE &Co.
M St. jafts Sttt« MONTR KAL

Province of Ontario'
Annuities

$M5.00 payable balf-yearly, 3O0th June, 1912 to 30tb june, 1936

PRICE: RATE TO VIELD 4

(Present value about $7,775)

A. E. AMES & GO.
lnvestment Bs ntêers
Union Banik Building, Toronto

SHER WIN -WILLIAMS
COMPAN
OF CANADA

fiirst Mort gage 6%. Bonds
Due July Ist, 1941, Interest payable lat jantiary and juiy

The Company shows aRfloings of more thsan thres
anrd one-haîf tîmes the annual interest charges.

PRICIs ON APPLICATION.

J. A. MAC KAY & CO., Limit.d
18 160 St. James Stret ' - MONTREAL

RoYal Banmk Bulding TORONTO

The Perlodical Payment
Plan of Investlng

We hav'e dra.wn up this plan afier a carefut
ceai ideration of the aiea ni bei: adapted ta the
needi of the Canadian in'voior.

We have pwllirhed a bookiet telling of the
necceis it has gaîned in the United States and
,with aur o'wm dienti in Canada.

Write today for the Bookiet.

GREENSHIELDS & COMPANY
Memberi Montreal Stock Exchange

London Montroul Parle

july 6, l912.
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1912 Subscr'iption Ollers
(TO NEW SUBSCRIBERS)

No. 1 for $4.00
Year's Suhscriptîon to The. Monetary limes

(fncluding the 1913 Annual Review)

"Capital Investments in Canada" (,DII)
Revised to March 31st, 1912

PITALNo. 2 for $4.00
ý'ýT ENTSYear's Subseription to The Monetary limes

.- ANADA(Includîn.g the 1913 .lnnual Review)

"Manual of Canadian Banking"

No. 3 for $5.50
Year's Subscription to The Monetary limes

(lncluding the 1913 Annual Review)

"Capital Investments in Canada" (EDITON)

"'Manual of Canadian Banking"

The following are the chapters of
"Capital InVestments iii Canada"

1. British investments in 15. Canadals creclit abroad.
Canada. 16. Canadian securities and

2. Amnerican investnients the British Trustee
in Canada. List.

3. Foreign investments in 17. New capital from imni-
Canada. gration.

4. French investments in 18. The relation of trade tu
Canada. borrowed money.

5. German investments in 19. Canada's s ha r e of
Canada. British capital.

6. Other Countries' invest- 20. Is Canada over.borrow-
ments in Canada. ing ?

7. Canadian Government 21. Canada and Inter-
borrowings in London. national finance.

8. Municipal borrowings 22. Editorial comment re-
in London.spcng riib

9. The financing of Cana- Aierting Bfrignsh
dian railroads. mrcn n oeg

10. Industrial investnients capital investments in
in Canada. Canada.

IL. Investments in Cana- 23. Is Canada Over-
dian land and lumber. Borrowing?

12. Investmehts in Cana. 24; Crops and Borrowing.
dian mines. 25.' Notes of Warning.

13. Canadian banks, British Lit of Canadian flota-
and foreign capital. tiens ini London, janu-

14. Registered t oc k or ary, 1905 to March,
bearer securities ? 1912.

The second edition contai,» Ptwo ne.w chapters. AU1 tables and
appendices bavue been brught ap to March, 1912.

ORDER FORM
To Tax MONETARY TimES,

62 Church Street, Toronto
I hereby subscribe to 1912 Subscription Offer

Nio........, for whic I enclos { 0445.80~

H. M. P. Eckardt's
"Manual of Canadian Banklng"l

ls listed by the Canadian Hankers' Association as a recognized
text book on banking practice. It includes chapters on Organ-
ization of a New Bank; Selection of the Junior; The Junior's
Post ; The Cash Book ; The Ledger-Keeper's Post; The
Savings Bank Ledger ; The Discounts; Collateral Notes; The
Liabîlity Ledger ;The Cash; Teller and Customer; The Bank's
Business in Exchange; Receiving and Paying; The Accoun.
tant; The Statemnents; Manager of the Branch; Financing
the Crops and the Mines; Relations with other Bank- and wth
Head Office; Inspection of the Brancb; The City Branch;,
Head Office; The General Managerls Departmnent; The
Board; Liquidation of Failed ak.

VOlume 49-
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McGUAIG BROS. & GO.

Members Montreai Stock Exchange.

A Generai Stock Exchange Business Transacted.

Investment Securities a Speciaity.
Reports on any Canadian or American Securitie,
furnished on request.
Our Weekiy Circular contains special articles on

Brazilian Traction, 'Light and
Power Co., and Soo iIaiway
Copy tnailed f ree o., request.

17 St. Sa crament Street - Montreal s2
Ottawa Granby Sorel Danville Valleyfield

NATIONAL
FINANCE
COMPANY

LIMITED

Head Office - Vancouver, B.C.
TORONTO OFFICE .. 10,ADELAIDE ST. E.

Subscribed Capital -$1,000,000

Paid-up Capital - 625,00
Assets - - 2,484,081

Money Loaned for Clients.
Guaranteed Mortgages yieldlng 6

per cent.
Stocks and Debentures.
Municipal Bonds.
Timber and Coal Areas.
British 1Columbi ,a ýFarmn Lands.,
Residential & Business Properties.

We shait be pleased to enter into
coerespondence wit.r parties,
i .nterested in an>' of/Me above.

THos. T. LANGLOIS, Pre.videst.
GEo. J. TELFER, Manuaging Dn'retor.

W. P. RIDi, Secretary. H. C. GORDON, Terr

Royal Canadian Agenicies, Lîited
(Mmbr Winnipeg stock Exchange) -

INVESTMENTS ARRANGED
In Stocks. Bonds, Real Estate or Mortgage.

REPUUE314ATVES OF THE CANAMAN Aoauqcy, Yiro., LOuNON EN0LAMID

$06 Grain Exchang., Winnipeg, Canada

TORONTO
Ontario

LONDION
England

DUBLIN
Iréland

The Alliance Invesiment Co.
(CANADA) LIMITED

INCORPORATED 19W6.

Western lnvestments of
Ail Klnds,

HEAD OFFICE:-

711 FIRST ST. W.. CALGARY
Malcolm E. Davis, H. A. Maclean,
Managing Director. President.

IL. F. McCausland,
Sec. aiid Treas.

THE

Great West Permanent
Loan Co mpany
Head Office, WINNIPEG

DESIRE TO ANNOUNCE T14E OPENING 0F THEIR

TORONTO BRANCH
AT 20 KING ST. WEST

ON MONDAY, JUNE SEVENTEENTH

NINETEEN HUNDRED AND TWELVE

Branch Offices :

lu Canada-Toronto, Fort William, Regina, Calgary,
Edmonton, Vancouver, Victoria.

ln Great Britain-London, England; Glasgow and Edin.
burgh, Scotland.

For RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitiam
South Vancouver (the new Oeai4nd Indus-

triai Terminis a the C.P.R.)

Eil. Roome, 439 pender St. West, Vancouver. B.C.
Entabiished 189. Referenes: 'Bank of Vancouver. Bank of ottawa.

Osier, Hammund & Nanton
STOCKBROKERS

Corne aif portnale Avenue and ma Stret, WINNIPEG

Buy and .SelU on Crnunission. STOCKS AND BONDS.
On Toronto, Montrea1, New York and London Exchangea

july 6, 1912.
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Investments in British Columbia
We invite carrespandence from persons clesirous of obtaining reliable information concerning British
Columbia mines, tituber or agricultural lands.

We own and contrai large tracts af rich landi in the fertile interior valleys-shortly to be tapped by rail.
ways n0W under construction.

Our timber holdings comprise smre of the finest fir and cedar tracts on the coast-and this department is
in charge of an expert of many years practical experience.

Our wide lmowledge of Real Estate matters amply qualifies us ta give sound advice.

We are preparcd ta place money on Fîit Mortgage omer sale, revenue-producing securities.

Alvo von AIvensleben Limited
REAL ESTAJE AGENTS - FINANCIAL BROKERS

Head Office:s Pacific Building, Vancouver, B. C.
Branches et NORTH VANCOUJVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLANO

OSIER & HAMMONO, Flaca tet
21 JORDAN STRUET, TORONTO

DeRiers >in Oovernent, Municipal, Railway, cui, Trust and M.scal-
lanSous Debantures. Stock& on London. Eng.. New York. Montm.ai and
Toronto nachanges Bought and SoId on Commission.

Anderson, Lunney &Co.
Western Canada Investanents, Bonds,
Debentures, Mortgages, Real ýEstate.

Insiste City and Revenue BearIng
Propenty. Warehouse Sites our
Specilhy.

Conuespondciuce SoIIdfted -Engtlsbo French, Germais

REGINA, SASK.

BACHELORS' CHAMBERS, LTD.

Investment should nett18

Wi1I endeavor to keep some stock for
Eastern Enquirers

WiII you write us for the particul1arsP

HUNTER & BOORMAN
Imperial Block

448 Seymnour St., -Vancouver, B.C.
References, - The Canadîan Bank of commerce

INV»TENT BOKCP

OLDFIELD, KIRBY & GARD1%4ER
an eýWINNIPEG

canadian Managers:
LoINVERTIENT CORPOATor<O CAI4ADA, LTD.

Lodon Office:
C .. dL:0RA? WINCHESTER STase?. LosDOs. B.C.

When Investing in

Wester-nCanada
LANDS or CITY PRO PERTY it
will be to your advantage to communi-
cate with,

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bânk of Commerce Or
the Board of Traits of the CÎtY Of Moues Jaw.

If interested. WIRIR at OUR EXPENSE for partîcularsregardint
exceptional opportunities for SAFE. SOUD 0INVESTME.NT

London & British North America-
Company, Llmlted

With which le incorporated

MAHON, MCFARLAND & PROCTER, Ltd.

Flnancial and Insurance Agents

MORTGAGE LOANS

503 Pender Street,
VANCO'UVElR, B. C.

EISTATES ILANAGE»

Pinner'a Hall,
Austin Friars

LoNDON, ENGLAND.

Volunie 49.
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VANCOUVER' Victoria, B.C.
B ritish C olum bia The f inest port on the North Pacifie.

Wc hanldle city properties, farm, tier, coal
Ail enquiries for information regarding lands and mining propositions and invest
"The Pacific Coast Metropolis of Can- 'Lins of saithro frtmrîeo

-ada" will receive my immediateartmet osl,

attento.d.poete tn J. HALLEXVELL & CO.
fromn 8 to 10 per cent. on the purchase 1303 Broad St., VICTORIA, B.
price. Bankerez Cable:

Canadiin Blank of commecea HalleweIll Victoria. Codg A.B.C. Sth

First mortgages on improved property_________________________
netting 7 per cent. Principal and
in terest guaran teed.

Bankers .. B3ANK 0F TORONTO R B R M L R

D)A VI D B. B OY D Mahon Block, VICTORIA, B.C.
6 Winch Buildingr . . Vancouver, B.G. REAL ESTATE AND

Cable Address: *"DAYBOYD " Vancouver. N ET N A N S

Vehave during the past fiew months sold large properties to,
English it nts, and st cati now offer

'VA N COUV ER, British Columbia EYCEPTIONAL INVESTMENTS
offers splendid inducements In the investor. Write- inl NOR THJSRN LA NDS

GILL & CASEMENT, Financial Agents which trit largely iiicrtv in ut alte through the construction
Memnbers Vancouver Stock Exchange of the Grand Truuk Paciîhe and CaiuNortlheru Railways.

Reference-
Royal Bank of Canada. 439 Richards St., Vancouver, B.C. Bankers -MERCHANTS HANK OF CANADA, VICTORIA. M.

Years of. service ta Bond investors places
us in a position ta offer ail facilities ta aid
you in satisfpctory buyîng. selling or in-
vestigating Canadien bonds and debentures.

We publish regutarly fully descriptive Lists
of the securities in which we are partîi-
larly interested.

cORRESPONDIENcE INVITED.

TORONTO. LON4DON-ENO' MO PRAL

Il INVESTMENT OFFEMNGS li



TEE NOKNETARLY TIXES Vlm 9

1, I

INVESTMENT

AIKINS & PEIPLER
Real Eetate - Investments - Loans

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoon City- Property
Farm Lands, Retail and Wholesale

MIGLITON, BELL'& TURNER
SASKATOON, SASK.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY 'PROPERTY AND. FAtM LANDS.

H. A. BRUCE REALTY GO.
220 21et. Sîreet E. SASKATOON

The Capital
Investmnent Go.

REGINA, SASK.
Speclal Agents for Industriel Centre and Industriel

Heights. Busiest of Regina Sub-divisions.

W, Rie have m)onie excellent valu"s i PAVLlA1NT HBIOHTS
and Imnide Business Plroperties.

We can offer oe of the hest quarter.sections in the market for
sub-dlvision.

THOS. Ni. BEE, Manager, wm. ANTrLiPFF Manaker,
1844 Scartli St-, legina. 6134 &M8 Somnerset Bloch, WInnipea.

Phone2180.Phone Main 175,

1IIMAIME A SPECIALTY OF
G. J LO ELL NDUTRIAL PROMOTIONS,

BROKER AND :: PHONE 7ffl

FINANCIAL AGENT WINNIPEG, Mani.

The Walch Land Co.
LANDS TOWNSITBS REAL EBTATE INVESTMENTS

xZAD OFFICE:

Northern Crown Banik Building, Winnipeg, Canada
Branch Offifes-Confederation Lif. BIdg., Toronto, Ont.Cadogan Block, Calgary, Aita. 36 Main Street, Moose jaw. sack.

Helgerson iock. Saskatoon, Sask. IBM lentier St. West,Vancouver, B.C.
our extensive connectios and exî,erience enable Us to hxndi,

your business with safety, econony andi dlspatch.

INVESTIGATE RED DEER
andl bee se by, 9 Ilnes ai RailWay'-Goéd Powe

PacititesAbuiianl 'fCea _Centrai Location.
ATTrRACTIVE INVESTMENTS OFFPEB BY

M ICHENER, CARSCALLEN & CO.
RED DEER, ALBERTA

O1FEI RNGXS
i

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Improveti

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Go., Limîted
Regina, Saak.

FARM LANDS CITY PROPERTY
GOAL.LANDS TIMBER LANDS
Being quite an etnveoNner of British Columbia
Timber Landis, Alberta Coal anti Farm Lands, Prospective
Purchasers shoulti cornimutnicate with rue before investing.

JOHN MORRIS, Reglfity and Financlal Broker
122 McDOIJOALL AVE . EDMONTON, ALTA.

~>~IW (iHO N, gnburgh Lille Asser.
9 Caedorian I:sr. Co.GWYN N & C . Cin ic. o fC

INSURANCE

*toobroera Fianoal &Iauuvao. gens Rochester German In*
V A'N c 0 UV R National Plate Claag

PATTINSON & GUNN
INVE8TMENT BROKERS, REAL ESTATE

LOANS ANDI INSURANCE

Fariner Builng, -WINNIPEG, Canada

LOUGHEED & TAYLOR, Limited
FIM4ANCIAL AGENTS. CALGARY, Ait.

OWI lath me a ecore veluaible farin landsala
Albeta t lo prces.We »Ielarge tracts fer suie

LOEWEN, HARVEY & HUMBLE
(Menibers of Vancouver anti Victoria Stockt Exichanges)

Real Estate, Insurance and Stock Brokers. Financial Agents
Special attention paid tu the investrnent of fundu

on first nuortgsge on improveti property.
Are ex.pert valuators of over twenty years' experience.

418-420 Cambie St. .VANCOUVER, BRITISH CQLUMISIA.

Volume 49-
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CANADIAN -CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,000)

-Direct attention to their hlgh- -desirous of finding an absolutely
class residential sub-divlsion at-J4II14- safe medium by which they may
Moose Jaw as meeting the IH}HHHparticipate in the large profits now
requirements of those- ~ <dL~being made In Western Canada

Moose Jaw Is One of the B UEV1~CT Mos t RapIdlY Growlng Gities
POPULATION T0E JAW CITY TAX ASSESSMENTS

1901 - 1,558 1911 - 17,0« 1942 - $896,219 1911 - $27,774,194
Addrois ail oaquirles to [J1TIiHead Office In Canada

692 Stobart Bldg., Portage Ave. lO 11p b 1es 5Centr<: Winnipeg - Canada

1 r

Port Arthur and Fort Wîilam
warellouse Sites, Central Retail sites, Water Lots

j For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthiur, Ont., Canada

W. G. liuwr

HUNT and HANNA
INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMBliT BROIKERS

Loans (amply secured by first mortgage) pIac.d at %. Propertiesmtan
aged. Manufacturîng mnd business sites secured. Correspondence invited.

Alexender Corner .lgr Abt

The Doninon Security Co.'
Dn&LERS IN

Western Canada Farm Lands
Inside Winnipeg City Property

316 Sommeret Bide. WINNIPEU, Me..6

KARI K. ALBERT
Speculative I nvestments
Send for Prospectus and Full Particulars

708 MCARTHUR BUILDING
WIN14IPEU CANADA

Regi*'Lna Investments
are Your Opportunity

We have a number of excellent alcreage.
warehouse, reaidential and business pro-
positions. If you desire saie investments
offering large returns, write us.

URRA&N
6 Scarth St.-

DROTHERS
- - REGINA, Ssi.

St George's Heiglits
CALGARY, ALBERTA

"One Mile from, the
Centre of the City"P
Calgary's choicest residential section, Every
city convenience. Street cars. Building re-
strictions. Ail large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terrns
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Llmited

233 e8th AVENUE WEST,

CALGARY
London, England: Liverpool, England:

78 EmpiaE HousE, Messrs. NEWLING, SON & CÂaR,
176 PICCADILLY. 14 Coox STREET.

QAKES LA.ND'Go.
Central City Property and
Winnipeg Suburban Acreege
ARE OUR SPECIALTIES

Managers of «ICo.operatîve Investnients, 1.imited
>Specia Attention given to.Investaients for Non-resident Clients.

References: p. G. Dun & Co., Bradstreets, or
Eastern Townships Bankc.

1010 and 1011 McArthur Block, WINNIPEG, Man.

july 6, 1912.



THEE XOEETARY TIMlES

Bri*tish Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
han led this company to install a depaxrment under the
supervision of Mr. Gi. F. Gibson, devoted exctusivety to
tîmber.

The company acts soteîy as agent, and wîIt neither
purchase noir oeil for itself, consequently its recommenda-

ti.ons are impartial.
Special reports by most reliable cruisers, noting acceasi-

bility for iogging, wili be furnished with as littîe delay as
careful examination wîli permit.

Cor~responidance solicited.

British Canadian Securities
Ltmtod

DomnIon Trust Building - VAN COUVER, B.C.

Paid-up Capital $2W000O

Offices:- MONTREAL, LONvoN (Engiand> and varions citien
in Western Canada

81 1 Guaranteed on
2i $1300 Investment

I amn building'a number of new cottages,
and selling thern on easy terms covering
ten years. Wishing to dispose of rny agree-
ments 1 can offer you an investrnent netting

i8/%on amounts from $1300 tO $2800.

Write for further particulars to

Clifford C. Mitchell, ",,, Edmonton, Can.

British Columbia
Contains 2S2,8X,00 acres of rich fterni and fruit lands,
timber, minerai and coat lands.
Railroads now building witl openi up ta settlers and
Iiveiters.
We specialize on B3ritish Columbia Investmentsg, and cati
tell you about 6pportunities ta Galt AT THE BEO IN-
NING in town lots, townsite subdivisions or farm,
timber. minerai, coa lamis and water powers, whotesale
or retail.
Your naçie and address on a post card wiII brios you
valuabie Information FIE i

WRITE OR CALL

N4aturai Resources Security Co., Limited
Paid.up Capital $250,000

Joint Owners and. Sole Agents Fort George Townsite
612 Bow. Buitlngr, Vancouver, a.c.

ROSS &SHAW Large and smnall sumns
Real Estate and invested on imprioved

insurance Brokers first mnortgage security
fiuîig, timnber andEtcre aes

Financil Agents tcretrts
SPECIALISTS IN

British Columbia Fruit Lands
317 Hlastings St. W., -, VANCOUVER, B.C.

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.

CORRESPONIDENCE SOLICITED

Manley, Loney -& Company
Members M.,ne .lau Real Estate Board
Membera National Association of Real Estate Exchanges

Reference-Unîon Bank of Canada
Walter Scott Building -MOOSE JAW, Canada

For Choice Warehouse
or Industrial Sites

In any flourîshing Western
Canadian Cities, see

McCLJTCHEON BROS.
H{EAD OFFICE:

,r07 àth Avuenue West - CA4LGARY

Branch Offi ces:
Edmonton, Alberta; Moose JaN%, Saskatchewan; Regina,
Saskatchewanî; Winnipeg, Mailitoba;- and Toronto, Ont.

G. S. WHITAKER & CO.
Fiotincial,' Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

709 First St. West - Calgary, Alta.

REGINA INVESTMENTS
Fîrst Mortgages-lmproved City and
Faim Property - Estates handled

PEVERETT & BARRETT
P. 0. Box Reference-

647 Banik of Nova Scotia, REGINA, Cati.

NEW WESTMINST"ER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Estate and Fînancil Broker

Reference: Banik of, Motitreat

VI1ÇCTO0R ilA, ]B. C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVPSTORS FOR SAPE I NVESTMENTS IN
HIOH-CLASS SUB-DIVISION PROPERTY, VALUÂBLE BUILDING
SITES. TIMBER. AND ALL CLASSES 0F LAND. Write ta

T. W. SHEFFIELD (Lite lndtistrial Commistotier
pf Regina) for fult Particulars governing everir condition.

BRITISH INVESTMENTS 1)BPT.
TRACKsEL." DOUGLAS & CO.. Victoria. 8.0.. Canda

Volume 49.
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Macaulay & Nicoils
414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSUR ANC E
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase ini rents
on the expiry on present leases. liere you have the
opportunity to secure both good interest and a large

unearned increment.
We make a specialty of Mortgage Investnxents

Saskatoon Business &
Residential Property
Is the best investment in the West to-day

Write us for particuLars

BUTLER
SASKATOON,

& BYERS
Saslc.

Rcernc -The Barlk of Brft"a North AmekaJ

Regina Investm--entA-
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements discounted to yield 10

and 12%.
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Established 188 by Peter McAra, Jr.
RFGINA - - SASK.
Bankers. Canadien Banik of Commnerce

PRIN C E A LBR
INVEFSTMENTS

We specialize in conservative Investnients in very
Central Business Property.
Exclusive Selling Agents fer "CentralAvenue Heights,"
Prince .Albert's High..class Residential Section

PRIVATE FUNDS IN VESTED.
ESTATES MANAGED. COLLECT'iNS PROMPTLY MADE.

A.W.Nelles & Company,
Prince Albert, SASK.

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or amaîil syndicates. A few blocks of gond
grain land, about 5,000 acres in each block, at
ver)' attractive prices. AIl well located and in
good districts.

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curie
11C84.4 MucArtbur nuildieg WINNIPEG. Men.

ROSS PARK
- bears the same relation to -

MOOSE JAW
that ROSEDALE bears to TORONTO

It is adjacent ta the best built.up district in the
City, is scientifically surveyed, offers wide variety
in the area, outline and aspect of its lots, and
includes a park of »~ acres.

Every lot bas building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City
which in 10 years bas increased its population
from 2,000 to 23,000.

ROSS P ARK
HENRY Y. SMITH

SOLE OWNER,

WALTER SCOTT BUILING, MOOSE JAW, S&si<.

MORTGAGES
W. are in a position to place a large amnount oif money in
Pirst Mortgages on Improved City and Parm property.

First-class Security Only.
References-: Canadiean B5ank oif Commerce,
Bradstreet's. or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield
707à FIRST ST. E., CALnARY, ALBERTA, CANADA
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Jos. MacDonald & Company
Real

830 Somnerset Block
Estate Brokers

- Winnipeg, Canada

Wherever there is a progressive town with live Real Estale
values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Âsk for prices and description of our properties :
Medicine Hat Culgary 1

Winnipeg City Property
~egins Edmonton Salstoon
and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

B3uffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCZ
WINNIPEG and ST. BONIFACE REALTY
2W0 Fermer BIdg., 333 Main StWinnlpcg, Cen.

William S. King Co.
1107 McArthur Building î~ReEsae
WINNIPEG - Canada Stocks
Phonos Main 1212, Maln 3708 Bonds

FREE INFORMATION
0F -

British Columnbia
Tbrough ouf Publicity flepartment we give thoroughly reliable,
information of British Columbia. more particularly the. Coiast
section. If you wan t to know about oppor tunities here for
smalU or large investments, about the. climat.. business con.
ditions, w ant to hear about New Westminster, Port Manin,
Vancouver, Victoria or otli.r parts of the. Coaset, write

PUBLICITY DEPARTMENT

TePEOPLE'S TRUSTr COMPAN4Y, Mt.
NEW WESTMINSTER, B.C.

NINE OFFICES IN B.C.

W.A. Faullkner & Company
STOCK BROKERS

101.2 McAMtur Buiding, WINNIPEG

SASIATO)ON, CANADA
if You -wanlt to MaRs Xonoi'. lavest in
Saa.katîoon City Property or In Central Saskatchewan
Farm Lands. For full information write

G. M. CLAIE. Ssatoon, SaI.
Reference : Royal Bank of Canada

ROBINSON & BLACK
Reel Estete, Insurence & Finenclai Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

011k.:t 300 McArthur Building, WINNIPEG

SCOITHL & CO.
Western Canada
Inve stm ents

Farm Lands, Acreage, Central Properties.
Write for aur List of Money-maker.

Agents Wanted 22 Canada Life BId g.
at a<UÉ t Poiants Winnipeg, Mans

REPBLRENCESe: BANKC B. N. A., WINNIPEG.

Brook & AliBSon Reg-ma City Propeny
Successo.. te, A. T. Brook Saska.tchewan Fario Lands

Western General Agent for
lnvestments C.P.R. Alberta Landsa

REGINA - . *8K. P.O. ,,,
Imnacua-Dua's Mercantile ~Agncy Traders Bank of Canada

Volume 49.
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INSTJRANCE COMP:ANIESI

*THE OCCIDENTA L
FIRE INSURANCE CO.

Mlead Office - WAWANESA, MAN.

A. NA[SMITH. R. M. MATHESON,
PRESIDENT. VICE- Pltxswxw.T

A. F. KEMPTON, D. KERR,
Site. AbnD MGR, TRMAStJRER.

SIBCRIBED CAPITAL $M000
SECUJRITY TO POLICY-IIOLDERS $640,817.29

Full Deposit with Domiînion Government

Agents wanted In unrepresented districts

UNION
ASSURANCE SOCIETY

LIMITIED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - Montrasi
T. L. MORRISEY, Resident Manager

North-Weivt Branch - Winalpeg
THOS. BRUCE, Brandi Manager

MARTIN N. MERRY, General Agent * TORONTO
Agencies throughout the Dominion

WINNIPEGV',( PrELxr
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

B RITI SI COLONIAL
FIRE INSURANCE COMPAF4Y

Office. Royal Buildinge 2 Place d'Armes, Montreal.

SIPECIAIL AGENTS WANTED

REVISED EDITION NOWV READY

"Capital Investmnents ln
Canada"

By FRED. W. FIELD

Price $2.50 post pald
MONETARY TIMES PRINTINGj CO.

MONTRBAL TORONTO WINNIPEG LODO

Agents .wanted in unrepreçetrted districts in Ornarî*.

THE

Canada National Fire
Insurance Company

HEAD OFFICE - WINNIPEG, CANADA

Scrc apital .. ...... $,J54

Membhera of th, Canudien Fire ljnderwritcr, Aessocîation.

Ontario Branch Office - 20 King St. WeSt
C. B. COl<HOLD, l3ranch Manager. TORONTO

Atlas Assurance Go.
Uilted

OP? LONDON, ENGLAND
Affinual fincerme exceeda . . 7,000,000
Fuands (exciudlng Capital) exceed .. 16,780,000
The Corpanyf guiding principles have ever been caution end Liberty.

mot"tv election of the. rifiks accepted and Liberal Tr.atmat
when they hum.

Agent&-i..., Real Agents who Work-wanted in unrepresented dintrIt.
North-W-'eut Departmnent C. B. SAl4DERS. Local Manager, 31@417

Nanton lidg,. Cor. Main and Portage Avenue. Wlnnifeg.
Toronto Departnent: SMITH, MACKENZIE & HALL. General Agent,

24 Toronto Street, Toronto

ne"4 OffICC for Canada -MNRA

MATTI419W C. MINSI4AW. Uoranoh Manager

ANCLO-AMER ICAN FIE INSOOINCE comPNIa
H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROV.OHOUT
TrHE PROVINCE 0P ONTARIO ARE INVITED

YORCINTO - 61«85 Adeolildeo Street Eat

CANADIAN.PHOENIX INSURANCE CO.
me"d Offie . - B RANrDON, Iaultobe

F. J. CLARK, Managing Director.

Wlrpa AuNeso?-
lbwar. MeMeans, MIiiS & Co., Bankc Sr No.v scole Bi1dg.

Head Office:
112 &r. Jàaug Sraufli

MONTREAL.

DlItgeTORs:

81rE,8.Clouston, Bart
President.

J1. Gardner Tlioipson,
Vice-Presîdent and
Motnaging Director.

OeoB.Drummond,noq.

Sir Alex. Lacoste.
M. Cheva lier. nsq.,

Wm. MGlaQa Macpher.
son, Eaq.

J. W. Dinnle,
secretary.

1
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THE'LAW UNION & ROCK INSURANCE CO., Limfiu
op LONDON Pounded ln 18SU

Assets excerd 84,W0.000 Qver 8.A000 lnvtted in Cana"a
F1115 und ACCIDENT RISI<S Accepted

Canadian Headi Office: 112 St. Jamnes St.. Pllace d'Armea. Montreail
Agenits wanted in unrepresenteti towns in Canada,

W. D. Alken. Superintendient F. . E. DICKSON,
Accident Departmient Caniadian Manager

MERCÎIANTS FIRE INSURANCE COMPANY
Glas . ligu, Prosident Joum H. C. D)Ulu4AII (benoral nae

AseaSecrity ta loliclchlders.ý.... *8$34.591. 80
Ooverrnnent Mlpomit 1... 1.,..ý....,., 75.000.00

tl..d Offtk.-Nlrhats Fir. BulIdImg,
86 AdIlaide Street EeW. TOROr4TO

THE Incorporated 1875

MîERCANTnmILE, FIRE
INSURANCE COMPANY

AUl Pol! cleg Ouatanteeti bythe Lorn>oN AN ) L^utc^uiiaa FiRna 114uwtâwc
COPANY OP LIVERPOOL,

The Central Canada Insurance Company
The Suktatichewan Insurance Company
The Alberta-Cenadlan lusurance Company

All Classes of deairable Fire Risks under.
talcen. Also Live-Stock and Haîl Insurance.

Insurance Ag'"encies
Limited

GE NERALJ
AGENTS

246 Samnerset Bltick, Winnipg Mdan.
20 Elghth Street, Brandon, man.
M04 Northern Bank Biding. Regina, $agit.
629 Firet Street Edmnton, Atta.

4 Cadogan Block, Stit Ave., Calgary, Aia.
Willoughby, Sumner Block, Saskatoon.

,bs. CQRNZLL, General Manage

And over Duit TaousAND local agents ln Manitoba,
Saskatchewan and Alberta.

On our Record in our Home FI.Id we solicit patromg

Head Office - Haifax, Canada.

R. K. ELLIOT, SeCretary-Treasurer.

**A SOUNO4 CANADIAN COMPANY
Western Branch-

Keewayden Building. Portag Avenue hast, WVinnipeg, Manitoba,
L. 0ýÇ- \Vlkeranch Manager.

Ontario Blranch-
8-10 Wellington Street E.. Toronto, Ont.

G. L. Moore. Brani Manager.
Toronto Agents:

Mleqra. B3urrusu & Sweatman. Ltd., 10-12 Wellington St., H.
Apleatloe for Ag.elge eellolted In un.eprottati disti tse

ROYA L EXCHn-ANGE ASSURAN~CE-
POUNDED A-,D, 1720

Loiss.s Putd Exceed
$235,000,000

Head Office for Canada

Royal Exchange BIdg.
MONTREAL

ARTIIVK BARRi' Manager

Correspondence inviteti frooe rcý
eponuible gentlemen in unrepresent-
et di.strict. re tire and catualty Head Office - Royal Exchiange, Londonagencies.

SU NPIREInsurance Office
S U Nq FRE Funded A.Dn. 1710

Head Office: Threadncedle St., London. EnglAnd

The Oldcst Insurance Comipany ln the World
Canadian Branch- 13 Wellingtoni St. IL, Toronto, ont.

Et. M. BLACKBURN. Mfflaass RaîtHAHO RRA, Ontarlo inspecter

YoaONero HIOINBOTHAM & LYON, PHONE M 488'
AoamT 1 IRISHC & MAULSON, LT.>., Pujos M. eM6 tan Mi6

Agents Wanted in ail Unrepresented Districts

The LONDON ASSURANCE,
ifead Office, Canada Brancb, MONTREAL

-Total Fundi "flouWA

Eatabhsbed, A.D. 1720. PIRE RISKS accepted, at ourent ratea.
Toronto Agents$ S. Bruce Harman. 19 WeUngto St East.

Waterloo Mutual Fire Insurance Go.
ESTÀALIS.u> IN 1808.

Head Office . WATERLOO, ont
Total Assets 31ist December, 1IK8 - . $600,000-00
Policiez in force in Western Ontario, over 30,000.00

WM. SNIDER. Preaident. GEORGE DIEBBL, Vice-Prealdeftt.
FRANK HAIGHT, Manager. T. L ARtMSTRONG, Director.

Canad Banch

leMdfInce.Montreel

DI1tIICTORS :
SirER S. Cloueton, BMUrt.

Chaîrman,

Oeo. E. Drumnmonde Raq.
fS;ir Al1e xa n dre Lacoste.

M. CLi-valler, Esq.
WMoIson Mlacpberaou,.

Eq.

J. OrtinerThonipeon,
Maniager.

J, W. Blinnie,
i)eputy MNanager.
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The
ILONDON4

-MITUAL
il Fire

Insurance
Company

EstabU~hed 1859

Head Office: 31 Scott St, Toronto
Assets December 31,s 1911 ...... .. 96967
Liabilities do .... 3....

Surplus do........8,~06

Security for Polic>' Holdera .. 957909

The Strongest Canadian Nonî-Tarlff ConipQny
Agents -wanted in anrepresenisd Districi,.
F. D. WILLIAMS, NManaging Director.

Total Anobt
898,OàT.o42

Canadien lavegtmont.
oser .000o,0oo0
Greadly in exceie of ithet

Pire Compeiie.>

manager for Canada
laxidaUl Da.vIdson

Remdent Agents, Toronto
Braneh

Rvans kGooch

John R. Rowell,
hnepector.

CALEDONIAN 114SURANCE COMPANY
The Oldest Scottish Pire Office

Head Office fer canada - MOrITREM.
J. G. BORTHWICH, Manager

MLINTZ & BEATTY, Roolident Agentst
Temple Bide., Bair St.. TORONTO Telephone Main 66 & 67

WESTERN CANADA FIRE
INS.URANCE" Co.

COL. JAMES WALKER, Preaident. J. 2. RICE. NMana&ing Dlrevtor.

Surplus' to Policycholders
$241)970.12-

Head Office ý' CALGARY, Aha..

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

Norwich Union
FIRE

kswan. SO.Oct,, Lim;tgd
Feunded 1797

lied Ofice fer Caedui

TORONTO
loba B. Laldlaw,

Manager. A. H. Rodgera.
Brandi Secretary,

WVEST ER N INCORPORA.TEPl185

ASSURANCE COMPANY Fille anid. Mairine
Capital ................... 82500.000o0<
bisets.................... 3,284,179.93
Lemacs pald atoce organizatlon Ï55,000,000.00

Head Office-
TORONTO, Ont.
W. El. BItOCK.
Vice.President.

HoN. GEORGE A. COX,
Preeldent.

W. B. MBIKNLE, C. C. POSTER.
oaenesal Manager. Secrtary.

St. Paul Fire and Marine Insurance Go.
Fouadd 1853. ST. PAUL, MINNESOTA

A&seta Ove,.. .............. ý....82.600.000
Peilevh.Ioieal surplus Ove .. $7,000.000

Thia Company has on deposit with the Authorîiîc at Ottawa,
Caadian M-nda to the value of On, liondred Sixty Thousand
Dollar . ( el 60j000i for th , ue.- y Caýn:ad,.n i'AlcYholder%.

po r Ag, ncy Contracta Pre cornm1unlicate with thc following;
DAE& C-M- IT» oitiri Building Montriral, .

1A11 CMANY,. LIMITE» 1 elmgo St Eau!, Toronto
GnrlAgenta or Prne ai Ont ri

NiHE M JACK & SO, N. 169 H11, Stet, lifax, N.S,
g, rr l et.for Pro-,c 'f - 'a Scotua.

WHITE & CALE' IN. 128 Prine WlamStreet, St. John. N.B..
GJeneral Agents for Provi nce af Ne iru ,nawis tCHIRISTE1-NSIEN & C300DWVIN. 141 Sa-uome Street. San Francisco,
Calý , flnç7rýl Agent. for' Province of Bfritish Columbia.

AKencic ln thtý ofovnea MANITOBA, AKTHWN
ALBERTrA. rpr)tlirect tthe Hlome 06k..c ST. PAUL, Mlinn., U.S.A.

cana.dien Marine oemmitment,
DAIS & COMPANY. LIMITED. Ooriitlno Building. Mentre. Q.

Ie urenee Cemisany. U.aIt.dt et PARiS, FRANCSC

Capital fully Rulagrlbed r3 aid Up « ...- * 2,09000 oo
Pire Reerve Fond...... .. ................ 4.310,(0000
A alable Balance fromnProfit and Loi. Account, MU, 895.60
Total Loi.* pakid to3>s 8hDecember. 1911 -- 92,.%041.000
Net prlmilun incorne in 1911 ......... ,4,91

Can2dian Br2nch, 94 Notre Dame St. W., Mantreal.
ManAger for Canada. MAWUCU FERRAN,,

Toronto Office, 18 *Wellington St. Muet.
J. H. KEWART, Chlef Agent.

The Northern Assurance Company, iLtd.
of London, Enu-.

CANADIAJi BRAiNCH, 88 NoTitr DAME ST. WEs-r, idONTREAL

Accumnulated Funds .................... -........ $3,000

Aplcations for Agenclea aolicited in unrepreaented districts.

G. E. MoBER, Sopt. s. P. PeARmoN.Agt. ov .Ta. i.frCn

july 6, 1912.
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C. E. B3ERG,
Manager.

Aagets over Siaoo00,Secutity t,, Po1rcyholdera #&W8.082.79
Operating throuighotit thle Dominion. fteliabIe Agents wanted everywhere

A CANADIAN 1ISTIT UTiON
worthy of your confidence and support.

GUARDIAN
ASSURANCE COMqPANY
Batablishei 18'21. :r i iWTpV

A ssets exceed
Th irty - Two
'Million Dollars

Head Offic, for Canada, Guardisan Ridg., Mfontretal
H. M. LAMBERT, Manaiger. Il. F. HARDS, Assisitant Manager.

ARUSTUIONG & D.WITT. Gibnesai Agent.
10-16 Leader Leaie. ToRoNTo

Britih and C'anadian UJnderwrtcrs
Affsea 910,29,5 î: NORWICH, Englid

Guaranteed by the Norwich Union Fire Insurance
Society, Llmited. of Norwich, Rrxgland.

Head Office for Canatda r
13.14 Weillagton Street East - TORONTO

JOHN B. LAIDLAW, Manffer.

BURRUSS & SWEATMAN, LIMITED
Toronto Agents.

Pirst Blritlsh Insurance Company ettbliaiied ln Canada., A.D. 1004

Phoenix Assurance Company, Ltd.
PIRE of Lorndon, mftglanc. UPUE

Powided 1783.
Fteas ose r ad............ ........ .............. .*0.80000
Deziouit wIit Fderal Government andi Investment in 2.000
Canada for geourity of Canad ian polie>o holders coi> saceeti 2.0000
Agents wRIIted ln bath branches. Apply to

R., ac». Paterson,
J, Paterso Managers.

100 St. Francols Xavier St, Nloutreal, Que.
Ail wlth profit policiez taken out prior tollust Decermber wili participteé

in five full years' reverslonar>' bontus as at 195.

BRITISHI AMERICA
ASSURANCE COTY (FIRE)

Ino~raedHead Office, TORONTO

BOARD 0F DIRECTORS:
HfON. GE0. A. COL Preuldent W. R. BROCiC. Vice-President
ROBT. BICKERDINE, M.P. B. R. WOOD
B. W. COX 080. A. MORROW
D. B. HANNA AUGOSTUS MYERS
JOHN HOsKIN. N. C.. LL.D. FREDBRIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATr

W. B.YflBIKL.E, Managing Dlrector

capital, $1,400,000-OO Assets, $2.061,374.10
L1ms pald stuc. .rgenuiatlu over 835,4,000.0.e

HUDSON B5AY
INtSURANCE COMPANY

MEAD OFFICIE, VANCOUVER, 8.0., CANADA

J. R. BERRY,
President.

effiauucrie,*

*STAtCMCT MA.~ loti

CAPITAL

'$2.000.000
9*802,074

NET SURPLUS

20,249,742
ACENOIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE CO.
LIMITED. OF LONDON, ENGLAND

PIRg Llrg MARIN£4 ACCIDENT
Total Annuaýl iricmer [xceed, .. ,. 37.506.000To-tal Asat Bceed................S'11S.000.0n0
Iol'aa -File Losae Paid...............147,603.47111
1)e r>,it with Dominitin G.overnment 8...... 1.213.32

HedOffice Canadi an Bra nch. Cornmrercial Union Bldg.. Montreal.
Jas. MeOregor. MTgr . Toronto Office. 49 W.IiInat.n St. 9.
050. R. HARGRAPT. Gen. Agent for Toronto and County of York.

Ecofkail Mutuli Fire Ins. Co'y of odu
MEAD OFFICE . - S ERUT4, ORTARIO

CASH AND M4UTUAL SYSTENS
Total Aatats 860.wo1 Am.sat of Riuk,. $23.0SOft..

O.vemat Depoalt $50.0<0
John aennu eo . 13.v"W].3*m

7FIRE INSURANçEEQUITl'YCOPN
HION.THOS. CRAWPORC WM. OREENWOODBRW

Pre.gident Cen. Manager

Attaets on Janulary lat, 1911 ... $426,699.64
Liabililies " " 211,-118.44
Goverrnment Reserve, Jan. Is, 1911 162.664.18
Security to Poliqyholderg..........37045.35

The. Eqmalty oitars $300,000 Soeurlty
I.n EXOOma Of GOV.rMM*nt ReqUleemont.

GENERAI, AGENTS
MONTREAL-Carqon Bro.. WINNIPBO-Srowni Clarke AgencySYDNEY-Young & L.rway VANCOUVER-W. S. Hoin

ROINA-.%cCailun,. Hli & Co. HALIPAX-Faulkner & Co.
CALCOARY-O(eo. A. Lavis St. JOHN-J. M. Queen

Head Office - 24 King St. W., TORONTO

The Chi*ef, Difficulty.
that confronta the new anr entering the. Life Insuraince Field
la the. securing of GOOID PROSPECTS. This difflcuity la
eliminated when you write for an INDUSTRIAL COMPANY.
the. debits of wicl are an inexhaustible mine for both ordin.
a,>' and induatrial business.

Mûre PoIiyholderi in THE UNION LIFE
Canada #han as, ether ASSURANCE CO1MPANY
Cawadwau COa MPa ny. _Head Office- Toronto, Canada

COLONIAL (Fine) ASSURANCE CO.
WVII1PEG, MANi.

Ssoowlty to P@lyoyIi.Igsa - - $19,O0S.26
Aguets equal ta $40 for eacb *1.000 of Insurance carried, corn-
pareil with * 14.78 average asses of other Canadian companies.

Se. ast report of the. Suparintendent of Insurance.
President,-W. SMITH. Vlce-Prealdeant-LOUIS W- HILL
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HeadOffice; 46 KING ST. W., TORONTO, ONT. INSURING YOUR SALARY
IMPERIAI. PROTECTION An atx ident anid sickness, policy wîill insure toi

Guarantee Insurance you the continuance, of your salary during dis-
Accident Insurance a1iý in civi rscns. I nijrSickness Insurance aiiyIonacdn rscns.I nijr

Automobile Iiisur;ance iî. susta 'ind in ;t public conveyance the amnount
latkao srne of indemniilty payable under the policy is doub-led.

A STRONG CANADIAN COMPANY
capital, $,OOO,OO0.0Q. Goverrnient Deposit, $llOO HDOPU OO~~ COR, OG N

FOR( CANAD )1 TROT RicliboNI> SS

Accidents vs. Firesc ThCSvreg Lf
It is said that amiOOOO Acliet.a Assurance Company of Canada
nesses occur each year, but only sommQ fie l1t4 Qff - Canabda uliding, WINNIPEG
A business mian protects Ilis pi,,pcrty agalietPei.t RR CT il Vz rsdn; 1 .PN W L
the 1oss that rarely av n-ie lie ea ssV: ietr H.J ENEJlo .>
replace his property'N, but [le canl fiee rgeplace pcs piwuhm fur t fiMeld mii iri thv four WVestern
bis timie or is danxiaged armi. lrunc.

The- moait liberal accident anid SikesUO .RBREN upt. of Agents.
policies are isudby I EA FFICE: 707 CANADA BUILDING, WINNI11EO, MAN.

THE EMPLOYERS LIABILUTY__ ___________

ASSURANCE CORPORATION, LTD. TEDMNO FCND
TepeBldg. - - Toronto TE DMNO F CND

TempleGUARANTEE AND ACCIDENT
____________________INSURANCE COMPANY

P'ersonal Accide t irance (iuarantee Bond&Manual of Canadian Banklng Sik"ýIsrne<Plaie Gl-ass InsuranceBy H. M. P. ECKA.RDT Burgiary Insurnce

Postpaid to any country f)S2.50
Ordor. for tbird edition now meeved by

THE MONETARY TIMES TORONTO MONTRFEAl. \\IN NIPlEG CALGARY
62 CHURCH STREET z TORONTO. ONT. J. F. RosxatTS, pres4ident C. A\. WmTnltms, Gen. Manager

Revfsedt Edition Now Ready

"Capiîta l I nv es t-me n ts
in Canada"

By FRED. W. FIELD

Price $2.50 Postpaid

PUBLISHE By

MONETRY TIES 62 Church Street, Toronto

The Imperial
Guarantee & Accident

Insurance Company
.'LONDON GÙARANTEE&, CCIDENT

C-OMPANY LIMt-rED Of LONOO (4GL AND,

july 6, igi2.

MONETARY TIMES
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INSURANCE COMPANIES

North American Life
Assurance Company

" Solid as tihe Continent.~
PRBBINT: BDWARD (,URNE-Y

VICE PUeSIoeRe": L. GOLDMAN. J. H. OSBORNIR
M... Dwmerou L' GOLDMAN. A-LIA F .C.A.
S CRarNY : W" B. TAYLOR. B.A.. LL.B..
AIEMIeTANT SECIIARuV: W. M. CAMPBELL
Aw'uýay .v B. J KILGOUR, M A.. A.I.A., F.A.S.

INCOMR J i.1. 32.Al; , 176.8
ASSPTS, 012,313.107 NET SURPLUS, 81.1ff,784

For particulars regardlng Agency openlugs write to the

Home Office - TROT

,.,,,,-The Home Life
~ Association

of Canada
Hcad Office

Homne Lite Building, Torot>
lI"ees ail POPULAR PLANS

o f II rimurance Fret f rou
Resntric tions, with Librrai Pri-

W tefor llluqtrative pamnphlets.
H4. tOLLMAI-N EVANS, Pretident

X. . McCCITCHE-'ON,
Mlanaglng Director

- A. J. WAI.1KBR. Secretary.Treasurer

hTHE MONARCH LIFE i
ASSU RANCE

LIBERAL C(
TO LIVE

President:
J. T. GORDON N. Mi

Managing Directoir-
J. W. W. STEWART

HEAD OFFICE

COMPANY
)NTRLACTS
AGENTS

Vice-Presidenta:
~WLF àNxu H. L. TAYLOR. K.C.

Secretary andl Actuary:
J. A. MACFARLANE. A.I.A.

» WINNIPEG

Manager Wanted
For Ontario Branch, with headquarters in
Toronto. Address in confidence:

GRESHAM LIFE
Assurance Society, Ltd., M ontreal

ARCH. R. HOWELL, Manager for Canada
Funds $50,000,000 Estàhlished .1848

THE POLICYHOLDERS'
A Stock M utual Asign or
Lieonay l- MUT uA L th ties

The ms-nLife Insurance for the least lu mouey
WF GrVE GUARANTRES - - -- NOT ESTINMKrES

A.M. Fnitioruto, Gan. mgr. 503 Temple DIdg., Toronto, Ont.

GROWING APACE!1
Abundaut pro sperity bas
attended the operations of the

Mutual Life of Canadla
During the past year in every
departuient of' is business.

Death loases were very uiuch beiow the " expected
and au usual the cipenses of conductiug the business

were very tr'oderate.

polkies la forcie Jan. 1, 1912 $71024,770,8

SUN LIFE 0F CANADA
> 1911 -

Assets .$0,900,8M 98
Surplus ovor ail) liabilities, and Capital

Comparry's Standard 4,717,078 7$
Inon,1911 10,557,385 52

Asurnes in IDc 9,5203O
Assurances paid fo n1911 - 26,436,781 19

Ask for Leaflet entitied "Prospierous aud Progressive.»

oi& Lît. Poflcl are oer to »

MANGERWANTIED.
BY

The Prudental'Life Insurance C onipany
of Wlnnipeg, Manitoba

for important Easter province. To a successful man the
position is wvorth $3,O00tNi the lirat year, and increases yearly
according to resulta' accomnpliabed. Adâress, with futli
particulars :

TH.E PRUDENTIAL LIFE INSURANCE COMPANY

NO 'WEA4K SPOTS
THE LIGHT )MN N
DEATH RATE of the D MI IN.I Ije only one of the. reasons itq agents can show iucii 0001 A.CTUAL

RESULTS TO POLICYHçpL»ERS.
Mortaitty Rate-i2ll1: Onl>f on.-third of that expected on the

Governmeut basis.
Intereat Rate in iii-7.S%69ý

Surit. of Ageucies-FRED. IIALSTEAI). 1 President-Tmos. HILLIARD
Head Office » - WATERLOO. ONT.

~1
Interest Earnings

The main causeq, vf Th Greax-West Life's
sucevss i. the interkeat rate on investmlents.

A brochure hias beenl preparedl-showing
tho remnarkable record of the company in
[bis respect.

Ask for a copy.

THE GREAT- WEST LIFE
ASSURANCE COMPANY
HEAD) OFFICE . . . WINNIPEG

VOlume 49-
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j INSTJRANCE COMPANIESI

AMete over

$4,2U.OW

THE SURPLUS EARNED
THE GROWTH IN ASSETS

Butin«* in force
S136,616,000

TH4E NEW PAID-FOR POLICIES
THE INCOME BOTH FROM PREMIUMS AND INTEREST

A1

CANADA

&ee Il thv Crteatet ini the Cmayahiatory ai 65 y-ara

rena wio oul ,h.rcin he ucceas or the Çomnpany shouldwrt

LIFE ASSU
Head Office

RANCE
- Toronto

COMPANY

CONFEDERATION LIFE
ASSOCIATION

itusu LIBERAL POLICY CONTRACTS
ON M..L APPROVILO PL&NS

OFFICERS AN» IR) TO

VICZ.l'RESllIrnNT ANI) CHAIRMAh4 OF' TIE O
\V. 1). MTiIWE

Sir Edmund 0,1er. NIP. S.;W. ht
W. H. " eatty. l"aq. Dr ukeEq
John Msacdovald. 31. awra Mulock. Bail.

Joseph ktenderan, aq

Geai. sort. of AgendaS ttecrctfiry andS Actua ry
J. i'à WER IIOYD \V. c AI>AIPA

MeuclDirector
ARTHUR JUKES JOHNSON. N11). M.l.C.S. (Eni:.>

HELAD OFFICE TORONTO

LONDON LIuE
HEAD OFFICE - LON DON, Canada

lbe Co.tlafy'5saplendid mnandiaipositionunexceleal rofit reluits e
mnaturing endoients andl exceptionally attractive

pollcies are strong features.

Foul informiiton J. F. MAINE, Ingpector, Indutrial Atienelea
frin - .B. REID. Assistant Manager

in your business you are naturally trying to
succeed. You wilI be sure of the greatest
success, when your efforts are backed by a

strong progressive compatny, such as

The lmperial Lif e
Assurance Comnpany of Canada

Attractive agency contracta available ta mn of ability Who
cau produce business. For particulars adidress-

Head Office - TORONTO

Crown Lif. lusurance Company
Hlead Office . TORONTO

RECORD FOR 1911

New Business $ 2.712.100 Increse - *0,0
Total Inaurance in Force 7,6M,279 lncreaae . 1,431m00

Prenaluro andl Interest incarne - 296,182.44
Fayinenta ta Policyboldera 54.644.2

Total Ameter 81,027,0We 46 Incireaae - 1M5,44277
Average Interest Earnina Rate on Inveatmnenta 6.71%

Net Reaerve Funal for Polcyholders - 60,765
Total Security for Folicyholders $1*,471,531.2
SurPlue on Plcyholdera' Accounit - 166,275.52

CROWN LIFE FOLICIES inekalh Autornatic Non-Forfelture, Total
Disab1iity. Extended Inaurance. Guaranteed Loan. Cash Surrender andl

P&i-UPVales.andother mfodern Privileges, with L.ow Premium Rates.
AoENcy OFENINGS, wltb Salary andl Commission Contracta, for
,uoo-ssul Lite Inaur2noe Writers. Apply ta,

WILLIAM WALLACE, General Manager.

the Standard ta Assurance Co. of Edinburgh
iHtabialied 3825. Hecad 0111 e f1,r Canada MONTRIER!l. Que.

lnVeatCd 1Funde , .. un r $Ï 'r - rl Io
Inyetmenta under Caidian Bni i .a000
1 po . ted . ith Ca nadJan Oueran t uni ovrmt

Reven Ce, over 7-.000
Bon un dedareil. ... d0,850,0W

1.M. MlcUOIJN, Mg'r. P. W. noitAN. Chief Agent Ont.

Nqortbrn LUfe Assurance Company of Canada
LONDON4, ONTARB1O

The putt year thawed pragresa in every Department.
- WC -rote more bu.ine.s than we ever did.

~;)ur Axet amount tu neari" a million and a hli.
Our Re serves for the SecurltY af Palicyholderg ar*

nearang the million mark.m Our Deatil rata waa emiail, %louwang careful gelection,
ani was raid for twice over by aur Interest incorne.

W. M, GOVEI4LOCK. Secretary. JOH4N MIILNE. Mansgingflirector.

Good Places for Men Who Work
-wha proiluce applications and deliver policiez-who
ar. tireisa, premiufli cvlicçti)ra-whacie capacity fer servie
ina enulnely large. A aixty-year aid Comp~any wlth new

policiea and reasonable rates. Plenty of productive terrltory.

UNION MUTUAL LIFE INSURANCE GO.
Portland, Maine

FRED. E. RICHARDS. PaaSaaa.rr. HENRI B. MlORIN. Uupn*yusoa

Far Agendas li the Weestern Division, Province of Quebec
andl Eastern Ontario, apply ta WALTER i. JOSEPH,
Manager. 151 St. James Street Montreal.

For Agenda,% in Western Ontario. apply ta . J. ATKINSON,
MaLnager. 107 NIan ning Chaimblerst 72 Queen st. West, Toronto.

IBuild VOROWN X(.LNCV wvith a CONTINENT'lA]

towna and cities. Continen tal Lîfic Bldg., Torontoj

The Federal Life
Assurance Company

Agents of character and ability wanted to
reptesent thi- old established Comnpany in!

Western Canada. To the riglit men
liberal contracts will be given APPIY to

R. S. ROWLAND, Provincial Manager Winie.Man.
1. P. BRISBIN4, ç Regin. Sa*.
T, W. F. NORTON*,4 Calgar. Ait.

T. MACADAMf, 4. Vanicouver, B.C.
or ta the.

HOME OF FICE at HAMI LTON* ONT.

was a RECORD YEAR for the

CANADA LIFE
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ALFRED WRIGHT
Prusident

ALEX. MACLEAN
Manager & Secretary

Personai Accident Sickness
Employers' Liability Workmen's Compensation
Fldelity Guarantee Elevator Insurmnce
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company's Building

fil - 65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

INSURANCE COMPANY
OF NORTHI AMERICA

,ý'eolify IRE INSURANCE-Buildings, Conente.
MAIN INSURAN oeain, Inland,

________ Yach ts. >dotizor ["ta. Reaistored Mail,
Parcol Poit, Tourita' Baggpg. Travulera'
Samupls. Meavhandlu. in Tranisit lby land
or vater.
Automobile Aeropisu.
PuB7y Pal4-Up Capital S4.OGA.00)0
Net Surplus 1,w6Total Assete 16 MO3N773.59Total "oses pald l uAoG:.000

Applictions for agencies whug. the. Companin le ot ajrsady reprt-
s«td aoul bcaddresesd t.

ROBERT tIAMPSON & SON, Llmlted
ORNERAI. AGENTS FOR CANADA

1 St. John Stret* MO74TREAI.
Jones & Proctur Brus., Agents for Tornto

ýipie on Business Statloneey.

EýSS SYSTEMS, LIMITE!)
,pdina Avenue, Toronto, Ont.

I
One Use For
W*indow Envel

Volume 49-

lope
S- TATEMIENTS should- be mailed in the B-E,WIN DOW ENVELOPE, for saféty'a sake

itid to save timce. q Impossible to send]
Browvn' bill, sbiowingç special prices or discounts,
to Smitb-witii the natural but eoebarrasNinK
resuit,. q The B-E WINDOW ENVELOPE
automatically inaures that the right bill will go tu
the. rigbt man. No addreNs required-hence no
-tenograic Ieabor, no delRyin mailitng. Prompt
statements mean prompt settlervents,

THE 111-E WIV4DQW £WVELOPRE la mode fres.
et to match resuaer letter hed. It la net a
fibmey sufleehlt. Bend fer @ample*and large**.
W. wSlS $ce that -Yeu or* *upplSed tisaugli
remisr derner or irect.

Discount* for quaettles~.

BARBER - ELILIS, Linlted
62 Wefllngton St W. - e Toronto

Assoclated Mortgage Invest
MeDougall Ridg.,o im Granilte Bidg.,

CALGARY, ALTA. ROCHESTER, k.Y.
l<rnoai Norr Roacua . Treaaurer.

Negotiate wlth thefr own funds and
os.er nt par and accroid interst

Finst Mortgagcs on Improved Purma In-lb
To Yfid 6%, Net In Toronto, Montreal, Lorndon, En

New York par fiands
EVey Mortgage ProtoCted by Special Agreement
whereby this Company guarda thinvcor.oml bdelinqusat interest, tas. insuranepemss dpeiated security or iorecloeune. wit4iout xr hre

OOTO REPRM8BWrATIVE5 i
TORONTO ONTREAL

A L. Massey & Company, Ambroe ~& Kn
8.10 Wellington St. Fst. Lake. ef the Wood@

Also in New York, Chicago, Boston and Washington. D.ce_

ors

-. ~-

I


