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CREDLE; < "ETC, FOR CORPORA-
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Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
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HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches:
MONTREAL TORONTO

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

GENERAT,

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D. R. WILKIE,
. Chairman, Vice-Chairman,
Canadian_Advisory Board Canadian Advisory Board

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

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA.
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Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

There are investors who know what
they want, and also those who want
to invest but do not know what
they want.

If you have money to invest and have any
particular security in mind, let us know
and we will get it for you. We can buy
any security for you on the market.

If you have funds available for investment
but feel that you have not had sufficient
investment experience to warrant you in
making a selection, write us and let us
know how much you have available and
the rate of interest you have in mind and
we will make a number of suggestions.
We will give you full particulars and
reasons why you should find an investment
in the securities suggested a good one.

Don’t hesitate to write to us about
investments, you place yourself under no
obligation in so doing.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

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

ST JOHNS, Nfid.
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CHARTERED BANKS

Established 1817
Incorporated by Act of
Parliament

BANK OF Paid up Capital - $15,413,000.00
MONTRE AL Rest - - 15,000,000.00
Undivided Profits 1,855,185.86

Head Officee. MONTREAL

Board of Directors
RT1. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.O.,
Hon. President
R. B. Axcus, President
SirR EDWARD CLOUSTON, BART., Vice-President
E. B. Greenshields Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches
C. SweENY, Supt. of Br. B.C. W. E. STAVERT, Supt.
Maritime Prov. and Nfld. Branches
A. D. BrRAITHWAITE, Supt. Ontario Branches
F. J. CockBURN, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches
F. J. HuNTER, Inspector Ontario Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA
Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte .* BathurstSt. Bathurst Magrath, Alta.
Aurora “ Carlton St. Chatham Medicine Hat, Alta.
Belleville * Dundas St. Edmundston Moose Jaw, Sask.
Bowmanville “  Queen St. Fredericton Oakville, Man.
Brantford * Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Eglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham Suffield, Alta.
Goderich Cookshire Weyburn, Sask.
Guelph Danville Nova Scotia Winnipeg, Man.
Hamilton Fraserville Ambherst “  Ft. Rouge
*“ Barton-Vict Grand Mere Bridgewater Logan Ave.

Holstein Levis Canso British Col.
King City Megantic Glace Bay Armstrong
Kingston Montreal Halifax Athalmer
Lindsay ** Hochelaga *  North End Chilliwack
London * PapineauAve. Lunenburg Cloverdale
Mount Forest * Peel St. Mahone Bay Enderby
Newmarket * Pt.St.Charles port Hood Greenwood
Oakwood * Seigneurs St. Sydney Hosmer
Ottawa * Ste. Anne de Wolfville Kamloops

“  Bank St. ., Bellevue Yarmouth Kelowna

S HUlL PQ. 7 St Henrl Merritt
Paris “ West End Nelson
Perth “ Westmount Prince Edward New Denver
Peterboro Quebec Island New Westminster
Picton . St. Roch Charlottetown Nicola
Port Arthur Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces Port Haney
Sarnia Sherbrooke Altona, Man. Prince Rupert
Sault Ste. Marie St. Hyacinthe Brandon, Man. Rossland
Stirling Three Rivers Calgary, Alberta Summerland
Stratford Cardston, Alta. Vancouver
St. Mary’s Edmonton, Alta. ‘‘  Main Street
Sudbury Gretna, Man. Vernon

High River Alta. Victoria
. Indian Head,Sask. West Summerland

In NEWFOUNDLAND—St. John’s—Birchy Cove—Grand Falls.

In GreAT BritainN—London: 47 Threadneedle Street, E.C. F. WiLLIAMS
TAYLOR, Manager.

In T™HE UniTep StaTEs—New York—R. Y. Hebden, W. A. Bog, J. T.
Molineux, Agents, 64 Wall St. Chicago. Spokane.

In MEexico—Mexico, D. F.

BANKERS IN GREAT BritalIN—London—The Bank of England. The Union
of London and Smith’s Bank, Ltd. London County and West-
minster Bank, Ltd. The National Provincial Bank of England, Ltd.
Liverpool—The Bank of Liverpool, Ltd. Scotland—The British Linen
Bank, and Branches. ;

BANKERS IN THE UmiTep StATES—New York—The National City Bank.
National Bank of Commerce in New York. National Park Bank.
Boston—The Merchants National Bank. Buffalo“The Marine Natl.
Bank. San Francisco—The First National Bank. The Anglo and
London Paris National Bank.

The Canadian Bank

of Commerce
Head Office - - TORONTO

Established 1867
Paid-up Capital - -
Reserve Fund - - - -

$11,000,000
9,000,000

Board of Directors:

SIR EDMUND WALKER, C.V.0O., LL.D,, D.C.L., PRESIDENT.
: Z. A. LASH, Esq., K.C., LL.D., VICE-PRESIDENT.

Hon. George A. Cox. E. R. Wood, Esq.
John Hoskin, Esq. K.C., LL.D. Sir John M. Gibson, K.C., LL.D.
J. W. Flavelle, Esq., LL.D. Wm, McMaster,. Esq.
A. Kingman, Esq. Robert Stuart, Esq.
Sir Lyman Melvin Jones. G. F. Galt, Esq.
Hon. W, C. Edwards. Alexander Laird, Esq.

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssISTANT GENERAL MANAGER.

243 branches throughout Canada and in the United
States, England and Mexico.

This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every
description of banking business in Canada or in
foreign Countries.

Travellers’ Cheques and Letters of Credit issued
available in all parts of the world.

Drafts and Money Orders issued on the principal
cities and towns throughout the world, drawn in
the local foreign currency.

-

‘D. R. WILKIE, President.

Founded 1818. Incorp® 1822
HEeAp OFFICE QUEBEC.
Capital Authorized...$5,000,000

TH E Q U EB EC Capital Paid-up .... 2,500,000
Reserve .....icoviviii 1,250,000
BAN K BoARD OF DIRECTORS :

John T. Ross, President
Vesey Boswell, Vice-President
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, - G. G. Stuart, K.C.,
J. E. Aldred, R. Mac. D. Paterson. B. B. STEVENSON, General Manager.

BRANCHES : PROVINCE OF
Prov. or QueBec. St. Sauveur Victoriaville SASKATCHEWAN

Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan

La Tuque ' Fabrique St. Prov. or ONTARIO Herschel
Montreal ‘“ St. John St. Hamilton Saskatoon
Place D’Armes Shawinigan Falls Ottawa Strassburg
Atwater Avenue_ Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA
Montmagny St. George.Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF

Lower Town Thetford Mines Prov.or MAN1TOBA BriTisH COLUMBIA
St. Roch Three Rivers Winnipeg Vancouver
AceEnts—London, Eng.—Bank of Scotland. - Paris, France—Le Credit
Lyonnais. United States—Chase National Bank, New York, N.Y.: National
Shawmut Bank, Boston, Mass.; Girard National Bank, Philadelphia, Pa.;
First National Bank, Minneapolis, Minn.

IMPERIAL BANK OF GANADA

Established 1875

Capital Subscribed - -
Capital paid up - -
Reserve Fund . -
Total Assets - -

DIRECTORS
Hon. ROBERT JAFFRAY, Vice-President.

Wmn. Ramsay, of Bowland EL1As ROGERS J. KERR OSBORNE
Stow, Scotland PELEG HOWLAND SIR Wn. WHYTE

Hon. RicHARD TURNER, Quebec CawTHRA MuLOCK

$ 6,000,000.00
6,000,000.00
6,000,000.00
72 000,000.00

Wn. HamiLtoN MERRITT, M.D., St. Catharines W. J. Gace
HEAD OFFICE - - TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chief Inspector.
BRANCHES
Province of Ontario
Amherstburg Fonthill Marshville Ridgeway
Belwood Fort William New Liskeard Sault Ste. Marie
Bolton Galt Niagara Falls South Woodslee
Brantford Hamilton Niagara-on-the-Lake St. Catharines
Caledon East  Harrow North Bay St. David’s
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstock

Province of Quebec
Montreal J Quebec
Province of Manitoba

Brandoﬁ Portage la Prairie Winnipeg
Province of Saskatchewan
Balgonie Fort Qu'Appelle North Battleford Regina Saskatoon

Prince Albert
Province of Alberta
Edmonton  Red Deer

Broadview Moosejaw Rosthern Wilkie

Athabaska Landing Strathcona

Banff | Calgary Lethbridge  Rocky Mountain House Wetaskiwin
Province of British Columbla

Arrowhead Fernie Michel Revelstoke

Chase Golden New Michel Vancouver

Cranbrook Kamloops Nelson + Victoria

SAVINGS DEPARTME‘NT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,652,333.33
HeAD OFFICE—5 GRACECHURCH STREET, LonpoN, E.C.

A. G. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.
E. A. HOARE, Esq.
H. J. B. KENDALL, Esq.

J. H. BRODIE, Esq
J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esqg. FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN, Esaq. C. W. TOMKINSON, Esq.

G. D. WHATMAN, Esq.

HEAD OFFICE IN GANADA, St. JamEs STREET: MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.
J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. 0. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA
Hamilton, Ont., Reihn, Sask.
Westinghouse Ave. Rossland, B.C.

Agassiz, .B.C.
Alexander, Man.

Ashcroft, B.C. Hedley, B.C. Rosthern, Sask.
Battleford, Sask. Ituna, Sask. St. John, N.B.
Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-

Bobcaygeon, Ont.
Bow Island, Alta.
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.
Dawson, Yukon
Duck Lake, Sask.

Kelliher, Sask. market Square
Kingston, Ont. ., St. John, N.B., Union
Lampman, Sask. Street
Levis, P.Q. St. Martins, N.B.
London, Ont. St. Stephen, N.B.
London, Market Sq. Saltcoats, Sask.
Longueuil, P.Q. Saskatoon, Sask.
Lytton, B.C. Semans, Sask.
Macleod, Alta. Toronto, Ont.
Midland. Ont. Toronto, Ont., Bloor
Montreal, P.Q. and Lansdowne
Montreal, St. Catherine Toronto, Ont., King
Street and Dufferin Sts. -
Duncans, B.C. North Battleford, Sask. Toronto, Ont., Royce Ave.
Edmonton. Alta. North Vancouver, B.C. Trail, B.C.
Estevan, Sask. ‘* (Lonsdale Ave.) Vancouver, B.C.
Fenelon Falls, Ont. Oak River, Man. Varennes, P.Q.
Fort George, B.C. Ottawa, Ont. Verdun, P.Q.
Forward, Sask. Paynton, Sask. Victoria, B.C.
Fredericton, N.B. Prince Rupert, B.C. Wakaw, Sask.
Girvin, Sask. Punnichy, Sask. Waldron, Sask.
Halifax, N.S. Quebec, P.Q. Weston, Ont.
Hamilton, Ont. Quebec, St.John'’s Gate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.
Victoria Ave. Raymore, Sask. Wynyard, Sask.
Reston, Man. Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.
NEw York—52 WaLL STREeT—H. M. J. McMichaeland W. T. Oliver, Agts.
SaN FrAncisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
CHicAGo—Merchants Loan and Trust Co-

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

DRAFTS ON SoUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK’sS BRANCHES

Issues CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD., AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH

Paid-up Capital £1,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000

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

LONDON OFFICE;: Lombard Street, E.C.
ALEXANDER RoBB and GrorGE S. CouTrts, Joint Managers

General Banking Business transacted. Circular Notes, Drafts, and Letters
of Credit issued payable at banking houses in all parts of the world.

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

The bank undertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
THE BANK
TORONTO Can.

OF TORONTOQ |cwota  sa600.000
Rest $6,600,000
DIRECTORS—DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W. H. Beatty Robert Reford Hon. C. S. Hyman Nicholas Bawlf

William Stone John Macdonald A. E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector

BRANCHES

ONTARIO London Waterloo Vibank

Toronto (4 offices) Welland Wolseley
(10 offices) Lyndhurst Wyoming Yorkton

Allandale Millbrook
Barrie Milton BRriTisH COLUMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville Oil Springs iyl B e
Burford Omemee New Westminster St. Lambert
Cardinal] Ottawa SASKATCHEWAN
Cobourg Parry Sound Bredenbury %?::ggg
Colborne Penetanguishene Churchbridge Benito
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot Mound
Copper Cliff Porcupine Glenavon Portage la Prairie
Creemore Port Hope Kennedy Rossburn

. Dorchester Preston Kipling Swan River
Elmvale St. Catharines Langenburg Transcona
Galt Sarnia Montmartre
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation

- Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen B Mirror

BankeErs—London, England : The London City and Midland Bank, Limited
New York: National Bank of Commerce. Chicago: First National Bank

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

THE —
Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized $1,000,000

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

A General Banking Business Transacted.
H. 0. POWELL, General Manager

The DOMINION BANK

Head Office - Toronto, Canada

Sir EDMUND B. OSLER, K.B., M.P., President
W. D. MATTHEWS, Vice-President

Capital - - - - $ 4,700,000
Reserve A - - 5,700,000
Total Assets = 2 * 70,000,000

A Branch ot this Bank has been established in London, England, at

73 CORNHILL, E.C.

This Branch issues Letters of Credit and Drafts on all import-
ant points in Canada, negotiates Bills sent for collection, makes
telegraphic transfers, and transacts every description of banking
business.

Information furnished on all Canadian matters.

A special department has' been provided for the use of visitors
and bearers of our Letters of Credit.

C. A, BOGERT, General Manager

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822,000.00 CAPITAL AUTHORIZED $2,000,000
DIRECTORS—

R. P. McCLENNAN, Esg., President, McLeanan, McFeeley & Co., Wholesale
* " "Hardware, Vancouver, B.C. et : ’

M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C. 1

His Honor T, W, T?ATERSON. Lieutenant-Governor British Columbia,

L. W, SHATFORD, Esg;. M. LA Merchant, Hedley, B.C.

W. H. MALKIN, Esg., The W. H. Malkin Co., td., Wholesale Grocers,

ver, B.C.

ROB'IY‘ﬁoél%NEDY EsQ., Capitalist, New Westminster, B.C.
A MITCHELL, Esg., Capitalist, Victoria, B.C. ¢ {

: “I1. HEAPS, Esq., E. H. Heaps & Co., Lumber and Timber; President
* " Columbia Trust Co., Ltd., Vancouver, B.C.

J. A, HARVEY, Esg., K.C,, Formerly of Cranbrook, B.C., Vaancouver, B.C,

The Standard Bank

of Canada

Established 1873

. 1 108 Branches
Capital (Aqthonzed by Act of Parliament) -

Capital Paid-up - A i A % sg'%‘%%g'oo
Reserve Fund and Undivided Profits - . 3001 90 oo

DIRECTORS—
W. F, Cowan, President, Fr¥p WyLp, Vice- s "
W. Francis, F. W, Cowan, H, Lnngll;?s.P’f‘fsiij.e;;éMiX|.n ok

Heap Orrice, -  TORONTO, Ont
GEO. P. SUHOLFIELD, General Manager J. 8. LOUDON, A .

G M
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

A general banking business transacted A. L DEWAR, Gen. Man,
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The Merchants’ Bank

Capital Paid-up OF CANADA ReserveFunds
ss,ooo’ooo ESTABLISHED IN 1864 35,458’878

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS: ; :
8ir H, Montagu Allan, President Jonathan Hodgson, Vice-President
T. Long, Alex. Barnet, A. A, Allan,
C. M. Hays, F.Orr Lewis. K. W. Blackwell,
C. C. Ballantyne
E. F. Hebden, Gen. Manager 2 :
T. E. Merrett, Supt. of Branches and Chief Insp'r

Ladies’ Savings Accounts

Were you ever inconvenienced when shopping by
insufficient cash to make your purchases? A savings
account entitles you to withdraw money from the
nearest branch of our bank. Clients have shown
their appreciation of this privilege.

Head Office
King and Bay Streets, Toronto

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

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

ONTARIO
Acton Elora Kingston Oakville Tarm
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne  Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current paykdale .. Parl’t St.
Bothwell Georgetown  London Perth Dundas St.
Brampton Glencoe “  South pregcott Walkerton
Chatham Gore Bay Lucan Beagton Wallaceburg
Chatsworth  Granton Lyndhurst Rent Watford
Chesley Hamilton Markdale £n rfewd West Lorne
Creemore Hanover Meaford Stratfor Westpart
Delta Hespeler Mildmay St. Eugene Wheatley
Eganville Ingersoll Mitchell St. George Williamstown
1gin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC e
d Office: St. James St. Bury erbrooke
Mon‘t‘real.lggaSt. Catherine St. E. Lachine Ste. Agathe des
A 320 St. Catherine St. W. Quebec Monts
5 1330 St. Lawrence Blvrd. " St.Sauveur  St.Jerome
** 1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA .SCOTIA
St. John Halifax
ALBERTA
Chauvin Islay Munson Stettler
%g?):: (sub) Coronation Killam New Norway  Strome (sub)
Brooks Daysland Lacombe Okotoks Tofield
Calgary Edgerton Leduc Olds ; Trochu
s 2nd St. E. Edmonton Lethbridge  Pincher Stat’'n Vegreville
Camrose *“ Namayo Av.Mannville Red Deer Viking
Carstairs Edson Medicine Hat Sedgewick Wainwright.
Castor Wetaskiwin
Brandon MANITOBA g
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawi‘a 5 la ﬁrame al,?::ls; i
i i usse ;
Griswold Morris Oak Lake PO
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity ** Hastings St.
Gainsborough Moose Jaw  Whitewood New Westminster

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

THE BANK OF NEW BRUNSWICK

Notice is hereby given that a Dividend of Three and
One Quarter per cent. (3% per cent.) being at the rate of
thirteen per cent. (13 per cent.) per annum on the capital
stock of this Bank, has this day been declared
for the quarter ending 31st March, 1912 and thatthe same
will be payable at the Bank and its branches on the 1st
day of April next to the shareholders of record of 18th
March, 1912.

St. John. N.B., 20 Feb., 1912.

By order of the Board,
R. B. KESSEN, Gen. Manager.

The Bank of Nova Scotia

INCORPORATED 1832
Capital Paid-up, $3,988,320 Reserve Fund, $7,480,000

HEAD OFFICE - HALIFAX, N. S.

; DIRECTORS :
J. W. PayzanT, President CHAS. ARCHIBALD, Vice-President
G. S. CAMPBELL Hecror McINNES J. H. PLUMMER
J. W. ALLisON N. Curry R. E. HArrIS

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H.A. RicHARDSON, General Manager D.WATERs, Asst. General Manager
Geo. SANDERSON, C. D. ScHurmaN, E. CroCkETT, Inspectors
BRANCHES:
Nova Scoria—Amherst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby, Glace Bay, Halifax. Kentville, Liverpool, New Glasgow, North
Sydney, New Waterford. Oxford, Parrsboro, Pictou, River Hzbert, Springhill,
Stellarton, Sydney, Sydney Mines, Thorburn (sub. to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmquth.
New Brunswick — Campbellton, Chatham, Fredericton, Jacquet River,
Moncton, Newcastle, Port Elgin, Sackville, St. Andrews, St. George,
St. John, St. John (Charlotte Street), St. Stephen, Sussex, Woodstock

SASKATCHEWAN —Regina, Saskatoon,

Prince Epwarp IsLanp—Charlotte-
town and Summerside.
OnTARIO—Arnprior, Barrie,Belmont,
Harrietsville (sub to Belmont), Ber-
lin, Brantford, Hamilton, London,
Ottawa, Peterborough, Port Arthur,
St. Catharines, St. Jacob's, Toronto,
Bloor St. W., King St. and Dundas
St., Don Br., Queen and Church Sts.,
Bloor & Spadina, Welland, Wood-
stock, Weston,

Quesec— Port Daniel, Montreal,
New Richmond, New Carlisle (sub
to Paspebiac), Paspebiac, Quebec.
ManiTopa—Winnipeg.
ALsertA—Calgary, Edmenton.

Prince Albert.

BriTisn Corumsia— Vancouver,
Granville St., Vancouver, Victoria.
NewrounDpLAND —Bonavista, Burin,
Carbonear, Harbor Grace, St.John's,
Grand Bank, Twillingate.

Wesrt Inpigs—Jamaica: Kingston,
Mandeville, Montego Bay, Port
Antonio, Port Maria Savanna-la
Mar, St. Ann’s Bay, Black River.
Porro Rico—San Juan.
Cuna—Cienfuegos, Havana.

Unitep Stares— Boston, Chicago
and New York.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
BANK | o

Incorporated by Act of Parliament, 1855.
HEAD OFFICE = MONTREAL

BOARD OF DIRECTORS:

Wmn. MoLsoNn MACPHERsSON, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond

Chas. B. Gordon D. McNicoll James ELLior, General Manager

A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. Drarer, Insp.
E. W. Waup, J. H. CameeerL and H. A. Harrigs, Asst. Insprs.

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

Knowlton Waterloo

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

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

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
made in all parts of the Dominion, and returns promptly remitted
Cnllmlﬂt at lowest rates of exchange. Commercial letters of Credit and Tra-
vellers Circular Letters issued available in all parts of the world
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ROYAL BANK OF CANADA

INCORPORATED 1869
Capital Paid up - - - $6,990,000
Reserve and undivided Profits - 8,275,000
Aggregate Assets - - 110,000,000
Board of Directors
H. 8. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq.,’
W. H. Thorne, Esq., Hugh Paton, Esq., T.dJ. Drummond, Esq.,
Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W. B. Torrance, Supt. of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.
BRANCHES—-ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie

Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg |

Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough
QUEBEC

Joliette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End

Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterford St. Peter’s
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Woltville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlotfetown Summerside Tignish St. John’s Trinity
MANITOBA ALBERTA

Brandon Winnipeg AthabascaLanding Edmonton Medicine Hat
Plumas do, Grain Exchange  Blairmore Lacombe  Morinville
Calgary Lethbridge Taber
Magrath Vermilion

SASKATCHEWAN
Bethune Lipton Moose Jaw :Saskatoon
Craik Lumsden Prince Albert Scott
Davidson Luseland Regina Swift Current
Abbotsford BRITISH COLUMBIA
Alberni Hope s New Westminster Rossland
Chilliwack Kamloops North Vancouver  Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne * Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCHES—CUBA, BRITISH WEST INDIES, ETC.

CUBA

Antilla Camaguey Havana (2) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus

Ciego de Avila Guantanamo
PORTO RICO

Mayaguez Ponce San Juan
BAHAMAS BARBADOS JAMAICA

Nassau Bridgetown Kingston

Santiago de Cuba
DOMINICAN REPUBLIC
Santo Domingo

TRINIDAD
Port of Spain,
San Fernando
NEW YORK/ Corner William
and Cedar Sts.

LONDON; 2 Bank Bldgs.. Princes St.

D. K. Elliott, Esq.,

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up «cevveveneen... £1,000,000 $ 5,000,000
Uncalled......ccoave.... £4,000,000 $20,000,000
Reserve Fund .......... £ 950,000 $ 4,750,000

Head Office - - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

ESTABLISHED 1874.

Capital Paldiop i sannaan s $ 3,500,000
Rest and Undivided Profits........ $ 4,118,167
Total :Assets Over ,..... cenees.. .. $46,000,000

The bank transacts every description of bankitg
business and gives the most careful attention to
any banking or financial maiters entrusted to it.

LA BANQUE NATIONALE

FounpED IN 1860
Capital - - - - $2,000,000.00
Reserve Fund - - - $!1,300,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Paid up...... IO e T e A T S $2,870,000

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

Folal ARROlR - o el ve.... 44,000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.
C. A. Birge. Geo. Rutherford. W. A, Wood.
Col. the Hon.d. S. Hendrie, C.V.0. C.C. Dalton, Toronto.

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth “ Barton St.  Niagara Falls " Queen &
Brantford “ Deering Niagara Falls, S. Spadina
Burlington “ East End Orangeville * College &
Chesley * North End  Owen Sound Ossington
Delhi * West End Palmerston “ Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Elgin * Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake ** Princess St.
SASKATCHEWAN

Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw , Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman

ALBERTA I BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Ar
Brant Parkland I Kamloops Vancouver o
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver

Granum

‘ CORRESPONDENTS IN GREAT Brrtain.

National Provincial Bank of England, Ltd.
CORRESPONDENTS IN UNITED STATES,

New York—Hanover National Bank and Fourth Nati

International Trust Co. Buffalo—Marine Natior;g?allszal?k' 82::812:

Old Detroit National Bank. ~Chicago— Continental National Bank

and First National Bank. Philadelphia—Merchants National Bank

St. Louis —Third National Bank. Kansas City— National Bank of

Commerce.' San Francisco— Crocker National Bank Pittsburg—

Mellon National Bank. Minneapolis—Security National Bank

Collections effected in all parts of Canada promptly and cheaply.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

PAID UP CAPITAL - > 5 =
RESERVE FUND - - X &
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

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

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH
333 BRANCHES AND AGENCIE 5 in the Australian States, New Zealand, Fiji and Papua (New Guinea)

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

THE METROPOLITAN BANK

Capital Paid Up .. oo $1,000,000.00
Reserve Fund 2 o 5 .. 1,250,000.00
Undivided Profits .. e - ol 138,046.68

Head Office - TORONTO
S. J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

EASTERN TOWNSHIPS BANK

i DIVIDEND NO. 117
Notice is hereby given that a Dividend at the rate of nine per cent. (9%)
per annum upon the Paid-up Capital Stock of this Bank has been de-
clared for the two months ending 29th February, 1912, and that the same
will be payable at the Head Office and Branches of The Canadian Bank
of Commerce, with which is united the Eastern Townships Bank, on
and after Monday, 25th day of March next, to Shareholders of record of
29th February, 1912, the date upon which the Agreement of Sale between
the Eastern Townships Bank and The Canadian Bank of Commerce
becomes effective, By order of the Board,
Sherbrooke, 20th Feb., 1912. J. MACKINNON, Gen. Manager.

The Home Bank of Canada
Head Office - TORONTO

Province of Ontario —TORONTO—8 King Street West,
Church St., No 78; Queen and Bathurst Streets, Bloor and
Bathurst Streets, Queen and Ontario Streets, 1686 Dundas St.
(West Toronto), Broadview Avenue, ALLISTON. BELLE RIVER,
CANNINGTON, EVERETT (Sub-Branch). ILDERTON, LAW-
RENCE STATION, LINDSAY, LONDON, MELBOURNE, ST.
THOMAS, SANDWICH.V SUNDERLAND, TECUMSEH (Sub-
Branch), THORNDALE, WALKERVILLE.

Province of Manitoba—CRYSTAL CITY, GOODLANDS
(Sub-Branch). GRANDVIEW, LYLETON, NEEPAWA, WINNIPEG.

Province of Saskatchewan—MOOSE JAW, SINTALUTA,
WELWYN, WEYBURN.

Province of British Columbia—FERNIE.

The TRADERS BANK OF CANADA

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

BOARD OF DIRECTORS:
C. D. Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres.
W. ]. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E.F. B.
Johnston, Esq.,K.C., Toronto. H, S. Strathy, Esq., Toronto.
LB Tudbope, Orillia.  Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary.
BRANCHES: ONTARIO

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

ALBERTA . SASKATCHEWAN MANITOBA

Beiseker | Mg S

Calgary Camrose \ Saskatoon Zealandia | Winnipeg
Casto; Didsbury | Pometkosem\»{{n » |
Drumheller Edmon egina |
Rreking: Sadete: T | | BRITISH COLUMBIA
Gleichen Halkirk ‘ |
Holden Morrin [ QUEBEC | Vancouver
Munson Stettler ‘ Montreal | Fort George Stewart

Red Willow Lonpon.—The London City and Midland Bank.
AGENCIES : New York.—The National Park Bank.
CHicaco.—~The First National Bank. .
BurraLo.—The Marine National Bank.

P. Sherris, Inspector

Union Bank
of Canada

$ 4,762,000
3,591,000
57,000,000

Paid-up Capital -
Rest and Undivided Profits -
Total Assets (Over) -

London, England, Office,
51 Threadneedle Street, E.C.

A Branch of this Bank has been established in London,
England, at No. 51 Threadneedle Street, E.C., where
Letters of Credit and Drafts payable at all lmportant
points in Carada and the United States, can be purchased,
and Money Transfers arranged.

A Visitors’ Room is provided for the convenience of
clients of the Bank when in London, to which their mail
may be addressed,

Correspondence solicited.

London {F W. ASHE, . . - Manager
Branch: (G. M., C. HART-SMITH, Assistant Manager
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INVESTMENT anxp LOAN COMPANIES

A LEGAL DEPOSITORY
FOR TRUST FUNDS . .

Undér the laws of the Province of Ontario this Cor-
poration is a legal depository for Trust Funds. On
all deposit accounts we pay compound interest at

Three and One-Half Per Cent.~

One dollar opens an account. Every facility is
afforded depositors.

Are you a depositor with the Corporation ? If not,
we invite your account.

ESTABLISHED 1855.

CANADA PERMANENT

MORTGAGE CORPORATION
TORONTO STREET, TORONTO

The Hamilton Provident and
Loan Society

The Annual General Meeting of the Shareholders will be

held at the Society's Office, 46 King Street East, Hamil-

ton, on MONDAY, FOURTH OF MARCH, 1912. Chair

to be taken at Twelve o’clock. i
By order of the Directors.

C. FERRIE, Treasurer.
Hamilton, February 5th, 1912.

THE TORONTO MORTGAGE COMPANY

Office. No. 13 Toronto Street

CAPITRL ACUONINT 1 0 oot $724,550 00
RESERVE FUND v 00 2o v g 9l A5l $410,000 00
PO T AL ASEETS & 5 D A s st $3,014,348 88

President SIR WM. MORTIMER CLARK, LL.D W.S.,K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C,

Debentures issued to pay 4%, a Legal Investment for Trust Funds,

Deposits received at 33% interest. withdrawable by cheque.

Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager, ‘

The i
HURON 4% 41%

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

and RESERVE FUND - - $2,000,000
SAV]NGS TOTAL ASSETS, over $13,750,000
CO Main Offices:

. 442 RICHMOND ST. LONDON

Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS
Hume CroNyYN Mgr.

THE STANDARD LOAN
COMPANY

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

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

PRESIDENT VICE-PRESIDENTS
J. A. KAMMERER W. S. DINNICK, Toronto

R. M. MacLEAN, London, Eng;

DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE  HUGH S. BRENNAN

W. L. HORTON  A. J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets, - TORONTO

=

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.

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

Debentures issued for two to five years with half yearly
o coupons. Principal and interest payable without
4 charge at any branch of Molsons Bank. Legal

o Investment for Trust Funds.

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

London & Canadian Loan & Agency Co., Ltd,

ESTABLISHED 1873
Paid-up Capital, $1,000,000

51 YONGE ST.,, TORONTO
Reserve, $400,000

4 per cent. Interest payable half-yearly, These Debentures are an
Authorized Trustee lnvestment. Mortguge Loans made in Ontario, Mani.

toba and Saskatchewan.

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

Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, Lond st

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

The RELIANCE Loan and Savings

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 785,010.00
ABBEIR ol e s b e ... 2,019,418.56

DEPOSITS subject to cheque withdrawal. We allow interest at 8%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. Coupons
attached) Moneys can be deposited by mail.

5% DEBENTURES 5%

For a limited time we will 1ssue debentures bearing

59% interest payable half-yearly.

The Dominion Permanent Loan Company
J 12 King Street West, Toronto
HON. J. R. STRATTON, President

F. M. HOLLAND, Gen. Manager

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL
Office for Ontario, 3¢ Adelaide St, E., Toronto

Capital, Invested Assets,

$7.718.133076 Over 332'000'000.00

on improved farm and
city property at low-
est current rates and
on favorable terms.
Correspondence and personal interviews invited.
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MISCELLANEOUS

ADVERTISEMENTS

/EMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

OWEN S AND SO F EE'R

CITY OF HULL
DEBENTURES

DUE ‘... cuis 1930, -1931, 1940

To Yield 42— Per Cent.

FULL PARTICULARS ON REQUEST
JARVIS BLDG. - - - TORONTO

e D

GOLDMAN & COMPANY

DEALERS IN
Government, lMunicipaI

and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building Toronto

SAFES - SAVE - PROPERTY

——— THAT IS A —

TAYLOR SAFE WILL

J. & J. TAYLOR -

TORONTO SAFE WORKS

International Securities Co., Ltd.
Authorized and Exclusive Agent of

Grand Trunk Pacific

for sale of its Townsite Lots in Divisional Points of Melville,
Watrous, Biggar, Wainwright, and Junctional Point of Tofield,
as well as Town of Scott, all located on main line of Grand
Trunk Pacific Railway between Winnipeg and Edmonton.

The International Securities Co., Ltd., is the owner or
manager for sale of other important Townsites or Sub-
divisions to Cities or Towns, as follows:

REGINA, SASK.
MOOSE JAW, SASK.
MEDICINE HAT, ALTA.
LETHBRIDGE, ALTA.
NORTH BATTLEFORD, SASK.
CANORA, SASK.

WEYBURN, SASK.
ENTWISTLE, ALTA.
LACOMBE, ALTA.
YORKTON. SASK.

SWIFT CURRENT, SASK.

Inquiries are solicited from parties seeking a sound invest-
ment in any of above named Cities and Towns. Many of
these places afford splendid openings for business and pro-
fessional men. Full information will be freely furnished,
and booklets, maps, etc., regarding any of these cities
or towns, mailed free upon request.

International Securities Co., Ltd.
Head Office - WINNIPEG, Max. - Somerset Bldg.

Brancu Orrices:
VANCOUVER, B.C.—Dominion Trust Bldg.
TORQNTO, Ont.—Kent Bldg.
MONTREAL, Que.~Yorkshire Bldg., St. James St.

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

OF BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this natuare.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LY
WESTERN BRANCH QUEBEC AGENTS:
248 McDermott Ave., Winnipeg, Ross & Greig, 412 St. James St.,
Man. Montreal, Que,

BRITISH COLUMBIA AGENTS
IME PROVINCES:
MARIT v Robt. Hdmilton & Co,,

18-15 Dock St., St.John, N.B, Vancouver, B.C,
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The Mdonetary Times

OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, . LIMITED.

MANAGING DIRECTOR—James J. Salmond.
MANAGING EDITOR—Fred. W. Field.
ADVERTISING MANAGER—A. E. Jennings.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed, in 1869, The Intercolonial Journal of Commerce, of Montreal; in
1870, The Trade Review, of Montreal : and The Toronto Journal of Commerce.

Terms of Subscription, payable in advance:
Postpaid to any address in the Postal Union:
One Year Six Months Three Months
$3.00 (12s.) $1.75 (7s.) $1.00 (4s.)

Copies Antedating This Issue by More Than One Month, 286 Cents Each.
Copies Antedating This Issue by More Than Six Months, 80 Cents Each.

ADVERTISING RATES ON APPLICATION

HEAD OFFICE—Corner Church and Court Streets, Toronto.

Telephone Main 7404 7405 or 7T406. Branch exchange connecting
all departments. CABLE ADDREss—'‘ MONTIMES, TORONTO.”

Western Canada Office—Room 404, Builders’ Exchange Building. G.W.
Goodall, Business and Editorial Representative. Telephone Main 7550.

Montreal Office—B33, Board of Trade ;Building. T. C. Allum, Editorial
Representative. Phone M. 1001.

London Office—Grand Trunk Building, Cockspur Street.

¢ nd " T. R. Clough
Business and Editorial Representative. iy

Telephone 527 Central.
All mailed papers are sent direct to Friday evening trains. Subscribers who
receive them late will confer a favor by reporting to the circulation department,
The Monetary Times does not necessarily endorse the statements,and
ogimons,of its correspondents, nor does it hold itself responsible therefor
. — The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and ubjectionable advertisements. All information
will be treated confidentially.

WINNIPEG AND THE PRIVY COUNCIL.

The Privy Council judgment in favor of the Win-
nipeg Street Railway Company and against the city of
Winnipeg was received last week with mixed feelings.
The judgment pointed out that none of the consolida-
tions of the companies took place with the knowledge of
the city of Winnipeg. On the contrary, the city con-
‘tinued its co-operation, participating in the use of the
plant and receiving supplies as previously. Their Lord-
ships were unable to find anything forbidding or restrict-
ing the importation into Winnipeg of power from out-
side its bounds. They also found that the language of
the by-law concerning the company keeping within the
city limits engines and machinery was amply justified
by what was actually done by the appellants unless, in
short, the language of this by-law excluded the impor-
tation of power. It appears, they found, that the lan-
guage, as well as the spirit of the by-law, has been com-
plied with within the city limits. It appeared undoubted,
so far as permits were concerned, that they were obtained
from the city authorities, and the respondents, therefore,
challenged their own permits. Their Lordships' also
found that it was now too late to have it declared the
defendants have forfeited their privileges in the streets.

In connection with the judgment, Hon. F. H.
Phippen, Toronto, counsel for the Mackenzie and Mann
interests, said that the trouble had arisen when the city
of Winnipeg commmeced the construction of its muni-
cipal power plant. After the judgment of the Court of
Appeal had been given in the city’s favor the city
council, apparently satisfied that this judgment would be

upheld, commenced the erection of a distributing system
for electric lighting purposes within the city.

‘‘Anticipating that the company would be held to
be trespassers, the city erected its pole lines and wires
on the same sides of the streets as the pole lines and
wires of the Winnipeg Electric Company. It is claimed -
by the company that this construction is dangerous in
the highest degree, both to life and property. Wires and
poles carrying high voltage are hopelessly intermingled,
and when the wires slacken with the warm weather it
is claimed short circuits will result, burning out the wires
and causing loss both of life and property.

‘“The company, having throughout protested against
the action of the city in constructing its pole lines amidst
the lines of the company, recently commenced an action
against the city to compel the removal of its poles and
wires, and now that the judgment has been given in
favor of the company, it would look as if the city, instead
of the company, would be compelled to remove its dis-
tributing system. The eompany also claims that the
city, in erecting its electric system, has exceeded its
authorized expenditure by over a million dollars. The
city obtained legislative authority to expend such moneys
as might be voted by by-law. The people voted in favor
of a by-law authorizing the expenditure of $3,200,000.
The company claims the expenditure and obligations to
date amount to over a million dollars in excess of this
amount. This point is also raised in the company’s suit.’’

Those wha feel most aggrieved are strengthening
the opinion in some quarters that the Privy Council
should not be the final Court of Appeal for Canadian
cases. It is thought by some that the last decision
should be given in Canada and not be sent to judges
overseas. There are reasonable features in that conten-
tion. At the same time, much is to be said for the refer-
ence of important cases to the Privy Council. It is
recognized the world over that in Great Britain mis-
carriages of justice are fewer than in any other country.
The judiciary there are properly paid, and seldom allow
external influences to have the slightest effect upon their
decisions. It is argued that the English judges do not
know the local circumstances respecting Canadian cases.
It is that very lack of local color which perhaps gives the
Privy Council the strongest claim, as a judicial body, to
analyze Canadian matters in dispute. They see only the
legal viewpoint. We believe the day will come when the
Privy Council will not figure in our cases as it does
to-day. The time may be ripe, however, for a reduction
of the Canadian sphere, so far as the Privy Council is
concerned.

FAST STEAMSHIP SERVICE.

The press has been concerned recently respecting
a report of the revival of the All-Red scheme and a fast
steamship service to Canada. There is good foundation
for the story, but the combination of traffic interests
said to be involved is obviously incorrect. It has been
stated that the Canadian Pacific, the Grand Trunk and
the Canadian Northern Railways, together with the Allan
Line Steamship Company, would combine interests so far
as participation in the All-Red scheme was concerned.
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The readjustment of the original Blacksod Bay (Ireland)
to Halifax (Canada) proposal has been considered -during
recent months. It is recognized that an Irish port may
offer some -difficulties in the way of trans-shipment and
an English point may be substituted.

The Dominion Government is apparently not very
enthusiastic regarding the proposal, especially in view
of tHe fact that it would involve a heavy subsidy. Three
million dollars has been mentioned, but $1,000,000 is
the probable amount. Lord Strathcona discussed many
matters at Ottawa during his recent visit, and a fast
steamship service on the Canadian Atlantic route was
one. The statement was made by the High Commis-
sioner that before many months had passed, a Canadian
company with British backing would inaugurate such
a rapid steamship service. While official confirmation
is not possible, the facts as given above are substantially
correct.

e

;

MUNICIPAL FISCAL AGENTS.

. The appointment of fiscal agents to market the secu-
rities of Canadian municipalities has been frequent
during the past two years. Recent events have raised
the question as to whether the practice is desirable and
profitable to the municipalities. If a city or town ap-
points a bond house as its fiscal agent, the house is ex-
pected to handle the various debenture issues, to market
them to the best advantage, and to protect the munici-
pality’s credit at home and abroad. The fiscal agent
naturally cannot guarantee market conditions. One or
two cities, which have had the services of such agents
for a year or more, have, for some reason, broken away
and entered again into the open market. They appar-
ently prefer that all bond houses willing to tender for
their securities shall have that opportunity. We do not
think that any reason, other than the possibility of
obtaining the highest price for the debentures, influenced
the civic authorities concerned.

Municipalities intending to float all their issues in
London might perhaps be well served by fiscal agents,
who are fully posted on the market conditions and pros-
pects there, the financial methods in vogue, and the
proper way to maintain or enhance municipal credit in
the British arena. An instance might occur, however,
when the home market would have better absorption
powers than that overseas, or when a Canadian house
might be able, through special circumstances, to place
in Canada municipal securities at a higher price than
could be obtained by a London house or its associates
abroad. Doubtless there are good arguments for both
systems, and the financial agency method will probably
be pursued for some time yet. Shortly, however, by
actual experience it should be possible to decide which
is the more remunerative system from the municipality’s
viewpoint.

TORONTO’S EXPORT FIGURES.

The customs revenue in Toronto for the fiscal year
ended March, 1911, was $14,379,114, only $4,000,000
less than the figures of Montreal, which were $18,-
327,198. The actual revenue for the calendar year of 1911
was $15,550,000, an increase of a million and a half over
1910, without including the revenue from the port of
West Toronto of over $500,000. When this total of
$16,000,000 is borne in mind, together with the fact that
as a seaport many of Toronto’s merchants pass their
goods at the port of Montreal, as do all the railroads,
for distribution elsewhere, it will be seen that Montreal
benefits from the movement. '

It will surprise' many to know that the government
blue books ‘report that Toronto exported goods to the
incorrect value of only $24,108 for the fiscal year ended
March 31st, 1911, in contrast with Montreal’s exports
of $74,330,935, whilst a further examination of the blue
book records indicates Toronto’s apparent insignificance
in the following manner: Bridgeburg is credited with an
export value.of $13,347,430; Fort William, $12,277,231;
Niagara Falls, $22,972,843; Port Arthur, $13,366,082;
Prescott, $9,670,363; Sarnia, $5,297,275; Windsor,
$5,922,924. The practice is to credit the point of exit
from Canada, rather than the point of shipment, so that
Toronto provides many millions of dollars of exports for
tabulation at the points of exit rather than Toronto, to
Toronto’s detriment as far as statistics are concerned.
If one desires to obtain a correct idea of Toronto’s
exports to, say, the United States, they must be obtained
from Washington as they are compiled from returns
made by the American Consul at this port. This should
not be necessary. :

The serious aspect of this method of tabulating
exports is, as Mr. R. S. Gourlay has pointed out, that
our government blue books are more read in commercial
centres in foreign lands and other points of the Empire
than in Canada, and are doubtless taken as a correct
return of Toronto’s exports and Toronto’s relative im-
portance judged thereby.

There is reason to believe that the Minister of Trade
and Commerce intends to make his Department a more
important portfolio, and this method of recording statis-
tics is worthy of his attention. The Monetary Times has
had considerable correspondence on the subject with the
Department in .past years.

COBALT’S PRODUCTION.

Signs there are that silver production at Cobalt has
passed its zenith. This does not mean that the tonnage
will seriously decrease from week to week,but we may ex-
pect either no further increase, or more probably a decline
in annual returns, a decrease which at the first will be
gradual. Colonel Hay, the president of the Trethewey
Mine at Cobalt, referring to the decrease in its produc-
tion last year, said this was accounted for by the fact
that a large proportion of the milling ore dealt with
during the year was taken from old workings from which
the original high-grade veins have been removed, thus
reducing the average value of the mill heads with a con-
sequent reduction in the value of the jig and table con-
centrates produced.

We have no reason to complain of the Cobalt camp
as a silver producer. The total shipments therefrom
since 1904 to the end of 1911 were 141,519 tons. The
total value of the silver and concentrates for the seven
years ended 1910 was $49,180,525, which would be
further enlarged by the returns for 1911. The shipments
by years are instructive :(—

Year. Tons.

s e N ¥ IR S 158.5
TROK - o v wbione L wtir #ov S s A2 Aok 2,144.5
y £ o, R R S R R R SR R 5,835.9
SO 5 R R SR A R 4 14,850.2
(oo PRt 5 S NS e S 29,360.%7
2000 - &/s SR ANTER o BN 29,941.%7
IOIO . cucesnsonsanunboransnsansis 33,947 .2
BOTTx o o diavavies susin soinie W suhionnie oo a'ed 25,089.9

The production, therefore, last year was about
9,000 less than in 1910, 4,000 tons less than in 1909, and
smaller than any year since 19o7.
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GROWTH OF LOAN

AND TRUST COMPANIES

Statistics of Corporations Chartered by the Dominion Government—Interest of Scotch Capital—Proper
Functions of the Trust Company

Building societies, loan and trust companies are becom-
ing an important factor in Canadian finance. In the year of
confederation, 1867, there were 19 such companies, while in
1910, the latest year for which official figures are available,
there were 82, with total liabilities of $347,000,000. The
following statistics are compiled from the report of the
Dominion Department of Finance for 1910 and therefore do
not include the returns of provincially licensed companies.
It would be a valuable innovation were the provinces to file
their returns with the Dominion, and in similar style, for
simultaneous publication. This should apply to all statisti-
cal records.

The 82 companies with Dominion charters are divided in
provinces as follows:—

Province. No. of Companies.
Omtarioim: & e e S Rt e 58
(O Ehoem sl e s Sl e e e 7
Moy sSenliai i oier beatlaitea iyl W00 S8 L 4
U EENNL e o e e B RS  S R 11
BrtisheColtmbiacy o e s it o aa i 2
82

Subscribed and Paid-up Capital.

* The following table shows the subscribed and paid-up
~ capital of the companies at various years since 1874:—

No. of Capital Capital Reserve
Year. Cos. subscribed. paid-up. fund.
IS s taliaa $16,607,700 $ 8,042,157 $ 1,336,462
188y B4 71,505,382 30,541,251 6,812,000
1304 o i 04 91,803,310 30,131,766 11,433,492
1004 ¥ i 8g 92,319,085 51,317,181 12,887,340
10XG 7ol R 03,308,160 58,870,406 24,281,727

The increase in the number of companies since 1874
was 49, or 148 per cent. In the same period, the subscribed
capital has increased from $16,000,000 to $93,000,000, a gain
of 461 per cent. Paid-up capital has made even more rapid
progress, having expanded by over $50,000,000, or 632 per
cent. A gratifying feature is the remarkable growth of the
aggregate reserve fund, which has grown by $23,000,000 or
1.717 per cent. This 1item is $13,000,000 greater than in
1804, when there were 12 more companies than in 1910.

Liabilities to Stockhoiders.
Here are the figures relating to liabilities :—

No. of Liabilities to Liabilities Total
Year. Cos. Stockholders. to Public. Liabilities.
1874 i ag o S 11,004,816 $ =ivga807 $ 16,220,407
1884 .... 84 30,000,246 47,820,101 87,810,437
1804 L 04 53,017,160 88,506,061 141,523,231
1904’ .... 83 63,254,220 108,630,701 176,885,012
1910 82 87,555,703 250,991,720 347,547,514

Liabilities to the public have increased far more rapidly
than those to stockholders. In 1874, the latter account
totalled $11,000,000 and in 1910 $87,000,000, a gain in the
period under review of $76,000,000, or 690 per cent. Liabil-
ities to the public increased no less than $260,000,000 or
4.044 per cent. Total liabilities also made a remarkable gain
0f ‘2,041 per ‘cent.

Real Estate Under Mortgage.

The real estate under mortgage has naturally grown to
a considerable sum with the expanding operations of these
companies. The following figures give a vivid idea of this:

Value of real estate

Year. No. of Cos. under mortgage.
YRA N K e i 33 $ 35,357,682
TR e ke 84 163,424,068
P8O R TS T T e 04 225,045,080
s ) i A R SR Rl 83 226,184,248
BOAR o SR e 8o 278,602,319
(T o S RN SR R 84 311,071,034
BOTO i e aEh s v e 82 345,802,003

In 1874, the value-of real estate wunder mortgage was
$45,000,000, a substantial amount for such an early year.
This had increased to nearly $346,000,000 in 1910, a gain in
the 36 years of 878 per cent,

Loans to Stockholders.

The following figures indicate loans made to the share-

holders of these companies on their stock:—

Loans to shareholders

Year: No. of Cos. on their stock.
e s S DN S R e 33 $ 311,346
T8 i R e 84 1,414,018
EB0AG o e e A s e 94 805,076
s ot e et SRR R An B R 84 809,400
ROD6 . e ST i =S 81 914,827
s 1676} sl Tk R g e $OR R ey S 78 1,025,551
TGRS e S 8o 054,043
PO Sl R v S 84 870,055
Vol 7 game e e IORS 5 R Rl L 82 862,702

These are significant and satisfactory figures, Although
the number of companies in the period under review has in-
creased from 33 to 82 with corresponding gains in the vol-
ume of their stockholding liabilities, etc., the loans to
shareholders were only about $500,000 greater than in 1874.
This is a gain of 177 per cent. It will be noticed that in
1907 the loans exceeded $1,000,000, another indication cf the
stress of the trade depression in that year. They also ex-
ceeded $1,000,000 in 1884.

Secured on Real Estate,

The following table shows
the majority of the loans are secured on real estate:—

No. of Loans secured Municipal

Year. Cos. on real estate. Securities.
0 ) AU A L 33 $15,041,858 $ 28,134
TRB TR T 84 74,115,136 141,060
Plgds s 04 116,810,577 63,101
(7o ) IR R T 83 127,228,934 181,597
TOIO - o 82 204,324,130 797,400
The loans secured on real estate increased from $15,-

000,000 in 1874 to $204,000,000 in 1910, a gain of 1,258 per
cent. Loan on municipal securities have invariably been
small, but in 1910 reached a total of $707,400, an expansion
of 2,746 per cent. over the figures of 1874.
minion and provincial securities in 1904
$23,800.

Debenture Stock Statistics,

Here are some figures showing the companies’ debenture
stock in various years:—

approximated

Year, No. of Cos Debenture stock.
S e S i N 78 $1,242,890
T T S T S 04 2,039,452
WO % o e B i 83 3,446,475
(£oh (R ) S e 82 3,573,000

The growth in this item has not been very large, having
inncreased since 1889 from only $1,242,899 to $3,573,900, a
gain of 187 per cent.

Debentures Payable at Home and Abroad.

The following table is a striking illustration of the as-
sistance which British capital gives to the loan and trust
companies of the Dominion. It shows the debentures pay-
able in Canada and in Great Britain and elsewhere:—

Debentures

Debentures payable in

payable Great Britain

Year, No. of Cos. in Canada. or elsewhere.
i TR O e o N 41 173,702 $ 2,140,717
IBBA AL Sy o e 84 3,000,482 28,358,884
ERO AN, S 04 10,388,146 47,153,562
(7 S R S 83 20,052,574 35,137,763
[ 0) s T ey U S 82 23,643,107 60,276,605

The growing absorption powers of the Canadian in-
vestor is illustrated in the expansion of the debentures pay-
able in Canada from $173,702 in 1876 to $23,643,107 in 1910,
an extraordinary increase of 13,566 per cent. The debentures
payable in Great Britain, largely in Scotland, were in 1910
about three times as heavy as those payable in Canada.
They showed a gain since 1876 of $58,000,000 or 2,716 per
cent,

Money From Scotland.

As shown in ‘“‘Capital Investments in Canada,” a volume
recently published by The Monetary Times, practically all
the money from abroad invested in Canadian loan, mortgage
and trust companies has come from Scotland. Several com-
panies have unsuccessfullv endeavored to introduce English
capital. A small percentage came from Ireland. Edinburgh
is the central loaning point for this class in North Britain.

that, as would be expected,’

Loans on Do-

g AN
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What little money has come from England has been sent
largely by former Canadians residing there. In Scotland
investments in loan and mortgage companies’ debentures
are popular. One company states that in certain cases, while
the capital is fairly well distributed throughout Great. Bri-
tain, there is no doubt that, if it is not all actual Scotch
money, ‘‘it is Scotch credit.”’” Probably. only 2 per cent. of
the total comes from continental Europe. :

Taking the figures of the Canadian company which has
interested most money in these securities, it is found that
during five recent years only 7 per cent. of its total has
come from any source in Great Britain outside of Scotland.
Here again, of the 7 per cent, much has come through a
Scottish connection. From time to time efforts have been
made to interest more particularly the London market and
some of the larger lending corporations, such as insurance
companies, in that metropolis.

English Capital Not Participating.

Nearly all efforts so far have proved ineffectual. Gen-
erally speaking, there appear to be in the minds of English
financiers two arguments against loan corporation deben-
tures. First, they are not listed on any stock exchange, and
cannot, therefore, be disposed of as are other bonds. Second,
a great part of the English investing public like something
in which there is a possible chance of profit, a factor which,
alike with hazard of loss, is usually absent from the loan
company’s proposition. It is suggested that if a standard
company chose to make a large issue of debentures payable
in, say, twenty years, and went to the expense of having the
securities listed in London, they might finally be absorbed
in that market. Apparently none of the purely Canadian
companies have taken this step. They seem to be bound by
a curious rule of practice to a limit of five years in their
debenture issues.

The Scotch have been interested in debentures and land
mortgages for many years. These investments have ap-
pealed to the man of comparatively small means, as the
borrowers seek loans of £s00 to 42,000 rather than big
blocks, and for the reason that they are for fixed periods,
and are, therefore, more easily arranged on maturity. Loans
falling due in five years are invariably renewed, and there
are several millions of Scotch money on short loan in Can-
ada. These loans on debenture find acceptance from the fact
that they give the lender little “trouble. There are no
broker’s fees or expense to the tender, either in investing
or realizing the investment. At the end of each five years
the investor, if he desires, can obtain repayment of his in-
vestment at par, and is not dependent on the fluctuations of
the stock exchange, as in the case of stocks.

Crowth of Deposits and Dividends.
Here is a table showing the growth of deposits:—

Year. No. of Cos. Deposits.
S e L IR AR OSSN 19 $ 577,209
WOBE T L e e 33 4,614,812
TR R SRR e & 13,876,515
7 7 TG S TR e S 04 20,782,044
O b S e L 83 21,353,315
BOID 2 o St s 5o s 82 25,421,628

The deposits in 1867 were only a little more than half a
million dollars, while in 1910 they were $25,000,000, a gain
in that period of 4,304 per cent. The appended table shows
the amount of dividends declared by these companies in

various years:—
Dividends declared

Year. No. of Cos. during year.
T R R L RN T S G 33 $ 736,558
RO 3 o o el s 84 2,207,738
Y SR TR ORI R R 04 2,547,339
LT R (R RS o 83 2,731,833
) AT R e NS L SR R 82 3,497,356

The dividends since 1874 have increased by 395 per cent.

Some Interesting Figures.

. The date of the establishment of the oldest company or
ociety from which returns were received in 1010 is 1844.
he amount of dividends declared was $3,407,356, and the

amount loaned, $53,560,617. The sum received from bor-
rowers was $43.482,383, and from depositors, $50,672,390,
while $53,016,780 was repaid to depositors. The sum of
$82,708,006 was horrowed for purpose of investment. De-
bentures issued durine the year amounted to $20,085,801;
those repaid to 811,220,033, while $18,520,547 debentures
will mature within one year. The total amount of interest
paid ;.mq accrued was 85,001,1233. The expenses, including
commission, agency and all other expenses at head office
and elsewhere, not' directly charoeable to or on account of
borrowers. totalled $2,735,442. The estimated value of real
estate under mortgace was $345.802.002. The sum overdue
ind in default on mortgages was $838,711. The amount of

mortgages payable by instalments was $64,000,149, and the
amount invested and secured by mortgage deeds, $170,346,-
o14. There were 405 mortgages amounting to $652,704,
upon which compulsory proceedings were taken. The value
of the mortgaged property held for sale was $1,011,005, and
the amount chargeable against such property was $892,356.
The present cash value of investments on mortzages and
other securities totalled $240,910,490.

Ontario Farm Loan,

The Ontario farm loan, owing to the growing prosperity
of the farmer of that province, is said to be a disappearing
factor and will probably lead to the greater expansion of
Ontario loan companies’ operations in Western Canada.

The multiplication of so-called trust companies has fre-
quently been referred to in the columns of The Monetary
Times. This matter was discussed some months ago by Mr.
J. W. Langmuir, of Toronto. He referred to the apparent
want of discrimination that exists, both by the parliament
at Ottawa and the Legislature of Ontario, in granting chart-
ers to organizations designated ‘‘trust’’ companies, empow-
ering them to speculate in the purchase and sale of real
estate, underwrite industrial bond issues, act as holding
companies and other work of a more or less uncertain char-
acter, and, at the same time, authorizing them to become
executors, trustees, administrators, and to deal generally
with the estates of deceased persons. He is convinced that
the time will come when the governments issuing such
charters will have cause to regret the lack of discrimination
between companies of the kind applying for charters and
companies strictly confining themselves to the management
of estates and agency work. An illustration was recently
cited in The Monetary Times—the case of a company having
been given extraordinarily wide powers by the British Col-
umbia Government, including authority to-act as a trust
company.

Functions of Trust Companies.

It cannot logically be argued that because i Canada,
so far, there has been-no apparent loss occasioned ihroagh
speculations on the part of corporate trustees, this country
will in the future be exempt from such losses, for American
trust companies in the United States have lost enormous
sums by speculation. In this connection we must also in-
clude as trust funds not only the estates of deceased per-
sons and minors, but also what is recognized as guaranteed
funds which are invested in mortgages and other securities
that come within the terms of the Trustee Investment Act.
With funds that are received under the guarantee principle
by trust companies and are invested in this way, while the
net earnings may not be so large, yet, on the other hand,
the trust company’s liability under its guarantee is reduced
to a minimum, ; 2

Some hold that trust companies having care of trust
funds should not even hazard their capital and reserve funds
in speculation, but that the investment even of these funds
should be made within the terms of the Trustee Investment
Act, so as to leave their capital intact as a guarantee for the
proper administration of the trust funds that have been com-
mitted to their care, and which may remain in the hands of
a company for future generations.

More money has been and is being made by trust com-
panies engaging from time to time in transactions that may
be termed more or less hazardous than by being strictly
confined to the performance of the duties of an executor and
trustee. That kind of an argument should, however, have
no weight with a trust company having trust funds under its
control. One must look to the future, and, as far as hum-
anly possible, provide against a series of years when, be-
cause of crop failures or general trade depression, values of
real estate, and particularly of industrial stocks and bonds,
may be very seriously depreciated. .

A. proper distinction should be made between companies
organized for the administration of estates and trusts and
the investment of funds under the Trustee Investment Act,
and companies whose charter provides that while they may
engace in this class of work, gives them also the additional
privilege of entering into many other fields more or less
hazardous or uncertain.

—r PP e

[]

.The following are the new officers of the Ontario As-
sociated Boards of Trade:—President, Dr. H. T. Reason, of
Lpndon: 1st vice-president, Colonel W. N. Ponton, Belle-
ville; "2nd vice-president, A. J. Young, of North Bay; 3rd
vice-president, R. Home Smith, of Toronto; secretary-
treasurer, F. G. Morley, of Toronto;.executive, W. Gage, of
Toronto; H. W. Richardson, of Kingston; H. L. Frost, of
Hamilton; G. B. Ryan, of Guelph: H. J. Sims, of Berlin;
E. S. Coate, of Chatham; R. G. W. Connolly, of St. Cath-
arines; George S. Matthews, of Brantford: G. T. Somers,
of Toronto; F. S. Wvlie. of Port Arthur; C. T. Yo ng, of
Haileybury; and M. P. Byrnes, of Collingwood.




March 2, 1912.

THE  -MONETARY TIMLES

93

NON-METALLIC PRODUCTS OF CANADA.

Some Figures Respecting Arsenic, Asbestos, Chronite,
Feldspar, Gypsum and Other Minerals.

A production of 30 tons of actinolite valued at $330 was
reported in 1910; no returns of production being received
for 1909.

Returns from three smelters in which arsenic is recov-
ered give a production in 1910 of 1,502 tons valued at $75,328,
as compared with 1,129 tons valued at $64,100 in 1909. There
were also 547 tons of arsenical ore shipped in 1910, valued
at $5,716, as compared with 224 tons valued at $3,346 in
1909. The exports of arsenic in 1910 were 2,256 tons valued
at $173,932, and in 1909, 1,556 tons valued at $110,673. +The
imports of arsenious oxide, in 1910, were 200,415 pounds
valued at $6,801, and of sulphate of arsenic 257,451 pounds
valued at $8,946.

The shipments of asbestos in 1910 were 77,508 tons
valued at $2,555,074, and of asbestic 24,707 tons valued at
$17,629. The shipments in 1909 were 63,349 tons of asbestos
valued at $2,284,587, and 23,951 tons of asbestic valued at
$17,183. The shipments in 1910 consisted of 3,740 tons of
crude asbestos valued at $664,508, and 73,768 tons of mill
stock valued at $1,801,466. Considerable quantities of both
crude and of mill stock were held in manufacturers hands at
the close of the year. Exports in 1910 were 71,485 tons
valued at $2,108,632, as against 56,071 tons valued at $1,-
720,857 in 1909. Imports and manufactures of asbestos in
1910 were valued at $230,489, and in 1909, $106,742.

Shipments of chromite in 1910 were reported as 299 tons
valued at $3,734, as compared with shipments of 2,470 tons
valued at $26,604 in 1909. .

Sales of CGrain Corundum.

The total sales of grain corundum in 1910 were 1,870
tons valued at $198,680, as compared with sales in 1909 of
1,401 tons valued at $162,402. :
~ Shipment increased from 12,783 tons valued at $40,383
in 1909, to 15,809 tons valued at $47,667 in 1910. The ex-
ports are recorded as 10,834 tons valued at $35,234 in 1909,
and 15,601 tons valued at $47,062 in 1910.

Al small production of fluorspar was reported in 1910, of
which two tons valued at $15 were shipped from the mine.
About 7,461 tons of fluorspar were used during the year in
steel plants. :

Shipments of crude and milled graphite during 1910
totalled 1,302 tons valued at $74,087, as against 864 tons
valued at $:17,8_oo shipped in 1909. The production of arti-
ficial graphite in 1910 was reported as 1,221 tons, as com-
pared with 257 tons in 1909. v

‘ Exports of plumbago in 1910 are reported as 788 tons
valued at $53,008, and manufactures of plumbago valued at
$66,658. Exports in 1909 were: Plumbago, 1,004 tons valued
at $52,440, and manufactures of plumbago valued at $864.
Imports of graphite in 1910 were valued at $112,853 and in-
cluded. plumbago not ground, $4,867: blacklead, $10,048;
plumbago ground and mauufactures of, $45,042; and cruci-
bles of clay or plun_xbago, $52,806. In 1909 the imports were
valued at $04,392, including: plumbago not ground, $5,075.
blacklead, $n,638.' plumbago ground and manufactures of
$37,538; and crucibles of clay or plumbago, $40,141. ;

Crindstones, Scythestones and Wood Pulp Stones,

The production of grindstones, scythestones, and wood
pulp-stones in 1910 wWas 3,073 tons valued at $47,106, as com-
pared with 4,275 tons valued at $54,664 in 1909. The ex-
ports in 1910 included: stone for the manufacture of grind-
stones, 308 tons valued at $338; and manufactured grind-
stones valued at $23,104; the exports in 1909 were: stone
for the manufacture of grindstones. 125 tons valued at $1,68s,
and manufactured erindstones valued at $13,042. The im-
ports of abrasives in 1910 included: grindstones valued at
$71,304 ; burrstones, $854; emery in bulk crushed or ground,
$40,400 ; manufactures of emery, carborundum, etc., $92,800;
pumice stone, $14,820. The 1009 imports comprised: grind-
stones valued at $69.554 ; burrstones, $2,001; emery in bulk
crushed or ground, $20,752; manufactures of, $66,777, and
pumice stone, $11,201.

Shipments of Cypsum,

The total shipments of gypsum crude and calcined in
1910 were 525,246 tons valued at $034.446, as compared with
shipments of 473,120 tons valued at $800,632 in 1909. The
tonnage of gypsum mined or quarried in 1910 was 548,010
tons, and the quantity calcined, 60,889 tons. In 1900, 493,086
tons of gypsum were mined and 63,670 tons calcined. The
shipments in 1910 included: crude gypsum, 469,573 tons
valued at $508.686; ground gypsum, 6,121 tons valued at

817,300, and calcined gypsum 49,552 tons valued at $408,370.
" In 1900 ‘shipments comprised: crude gypsum, 423,474 tons

valued at $457,038; ground gypsum, 8,814 tons valued at
$26,150, and calcined gypsum, 40,841 tons valued at $326,435.
The exports of gypsum in 1910 were: 346,081 tons of, crude
gypsum valued at $416,725, and gypsum ground or calcined
valued at $12,306. The 1909 exports were: 315,201 tons of
crude gypsum valued at $372,286, and gypsum ground or
calcined valued at $2,787.

The imports of gypsum in 1910 were valued at $160,798,
including : crude gypsum, 12,271 tons valued at $21,073;
ground gypsum, 6,600 tons valued at $13,242, and plaster
of Paris, 10,045 tons valued at $135,483. The total value
of imports in 1909 was $141,715, made up of : crude gypsum
3,058 tons, valued at $12,507; ground gypsum, 10,737 tons
valued at $16,779, and plaster of Paris, 19,116 tons valued at
$112,429. S
Magnesite Mica and Mineral Pigments.

Shipments of magnesite in 1910 were 323 tons valued at
$2,160, and in 1900, 330 tons valued at $2,508.

The value of the mica production in 1910 as reported
by mine operators was $100,385, as compared with $147,782
in 1909. The exports of mica in 1910 were 937,263 pounds
valued at $330,003, as against 717,066 pounds valued at
$256,834 in 1900. :

Shipments of barytes in 1909 were 179 tons valued at
$1,120, and no production was reported in 1910. - The pur-
duction of iron ochres in 10910 was 4.813 tons valued at
$33,185, as compared with 3,040 tons valued at $28,093 in
1909.

The export of iron oxides in 1910 were 1,746 tons valued
at $20,830, as against 658 tons valued at $7,056 in 1909. The
imports in 1910 were: ochres and ochrey earth and raw
siennas, 1,246 tons valued at $31,026; and oxides, dry fillers,
fireproof umbers, and burnt siennas, 868 tons, valued at
$23,467. The total imports in 1909 were valued at $39,497.

——

PURCHASE OF LONDON MUTUAL FIRE INSURANGE
COMPANY.

The Midland and Textile Insurance Company, of Lon-
don, England, has purchased the capital stock of the London
Mutual Fire Insurance Company, with head office at Toronto.
There will be little change in the organization or staff of
the Canadian company other than the. retirement of Mr. D.
Weismiller, who has acted as president of the company for
many years. The name of the Toronto company will not be
changed, and it will continue writing mutual business and
cperating as a non-tariff company. Mr. Oscar Gray, mau-
aging director of the Midland and Textile Insurance Com-
pany, is on his way to Canada and will probably arrive in
Toronto next week. .

The Midland and Textile was esablished in 1908 and
has subscribed capital of £191,000 of which £115,000 is paid
up. The revenue account shows a credit balance of £17,580
and premium income exceeds' £75,000. In addition to fire
insurance, the Midland and Textile undertakes sickness, |
accident and disease, burglary, motor cars, drivers’ accident,
third party, property owners’ indemnity, plate glass, em-
ployers’ liability, domestic servants’ and workmen’s com-
pensation, fidelity guarantee. :

The third annual report of the company was presented
last summer, giving figures as at March 31st, 1911. At
that date, the net premium income amounted to £75,582.
The increase over the preceding year was principally due
to the acquisition of the business of the City of London
Reinsurance Company, Limited. More than 43 per cent. of
the net premium income was placed at risk prior to the 3oth
September, 1910. The losses paid and outstanding amounted
to £a%,100, which is 46.57 per cent. of the premium income,

The management expenses amounted to £14,052 and
commission to $15,012, or together £20,065, which is 39.64
per cent. of the premium income, The revenue account
<howed a credit balance of £17.580, which is subject to the
liabilitv for unexpired risk and which the directors recom-
mended should be carried forward.

The directors of the Midland and Textile, who at the
o~ of lact vear were said to hold among them over one-
quarter of the 150,000 partly paid shares, unanimously de-
cided in December, 1011, that in the interests of the com-
pany and especially with a view to enable the shareholders
to obtain earlier benefits from the connections now estab-
lished, the company’s resources should be increased by call-
ing up gs. on each of the said shares, payable in two equal
instalments on Februarv 1st. and August 1st. It wasqex-
plained that to preserve the companv’s connections in Canada
and South Africa and enable it to trade as an admitte& c;)m-
pany throughout these Dominions and to accept a consider-
able volume of safe and lucrative business already offered
it was essential that deposits of ahout £22,000 shovld be
made in these colonies with the Dominion and Provincial
Governments,
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REVIEW OF THE MONTH.

‘Dividend Changes—Bank Branches Opened and Closed
—Speculative and Investment Offerings.

Speculative and Investment Offerings.

The following speculative and investment offerings
were among ;hose made in Canada during February:—

Call Switch Company, Limited, Vancouver.—Offering
of stock at $1 per share.

Land Traction Company, Limited, of Alberta.—$9,004
‘A’ shares of $25 each at par.

Alberta Electric Railway.—4,500 30-year bonds of $100
each, bearing interest at 5 per cent., and a sinking fund of
2 per cent., being a first charge on the whole undertaking.
~ 'Otard -Bay 0il and Coal Company.—Offering of shares.
Authorized capital, $1,500,000.

__ American-Canadian Coal Company, Limited, Winnipeg.
—Offering of $1 shares at 35 cents.

Dominion Match Company, Limited, of B.C.—Offering
of shares at $10.

Builders’ Mortgage and Finance Company, Limited,
Winnipeg. — $150,000 of ordinary stock at $100 per share.
Capital, $250,000.

Stanley Mineral Spring and Brewing Company, Limited,
Winnipeg.—$350,000 first mortgage 6 per cent. 20-year sink-
ing fund gold bonds at par and interest, carrying a bonus
of twenty per cent. in common stock.

Canadian Gypsum Company, Limited, Montreal.—$1so,-
000 of 7 per cent. cumulative preferred participating shares
of $1 each. Authorized capital, $1,000,000.

Canadian Flotations in London (February).

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

Calgary, Alta, £393,500 4% per cent. debentures of
£100 each at 101%.

Canadian Finance and Land Company, Limited.—£100,-
000 6 per cent. cumulative participating preterence shares at
par

South Winnipeg, Limited.
ures at go.

City of Regina, Sask. — £100,000 4% per cent. debent-
ures at 101%4.

Wisconsin Central Railway.—/720,164 first and refund-
ing mortgage 4 per cent. gold bonds at go 9-16.

Scottish-Canadian Mortgage Company.—£250,000 divid-
ed into 150,000 shares at 4% per cent. cumulative prefer-
ence stock and 100,000 common stock, at par. This issue
was made in Edinburgh and Glasgow.
Dominion of Canada.—£5,000,000 3% per cent. stock at

£300,000 5 per cent. debent-

Cape Breton Coal and Iron Company. — £300,000 6 per
cent. preferred £100 shares, with a bonus of 20 per cent. in
~ommon stock.

Dividend Changes.

A dividend of 5 per cent. has been declared on the stock
of the Cobalt Townsite Mining Company.

The Commercial Loan and Trust Company has increas-
ed its dividend rate from 7 to 8 per cent.

The Blaugas Company, Montreal, passed the dividend
on its preferred stock due February 1st. The preferred divi-
dends are cumulative, and no dividend can be paid upon the
common stock of the company until after all arrears of divi-
dend upon preferred stock have been paid.

The Chicoutimi Pulp Company has increased its divi-
dend from 4 to 6 per cent.

__William A. Rogers, Limited, declared a stock bonts
dividend of 10% on the common stock, pavable to holders of
record February 19th. The regular dividend rate on com-
mon s})ares has been increased from 10% to 12 %, commenc-
ing with the quarterly dividend on April 1st.

Grand Trunk directors declared a dividend of 1% per
cent. on the third preference 4 per cent. stock. This is an
increase of 1 per cent. over the previous yearly dividend,
which was paid on May s last,

The Buffalo Mines Company declared an extra dividend
of 3 per cent. payable February 1sth.

The Richelieu and Ontario Navigation Company has in-
creased its dividend from 6 to 8 per cent.

The International Coal and Coke Company, Limited,
vassed its quarterly dividend payable February 1st,

New Stock Listings.

Four million dollars 4 per cent. guaranteed bonds of the
Canadian Northern Western Railway Company have been
tisted on the Toronto Exchange.

Bank Branches Opened and Closed During February.

Sixteen branches of Canadian chartered banks were
opened during February and three closed. During January
twenty branches were opened and five closed. Houston’s
Bank Directory gives the following particulars for Feb-
ruary ;— :

Branches Opened.

Blarrmore, Altg - abd s i Royal Bank of Canada.
Charlesbire; Oue U 0 L .... La Banque Nationale.
Fournier ~Ont amtiioai sl Banque d’Hochelaga.
Fournfer; SOt e el Union Bank of Canada.

Havana, Cuba—Muralla Street... Royal Bank of Canada.

Kelwood, Man. /5 D il aea Sterling Bank of Canada.
Montreal, Que. — Bonaventure
Branch, 523 St. James Street.. Banque Intenationale . du
Canada. -
Montreal, Q ue. — Bonsecours
Branch, 131 St. Paul Street... Banque Intenationale du
Canada.
Montreal, Que.—Mont-Royal and y
Papinean Avenue .., oo, o Banque Intenationale du
Canada.
Montreal, Que.—1789 St. Law-
rence :Boulevard ... 00 000 Bank of Montreal.
Novwood, Ont s el el Bank of Toronto.
Princeton: S BoC T inm bl S s 08 Royal Bank of Canada.
San Pedro de Macoris, Domini-
can: Repnblic 5 ahacp o0 Royal ‘Bank of Canada.
Ste. Emilio de Lotbiniere, Que... La Banque Nationale.
Taber v Ala: o0 e Royal Bank of Canada.
Toronto, Ont. — Danforth = and
Pabe ANenter usri i Metropolitan Bank.
Branches Cjlosed.
PrineetonsB.Cil i suiy il Eastern Townships Bank.
Lethbnidee! AlMa, “ntsw i i Eastern Townships Bank.
Mictoria . B.C s wis s il s Eastern Townships Bank.
———eo—
LONDON AND CANADIAN LOAN AND ACENCY
COMPANY.

The gross earnings of the London and Canadian Loan
and Agency Company, Limited, including the balance $0,654
brought forward from last year, amounted to $306,112 in 1Q1I1.
The management expenses, interest on debentures and other
charges total $169,930. This left a net profit of $136,181. Two
half-yearly dividends at the rate of 6 per cent. per annum and
the usual business and capital taxes absorbed $60,819.  There
remained a balance of $75,361, of which $60,000 was added
to the company’s reserve account and $15,361 carried for-
ward at the credit of revenue account to next vear. The
Scottish directorate and agents of the company continue to
increase substantially the placing of the company’s sterling
debentures on favorable terms.

The total assets of the company are now $4,557,080, and
the Rest Account amounts to $400,000. During the year
applications for loans on mortgage were accepted and re-
newed to the amount of $806,203 on real estate valued at
$2,050,400. The company’s mortgage investments materially
increased during the past financial vear, and borrowers met
their engagements in a satisfactory manner. The demand
for money on mortgage continued without abatement, and
the interest rates obtained provide a profitable return on the
money invested.

The company’s thirty-eighth annual report is an excel-
lent one, and shows the continued maintenance of a con-
servative, progressive and profitable policy.

—— -

~ The Townsite Corporation is negotiating with a large
sh!pbugldgnn’ firm in Great Britain for the establishment of
i/}[npbulldmg vards and a dry dock to be located at Port
ann.

George Patterson, the owner, and Warren Dennis, a
friend. appeared in the police court at Woodstock charged
with burning a barn of Pattercon’s, and were remanded to
jail. Bail of 82,000 for each was accepted. The defendants
did not plead or elect. At the time this barn was burned
another one on an adjacent farm was also destroyed by fire,
and the arrests are the outcome of the investigation held in
Tavistock in December last, an enquiry being demanded by
the insurance companies interested,
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WESTERN AREA UNDER CULTIVATION.

Official Estimates of the Provincial Government’s Wheat
Yield Eight Years Hence.

In the old portion of Manitoba there are about 47,000,-
ooo acres of land with 33,000,000 acres good arable’ land.

. The area under cultivation is only 6,500,000 acres.

Saskatchewan has a land area of 242,332 square miles
or 155,002,480 acres, and a water area of 8,318 square miles.
South of township 64, which is practically the middle of
Saskatchewan, the province has been divided for statistical
purposes into nine crop districts, as nearly as possible uni-
form in size. The area of these districts is 86,826,240 acres
and the crop area in them in rgir was 8,602,455, or 9.8 per
cent. of their total area.

Nine Crop Districts.
The area of arabie land in the nine crop districts is esti-
mated to be not less than 57,884,160 acres. The total area

under cultivation is 13,160,235, or 15.16 per cent. of the area
of the districts referred to.

(From the Irrigation Age).
HOW THE AREA UNDER CULTIVATION IS INCREASED.

Three Forty-five Horse-power Mogul Gasoline Tractors
Pulling Fifty-five Ploughs.

In Alberta there are approximately 100,000,000 acres of
arable land and of this area about 2,250,000 acres are under
cultivation, and occupied by farm buildings. These are the
official figures of the three Western provinces.

What Will the Railroads Do?

Discussing the probable wheat yield of the three West-
ern provinces in 1920—which The Monetary Times has esti-
mated at 513,c00,000 bushels—the Montreal Trade Bulletin
says: ‘‘This estimate is pretty near that of the late Mr.
Robert Meighen, president of the Lake of the Woods Milling
Company, who estimated that within the next eight or ten
years the Northwest would raise at least 500,000,000 bushels

of wheat. Another optimistic authority places it at
700,000,000 bushels in ten years from now. . But
let us assume the production will reach 500,000,-

ooo bushels in the next eight years, how shall we stand in
regard to transportation in moving it to the markets of the
world if we are minus the Georgian Bay Canal facilities from
the head of the Great Lakes to the seaboard at Montreal ?
The three transcontinental roads will never be able to cope
with the huge task of carrying the immense volume of sur-
plus wheat to the Atlantic and Pacific seaboards, within the
time allotted from one season to another. The difficulty ex-
perienced during the present season in’ carrving the surplus
grain to market, will give some idea of whgt may be ex-
pected when the crop reaches the above dimensions, and

over.
— e

Alfred Cotallesse was tried at Elk Lake and found
guilty of arson. He was sentenced to 10 years in the King-
ston penitentiary. Last month he burned the store of .
Glionna, formerly of Toronto.

The Canadian Pacific Railway Company’s shops at Cal-
gary will be built bv Messrs. Westinghouse, Church, Kerr
& Company, of Pittsburg, U.S.A. Tt is intended to have the
shops in operation December 1st next. The contract in-
cludes the design and construction of locomotive, machine,
boiler, blacksmith, pattern, coach, freight car repair and
paint shops, and foundry, planing mill, power-house, dry-
kiln, scrap docks, material bins, storeroom and office build-
ings. In general the construction will be concrete, steel,
brick or hollow tile.

STANDARD BANK OF CANADA. -

The fact that the net profits of the Standard Bank of
Canada during the year ended January 31st, 1912, amounted
to $381,601 indicates that the funds of the bank were well
employed at remunerative rates during the year. These
earnings were at the rate of 19.8 per cent. per annum. Ad-
ding that amount to the balance brought forward from last
year, there was a sum of $436,383 for distribution. . Three
quarterly dividends at the rate of 12 per cent. per annum and
one at the rate of 13 per cent. per annum absorbed $245,000.
To the reserve fund which now totals $2,600,000 was added
$100,000, while $10,000 was transferred to officers’ pension
fund and $20,000 written off bank premises. The balance
of profit and loss account carried forward, therefore, was
$61,383.

The total deposits are $30,116,869 and notes in circula-
tion, $1,092,353. Current loans amount to $25,325,083. The
deposits increased during the vear by more than $3,700,000.
Branches and sub-branches of the bank were opened during
1911 at Eagle Place, sub-branch to Brantford, Ont.; Cres-
cent Heights, sub-branch to Calgary, Alta.; Lamont, Alta.;
Locust Hill, sub-branch to Markham, Ont.; Mundare, sub-
branch to Lamont, Alta.; Penhold, Alta.; Riceton, sub-
branch to Lajord, Sask.; Waseca, sub-branch to Maidstone,
Sask.; Hillsdale, sub-branch to Elmvale, Ont.; Shannon-
ville, sub-branch to Belleville, Ont. Branches at Ossington
Avenue and Broadview Avenue in Toronto will be opened
when the premises now under construction-are completed.

—eare————

WHAT EX-DIVIDEND MEANS.

The shareholders of a corporation change continually,
particularly if the company is one whose stock is active in
the market. Speculative stocks are not, as a rule, transfer-
red into the name of each purchaser, the certificates stand-
ing in the names of brokers. On occasions—as, for in-
stance, when an annual or special meeting is called, or when
a dividenl is declared—it is necessary to obtain a list of re-
gistered shareholders, in order to ascertain who may vote
lawfully, or who is entitled to the dividend.

The provisions vary, but it is the practice of most cor-
porations, in sending out dividend declarations or notices of
meetings, to announce that the transfer-books will ‘‘close’
on a certain day and ‘““open’ on a subsequent day. During
the intervening period no stock can be transferred, and the
company has time to make up a list of registered sharehold-
ers. The meetings are held or the dividends paid during
this closed interval, and the day following, or shortly there-
after, the transfer-books are again opened.

A stock sells ““ex-dividend” on the day when the books
close. The prefix is a Latin word, meaning ‘‘from’ or
“‘without.”” Hence, when securities are ‘‘ex-dividend,” ‘‘ex-
interest,’”’ ‘‘ex-coupon,’’ or ‘“‘ex-rights,’”’ as the case may be, 't
is understood that the stock or bond is sold without the divi-
dend, interest, coupon, or right to which_ the registered or
lawful holder is entitled. In other words, these benefits or
privileges are retained by the seller of the securities, or they
have terminated. They do not pass to the buyer.

Stocks usually sell lower by the amount of the dividend,
or the value of the rights, when these ‘“come off”’ on the day
when the books close. To illustrate, let us assume that
Union Pacific, on the day before the books close for its
quarterly dividend of two and one-half per cent., is selling

at 170. At the opening of the next day, two and one-half
points will be deducted from the market price of Union
Pacific. If the final quotation of the stock on that day

should be 167%, it would be regarded as having undergone
no variation in price, for the dividend of two and one-half
per cent has ‘‘come off,”’ equalizing the deduction of that
amount in the quotation. If the last sale for the day should
be at 168, it would be regarded as having risen half a point,
and so on.

This is a practice ‘which dates from.time immemorial,
and which is followed on every stock exchange in the world.
In a sense, of course, it is arbitrary, as may be inferred
from the fact that a stock may break violently just before
it sells “ex,” or may advance sharply after the dividend
‘‘comes off.”” Nevertheless, the deduction of the dividend
from the market quotation is logically based on the theory
that the company’s capital, represented by the shares, has
been earning the dividend, and that this earning has’been
reflected in the market price of the stock by the precise rate
per cent, of the dividend. Therefore, when the privilege of
participating in that dividend terminates, the amount of it is
deducted from the selling price of the shares.

The capital remaining in the business, after the distri-
bution of earnings has been made, is put to work to earn
another dividend, which will be distributed in like manner
among the registered shareholders or partners in the enter-
prise.—Munsey’s Magazine.
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DOMINION GOVERNMENT LOAN IN LONDON
Is Not Receiving Best Reception—Market is Apathetic
—Many Issues Have Been Made Already
This Year.

There is little improvement in the London market so
far as Canadian loans are concerned. The Dominion Gov-
ernment loan of £5,000,000 bearing interest at 3% per cent.
is being underwritten in London through the Bank of Mont-

- real at 97. In view of the unusual market conditions and

the many recent failures, these terms are regarded as favor-
able to the Government. One authority in London says:
“The public is in a captious mood, particularly as regards
3% per cent. issues, which are out of favor. This loan is
offered at a reasonable enough price, but it is highly prob-
able that a goodly portion will be left with the underwriters.
The recent big Canadian Northern guaranteed loan is still
in process of digestion.”’

Appetite Has Diminished.

Another cable message says: ‘“The public seems apa-
thetic in the matter. The appetite for Canadian emissions
generally has diminished. The Dominion’s credit is not im-
paired, and although few want fresh 3% per cent. securities
at present it is expected the issue will meet a fair reception.”’

Despite the unsatisfactory condition of the market a
large number of Canadian issues have already been made
overseas this year. Here is a list:— X

Company, Amount,
tUpper Fraser River (B.C.) Lumber Company.... £205,761
]

Gty Bistatay 0f Canadd oo vn i i o 51 446
Anglo-Canadian Hotels, Limited ................. 30,000
Vgncouver Power: Company 00w p il e 800’000
e e, L SR R 308,623
Cl}y IR e e L 4oo’ooo
Wisconsin Central L e o e 720:164

Canadian Finance and Land Comipany om0 b

100,000
South. Winnipeg, Limited . Guvio, o 00 -+ 300,000
SR T T s A R e G R S U IO0,000
*Scottish-Canadian Mortgage Gombany: oo 250,000
SWonion of - Catede. 00 0 e e 5,000,000

48,265,088

——

* Issued in Edinburgh and Glasgow.

Records of Past Years,

In the .ﬁrst two months of the current year, therefore,
our loans in London have amounted to £8,265,088. This
compares with the same period in previous years as follows:

Firsf two months of Amount
: (b e B Rl o S R ) e £3,604,000
T e R SR N SRS R S L 645,000
7y S L AL bt e i M S S 1,000,000
s e s . 1L TR GRS SO i 6,040,000
117 S AR S TR S R 0,175,032
b7 [ e R e e e R R 8,236,657
SR e s R e B o 4,757,200

Twice in the past seven years, the total loans of the first
two months exceeded those of January and February, 1912.
The big figures in 1908, 1909 and 1910 were accounted for
by Dominion of Canada loans of £3,000,000, £6,000,000 and
£4,090,ooo respectively. The Dominion Government has
obtained in London £36,000,000 since January, 1905.

City of Victoria Issue.

As is known, the greater portion of many issues this
year has been left with the underwriters. It will be recalled
that of the City of Victoria débenture loan of £308,623, 73
per cent. remai.ned on the underwriters’ hands. The price,
08, was recognized as high, although we understand that the
purchasers floated the loan minus profit. The purchasers
lost money on the issue but were afraid to hold it over as
congestion and lower prices are feared in the Canadian muni-
cipal and provincial government market overseas.

All advices from London tend to prove that the market

there is not in favorable mood for the reception of new Can-
adian issues.

WALL STREET’S VIEW OF CANADA’'S LOAN.

Authority- Says Conservative Observers Would Do Well
to Scrutinize the Reception Accorded Our
New Issue.

The following comment of the Wall Street Journal is of
unusual -interest : :

““There is more market importance than appears on the
surface in the London report that the Canadian Government
has a $25,000,000 loan ready to float. Canada has been an
enormous borrower in London; and up to quite recently
her enterprises were eagerly accepted by the British in-
vestor. There is a note of hesitation now, and it is worth
while for the financial world to recognize it and analyze its
significance. ?

‘““Enormous and Tremendous.’’

“Canadian borrowings in Europe have, in fact, been
enormous. The very totals themselves are tremendous, not
to say terrifying. It is not here suggested that the Canadian
situation is not sound in its broadest and best sense. But
there is no question in conservative minds that the growth
has been just a little too rapid to be altogether safe. A boom
is one thing, and dangerous inflation is another. When the
latter condition prevails, it seems risky to go on and suicide
to stop. The process of slowing down is the severest test

Security. | Issued at
1st mortgage 20-year sinking fund 6 per cent.
wald handd o s s L S S TP 06
6 per cent. preferred convertible shares of $5.... par.
1st mortgage debenture stock ........ LA o 102%
4% per cent. perpetual“debenture stock .......... 06
4 per cent. debentures ...............eeeielolnn 08
4% per cent; debenfures ......... ... e 101%

1st and refunding mortgage 4 per cent. gold bonds 9o 9/16
6 per cent. cumulative participating preference

R e e o N e Lo T A AT par.
5 per ‘cent. debentures ............ciiiiiiiilee Q0
A pericent. TdebentUres % v e sy sres s 101%
150,000 sharés 4% per cent. preferred and 100,000

caeh Y e e S s s par.
s o i s S RS T R R D U S o g

+ Issued in England and Canada.

to which a sound system of currency and banking can ever
be subjected.

“Everybody in <Canada has  been borrowing money
abroad. Prairie municipalities which were not on the map
less than ten years ago have borrowed in some cases up to
25 per cent. of what they choose'to consider their ‘‘assess-
ment valuation’’—they being the valuers. All the money
borrowed by the railroads has been conscientiously spent
with, upon the whole, sound judgment and a good promise
of future profits. Compared to our own, the Canadian gov-
ernment is not extravagant; and neither the provincial
governments nor the new municipalities prey upon the tax-
payers’ pocket in the manner tolerated by the free and en-
lightened taxpaver here. Whatever uncertainties the general
situation in Canada may <carry, it is manifest that it is
sound in some of its most importnt aspects.

Land Booms Have Been Overdone.

“Land booms, however, have been overdone, and it is
important to remember their bearing upon the alleged
assessment values of new cities. Arrest is difficult, and
sometimes means a-broad and. general smash; as, for in-
stance, in Australia well,within modern memory, when the
land boom collapsed and carried down with it every bank
in the country with one or two exceptions. Canada’s boom
has certainly not attained any such crazy proportions.
Nevertheless, the borrowing of capital. abroad for the de-
velopment of prospects, not in the nature of things likely
to return early dividends, means that every branch of busi-
ness is committed to keeping at full blast, .

“There seems no call for alarm, but some need for
caution. Conservative observers would do well to scrutinize
such barometrical indications as the reception accorded by
London to the new Canadian government loan.”
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CANADIAN CREDIT MEN’S ASSOCIATION

Fills a Need in Canada—Co-operation Against Fraudu-
lent Retaiiers—Commercial Law.

In a country which transacts business on extended credit
as Canada does, the maintenance of good creait 1> 110st 1m-
portant. The Canadian Credit Men’s Asscciation, which
stretches from coast to coast, therefore fills no mean posi-
tion in the country’s financial and business make-up. Its
legislative committee advises the various Provincial Govern-
ments, as well as the Federal Government, wuwcre 1Mprove-
ment is deemed necessary, in existing laws affecting credit
men all over the Dominion. The principle upon which this
committee works is first of all to be satisfied ,that certain
improvements are desirable. The next step is to demon-
strate conclusively to the law makers this desirapility. Once
this has been done, and been acknowledged by the latter,
it has been found that the various legislatures are willing
to co-operate in the passing of such Acts as shall be for the
general welfare of the whole community.

Mutuai Protection Against Debtors.

; The prosecution of fraudulent debtors is one of the most
difficult problems confronting the assoc.ation or individual
credit men.

Whilst it is to be recognized that the services ot the mer-
cantile agencies are valuable to credit men, it is felt that
considerable improvement is necessary, and it is the duty
of this committee to suggest to the mercantile agencies,
reasonable improvements, which are considered as necessary.
The agencies have expressed their wilingness to considcer
any suggestions from time to time and their desire to co-
operate if possible.

The members of the association meet once a month,
such meeting being preceded by an informal dinner.

Clearing House Department.

The Clearing House Department of the Association is
run as follows: A member who wishes to obtain informa-
tion on a customer sends an enquiry and the name of this
customer is placed on a sheet together with his place of busi-
ness, and, with other enquiries from other mempers, is for-
warded to all members. Each member in replying fils in
oppos:te the name of the customer, on the da.e of enquiry,
¢ the amount owing,”’ ‘‘amount overdue,” ‘‘highest credit,”’
“how long sold,” and ‘manner of paying.” These replies
are collected daily and tabulated in detail in such form as
to show the total amount owing to members and other infor-
mation as outlined gbove. Each member commentng show-
ing liability receives a copy of this report, so that on one

enquiry, if there are, say, twenty parties interested, each of-

these parties would receive a report, and so receive informa-
tion from nineteen ledgers for the information he furnishes.
The adjustment bureau just formed has for its object
the handling of insolvent estates so as to secure for the
creditors the best and most speedy returns at the least pos-
sible cost, the investigation of weak accounts, and if neces-
‘sary, the carrying on of businesses that have got into low
water through misfortune or incompetent management.

Insurance and Accounts,

The fire insurance committeé has charge of the work of
the education of the retail men in the carrying of adequate
fire insurance. It has at its disposal the services of two
expert fire insurance men capable of advising on fire insur-
ance matters.

The improved credit department methods committee has
charge of the improvement of the methods adopted by credit
men. It is endeavoring to educate the retail man as to the
desirability of keeping proper books of account, keeping his
stock well assorted, looking carefullly after his book ac-
counts, attending to his bills as they fall due, taking stock
once a year at least and furnishing the credit men and the
mercantile agencies with a yearly financial statement. It
also supervises the preparation and distribution of uniform
financial statements, bringing into uniformity credit methods,
and the publication of the weekly “turn down’” list which is
run as follows: Each member has a number and is supplied
weekly with a card upon which he notes the name of any
customer whose order has been “turned down,” setting
forth oppOsite each name the reason for same. These
reasons are manifold and are incorporated in a.‘key’’ sup-
plied to each member. The cards are collected each week,
tabulated to show the name of the customer, reason for “turn
down” and the number of members reporting same, and the
list distributed to all members weekly. :

At a meeting of the eastern division of the Credit Men’s
Association at Toronto, Mr. A. G. McMaster gave an excel-

lent address on Commercial Law.

OCCIDENTAL FIRE INSURANCE COMPANY,

. The statement of assets and liabilities of the Occidental
Fire Insurance Company for the year ended December 318t
1911, shows among the assets, capital stock subscribed bu;
not called qf $364,444. Aside from this, the largest item in
the assets is $88,869, representing loans secured by mort-
gage. Cash in banks totalied $62,220; debentures, $60,000:
and agents’ balances net $44,297. The last naméd su,m i;
less reserve for bad debts. The capital stock of the company
is: $500,000, and this is mnaturally the largest item under the
beadmg liabilities. There is a reserve for unearned prem-
lum, the full amount as required by the Dominion Gov-
ernment, totalling $73,715. Losses under adjustment amount
to $6,719 and accounts payable, $2,466.

—_—are—————

PACIFIC BURT COMPANY, LIMITED.

_ While the past year was not as good for i
in the United State§ as some preceding %ears, the 11)33211?1:2
done by the Pacific Burt Company was larger than
that transacted in any previous year by its predecessors
With these facts in mind, the net profits for the ﬁfteeli
months ended December 3oth, 1911, amounting to $97,317
w1ell be regdarc}ed ;;ls sgtisfactory. Of the profits, $1(3 80;;
were earned in the first t in
t\velve. i Wi st three months and $77,515 in the
Dividends were paid upon the preferred stock at the
rate of 7 per cent. per annum for November and December
1910, and at the same rate for the year 1911, These disbursei
ments absorbed $66,081 of the profits, leaving a balance of
$31,235. To the real estate and plant reserve account $10,-
000 Wwas transferre:d, and the balance $21,235, was carrie’d
for_ward_. The capital of the company is $1,3o’o 000, half of
which is preference and half common stock. gy

—_—— >

LONDON MUTUAL FIRE INSURANCE COMPANY.

The change of ownership of the London Mutual Fire

Insurance Company of Canada gives additional interest to

the company’s report for the year ended Decem

The Midland and Textile Insurance Compa,.};er‘,‘sxitélfg;x;'
England, have purchased the entire capital stock of the Lon:
don Mut}lal, a matter referred to on another page.

During the year there were issued (including renewals)
43,110 policies, on,which premiums, amounting to $771,404
werg gbollected.'. This, owing to the withdrawa] from ‘un-
Elro table territory and the exclusion of some hazardous
Wiz;;selsglc;f‘ risks, shows a reduction in income as compared

The cash assets show $601,862 with liabilities t i

,862 o0 policy-
gzl;iéegsssand shareholders of $337,306, leaving a surpil)us c())'f
2 »555, an increase of $25,035. Including the premium
otes, which are available for the payment of 1-sses, the
totalT?lssets are $926,006, and the surplus $589,600. i
le company was interested in no less T -
flagrations, and while their loss in any onethdair(li ﬂz:e:xgggd
$10,000, yet in the aggregate the losses from that source
were nearly two and a half times those of 1910 and nearly
double the average vearly conflagration loss since 1896. :

— e, —

CENTRAL CANADA INSURANCE COMPANY.

The shareholders of the Central Canada Insurance
Company, with head office at Brandon, expressed themselves
at the annual meeting held recently, as pleasea with the re:
sults of the company’s operations during the past year
The Central Canada has a paid-up capital of $112 506
(1,500 shares at $100 each, 45 per cent. paid-up, and 1’500
share.s of $100 each, 30 per cent, paid-up). Re-insura’nce
premiums on December 31st, 1911, totalled 3,165. There was
a reserve of $31,805 for uncollectable premiums, a reserve
%f() $95,cf)oo for uriegrnfd premiums, and a further’ reserve of

,117 for unsettled claims.

gt hwas o The balanlce of the revenue ac-
: .T e company has real property loans o i

in its assets, real property of $19,600 andf p?ulfémeler:id?riei
investments of $50,000. Premium notes amount to $ Z
There is a balance due by agents and others amountz;t’53 .
$30,265. Municipal debentures and accrued interelstg s
same amount to $28,492. Re-insurance claims total $4 0(? »
The Central Canada holds §1,500 of the capital stock of tl:.
Insurance Agencies, Limited; $6,000 of the Saskatchewa:
Insurance Company’s stock, and $1,750 of the stock of th
Alberta Canadian Insurance Company. The current d :
accounts and on hand total $28,869. 207057
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GOVERNMENT TO.BACK MUNICIPAL BONDS.
Proposal of Ontario Municipal Association Described as
Impracticable, and Impossible of Consumination
—Government Debenture Department.

Recognizing the drastic changes that would be exper-
jenced by adopting the proposais of the Ontario Municipal
Association 1n reference to the advisability of the Provincial
Government providing for the purchase of all debentures of
Ontario municipalities by the issue of provincial bonds, The
Monetary ‘L'imes has ascertained the opinions of leading
bond brokers regarding thcse proposals. The scheme ap-
pears to us to be impossible of consummation, and one that
is not likely to be entertained by the Provincial Government,
is the opinion of Mr. F. W. Moore, of the National Finance
Company, who anticipates opposition on the part of the
larger municipalities such as Toronto and Hamilton, the
opposition being actuated by the fact that su_ch wholesale
guaranteeing of municipal bonds would depreciate the mar-
ket value of provincial bonds to a level below that which
bonds of the two cities mentioned are being sold, and .thqs
not benefiting the municipalities to any extent. While it is
true that counties have authority to guarantee debentures of
local municipalities, most of the county councils show a
wise discretion, and it is a well-known fact where county
councils have shown a tendency to guarantee bonds indis-
criminately, this action has reflected upon the credit of such
counties,

Increase of Borrowing Powers.

Another evil likely to arise in the event of municipalit-
jes being in a position to raise funds so readily from the
government is that 1t would remove the restraint now 1im-
posed upon the borrowing tendencies of many mun1c1pa}1§-
ies by their subjection to market conditions and the criti-
cism of municipal security buyers. :

While the care of sinking funds by municipal officersis
not all that could be desired, this could be remedied by other
means than the wholesale absorption by the government of
municipal bonds.

If officers responsible for the issuing of debentures
would consult reputable bond dealers as to the best form of
issuing their debentures, the rate of interest they should
bear, the difficulties that they often experience through the
failure to do this would be eliminated. The sale of bpnds
at a discount is referred to as ‘““a loss to the municipality.”’
The premium or discount pertaining to the sale of the debent-
ures is not a gain or loss, excepting merely as to the amount
of funds immediately available. In either case, the cost.of
the money to the municipality is the same, and the receipt
of a premium or discount merely either increases or decreases
the amount of principal borrowed and to be repaid.

Is it the intention of the Association to have the govern-
ment purchase all municipal bonds on the same-basis? Mr.
C. H. Burgess, of Messrs. C. H. Burgess & Company, pre-
sumes this is the object the municipalities desire. If not,
on what terms is the government to purchase the debent-
ures? One would hardly expect debentures of a town say
like Sturgeon Falls to be worth as much as debentures of a
city like Toronto. Before any arrangement such as this
could be made (if it is at all possible to make it) many im-
portant details would have to be worked out. If the city of
Ottawa is to be responsible in its proportion for debentures
issued by the town of Sturgeon Falls the city of Ottawa
should have a voice as to how many debentures the town of
Sturgeon Falls is to issue. Then would the government.be
wise in impairing its credit by acceding to such a suggestion
of this kind? It would involve the issue of very many mil-
lions of Ontario government bonds with the result that the
price of those bonds would decrease materially because there
is only a limited number of people who desire debentures
which will yield 4% and their requirements would very soon
be satisled. The government would then have to lower its
price in order to find a market for the other bonds which
would be continually coming on.

New York’s Example.

. As an instance of the effect on prices by the continual
issuing of large blocks of bonds by one municipality or
government look at New York’s experience. Although it is the
largest city on the continent and possesses more wealth than
many of the next largest places put together, its debent-
ures had a lower market value than many cities less than
1-10 its size and it was only when New York stopped issuing
flebentures for a year or so, that the prices of its securities
improved to any extent and even yet they are not in as good
demand as many of the other cities. If this plan were a
good one would it not be better to extend it still further and
cover the whole country so that every municipality could sell

its debentures to the Dominion which in turn would issue
bonds to cover the payment. :

Upon what wouid the Ontario Government bonds be
securedr Would they be secured on the debentures which
they hold or upon the general credit of the province at large?
1t they would be secured on the debentures themselves the
security would be no better than the straight municipal de-
benture. Probably to the man who has had no experience
in the marketing of bonds, the arrangement suggested
would seem a good one for the municipalities but in the
working. out of that problem it would be found to rall short
of the objects intended to be realized.

Alter Basis of Investment.

Regarding the Ontario Municipal Association’s request,
Mr. Noxon, of Messrs. Brent, Noxon & Company, does not
believe such a course to be practicable. ‘Lhe even and re-
sonable distribution of patronage under such a scheme
would be a serious undertaking, to say nothing of the radic-
al change in the whole financial basis of investment.

The proposal is an absurd one, which the Provincial
Government will scarcely adopt. Small municipalities
would have bonds on the same basis as the larger cities;
tms would be unwise. Its effect would be to lower the price
of all the bonds offered by the government, and cheapen its
credit, objected another well-known broker. Then it would
take away the privilege from the small investor of buying
the smalier municipality bonds, which yield a higher in-
come than afforded by the bonds of the larger cities. The
necessity for constant borrowing by the Province of Ontario
would make the British investors teel the province was bor-
rowing beyond its limits. Carry this to an extreme con-
clusion every province would do the same, so that such an
amount of bonds would create a glut, and securities would
sink to a lower average level than obtained for them under
the present mode of issue, so that nothing in any way would
be gained.

Enormity of Province’s Undertaking.

Colonel Stimson, of Messrs. G. A. Stimson & Company,
thinks the proposal is impracticable, and lends credence ta
the belief that the idea was born in the mind of someone
very unfamiliar with financial conditions.

Not knowing whether or not the proposed request is to
ask the Provincial Government to undertake the financing
of the cities and large towns in Ontario, such as Toronto
and Hamilton, but assuming it is, during the year 191: this
would have meant the financing of an enormous amount ag-
gregating many millions of municipal debentures sold by
the various Ontario municipalities.

The immediate problem with which the government
would be confronted in asuming such a task would be the
marketing of the bonds.

It is not difficult to imagine if the Province of Ontario
were to issue their bonds from time to time, year in and year
out at the rate which would be necessary to meet the re-
quirements of all the municipalities, that there would soon
be a glut of provincial securities, and therefore a correspond-
ing falling off in price. It would not only necessitate a higher
rate of interest, but would injure and reflect upon the credit of
the Government of Ontario in the English and other financial
markets.

No Situation to Remedy.

As far as the home market is concerned the demand for
provincial securities is limited on account of the low inter-
est rate which they bear.

Under present conditions where smaller Ontario muni-
cipalities are issuing their debentures bearing, say 5%, and
disposing of them at or around par, there is a demand for
these from institutions, companies, etc., who are attracted
by the safety of the security and the fairly good interest re-
turn.

Institutions and good buyers would not be interested to
any appreciable extent in the purchase of provincial bonds
bearing a correspondingly lower interest.

As a general rule the municipalities in the Province of
Ontario are able, and are borrowing their required money
on very advantageous terms.

The Ontario Municipal Association have no real situa-
tion to remedy.

Under normal conditions there is a good demand for the
securities referred to, and looking over a period of years
the rate of interest paid by the municipalities could not be
deemed onerous or hard to bear. It is such an imaginative
theory and so impracticable and unworkable no government
would consider the adoption of such a-proposal for a moment.

— - -

The Durham Furniture Company’s new 875,000 ad-
dition is near completion and will give employment to 100
more workmen.
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AMERICAN EXPERIENCE TABLE OF
MORTALITY.

Interesting Address Before Actuarial Society of America
Gives Some Valuable Information.

It is now more than forty years since the American
Experience Table of Mortality was introduced as a legal
standard by the New York State Insurance Department,
and many a page has been devoted to the study of this
table, was a statement made by Mr. S. A. Joffe before the
Actuarial Society of America recently. Continuing, Mr.
Joffe said, notwithstanding all efforts, very little is known
regarding its construction, and as late as May, 1908, Mr.
D. P. Fackler, the esteemed ex-president of the Actuarial
Society of America, concluded his paper on ‘“The Genesis
of the American Experience Table’”’ as follows: ‘At the
beginning of this paper I stated my fears that I could not
give you much information regarding the Genesis of the
American Table, and mow, in closing, I am afraid you will
all be disappointed, though I have done my best to furnish
the information desired. It is greatly to be regretted that
Mr. Homans never published any account of the method
employed by him in preparing the table.”

It is but natural that in an attempt to solve the puzzle
of the American Expérience Table, which was constructed
by an actuary of the Mutual Life Insurance Company of
New York from the mortality experiene of that company, one
should turn to the study of the early mortality tables and
premium rates used by the Mutual. While endeavoring to
trace step by step the known results to their respective
sources, I was gradually brought in my historical research
to the investigation of the premium rates charged by a cer-
tain American insurance company in 1823, which were com-
puted by its actuary, a well-known mathematician.

Massachusetts Hospital Life Insurance Company.

A pamphlet of this company under the title ‘“Proposals,”’
dated August 18th, 1823, contains a table of annual pre-
miums for one-year term, seven-year term and ordinary life,
ages 14 to 60, inclusive. The premiums were computed by
its actuary, Nathaniel Bowditch, the celebrated translator of
Laplace’s Mécanique Céleste. I find by experiment that the
net premiums were' calculated by the Northampton Table of
Mortality, assuming 3 per cent. interest, and that the load-
ing is 10 per cent. of the net premiums for the respective
plans.

New York Life Insurance and Trust Company.

The table of premium rates published in a pamphlet of
this company under the title, “Rates and Proposals,’”’ dated
1830, is a reprint of the premium rates of the Massachusetts
Hospital Life Insurance Company, and is accompanied by
a statement that the rates were adopted with the permission
of the latter company. Having subsequently decided to
reduce its premium rates, the New York Life Insurance and
Trust Company employed Dr. Anderson, Professor of Mathe-
matics in Columbia College, New York, to compute the
new rates. .

The pamphlet, “In Chancery.—In the matter of the New
York Life Insurance and Trust Company.—Order, Answer
and Report,” dated April, 1832, contains annual premiums
for ages 14 to 6o. I find on investigation that the premiums
for ages 14 to 55 are calculated by the Carlisle Table of
Mortality, assuming 4 per cent.*interest, with a loading" of
'35 per cent. For ages 56 to 60 the figures are copied from
their pamphlet of 1830, or, in other words, the premiums for
these ages are Bowditch’s figures, by the Northampton Table
of Mortality, assuming 3 per cent. interest, with a loading
of 10 per cent. :

The Mutual Life Insurance Company of New York.

In the first annual report of this company, which was
for its second year, published in 1845, the table of premiums
contains annual premiums for one-year term, seven-year
term, and ordinary life, ages 14 to 67, inclusive. The rates
for ages 14 to 60 are exact copies of the figures appearing
in the pamphlet of the New York Life Insurance and Trust
Company published in 1832. For ages 61 to 67 the premiums
for ordinary life for $100 insurance have the following
differences :—

Age. Cents.
iy e ce o e e A e S SR A R 25
B el L e b s s 30
e R S D 30
L I s i H e A PN R s Ty 30
T SRR PRI S T 40
B o A ks Bt e e s e P 40
B e e S e s el 50

It is evident from this table that the rates for these last
ages were not constructed sciepuﬁcally but were extrapolated
by using artificial differences in round figures. :

These first premium rates of the Mutual were kept in
force for ten years until February, 1853, but two years pre-
vious to that date Professor Charles Gill, the company’s
first actuary, who appeared to occupy that position from
October, 1846, to October, 1855, had recommended to ‘‘the
Trustees to confine their assurance business, so far as the
issuing of new policies is concerned, to lives below the age
of 56.”” This quotation is taken from the ‘‘Actuary’s Report
to the Board of Trustees of the Mutual Life Insurance Com-
pany of New York, exhibiting the experience of the company
during the first eight years of its operations . . .’ pre-
sented by Gill in February, 18s1.

His recommendation is based on several considerations,
which he concludes as follows: ‘I have before had occasion
to mention that the rates of assurance of this company above
the age of 55, are too small when compared with the rates
below that age; for instance, the rate of 67 is 9.45 per cent.,
while, calculated on the same principles as the rates for
ages below 55, it should be 10.32 per cent.” From this ‘it
appears that Gill did not know the history of the formation
of the first premium rates of the Mutual, and did not suspect
that the rates for ages 56 to 6o were actually computed by
the Northampton, not by the Carlisle Table.

New Rates Adopted by the Mutual.

In February, 1853, the Mutual adopted new rates which
were computed by Gill from a new mortality table con-
structed by him. The following is the description in Gill’s
own words of the manner in which his table was formed.
This description is contained in a manuscript folio volume,
entitled ‘‘Assurance Premiums’ recently unearthed in the
archives of the Mutual :—

““A curve was described whose co-ordinates were the
number of years of age, from 10 to the extremity of life,

1
and the number

out of which one will die between
1—Dx

that and the succeeding age according to the Carlisle Table
of Mortality ; this was repeated on the same paper for several
other life tables, as the Equitable [of London] table, the
English life table of Mr. Farr, the Actuaries’ Life Table,
etc., thus obtaining a graphical representation of these
tables and a means of comparing them. -

A curve was then run freely through the representation
of the Carlisle Table as near a mean as could be determined
by the eye, thus giving nearly a representation of what that
table would have been had it been properly adjusted by
means which were very imperfectly understood when Mr.
Milne constructed it. This line below the age of 6o coin-
cided very nearly, with the representation of Equitable’s
experience, and was apparently a fair mean among the other
representations; but above the age of 60 it exhibited a too
favorable view of the rate of mortality as had been previ-
ously suspected. At these ages the representation of the
E_nghsh life table and the Actuaries’ life table nearly coin-
cided, and was a similar mean among the other represen-
tations. This line was then extended until it became a
tangent to the first line, or representation of the mean, or
adjusted, Carlisle Table, and the compound curve thus pro-
duced was taken as a representation of the new table; the
co-ordinates at equi-distant points (for ages 10, 15, 20, etc.)
were measured, their reciprocals taken (1 —px) and the
intermediate mumbers interpolated by the method of differ-
ences, thus completing the column 1 — px. Having assumed
L,y = 100,000, the columns l¥ and lr —lx + 1, were calcu-
lated fom the column 1 —px. It will be observed that this
method is nearly identical with that of Mr. Ansell in har-
monizine the experience of the English Friendly Societies.”
Successful in Reproducing Cill's Figures.

To this I may add that, beginning with age 71 and up.
to the end of the table, excepting three ages, the values
of gx in Gill’s Life Table are exactly the same as the cor-
responding figures in the seventeen Offices’ Table, the frac-
tions being confined to six, instead of seven, decimal places.
Now. if we exclude the 13 ages which are multiples of g
and for which Gill measured the co-ordinates at equidistani
points, taking their reciprocals for qx, we have 48 ages left
fqr which qx must be computed bv the method of finite
glﬁ’erencfes, aﬁxdhl have been successful in reproducing Gill’s

gures for all those ages with a more i
of exactness. -3 S i

From his Life Table, Gill computed the
for all plans at 4 por cent. interest, and for
premiums by using a uniform loading of 23 p
premiums were in use by the Mutual duri
from February 1st, 1853, until February ‘Psf féé%e“ i
Did Not Know Meaning of “Premium.

On the death of Professor Gil ‘
actuary, in the beginning of 18;6.th§h2/{)‘::r211 e}r;gzgid .
voung mathqmahcxap-astror_xomer, under twenty-five year:' o:;
age, who, prior to his appointment, according to Mr Fackler
“did not know what the word ‘premium’ meant.’’ "Not ith-
standing that, after a brief interval of two ye:;rs, Ho;:m;

net premiums
med the gross
er cent. Those
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made a remarkable actuarial investigation of the fifteen
years’ mortality experience of the Mutual, and the results
of this extraordinary work are embodied in his ‘‘Report
Exhibiting the Experience of the Mutual Life Insurance
Company of New York for Fifteen Years ending February
1st, 1858,”” published by the company in November, 1858.

As a result of his investigation of the fifteen years’ ex-
perience, Homans constructed an adjusted table of mortality,
known as Homans’ Table No. 1.

In this table no figures are given for the rate of mor-
tality or for its reciprocal above the age 74. At the same
time, the numbers of living and dying are stated for each
quinquennial age to 99 inclusive. I find that these were
computed by assuming the rate of mortality qx of the 17
Offices’ Table, beginning with age 74, and by computing
dx from lr and gx by multiplication. However, for the rest
dx from lx and gqx by multiplication. However, for the rest
of the table, I regret to state, the methods employed by
Homans in passing from the unadjusted values to the ad-
justed rates of mortality have so far not been ascertained
by me. All my efforts to reproduce the reciprocal rx of the
rate of mortality qx of Table No. 1 have proved futile,
although this reciprocal seems to be, with Homans as well
as with Gill, the primary function from which lxr and dx
are. computed.

It remains now to establish the connection between this
Table No. 1 and Homans’ Table No. 2, the ‘“American Ex-
perience Table,”” and with that purpose in view I wish to
call attention to the following historical facts regarding the
Mutual’s survivorship annuity rates of 1862.

English Actuaries Approve of Table.

Mr. Fackler points out that the Mutual’s premium rates
for survivorship annuities, published in the company’s rate
book for 1862, are based on the American Experience Table,
and quotes a féw lines from that rate book which show that
the Table was approved by certain English actuaries in the
spring of 1861, when Homans visited England. The lines
quoted by Mr. Fackler from the company’s 1862 rate book
also appear in the nineteenth annual report of the Mutual,
published early in 1862, of which pages 17 and 18 are de-
voted to the subject of survivorship annuities. 7

The text in the report. commences as follows: ‘“The
officers of this company have long had under consideration
the propriety of offering to the public rates of premium by
which survivorship annuities, at all combinations of ages,
may be secured,” and, after describing the peculiar features
of a survivorship annuity, it continues: ‘“We have now the
satisfaction of making public these rates of premiums, as
will be seen by reference to the tables on the following
pages,’”’ and ends with the statement, already quoted by Mr.
Fackler, that ‘“These rates of premium have been calculatpd
at great labor, and upon an entirely new and original basis,
which has been submitted to, and received the unanimous
approval of some of the most experienced and able man-
agers and actuaries in Great Britain, as well as of some of
the leading insurance officials in this country.” ’

Rates for Survivorship Annuities.

In the company’s eighteenth annual report, issued one
year earlier, i.e., in 1861, on page 25, we find the following:
“Policies will be issued as soon as the tables now in pre-
paration are completed, pavable on the death of the party
assured to a wife, child, or other nominee, in the form of
an annuity, in annual, semi-annual or quarterly payments,
at all combinations of ages.”” Although there is no reference
whatever to survivorship annuities in the seventeenth report,

we find a part of pages 27 and 28 of the sixteenth report.

devoted to such annuities, and finally, the fifteenth report
(issued early in 1858) contains the following important refer-
ence to the subject: “The arrangement of proper tables for
the issue of Post obit Annuities in connection with our
policies, recently authorized by the board, is receiving the
attention of the Office, and they will be prepared and sub-
mitted as soon as practicable.”

From this it appears that in the same year, 1858, in
which Homans produced his fifteen years’ experience report,
he was instructed to prepare tables of rates for survivorship
annuities. Under the circumstances it was only natural for
him to turn to his own ‘“Adjusted Table of Mortality” as a
table on which to base the desired survivorship annuity
rates. But we can easily understand the difficulties he en-
countered in his endeavors. Although Homans’ Table No. 1
was an adjusted table, one glance at the irregular curve
representing rx of this table will be sufficient to show how
imperfect its graduation was.

A Strikingly Regular Curve.

It must then have occurred to him to applv to his Table
No. 1 the same process of ‘“smoothing out’’ as had been
applied to the Carlisle Table by Gill, in modifying it for
the purpose of calculating the premium  rates of 1853.

: 1
Indeed, on computing the values of rx, i.e., — of the
dx

American Experience Table, and constructing - the -corre-
sponding curve, I find that it is not only a strikingly regular
curve, but it is clearly a smoothing out of Homan’s curve
of 1858. And it may be stated with the utmost emphasis
that this curve (of the American Experience Table) is so
regular and looks so much: like a ‘free hand”’ drawing,
smoothing out Homans’ first curve, that I do not see any
necessity for introducing the assumption that the American
Experience Table was based on the mortality experience of
years succeeding 1858.

Of course, there still remains the old question, “On
what did Homans base his figures for the higher ages?”’
and especially the mooted question, “Why did Homans take
age 95 as the limiting age?” But inasmuch as in 1838 the
oldest policyholder was then -only 78 years old, a few more
years of new business or additional ‘‘exposure’” could not
produce a single insured of such an advanced age as to
furnish information for the limiting age. It may help us
to clear up this point if we read the following few lines from
;he seventeenth annual report of the Mutual, published early
in 1860, page 12: ‘In middle age the mortality in this
country among insured lives is believed to be less than in
Europe, while at the two extremes of life, the young and the
old, it is in all probability proportionately greater.” To me
at least this quotation suggests that there were no facts, no
data, no investigations that made Homans stop at age 0s5;
it was only a belief, an impression that the mortality at the
extremity of life was in America greater than in Europe, and
hence the limiting age 99 of the 17 Offices’ table was
reduced a few years for the American Experience Table.

— e a>o ——

RIMOUSKI FIRE INSURANCE COMPANY.

The statement of the Rimouski Fire Insurance Com-
pany for the year ended December 31st, 1911, shows a sur-
plus to policyholders of $153,535. This company has been
dqmg business since -1876. Although its nead office is at
Rimouski, there is a Western department with head office
at Toronto,under the ‘management of Mr. J. C. Wilgar and
Mr. J. K. Brodie. Cash in bank and on hand, amounting
to $157,731, is the largest item in the assets and a good one.
Debentures total $75,000; capital . stock uncalled, $50,000;
and the head office building.is valued at $27,004. Agents
current balances total $28,631. There is a sum of $10,120
dug by re-insurance companies. Losses reported and not
adjusted total $22,420 and the sum of $17,700 is due to re-
insurance companies. There are no unpa’d adjusted losses,
another pleasmg feature of the statement. The re-insurance
reserve (Dominion Government standard) totalled $167,917.
The surplus to policyholders is $153,535. “Of the company’s
authorized capital of $1,000,000, $150,000 is subscribed and
$100,000 paid-up.

— @ —————

F. N. BURT COMPANY,

The capital stock of the F. N. Burt Company, Limited
which held its annual meeting on Monday, is $2,180,2oo:
made up of $1,430,200 preference stock and $750,000 com-
mon stock. The profits for the year ended December 31st,
1911, were $178.,441. Dividends at the rate of 7 per cent,
on the preferred stock and 6 per cent. on the common, in-

cluding those paid on January 2nd, 1912, accounted for

$130,380. The sum of $25,000 was transferred to the realty
and plant reserve, which account now totals $50,000. A
balance of $136,362 was carried forward. Of the $750,000
new preference stock authorized by the directors in March
$680,200 has been issued.

The profits for the year past would have been larger,
stated Mr. S. J. Moore, the president, if it had not been for
the extensive alterations and enlargements that were under-
taken and completed at the Buffalo factories. These enlarge-
ments and alterations occupied néarly the whole of the year
1011, and, necessarily, disturbed the manufacturing depart-
ments and increased the cost of production. These enlarge-
ments might have been spread over a number of years, but
1t was thought wise to accomplish all of them without delay
and so_get the benefit of the economies and increased outpu}.’
RS One of the benefits we shall derive,” added Mr. Moore,
s illustrated by the savings which will be effected in the
cost of our fire insurance. During the year we shall be
carrying $139,000 more of insurance. and payine $6,065 less
in premiums. Bosrdr_‘s this. our automa‘ic machinery is now
installed in a practically fireproof building, and we have
greatly reduced the possibility of our employees ever suffer-
ing through a fire in our factories. g

“Orders on hand are lareer th
: : ; an they were a year ago
a}r;.d the shmmr-nts for Tanuary exceed by 20 per };ent. fhe’
shipments made in January of last year. The outlook.
therefore, is quite promising for 1912,” ’

P TP N
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REINSTATEMENT OF LIFE POLICIES.

Why Policies Are Lapsed—Overcoming These Reasons
—Blue Book Proofs.

Within the last few years the work of rewnstating life
policies has become an important part of the work of a life
office. The lire insurance companies have realized that to
reinstate a lapsed policy is as good business as to secure a
new application, and appreciating that fact many of them have
established departments, whose business is to bring about the
reinstatement of lapsed policies. The term lapsed policies needs
an explanation, remarked Mr. W. A. Hynes, ot the Canada
Assurance Company, in an excellent address at the Insurance
Institute of ‘Lwronto recently. In conneciion with tne re-
newal of a policy, he continued, the assured is allowed thirty
days in which to pay his premium. If at the expiration of
that time he has not paid it, most companies allow the agent
to hold the receipt for a further ten days, if the assured takes
it up in the meantime, the only additional trouble he is
caused is to sign a declaration.as to continued good health.
At the end of the forty days, if the premium is still unpaid,
the receipt must be returned to head office with the agent's
report and the policy is treated as lapsed. Strictly speaking,
however, the policy lapsed when the thirty days of grace
expired.

Three Principal Reasons.

The main: reason for lapsing of policies is financial.
The policyholder finds when his premium is due that he has
not sufficient finances on hand to meet it, and the policy is
allowed to go in default. ~Another reason for lapsing is
carelessness on the part of the policyholder.  Although re-
minded more than once of the fact that his premium is due,
he overlooks the matter, until it is too late to get his re-
newal receipt without additional trouble and expense. Again
the lapsine of the policy may be intentional ; the holder may
have become dissatisfied with his contract; perhaps it was
misrepresented to him or at any rate he finds he has a con-
tract different from what he though he had, "The agent
may be to blame, but often the man himself is largely re-
sponsible. He should have read his contract when he re-
ceived it, and if it was not entirely to his satisfaction had the
matter put right. He naturally, however, lays the blame on
the company and while he suffers a loss in so doing, whether
he realizes it or not, lets his policy go. There may be other
reasons but they can be traced to these three. No matter
what the reason for lapsing, it is our business to get the
policy back on the books of the company.

The matter of reinstating, therefore, resolves itself into
one’s ability to find out and in fact anticipate the reasons for
lapsing and then to overcome those reasons.

Systematic Canvassing of Policyholders.

There are a number of methods that have been and are
used in systematic canvass or re-canvass of a lapsed policy-
holder. Those who have engaged in this work and have
written on the subject do not all agree as to these methods.
Some believe in writing the party every two weeks, for a
stated period, but a letter once a month is not too often or
at too great an interval to follow up the man. This taken
as a basic principle works to advantage. The nature of the
correspondence rests with the individual writer. There is
a tendency among correspondents to make their letters too
long ; this is worse than the other extreme; happy is the man
who can so size up his client as to make his currespondence
oxactly fit the case. The first letter sent should be in the
form of a personal note, signed by the general manager or
actuary of the company. This carries more ‘weight than if
signed by the head of the department. One may get an im-
mediate reply, explaining the.reason for the lapse, and he
will then know how to treat the patient. If no reply comes,
the case must be followed up, but to what extent there is
also a difference of opinion.  Some claim this should con-
tinue for two years, others thirteen months, others not so long.
Some companies place such a value on the work that in
addition to the correspondence they have a man traveling,
who gives his whole time to the securing of reinstatements.
The policyholder should be followed up for at leas't‘c.)ne year,
and if he is not induced to reinstate in that time, it is hardly
likely he ever will regain his policy. ‘ sen
with each letter a piece of advertising literature, and it is
important to carefully choose this, 50 as to .make it suit the
arguments put forth in the letter, as it should have the same
effect as an illustration to an address. There is a system
which works well in this connection, and that is the sending
of a self-addressed half-size letter head with each letter.
Many men dislike writing letters at any time, but when

There should be sent *

they have paper and enevelope laid before them, they are
more inclined to make. some kind of a reply.

Companies Similar Requirements.

The requirements for reinstatement are very much the
same in all companies. The policyholder is obliged first to
submit t an examination by the local examiner, but this is not
as lengthy as when he applied for his policy. In addition
to the medical examination, for which the applicant must
pay the examiner’s fee, the overdue premium or premiums
with interest must be paid, and it is important that the case
be followed until a settlement has been arranged, otherwise
the time and trouble taken will have been wasted. It is only
on rare occasions that a man will go to the trouble and ex-
pense of being examined and then fall down on the payment
of the arrears. The companies differ in opiuion as to the
manner of settlement; some will accept notes at the head
office, others require those to be handled by their branch
manager or agents. Certainly the taking of notes involves
an extra amount of work and too often results in loss to the
company or agent; on the whole it cannot be called an en-
tirely satisfactory system. An all cash or part cash se:tle-
ment is much more to be desired. If the latter, there is usu-
ally a loan available on the policy to cover up the balance.

It might be noted here that it is surprising to find how
many men suffer physical impairment between the time they
take their policy and when they apply for reinstatement. If
policyholders were fully alive to this there would be fewer
lapses. Occasionally it is necessary to decline a reinstate-
ment, and when this occurs the duty of the department be-
comes a sad one.

Value of Reinstatements.

Is it necessary, or does it pay to follow up holders of
lapsed policies? Consulting the latest Governm.n. _i. .-
Book we find that in 1910, out of the fifty-five life companies
doing business in Canada, over $59,000,000 of Canadian
business lapsed. Of this amount only $6,247,543 was revived
and two-thirds of the latter amount would probably have
been lost entirely, but for the work of the reinstatement de-
partments. Certain it is that in the statement quoted, the
companies showing by far the largest number of policies re-
vived have such departments. This demonstrates both the
necessity for a continuous follow-up system and also the
fact that such a system, if properly worked out, will pay from
a financial standpoint, *for the cost of having four or five
millions of business revived is surely far less than the ex-
pense of writing the same amount of new business.

There is another side; the percentage of men who go
through life without life insurance is yearly decreasing. If
a man does lapse his policy. he will take another one some-
where, sometime. If the company in which he has insured
takes time, trouble and expense to induce him to continue
his policy, if he is a fair-minded man, he will appreciate it,
so much so that when he wants another policy he will come
back to that particular company.

The follow-up system leads to the writing of new busi-
ness. The policyholder may be so convinced regarding the
desirability and necessity of insurance, that he will not only
revive his old policy but in addition will take out other in-
surance, or he may introduce the agent to some of his
friends, who in turn will insure. For this reason it is wise
to have an agent in some way connected with a reinstatement,
if it be only to deliver the receipt.

.

—_—— e eCh> e

EQUITY FIRE INSURANCE COMPANY.

Two gratifying decreases are reported in the statement
for 1911 of the Equitv Fire Insurance Company of Canada.
These are a decline in general expenses including commis-
sions, amounting to $25,887, and in fire losses of $55,100,
as compared with the previous year. While a decrease has
taken place in mercantile and hazardous risks, an increase
has been made in the non-hazardous class of business.

During the year just closed additional subscriptions to
stock capital have been secured, amounting to $21,200, and
the directors have further authorized the sale of 10,000
shares ($500,000) at a premium of 20 per cent. Tn view of
the expanding business of the country generally, and ap-
preciating the value of large capital for investment as well
as additional security to policyholders, it is nrop‘séd to in-
crease the cash capital of the company to $1,000,000.

While the operations of the company have realized a sur-
plus revenue during the year of $10,005, the directors did
not deem it expedient to declare a dividend. The security
to policyholders is represented hy $408.262, an increase of
more than $30,000 over last year’s. The statement shows
an improved position.
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INVESTMENTS AND THE MARKET

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

standard Bank.—The Standard Bank will apply to the
Dominion Government to change the value of its shares
from $350, as at present, to $100.

Dominion Canners, Limited.—The annual meeting of
Dominion Canners has been called for March' 6. The finan-
cial statement to be presented to the shareholders is said to
be a good one. : :

Twin City Rapid Transit Company.—Ior the second
week of February the earnings of the Twin City Rapid
Transit Company were $146,950, an increase over the cor-
responding period in the previous year of $6,692, or 4.77
per cent.

Rio de Janeiro Tramway Company.—Gr0ss earnings of
the Rio Company for the sixth week of the year, as received
by cable, showed the largest for 1912. The gain is 37,.561,
as compared with the same period last year. The earnings
for the week were $263,175.

Murray-Kay Company.—The financial year of the Mur-
ray-kav Company, of Toronto, closed on January 3ist, and
the annual meeting will be held this month. The annual
statement will show that the company had a successful year.
The earnings for 1911 were equal to 6 per cent. on the
common stock after providing for the preferred dividend.

Sherwin-Williams Paint Company, Limited.—The Sher-
win-Williams Company -will not likely declare a-dividend on
the common stock this year, and no such action on the part
of the directors is contemplated before the termination of
another three years at least, no matter how large the surplus

of the company may gIOw.:

Winnipeg Electric Railway.—The Winnipeg Electric
Railway announce an offering of  $3,000,000 new stock at
par to shareholders of record March 3oth. The issue may be
paid for in four instalments of 25 per cent, each—at the
‘time of subscription, on July 15th and October 15th, and on

January 2nd, 1913.

Sao Paulo Tramway, Light and Power company.—The
Sao Paulo Company had a gross gain in January .of $81,154,
almost exactly half of which was taken up by higher oper-
ating costs, leaving a net gamn of $41,376. The figures for
the month of January for the two years, and the increases,

are c—

1912. 1911. Increase.
Total gross earnings .......- $363,510 $282,356 $81,154
Operating charges, etc. ...... 142,178 102,400 30,778
Net €arnings cocceoccecesseess 221,232 170,056 41,376

Canadian Shredded Wheat Company.—In the consoli-
dated financial statement of the Shredded Wheat Company,
and the Canadian Shredded Wheat Company, the assets are
given as cash, accounts, products and materials, $1,047,107;
investments, $196,568; real estate and equipment,, $x,5'28,990,
totaling $11,196,665. The liabilities include current indebt-
edness, $87,064; dividends payable on January 1st, $103,750;
capital stock (preferred), $1,250,000; caplt?l stock (com-
mon), $8,750,000; other stock, $400, totaling $10,000,400,

leavine a surplus of $915,451.

Ottawa Light, Heat and Power Ccompany.—At the an-
nual meeting of the Ottawa Light, Heat & Power Company,
Ottawa, reports were presented showing an increase in busi-
ness during the year. The revenue of the Ottawa tulectric
Company and the Ottawa Gas Company, which together con-
stitute the Ottawa Light, Heat and Power, aggregated
$711,700, an increase of $73,652 over that of the present
year. Dividends amounting to 8 per cent. were paid an_d
8700,000 added to reserve account of the Ottawa Electric
Company. President Thomas Ahearn and all the officers and
directors were re-elected:

The Dome Mines Company.—The annual report of the
Dome Mines Company shows assets of $3,651,090, consisting

of cost of nroperties, $2,575,000; plants and equipment, .

$022,060; general development, $104,012; general charges,
$53,516; less insurance recoveries, $309,236; accounts re-
ceivable, $13,545, and cash, $202,192. Liabilities consist of
350,000 shares with par value of $3,500,000, and accounts
payable of $151,020. Receipts amount to $999,070 from sale
of 09,007 shares at $10; insurance recoveries of $309,236,
and gold sales of $4,276. Expenditures were $708,865, less
®151,120 accounts payable. Bonds to amount of $450,000
were redeemed. The mill will be in operation about March 1.

Black Lake Consolidated Asbestos Company.—Fifty
bondholders of the Black Lake Consolidated Asbestos Com-
pany met in Toronto, and chose a committee of three,
Messrs. R. S. Gourlay and R. S. Massey, of Toronto, and
J. C. Mclntosh, of Halifax, to formulate some plan for the
reorganization of the concern. It is within the power of the
bondholders to accept their advice or to take over the pro-
perty, in view of the fact that the company will be unable to
pay its bond interest on the 1st of March. In view of the
fact that the committee’s findings will be laid before another
gathering before the general meeting at Montreal, President
Greenshields urges bondholders to register with the National
Trust Company, as it is not known who hold the bonds.

Canadian Light and Power Company.—In the prospectus
of the issue of $1,350,000 Montreal Tramways and Power
Company’s 6 per cent. 3-year collateral gold notes, the fol-
lowing estimate of the Canadian Light & Power Company’s
earnings for the coming year was given. Mr. Robert in his
estimates, says: ‘“Based on the company’s present contracts,
secured within three months from the commencement of
operations, the revenue of the company for the year begin-
ning July 1, 1912, should show the following results, based
on the present installation of 22,500 horsepower:

BVl s v e PRSI EO e e i DA e $748,308
Operamngs feoats il i s e s e e, 110,384
Iat o e e n e e A $620,014

325,000
Interestian - BoBds = Lo i iR e ©. 304,014

This appears to be a somewhat optimistic estimate.

- Carter-Crume Company.—The report of the directors of
the Carter-Crume Company, presented at the annual meet-

ing yesterday, showed earnings for the year of $109,006,

some $2,000 less than in 1910. The earnings for the year
are made up of operations at the Niagara Falls factory for
five months, dividends received” upon preferred stock' of
American Sales Book Company, Limited, and appreciation of
assets disposed of. There will be a further credit to profit
and loss account for appreciation of assets when the various
accounts concerned are finally adjusted. Adding the earn-
ings to the balance of credit of profit and loss a year ago
of $127,700, the total is $236,805, from which dividends took
$80,030, leaving a profit and loss credit balance to carry for-
ward of $146,866. The directors did not present a balance
sheet with their report, as, owing to the numerous matters
in process of adjustment that will affect the statement, it
was thought wise to defer the issuing of the balance sheet
until the end of the present year, when these matters will
have been finally adjusted, and the position and earning
power of American Sales Book Company, Limited, fully
established.

Trethewey Silver Mines Company.—Some of the share-
holders of the Trethewey Silver Mines Company are op-
posed to the action of the directors in increasing the
company’s authorized capital from $1,000,000 to $2,000,000.
As a means of perpetuating the existence of the company
this plan has been deemed ill-advised, and to this action of
the directorate the decrease in dividends is attributed.

As a general result of dissatisfaction within the ranks,
a circular has been issued calling for: (1) The restoration
of the authorized capital from $2,000,000 to $1,000,000; (2)
The employment of a reputable. firm of consulting engin-
eers to supervise the management of the mine with a view
to lessening the cost of mining and milling; (3) the policy of
issuing monthly statements through the press, of ore milled
and silver recovered; and (4) the issuance of quarterly fin-
ancial statements to the shareholders.

The circular naturally calls for the election of a board
of directors who will carry out the general policy indicated
in the circular. It also suggests the election to the board
of those who will give preference to the largest shareholders.

The circular bears the signature of John L. Coffee, the
Toronto grain merchant; J. H. Coburn, barrister, of Walk-
erville; R, K. Hope, registrar. Hamilton; S. C. Smoke, K.C.,
attorney, Toronto; and D. F, Maguire, of A, E. Osler &
Company, Toronto.

Crand Trunk Rallway.—The Grand Trunk Railway
Company of Canada reports for the six months ended De-
cember 31, 1911, subject to audit, compared as follows:

g i




March 2, 1912.

FHE SMON EEARNY TN ES

9238

1911. 1910. 1009.

GrOEs $20,000,088 $17,081,514 $17,002,223
EXDEISe sl 75 15,118,074 13,502,802 13,407,507
NS e e 4,081,014 4,418,712 4,284,626
OtRersing ot i 56,862 186,024 104,313
Totaliifne s nanhosc. 5,037,876 4,605,330 4,478,930
Chargeges s o cibelion 2,579,688 2,553,444 2,453,993
SurplusEsasatl e 2,458,138 2,051,392 2,024,046
*Dedliok Lk 180,054 175,032 25,811
< 5ol L i 2,260,134 1,875,960 1,000,135

*Canada Atlantic and Detroit, Grand Haven & Milwau-
kee deficiencies for the six months,

The above surplus of $2,260,134 added to the balance of
$56,376 from June, 1911, makes a total amount of $2,325,510
available for dividend, which will admit of the payment of
the dividend for the half-year on the 4 per cent, guaranteed
stock, and first-and second preference stocks, and a dividend
of 1% per cent. for the year on the third preference stock,
leaving a balance of about $33,000 to be carried forward.

The accounts of the Grand Trunk Western Company for
the half-year, after providing for the deficit of $152,000 at
June 30, 1911, show a surplus of $60,750, which amount is
carried forward to the current half-year,

—_—— - ———

BIG PROGRAMME FOR ONTARIO.

In their two days’ convention last week the Ontario As-
sociated Boards of Trade were practically unanimous in
urging the following for immediate action on the part of the
Provincial and Dominion Governments, respectively :—

(1) Prevention of the practice of bonusing industries.

(2) Wide prosecution of the good roads policy.

(3) Extending the Hydro-electric system throughout New
Ontario. :

(4) Appointment of a Colonization Commission for New
Ontario.

(5) Extension of the Government railroad to Toronto,
Hudson Bay and to Georgian Bay.

(6) Establishment of a prison farm in New Ontario.

(17) Better provision for physical welfare of New Ontario
people.

(8) Care of the levels of the Great Lakes.

(9) Improvement of St. Lawrence water route.

(10) Enlargement of the Welland Canal.

(11) Making the French River navigable.

(12) Appointment of a commission to regulate Canadian
marine shipping rates.

—_— >

BUILD THE GEORCIAN BAY CANAL.

The following resolution was passed by the
Associated Boards of Trade last week:—

‘“That the reports of engineers on the surveying and
estimating for the Georgian Bay Canal show that the sec-
tion from Georgia Bay to Lake Nipissing, through the
French River, is comparatively easy of construction and
not of excessive cost: )

“That the making navigable of the French River would
throw open to water competition in rates all that section of
Northern Ontario tributary to Lake Nipissing, and would
give the Temiskaming and Northern Ontario Railway, which
serves the farming sections of the Temiskaming district,
the lake port considered so desirable to the successful opera-
tion of that railway;

“That the Canadian Pacific and Canadian Northexn
Railways, serving what might be called the western portion
of the clay belt, the farming section of the Sturgeon Falls
district, centring as they do with the Grand Trunk Railway
and T. and N.O. Railways at North Bay, would have the
advantage of a lake port at North Bay and that this would
work to the advantage of all lines of private enterprise that
might be entered into in the north country;

““That the construction of the canal would develop the
water powers of the French River, which are now held back
from development by the Dominion Government because of
the possible construction of the Georgian Bay Canal, and,
therefore, would make available electrical energy to be used
in manufacturing, mining or any enterprise in which power
is used; i B

“Therefore, that the making navigable of this river is
a most important factor in the upbuilding and development
of all the eastern portion of Northern Ontario.”

—eeitlp > — e

In illustration of the accomplished ease with which our
French friends to the east can use English, G. C., an On-
tario banker, quotes the reply received in response to an en-
quiry regarding a merchant’s standing:—‘He worth not a
cuss.””

Ontario

ACTIVITY IN NEW BRUNSWICK

Brightens Province’s Outlook — Ready-made Farms —
Industrial Developments.

St. John and Fredericton show an active movement and
indeed all along the 200 miles of the St. John Valley Rail-
way route from St. John to Grand Falls its influence is felt
as the time for beginning the construction of that road
draws closer. In Moncton, and over in Albert County, also,
there is a spirit of steadily growing optimism, because of
expected great developments in connection with natural gas
and oil, and the vast deposits of valuable oil shales in Albert.
All over the province this new spirit is manifest. The Pro-
vincial Immigration Congress at Fredericton <arly in March
will be the most representative gathering ever assembled
in the province to discuss a general forward movement.
Premier Flemming has announced that part of the pro-
vincial government’s immigration policy will be to convert
deserted farms into ready-made farms on which the settlers
can raise a crop the first year, and which they can purchase
at cost on easy terms of payment. One hundred such farms
will be made ready as a beginning.

The railway construction, development of resources,
establishment of additional industries, and more than usually
extensive building operations will create an increased de-
mand for goods and supplies.

Pulp and Paper Undertakings.

" Wholesale merchants in St. John agree that the out-
look is generally excellent. Bank clearings at St. John are
showing a considerable increase over those of the first
months of last year.

The municipal council of St. John has agreed to a fixed
assessment on the property of the Edward Partington Pulp
and Paper Company, for a term of years, the com-
pany undertaking to spend $100,000 at once on the en-
largement of its plant, and to erect a paper mill at a cost
of $500,000. This company may pass under control of the
Consolidated Pulp and Paper Company, which has $3,000,-
ooo capital. The early construction of a $300,000 bridge will
be necessary for street car as well as team traffic to and from
the city. At the same time, the activity at East St. John will

result in an extension of the street car system in that direc-
tion.

Large Demand for Cement.

The establishment of a large cement plant near Fair-

-ville seems likely as there will be an enormous demand for

cement in connection with the great works in both East
and West St. John harbors. There is not an available
property of any value in the outskirts of St. John that has
not recently changed hands or been placed under option.
Money from Montreal, Toronto, Winnipeg and Saskatoon
has found investment here, and this fact indicates the wide-
spread interest in the development of the city as the terminus
of three transcontinental railways. In the city proper 'there
is also an eager demand for real estate, chiefly on the part
of local investors.

Negotiations are proceeding between the Moncton
Tramways, Electricity and Gas Company, and American
capitalists, who are also interested in the prospects of de-
velopment in connection with the natural gas and oil wells
near the city.

Sugar Refinery Proposition. ;

The sugar refinery proposition at St. John has again
arisen, the promoter, F. C. Durant, asking the' city
council for an extension of time. There are other indus-
tries anxious to secure the site.

The Queen’s County coal areas are to be tested for
deep mining, as the mining now is all on the'surface seams,
which contain enormous deposits. The project of develop-
ing power from slack coal at the rivers and transmitting it
to St. John and other counties is being considered by
capitalists.—W. E. A.

—— - —

Mr. John C. Kent was elected president of the Canadian
National Exhib‘tion Association.

The Minneapolis and St. Louis railway directors may
extend their railway from Minneapolis to Canada to tap the
rich wheat country. They may also build an extension to
Omaha.

Supplementary estimates for 1912 presented to the On-
tario Legislature call for an expenditure of 84,077,454.18,
which, added to the main estimates for 1912 (passed
at the last session of the Legislature), amounting to $8,-
@0,011.66, make a total expenditure authorized for the cur-
rent year of $12,168,365.84. This amount will be further in-
creased when the additional supplementaries are brought
down.
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London and Canadian Loan and Agency

Company, Limited

THIRTY-EIGHTH ANNUAL REPORT

The Directors have pleasure in submitting to the Share-
holders the 38th Annual Report of the Company and the
Statement of Accounts for the year ending 3ist December,
1911, the result being as follows:—

The gross earnings, including the bal-

ance ($0,654.91) brought forward

from last year, amounted to....... $306,112.01
And after deducting the cost of manage-

ment, interest on Debentures, and

other charges, amounting in all to. 169,930.90
Thare remains a net profit of ........ $136,181.11
Out of which two half-yearly dividends at

the rate of 6 per cent. per annum and

the usual Tax on Capital and Bt_lsi-

ness Tax have been paid, amounting

AR Al e e T S ST 60,819.91

Leaving a balance of ...:............. $ 75,361.20

Of which $60,000 has been added to the Company’s
«Rest Account,” and $15,361.20 is carried forward at the
credit of “Revenue Account’ to next year.

The total assets of the Company are now $4,557,980, and
the “Rest Account’” amounts to $400,000.

During ‘the year applications for loans on mortgage were
accepted and renewed to the amount of $806,203 on Real
Estate valued at $2,050,400. ;

The Company’s mortgage investments materially in-
creased during the past financial year, and borrowers met
their engagements in a satisfactory manner. ;

The demand for money on mortgage continued without
abatement, and the interest rates obtained provide a profit-
able return on the money invested.

Your Directors deeply regret the death of Mr. A. D. M.
Black, W.S., of Edinburgh, who for many years has so ably
performed the duties of Chairman of the Scot‘ush Bpayd, and
promoted the Company’s financial interests in Britain, and
whose firm (Mackenzie & Black, W.S.) has acted as the
.General Agents of the Company in Great Britain since the
inception of its business there. The vacancy has been filled
by the appointment of Mr. Colin Mackenzie Black, of the firm
of Mackenzie & Black, W.S., Edinburgh.

The Scottish Board and Agents continue to substantially
increase the placing of the Company’s sterling debentures on
favorable terms. 3

Believing that a more frequent distribution of 'proﬁts
would be welcomed by many shareholders, your .Dlrectors
propose, for the future, to pay dividends quarterly instead of
half-yearly.

The various Officers of the Company performed their
duties faithfully and to the satisfaction of the Directors, and
the books, accounts, vouchers and securities have been duly
examined by the Auditors, and their certificate of audit is

t ded.
TR THOMAS LONG,
Toronto, 1st February, 1912. President.

ASSETS AND LIABILITIES, 31ST DECEMBER, 1911.
Assets,
Loans on Mortgages and Interest. $4,196,276.50
Properties Account—
Real Estate Owned by the Com-

o e e SR E S $,272.87

———————— 84,201,549.07
Municipal and Other Negotiable

Debentures Owned ....... 218,621.18
Loans on Call or Short Date on
Bonds, Stocks and Other Se-
curities Y Ry T 71,558.10
i, - B ARG 28

Cash in hand—

With Company’s Bankers 66251.66

(In addition to the above, the Com-
pany hold, as agents, for the

. benefit of certain clients,
mortgages to the amount of
$50.350). 84,557,08.01

‘Cost of

Liabilities.

Capital Stock Fully Paid Upi = i oniiie s $1,000,000.00
Ract Aecount o i S N e R 400,000.00
Gomtingent: Bunde il e o itV ol 10,334.58
Debeature s Sock ;v hdioi s Lo iu i e 475,716.67
Debentures and Certificates, etc., payable at
: Axad sdates i wiole s e SR o 2,575,678.10
Reserved for interest accrued on Debenture

Stock, Debentures and Certificates to date. 40,160.04
Sundry Creditorer s s e e S s 1,720.42
Dividend No. 83, payable 2nd :January, 1912.. 30,000.00
Balance at Credit of Revenue Account carried

10 NERLVOAT - ailoiisio wine Shadiras i Ll 15,361.20

$4,557,980.01

REVENUE ACCOUNT FOR THE YEAR ENDING 31ST
DECEMBER, 1911.
Dr.

Management, including
Head Office Expenses, Inspection

Charges and Directors’ and

Anditorst=Fees: o ieii e s NI R $ 19,306.01
Commission on Debentures Issued

and Loans Effected during the

year, and Agency Charges in

Edinburgh, Winnipeg, and the

MOttR - WESt o e e s e L T 28,081.43
Debenture and Certificate Interest

paid and accrued to 31st Decem-

ber, 1911 Ll e G RS S R 121,553.46
Balance Available for Distribution

31st December, 1911 '........... $136,181.11

Appropriated as follows :—
Dividend No. 82, 3 per cent., paid 3rd

25U T R T e D S $ 30,000.00
Dividend No. 83, 3 per cent., payable

2nd- January 1012 L iiaii ok 30,000.00
Tax on Capital and Business Tax... 819.01
Transferred to Rest Account ...... 60,000.00
Balance at Credit of Revenue Ac-

count carried to next year ..... 15,361.20

$136,181.11
$306,112.01
Cr.

Balance at Credit of Revenue Account, 31st De-

[o0es v s st 5 e RSl A X R R R Rl A $ 0,654.01
Net Interest, etc., received and accrued to 31st

DeceBbers a0t o L i iTas o b S ek 206,457.1C

_$306,112.01

1911
December 31st—By Balance carried to next year. $ 15,361.20
V. B. WADSWORTH,
Manager.
AUDITOR’S CERTIFICATE.

To the President and Directors of the London and Can-
adian Loan and Agency Company, Limited :— |
Gentlemen,—We have completed the audit of the books
and accounts of the Company for the year ending 3i1st De-
cember, 1911, i
We have also examined the Mortgages and Debentures
and’ other Securities for Loans, together with the various
statements thereof, and find that thev agree with their re-
spective entries in the Ledger, and we hereby certify to the
correctness of the accompanying statements of ‘“‘Assets and
Liabilities” and ‘“Revenue Account’” for the past financial
year.
We are, gentlemen, yours faithfully,
G H. G McVITY,
J. GEORGE, F.C.A. (Can.)
Auditors.

Toronto, g1st January, 1912,
Report of the Thirty-Eighth Annual Meeting of the London
and Canadian Loan and Agency Company, Limited.

The Thirty-Eight Annual Meeting of the Companv was
held at the Head Office, No. 51 Yonge Street, Tntonto, cn
Wednesday, 21st February, 1912, at 12 o’clock noon.
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: On motion, the President, Mr. Thomas Long, occupied
the chair; the Secretary, Mr. W. Wedd, Jr., acted as Secre-
tary of the meeting, and Messrs. John W. Beaty and G. G. S.
Lindsey, K.C., were appointed scrutineers. The minutes of
the last annual meeting were taken as read.

The Chairman then called upon the Secretary to read
the Report for the year ending 31st December, 1911.

Mr. Long:—In moving the adoption of the Annual Re-
port, I would like to call attention to the fact that the net
profits for the past year, after deducting expenses of man-
agement, interest on debentures and all other charges, have
been the largest since the inception of the Company. This
cannot fail to afford great satisfaction to the Shareholders.
We have been able to pay the usual dividend, add $60,000 to
the Reserve Fund, and carry forward $15,361 of undivided
profits. The Rest Account, Contingent Fund and Carry
Forward now amount to $425,695—about 427 of the Paid-up
Capital Stock of the Company. :

The assets are increasing rapidly, and now amount 'to
$4,557,080, an increase over last year of $167,028. Our
mortgage loans increased from $191,106. Our mortgage
investments now amount to $4,106,276, divided as follows:—
Province of Ontario, $1,234,038; I;rovince of Manitoba, $1,-
553,655 ; Province of Saskatchewan, $1,407,033.

The net interest received and accrued 7for the year
amounted to $296,457, being $21,314 in excess of the pre-
vious year, thus indicating the healthy, progressive con-
dition of the Company and the increasing earning capacity
of its investments. : k

The collection of interest and instalments of principal
in Ontario during the past year proved, as usual, extremely
satisfactory. Some of our borrowers in Manitoba and Sas-
katchewan requested an extension of time for their interest
payments, being disappointed in not having all their grain
threshed and marketed last Autumn. The Western farmers
were subject to many unfavorable conditions—wet weather,
late ripening of crop, lack of labour, and insufficient ele-
vator space and railway cars for shipment of the grain. If
the weather had proved propitious and conditions the same
as in previous years, the crop return would have been. the
largest in the history of the West. However, I am pleased
to state that, notwithstanding these adverse conditions, our
interest and principal payments from the West exceed those
of last year during the same period. b1

The demand for money is very active, and interest rates
in Ontario and the Western Provinces provide a profitable re-
turn on the money invested, and the business of the Com-
pany is so carefully conducted that no loss of capital has
occurred for a good many years. I attribute this favourable
result to our rigid method of personal _1nspection by our
own inspection staff and the strict scrutiny of each invest-
ment by our Managers before final acceptance of the loans
by the Board. ;

In September last, accompan’ed by Mr. Barlow Cumber-
land, one of the Directors, and the General Manager, I visit
ed Manitoba, Saskatchewan and Alberta. We passed through
Port Arthur and Fort William, spending a couple of d.ays in
those cities inspecting the Company’s mortgage invest-
ments, and I was astonished to note the increase.m size and
population and the possibilities of the formation of.one
great city at that point. We found our business there in a
very satisfactory condition. We afterwards proceeded west-
ward through Manitoba, Saskatchewan and Alberta, and
were much impressed with the extraordinary progress which
has been made in those provinces in the way of settlt_ament
and cultivation. - We also noted the large amount of rall_road
construction which has been going on in al_l directions.
Cities and towns are also rapidly increasing in popu'lat.lon
and wealth. Although the past season was disappointing
to the farmers in those provinces, the hieh prices paid for
good as well as damaged grain have produced cash returns
almost equal to former years when the grain was of a uni-
formly good quality. Manitoba farmers suff.ered t.he least,
having been able to harvest and market their grain, as a
rule, earlier than the Saskatchewan farmers. In the latter
province there is yet a considerable quantity of unthreshed
grain and flax remaining in the fields exposed to winter
weather conditions. As a rule the foreign settle.rs—Iceland-
ers, Swedes, Norwegians, Gallicians, Mennonites, etc.—
carry on mixed farming operations and stack their grain,
thus preserving it from injury from unfavourable wea'ther,
and they are thus enabled to thresh and market the grain at
a more convenient time after doing their fall ploughing.
They are engaged also in raising horses, cattle, hogs,
sheep, etc., and, as a rule, are generally s.ucces.sful m,.then'
farming operations and doing well. I am quite sp.t:sﬁed
that Western farmers must at once adopt mixed farming and
crop rotation operations in order to be successful, and so
preserve the land from impoverishment and the growth of
foul weeds. Tn that way thev will be independent to an extent
of the uncertainties of grain culture, less land will be de-
voted to the cultivation of grain, and it can be sown and

reaped in proper season, and fall ploughing can be attend-
ed to before the ground is frozen up. L'his coming Summer
railway construction will be very large in the West, and an
immense sum of money will, therefore, go into circulation,
and the influx of new settlers will also be very large. These
settlers generally bring into the country a fair amount of
money and personal effects, so that no set-back can occur
for some time yet in the development and expansion of the
Western country. The extent of agricultural land yet to be
brought under cultivation is simply enormous, and the op-
portunity for the profitable investment of capital will be
available for many years to come.

OQur loaning business in the West is confined almost ex-
clusively to improved farms in selected sections, on which
we lend moderate sums, and on areas of not less than 160
acres. Prices for city, town, and farm lands are constantly
increasing there. In view of this increasing price of landed
property, your Directors have been considering the advisa-
bility of turning our attention more than heretofore to mort-
gage investments in the older sections of the province of
Ontario, especially as interest rates there.current at pre-
sent provide a good return to the investor and prompt pay-
ment of both interest and principal. ;

The Directors learned with very great regret of the
death of Mr. A. D. M. Black, W.S., Chairman of our Scot-
tish Board. The late Mr. Black had given most valuable
service to the Company ever since its inception, and had
materially assisted in obtaining for us the high class of in-
vestors in Scotland who hold the Company’s debentures and
debenture stock. His son, Mr. Colin M. Black, W.S. (of
the firm of Mackenzie & Black, of Edinburgh, General
Agents of the Company in Great Britain), has been ap-
pointed to fill the vacancy thus created. Mr. Colin M. Black
has taken a very active part for some considerable time past
in the Company’s financial affairs in Britain, and, through
his late visit to Canada, is well acquainted with the Com-
pany’s business methods and the class of Canadian securities
in which the Sterling Debenture money in invested. We have
again to thank Messrs. Murray and Cheyne, members of the
Scottish Board, and our Agents throughout Great Britain,
for the increased amount of money obtained in the issue of
our Sterling Debentures during the past year. The de-
bentures of the Company are a legal investment for trust
funds for the Province of Ontario, as authorized by Order-in-
Council, and also answer all the requirements of the Treas-
ury Board of the Dominion of Canada at Ottawa, and will
be accepted when offered by Fire and Life Companies and
Fraternal and Benevolent Associations for deposit with the
Government of the Dominion of Canada. >

You will note the Directors have lately decided to- pay
dividends quarterly in future, instead of half-yearly. I be-
lieve this change will commend itself generally to the Share-
holders, and you will be asked to confirm a by-law to carry
the same into effect.

The Auditors have maintained their usual continuous
audit of the Company’s accounts during the past vyear,
which is so essential in the interests of the Shareholders,
and their certificate confirms the correctness of the accounts
submitted and of the mortgages, debentures and other secur-
ities held by the Company.

I can confidently say that the Directors are thoroughly
satisfied with the condition of the Company’s affairs and its
strong financial position, and commend the loyalty and at-
tention to the Company’s business displayved by the Man-
ager, officers, inspectors and staff.

I may add that, in view of the great increase in the
Company’s resources and the large earning power of its in-
vestments, the Directors have decided that the time has now
arrived when the dividend can safely be increased from six
to seven per cent. :

I now move the adoption of the Report.

Mr. Gzowski, in seconding the motion for the adoption
of the Report, called attention to the fact that the Reserve
Fund of the Company had been increased by $100,000 in the
past two years. :

After some enquiries by Mr. Jacob Moerschfelder and
Mr. James C. Sinclair, to which the Manager replied, the
motion for the adoption of the Report was declared carried.

A By-law providing for the payment of dividends quar-
terly, instead of half-yearly, was then ratified by the Share-
holders. ;

A resolution was passed re-appointing * the Auditors,

Messrs. G. H. G. McVity and James George, F.C.A. (Can.).

A poll was then opened for the election of Directors
and the Scrutineers reported the following gentlemen elect.
ed for the ensuing year:—Thomas Long, Lord Strathcona
and Mount Roval, C. S. Gzowski, Barlow Cumberland, A.
H. Campbell, D. B. Hanna, C. C. Dalton, and Goldwin Lar-
ratt Smith.

At a subsequent meeting of the newly elected Board.
Mr., Thomas Long was elected President and Mr. C. S.
Gzowski Vice-President. ;
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BRITISH COLUMBIA.

‘Guarantees Nearly 1,000 Miles Railroads — Real Estate
Speculators Busy—General] Development.

(Staff Correspondence.)
Vancouver, February 24th.

> The railway bills introduced into. the Legislature pro-
vide for the guarantee of bonds to the extent of $35,000 a
mile to Messrs. Foley, Welch:& . Stewart for a line from
North Vancouver via Howe Sound and Pemberton Meadows
to Fort George, with perhaps an ultimate extension to the
Peace River. Canadian Northern Railway bonds are guar-
anteed for a line from Kamloops to Vernon, with a branch
to Lumby. Canadian Northern Railway bonds are also guar-
anteed for an extension of the Victoria-Barclay Sound line
to Strathcona Park. Provision is made for an extension of
the Esquimalt and Nanaimo Railway, owned by the Canadian
Pacific Railway, to Comox. The Government agrees to
repurchase 2,500,000 acres of the Columbia and Western
lands at forty cents an acre, amounting to one million
dollars. The Kaslo and Slocan line will be repaired and
operated. ;

What the Maps Showed.

Naturally the people interested in land propositions in
the province are making much of this announcement. An
immmense sum of money from Canada, Great Britain and the
United States has been invested in land in British Columbia,
and any policy that affords isolated districts transportation
will give the opportunity for a larger and rapid development,
and is sure to be commended. The Government indicates
its .faith in the future of the country in pledging its support
to the various enterprises.

Although Messrs. Foley, Welch & Stewart are the names

mentioned behind the Pacific 'Great Eastern, the name of °

the line from North Vancouver, it is thought that the Grand
Ttunk Pacific is in reality the company. The proposed line
wi]l connect with the Grand Trunk Pacific at Fort George,
and, if it gets no share of the transcontinental traffic coming
by the Grand Trunk Pacific, it will have to depend on local
trade. Color is given to the supposition that the Grand
Trunk Pacific is behind this contracting firm, which has
engaged only in railway construction, by the maps in the
‘papers. These maps accompanied the first publication of
the Premier’s announcement, and it was necessary they
'should have previous information to allow the preparation
of the maps and the making of the cuts. This took nearly
a week. On these maps, prepared under Government super-
vision, the proposed line north via Howe Sound is marked
as Grand Trunk Pacific.

Whole Country Benefited.

This line will pass through a country excellently adapted
for agricultural purposes, and which has also much mineral
possibilities, but which has never been accessible. There
is much land left for homesteaders, but the greater por-
tion has long since passed into the hands of speculators,
who will now reap their reward. Considerable benefit should
result to the country as a whole. It will give a much-
needed line to the north, a route which has been talked of
for years. The Vancouver, Westminster and Yukon obtained
a charter for the route ten years ago, but only constructed
a small portion between Vancouver and New Westminster,
which was used by the Great Northern as an entry to Bur-
rard Inlet.

The proposed Canadian Northern Railway line from
Kamloops has been mentioned in these columns. It will be
a feeder from the Okanagan of the main line. This Okana-
gan line will in its turn be fed by the electric lines to be
run through the district, for which purpose the charter of
the Coteau Power Company was secured by the Canadian
Northern people less than a year ago.

On Vancouver Island there is nothing but what has been
anticipated. For the last month real estate deals have been
made in Victoria on the strength of what was to be done.

One point not mentioned is that the Canadian Northern
has purchased the line from Victoria to Sydney. This was
built when the ferry was established across the Gulf of
Georgia from Port Guichon, which gave Victoria the nearest
apDroach. to direct railway connection with the mainland.
Information from the captial is that this purchase was de-
cided upon before the heads of the Canadian Northern left
Victoria, but no official announcement has yet been made.
The report has auickened real estate activity along the route.
Section’s Immediate Needs Met,

. Assistance will be given also to the Kettle River Vallev
line, whlc}l received aid last year. The extension of this
to the main line of the Canadian Pacific Railway will give
a direct line from the Kootenay, which the lower mainland
people desired for thirty years. It will give the Canadian
Pacific Railway an alternative 'all-rail route across the
southern portion of the province, ’

The evident object of the Government has been to deal
as generously as possible with the various sections of the
province. When these lines are completed, the great imme-
diate needs of the people will be satisfied, and an added force
given to development. Vancouver has wanted a line to the
Peace River country; this will be practically given by the
direct road to Fort George. The Canadian Northern will run
north farther east, giving two lines north and south. Three

. lines will cross the province, the Grand Trunk Pacific, the

Canadian Pacific Railway main line and the Canadian Pacific
Railway and Kettle Valley line. Vancouver Island will have
railways up both the east and west coasts, while the Cana-
dian Pacific Railway has recently completed its trans-island
line to Alberni. This transportation will mean much to those
interested in the great enterprises on the coast. It will help
development of the mines, assist land projects, and people
the areas where the wild pea-vine now grows. With the
people will come greater industrial activity, which will
absorb the surplus labor available when the railways will
have been completed. .
.. Premier McBride incidentally strongly criticized the
Great Northern Railway. This company has mnever done
anything for British Columbia, though it was hoped, when
it ‘secured the Vancouver, Victoria and Eastern charter,
that it would build some of the lines that were so much
needed. Instead, it extended its line from Spokane, and fed
as much of the resources of the interior into that city that
it possibly could. It came into Vancouver over.a direct line

- from the south.. Over ten years ago Premier McBride, then

Minister of Mines in a coalition Government, made the an-
nouncement that the Great Northern would be running its
locomotives through Chilliwack in less than a vear. They
are not there vet, while the Canadian Northern is:
Approximate Mileage Total. : :

*  Since securing the assistance of the Government of
British Columbia, Sir William Mackenpie and Sir Donald
Mann have pushed their enterprise with all possible speed,
and it is probable that their through line to Vancouver will
be in operation about the same time as that of the Grand
Trunk Pacific to Prince Rupert. The Canadian Northern
had lost no time in fulfilling their obligations. Altogether,
the policy of the Government provides for the construction
of approximately 860 miles of railway on the mainland and
on Vancouver Island. Of this, 450 miles will be from North
Vancouver to Fort George : 145 miles from Kamloops into the
Okanagan, 150 miles of the Canadian Northern Railway on
Vancouver Island, so miles of the Kettle Valley line, and
the balance of Canadian Pacific Railway on the east side

of Vancouver Island.
—  e@eo——

MONTREAL COTTONS, LIMITED.
Monetary Times Office,
i Montreal,February 28th.

At the annual meeting of the Montreal Cottons, Limited,
held on Tuesday, Mr. S. H. Ewing, president, remarked
upon the high price of raw cotton which prevailed through-
out the past vear. This, together with the strong competi-
tion offered by the European textile trade, made it pretty
difficult work for the company to operate successfully. How-
ever, the profits were sufficient to provide for bond interest,
depreciation, reserve and all necessary charges, besides
which a fair surplus was carried forward to the coming year.

He reviewed the re-organization which had taken place
in the past year, stating that a new charter had been obtain-
ed under the name of the Montreal Cottons, Limited, with
an authorized capital of $10,000,000, divided into $5,000,000
7 per cent. cumulative preferred stock and $5,000,000 com-
mon, $3,000,000 of each of which had been issued to share-

holders. The voting power went with the common stock
only. Some of the common shares still remained untrans-
ferred.

In reply to a question regarding dividends on common
stock, he stated that this would be considered after all the
stock had. been exchanged. The following statement will
show some of the principal accounts for the past vear:—

30 E T T kw0 0 v § b n PR SO N s S RN I B $201,278
FETIN PEN O, i T TN ik S R 16,466
$307,744
Bond interests and bad debts............ $s55,125
Dividends préferted N s i 232,500
287,62
Surplus Ry e L T B S S $20,110

«Tn the statement of »ssets »nd liabilities, the net assets
acquired by the company are placed at $5.740.000, while
against this are placed liabilities of $2,874,500, each, of pre-
ferred and common stock. The difference hetween the
shares shown in the liabilities of the concern and the amount
to which it is entitled is made up in the 1,255 old shares
which have not yet been turned in for exchange, but the ex-
change of which will shortly be completed.
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A. E. Ames & Co.

Investment BanKers

ARE PREPARED TO FINANCE

prosperous public utility and industrial companies, or private firms
contemplating conversion into public companies, which desire to
issue bonds or shares in amounts of

$500,000 OR UPWARDS

Jor legitimate expansion of business or to refund expenditures al-
ready made and whickh have under the present management a record
of two years or more of net profits exceeding

$100,000 PER YEAR.

UNION BANHK BUILDING,
TORONTO

PETER LYALL CONSTRUCTION COMPANY.

P

Details of the Financing—Earnings of Past Years—Large
Bond Issue.

—

Monetary Times Office,
Montreal, Feb. 28th.

An issue of $I,256,0CO of the 6 per cent. first mortgage
bonds of the Peter Lyall & Sons Construction Company,
Limited, is being made at 96 per cent. of par and accrued
interest, including a bonus of 25 per cent. common stock.
The capitalization of the company 1S as follows :—

\

Authorized. Issued.
Common. stock ix s sl $1,750,000 $1.,750,000
Seven per cent. preferred stock.. 1,500,000 1,202,3
Bonds, 6 per cent. ........o.000 1,250,000 s280,

The company was formed for the purpose of taking over
the business which Peter Lyall & Sons have been carrym;ar
on for the past twenty-five or thirty years. The assets’z'm]
all the liabilities as attested by the 9;mad1an Apprfusa
Company and by Messrs. Wright & Kingan, accountants,
are as follows :—

Rl e T AT S AR, ST i $2,085,004

Raahlitien . i e R A AT e 2,118,574
Surplus of assets over liabilities.... «o...oceeeee $ 86(3,(4(1)0
Winnipeg property (Lyall realties) .............. 532,919

. $1,300,409

RORL . o A oA aR 5 S 8 e T

When to the above are added the proceeds from the sale
of the 81,250,000 bond issue—which proceeds are being
placed in the treasury to be used as working Cﬂplt:l]——-fh(z
total assets of the concern amount to over ¢ 2,500,000, MOre
than twice the amount of the bond issue.

Earnings in the Past,

The earnings of past years are as follows:—
April 1st, 1008, to March 318t, 1000+ «..vovees Br43.412 7?
April 1st, 1909, to December 318t, 1000......... 118,661 16
January 1st, 1910, to January 31St, 10TT........ 131,540 ;;8
F(‘,bru:lry 18t, 1011, tO January IS8t 10120000 uvns 234,043 03

$628,563 07

By placing in the treasury the proceeds from the sale
of the bonds the company expects to be able to accomplish
large savings on the interest charges, which in the past have
been paid to the banks. Taking these savings into con-
sideration, the following results, it is believed, should be
shown during the coming year:—

Proﬁts (after imfetest dedugted) o oo.. S oo. $243,043 83
Estimated saving in interest and discounts.... 65,000 00
Lotal net HeVeBue sl i e o et . $200,043 83
Less—Bgnd inferest it ok . $75,000 00
Sinkingfund —r ot ek 37,500 00
Preferred stock dividend 01,000 00
203,500 00

$06,443 83

Thi.s .is equal to a surplus of 5 per cent against common
stock dividends.

Took Preferred Stock.

The company has contracts of an aggregate value of
about $3,000,000 on hand. As many new contracts will be
given in the near future, it is expected that this amount
will be increased before the summer season has begun.

The Lyall firm was prepared to accept preferred stock
in exchange for its assets, thus permitting the entire bhond
issue to take precedence. This will be regarded as an evi-
dence of confidence in the future of the company. No cash
changed hands in the transaction. o

The Norton Griffiths Steel Construction Company has
commenced work on the bulkheads for the big dock p'l-(,-(,'(ft
at North Vancouver. The Pacific Sound Bridge .'myd Drejd %
ing Company will do the dredging when the bulkheads '150
completed 3 ;

Life insurance companies doing business in British
Columbia have asked the Government to exercise <up(;r-
vision over the operation of their companies in that pro-
vince, and in accordance with a request will present their
views in a memorandum. :
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WESTERN

ASSURANCE COMPANY

FIRE AND MARINE

INCORPORATED - - - A.D, 1851

Head Office - - - .. Toronto

Statement for the Year Ending December 31st, 1911

Fire and Marine Premiums ...t st i, $ 2,935,015.73
Interes Other - Reieibts - oo 92,964.99
$ 3,027,980 72
Fire and Marine Losses ................ $1,751,206.94
Fire and Marine Expenses.... ........ 1,013,254.53
$ 2,764,461.47
Frofits on Yentls Toing ... 05000000 $ 263,519.25
IRBRELR. N L e R s R e 2 $ 3,284,179.93
Unearned Premiums and other Liabilities ............ 1,500,436.74
Surplus Fohicy ‘Holders oo $ 1,783,743.10

Losses Paid since Organization of the Company over $55,000,000.00

DIRECTORS
PRESIDENT— HON. GEO. A, COX
VICE-PRESIDENT—W. R. BROCK

ROBERT BICKERDIKE, M. P.;. E. W. COX, D. B. HANNA,
JOHN -HOSKIN, K.C., LL.D.; ALEX. LAIRD, Z. A. LASH,
K.Cuc BLLE; W. B. MEIKLE, GEO. A. MORROW,
AUGUSTUS MYERS, FREDERIC NICHOLLS, JAMES
KERR OSBORNE, Coroner Sir HENRY PELLATT, C.V.O.;
E. R. WOOD.

Board at London, England

Rr. Hon. Sir]) JOHN H. KENNAWAY, Bart, C.B.; Sik ERNEST CABLE,
ALFRED COOPER, ' JOHN HOSKIN, K.C, LL.D.

W. B, MEIKLE, General Manager. C. C. FOSTER, Secretary.
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Head Office = - -

THE OCCIDENTAL FIRE
INSURANCE COMPANY

= =

WAWANESA, Man.

ASSETS.

CaskiinBanks . vien. o D D R $62,229 84
Deposit with Alberta Government ........ 5,000 00
Debentures e ve o S mTiad o vy 60,800 00
Loans, secured by mortgage .....v....... 88,860 43
Imterest accrued . un «oal Sl s RG T 5,871 25
Agents’ Balances (Net) (Less reserve for B

Badtdebts ol nie o 44,207 00
Bills receivable ........ A AR 2,473 60
Real Estate and Buildings .............. 5,850 84
Office Furniture {(Less depreciation) ..... 1,664 28

Fire Maps (Less depreciation) ........... 6,027 20
Capital Stock, Subscribed but not Called . 364,444 61

BALANCE SHEET AS ON DECEMBER 3l1st, 1911

$647,537 05

LIABILITIES.

Capital Stock $500,000 00
Subscribed Capital Stock, 5,000 shares at

s DY o e T Sl el e s A $500,000 00
Losses under adjustmy€nt ,.iiseesssvasiodss 6,719 76
Reserve for wunearned premiums, being

full amount. as required by the Do-

minion  Government’ . i vhen b .. R
Acooufite Pavablie WS ICi Tror T e 2,466 78
Balance—Net-Surplug’ (oo i i 64,635 34

$647,537 05

31st, 1911, and certify that
Company as shown by the records,

I have audited the accounts of The Occidental Fire Insurance Company for the year ending December
the foregoing Balance Sheet is a full and fair statement of the affairs of the

CHARLES D. CORBOULD,
Chartered Accountant,

Winnipeg, February 7th, 1912, Auditor.
FEBRUARY FIRE LOSSES. Moo S isale S Hete $ 80,000
¢ bing; iberville, QUi BoL o GRUCh s adiess 100,000
¢ . aptrairie, Que, ...... ATy T R AR 15,000
Total Was Smaller Than in January, But Considerably Brfntford, %nt. ..... Resideflce .................. 14,000
Year Ago. Hamilton, ‘Onti .\ ... 11 Vs A e SR i 150,000
Larger 1.8 g Windéer; Ont e 20 Schooly._ .................... 28,500
X ; Canipbelitofis NI R G Chunch -0t 30,000
The Monetary Times estimate of Canada’s fire 1oss Halifax, N.S, ....... Stpar Refinery. i oo daan 624,470
during February amounted to $1,640,153, compared with Qttawa, Ont. ........ WELEBOUBG " & oii s vns b s its 40,000
January’s loss $3,002,650, and $041,045 for the corresponding  Sherbrooke, Que. ...Buildings .................. 30,000
period last year. The following is the estitnate ot the. Jeeb-* “COharlottetonn, P E L SWire & vi i i v con i 10,000
ruary losses :— Mecntreal, e, widg FaCtOI‘y .................... 12,000
i New' Glaseow, NS SBuildint e i imihnicdvin 20,000
Fires exceeding $10,000 .......c.cevcece $1,330,970 Troaieis. 0Ont. ol isa Ty e SR IR 25,000
Small ftes’ .l a s R Ve v 95,250 Odgensburg; Que. s SAOTE . osmasrnssbnis o doaeiss 70,000
Estimate for unreported fires ...........- 213,933 Wiarton, Ont, ....... T R e SR 12,000
s Zealandia, Sask. ..... Littaber ward: s Cok s s 25,000
Total .................................. $I,640,IS3 G Boniface, Man. ..Sash and door factory ..... 25,000
The Sollowiti ave ho. isasihly totele of tie: losase iy, JAMOUREEG IS, cou RO EERRIMING  cotariys o
fire in Canada compared with 1910 and I1Q1I:— $1,330,970

1910 1911 1912

BOHETY i o $1,275,246  $2,250,550 $3,002,650
il?ebrua);y ..... 750,625 041,045 1,640,153
30 TSGR 1,076,253 BeguaRn v N
AP VoS 1,717,237 812,000 50 s
BY: Ny s o 2,735,536 2,504,500 ©  ..eeaeen
JuBet R 1,500,000 T e e
Fulye it 6,386,674 5,384,300 ...
August ......... 1,667,270 020,000 . seuenes
September ...... 804,125 Ei1aseh00 e
LICROber: , iovi i 2,195,781 880,750 . seeeeen
November ...... 1,043,708 1,500,600 ceenes
December ...... 1,444,860 2,866,050  ..eeee
Total ....... $23,503,315 $21,450,575 $4,642,803

During February there was a large increase in the fire

The structures damaged and destroyed were as rollows:
20 residences, 11 stores, g stables, etc., 7 factories, 4 hotels,
4 churches, 2 warehouses, and one each lumber yard, laun-
dry, sanitarium, bindery, biological building.

There were 16 horses destroyed, also 1 automobile. Of

the presumed causes

5 were attributed to overheated fur-

naces, 5 careless regarding matches, 2 spontaneous com
bustion, 2 gas explosions, 2 lamps, 2 incendiaries, 1 each,
defective chimney, friction of machinery, pile hot ashes,

sparks, defective stove

, thawed out pipe, defective wiring.

The number of deaths from fire is the lowest for Febru-
ary since 1909, the number being eleven.

The following are the monthly totals compared with 1910

loss, there were 19 big fires at which the loss was estimated

at $10,000,000 or over.

The largest conflagration occurred

at Halifax, N.S., where the Woodside refinery of Acadia
Sugar Refining Company was destroyed, the total insurance

losses being $624,470.

The fires at which the loss was estimated at $10,000

and over were as follows :—

and 1911:—
- 1910 1011 1912
January - .iiiieiisaiseiaases 27 27 27
February coiosvovnees D vk s 15 12 11
0 s e T ol G S R 20 18
Aprll ........................ 37 20
May .................. S e 15 28
o7 SRR s S T A 52 13
July ......................... 15 110
AUPUBL UBVE UM G e e It 22

(Continued on Page 933.)
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PUBLICATIONS REVIEWED.

Law of Criminal Libel is an Exhaustive Treatise—Stock
Prices—Five Thousand Facts.

.Helps to Investors.

Reliable statistics in handy form are always helpful to
investors. An original circular giving the bonds listed on
Canadian exchanges, and dividing them under the head-
ings, public service and industrials, has been issued by
Messrs. J. M. Robinson and Sons, bankers and brokers, 28
Hospital Street, Montreal. This should assist investors and
be of great use for reference.

Alberta’s Safe Investments.

To know Alberta is to cease to wonder why so many
people are flocking there, and to familiarize oneself with the
rapid development of her agricultural and other natural re-
sources is to realize that there is wide and increasing scope
for profitable investments in real estate mortgages. An
informative treatise on these has been prepared by Mr. R.
Walter Ure, investment banker, Calgary. While dealing
more particuiarly with mortgage investments, much useful
intormation regarding Alberta is given as well as several il-
lustrations and maps. :

Stock Prices.

An eminent Wall Street operator recently remarked that
8o per cent. of the ‘“‘outsiders’’ who attempt to make money
in Wall Street lose it. To show the reasons for so large a
percentage of loss on the part of the investing public and
to remedy that unfortunate situation as far as possible is
the object of a book whose author, Mr. Bond, has had many
years of practical experience in important positions with
New York Stock Exchange houses. Mr. Bond presents no
system for getting rich quick in stocks, indeed, he proves
pretty conclusively that even the successful trader can make
tittle more out of stocks than from any commercial business
to which he devotes the same amount. of time, thought and
capital.

Stock Prices: Factors in Their Rise and Fall, by Fred-
eric Drew Bond. Volume VI. of “The Investor’s Library.”
Cloth, octavo, 124 pages, $1.co. Published by Moody’s
%\\I/Iagazine Book Department, 35 Nassau Street, New York,

N -
Five Thousand Facts About Canada.

‘We have come to regard ‘““Five Thousand Facts About
Canada” as a necessity on the references shelf. The 1912
edition, just published, contains more reliable and wuseful
facts and figures than any other volume of its size. Its value
is increased by simplicity of classification. The latest issue
contains several new features including a map, calendar
and census data. Mr. Frank Yeigh, the author, whose name
is a guarantee of thoroughness and accuracy; has managed
to keep his excellent booklet at a handy size; despite the
greater information contained in the later edition.—Five
Thousand "Facts About Canada, 1912 edition, compiled by
Frank Yeigh, published by Canadian Facts Publishing Com-
pany, 667 Spadina Avenue, Toronto. Price, 25 cents.

Law of Commercial Libel.

In these days when business men .are so sensitive of
criticism and when certain sections of the press are inclin-
ed to overstep the bounds of fair comment, a proper under-
standing of libel is a necessity. The volume respecting the
law of criminal libel, published by Mr. John King, M.A.,
K.C., is therefore most opportune and one which will be
used far and wide as a useful reference. In order to give
an idea of its scope, we cannot do better than quote the
author’s preface. ~ ““This treatise on the law of criminal
libel,”” he says, ‘“‘is-intended to supplement the law of libel
as a tort, as contained in the author’s work on ‘The Law of
Defamation,” published four years ago. A liberal treatment
of libel, in its dual character as a tort and as a crime, could
not with advantage be embraced within the compass of a
single volume. The related subject of libellous contempt,
which might fitly form part of the book, is discussed in a
volume now in the press concerning contempts of our Fed-
eral and Provincial Legislatures, their committees and mem-
bt}rs, and contempts committed by wrongful interference
with the adinistration of justice.

“The present treatise deals with the prosecution of libel
by criminal information and indictment at common law and
under the. Criminal Code, but more particularly under the
Code, which applies to the whole of Canada. It incl-des
the substantive law and the law of procedure, the English
and Canadian decisions in both divisions of the subject,
some references to the law in the United States, and a run.
ning commentary on the legislation affecting libel as a
criminal offence, and its judicial interpretation by the courts
of this country. Special prominence is. for obvious reasons,
given to the opinions of Canadian judges—preferably by
quotations from their judgments, instead of by a bare cita-
tion of cases which necessarily entails further research.

“The chapters relating to procedure will, it is believed,
be found useful and instructive as to procedure in indictable
offences generally, the provisions in the Code which govern
procedure in prosecutions for libel exclusively being few in
number. Where the Code is silent with respect to procedure
in libel, as it often is, the ordinary procedure in prosecu-
tions for indictable offénces will prevail; ‘and to this atten-
tion is given in the chapters referred to.

“What is true of the articles of the Code concerning
libel as a criminal offence, is equally true of the case law
explaining or illustrating it; there is comparatively little
bearing directly on the libel sections of the statute. In this
extremity resort must be had to the civil law, which aids
materially in the intrepretation of the criminal law, apart
from any rule or principle formulated in the Code itself. In
defamatory libel the same species of privilege is sometimes
a defence either in a civil action or a criminal prosecution.
‘The principles of this branch of the law of defamation have,
or rather the application of those principles has, admittedly
varied from age to age, and has grown with the growth of
social habits and sentiments. - Court after court, and judg-
ment after judgment, so far from disguising this fact, has
gloried in it and. counted it as one of the chief excellences
of English jurisprudence. ‘The law upon such subjects
must bend to the approved usages of society’ (Lord Camp-
bell) ; and ‘those who administer it must adapt it to the
varying conditions of society.’”’—The Law of Criminal
Libel, by John King, M.A., K.C., published by the Cars-
well Company, Limited, Toronto. Price, $8.00.

— e

CANADIAN CONSOLIDATED RUBBER COMPANY.

Mr. D. Lorne McGibbon, in his report to the Canadian
Consolidated Rubber Company holders, says, in part:—

““The operations for the year 1911 have resulted in an in-
crease of over 22 per cent. in the sale of general rubber
goods, and, although, owing to reductions in prices, the re-
turns from sales of footwear have been less than in the
previous year, the actual number of pairs sold has been
greater. ;

“The year has been a most important one in the foot-
wear division, as evidencing that the retail shoe trade of this
country has appreciated and availed itself of the opportunity
—first presented on a large scale by your company—of buy-
ing rubber footwear direct from the manufacturer.

““The success of this method of marketing a great pro-
portion of goods has now been demonstrated, notwithstand-
ing the many difficulties and extraordinary expenses insepar-
able from the establishment of a large number of new
branches and the organization of a greatly enlarged selling,
shipping and accounting force.

“The total number of branches at which stocks are now
carried is 27, exclusive of the stocks of footwear, which, un-
der a contract recently entered into with Ames-Holden-Mc-
Cready, Limited, are carried by that company in eight ot
the principal cities of the Dominion.

“The total manufacturing profits of the subsidiary com-
panies amounted to the sum of $489,465.32, from which has
to be deducted the sum of $74,154.80, being the net cost to
the Consolidated Company for marketing the products of the
subsidiary companies, in excess of the commissions to which
it was entitled under its selling arrangements with the sub-
sidiary companies. It was necessary to fix an arbitrary com-
mission for the first year, which commission, although not
sufficient to meet all the expenses for the first vear, vour
board believes to be a fair one, as in future the Consolidated
Company will not have to incur the extraordinary expenses
already referred to in connection with the establishment of
its new organization to act as selling agents for the sub-
sidiary companies. _

“The total net profits of the Consolidated Company and
its subsidiary companies for the past vear amounted to the
sum of $415,310.52, and the pavments for bond interest, pre-
ferred and common dividends, amounted to $405,842.00.

“During the year extensive improvements and »dditions
have been made costing $742,650.84, and with the increased
facilities thus provided for the manufocture of their various
products and the greatly augmented efficiency of the se'ling
force. vour directors feel justified in confdently expecting
that the present year will nroduce results which will be most
acceptable to the shareholders.”

————>-——

The Farmers Bank inquiry will begin at Toronto on
Monday, .

The Life Underwriters’ Acsaciation of Toronts held a
very successful meetine on Thursdav.

The Mutual Fire Underwriters’ Association urged at
Toronto, this week the appointment of a provincial fire
marshal.
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AID TO CANADIAN RAILWAYS

Takes Three Forms—List of Land Grants—Summary
of Provincial Guarantees.

Aid to Canadian railway construction has taken three
forms—cash subsidies, land grants and guarantees—and, as
far as they have been ascertainable, the facts in these di-
visions are presented. It is not possible, for obvious reasons,
to build up a total showing the money value of these three
forms of assistance. All that can be done is to glve a gen-
eral analysis of the data which has been gathered.

The payments of cash subsidies during 1911 amounted
to $1,426,102, as compared with $1,789,723 in 1910. These
payments were from the following sources:—

Byiithe A ommiopnsy=rs vl oGl R Sl $‘1,284,892
By ithevProvincest s ol Uiy Lt 82,300
By M nncinalitiess Glianhesss C ot 0D SR e 50,000

Totdll o mi s o e e AT Voo 81,426,102

In order that the foregoing statement with respect to
cash subventions may be better understood, the following
divisions of the account are presented:—

Dominion. R

S ash - subsidhilee sl i S R ... $ 70,605,164.62
Badme - o 0 A R R 25,576,533.33
Cost of lines handed over to Canadian
Baeuic Reulway:: o oo onoi, e
Paid to Quebec Government ........

37,785,319.97
5,160,053.83

il T R e S S $148,217,071.75
- Provinces.
Cash subsidies: . .. . 7.1i: R $ 32,869,330.16
Loans: i cleie Sl s e . 2,750,030.00
Subscriptions: toshares o 0o 300,000 .00
Total . ogins it e aaeeis, $ 35,910,360.16
Municipalities, -
Cash - qubsidigs: I e shnais eon il $ 12,708,824.98

2,404,498.62
2,839,500.00

Loans R e
Subscriptions to share ..............

Patal L S e e $ 18,042,823.60

Land GCrants to Railways. :
The following have been the land grants to railways:-—

Acres.
By the Dominion .........ccoeceeecan. 32,004,486
By the Province of Quebec ............ 13,324,950
By the Province of British Columbia.... 8,119,221
By the Province of New Brunswick .... 1,647,772
By the Province of Nova Scotia ........ 160,000
POtal s i b G e 55,256,429

An analysis of the land grants of the Dominion’ gives

the following result:—

Acres

Alberta Railway and Irrigation Company (form- :

leflymNorihwezt Coal and Navigation Company) I,n4,g()8
Calgary and Edmonton Railway Company..f..‘. 1,803,841
Canadian Northern Railway Company o

point on Canadian Pacific Railway to e

Bay) Canadian Northern Railway Company

(formerly Lake Manitoba and Canal Company- %,451,533
Canadian Pacific Railway Company (main oA
Canadian Pacific Railway Pipestone R ‘2‘78‘818"

Souris Branch ..seicsspssons T A et L e ’640
Canadian Pacific Railway, Souris Branch T ey o
Great Northwest Central Railway Company ()orm- S

erly Northwest Central Railway Company).... 1,30t 496
Manitoba and Northwestern Railway Company.. 2 640
Manitoba Southeastern Colonization Railway.:.. I’ggg’ 42
Manitoba and Southeastern Railway C°mpa§§{1] i
Qu’Appelle, Long Lake and Saskatchewan 1,627,536

road and Steamboat Company ....seeceecv°®®"
Saskatchewan and Western Railway Company... 98,880

v 82,004,486
ROt aT i i R D e v e 32,004, 4

Guarantees of Federal and Provincial Government, i

It is impracticable to assign a money e 1t'(c) to?s;ivix?%
grants. The Province of Quebec adopted the E;K’l Y aid at
to grantees the option of accepting cash .mﬁ as exercised
the rate of §2 cents per acre, and tha_t o tdw'n the ﬂ)ove
with respect to nearly all the acreage indicated 1 millio‘n e
table. In the case of western land grants ma?'yns o e
acres are still in the hands of railway corporations,

selling value has risen steadily for years.

Both the Federal and Provincial Governments have dur-
ing recent years given material assistance to railway enter-
prise by the guaranteeing of bonds. The facts are as follow :

1. The Canadian Northern Railway Company. The
guarantee is for the principal of £1,923,287 sterling and in-
terest thereon at the rate of 3 per cent. per annum for fifty
years.

2. The Canadian Northern Railway Company. The
guarantee is for the principal of 41,622,586 19s. 9d. sterling
debenture stock, and interest thereon at the rate of 3% per
cent. per annum for fifty years from July 20, 1908, interest
payable half-yearly,

3. The Grand Trunk Pacific Railway Company. The
guarantee is for a sum equal to 75 per cent. of the cost of
construction of the western division of the National Trans-
continental Railway, but not exceeding $13,000 per mile in
respect of the prairie section of the said railway. The
amount of bonds issued and guaranteed is 47,200,000, of
which £3,200,000 were issued in 1905, 42,000,000 in 1909,
and £2,000,000 in 1910.

The amount represented by the above guarantees is
410,745,874 or $52,439,805.

Manitoba.—To the ‘Canadian Northern Railway Com-
pany :—

Main and branch lines in Manitoba...... $12,154,073.33
Winnipeg - terminals’ . o in e dinins 3,000,000 .00
Ontario division (line to Port Arthur).... 5,745,586.67

4 st N SR U D L PR N DR e et $20,899,660.00

Outstanding Guarantees of Alberta.

Alberta.—The outstanding guarantees of this province on
June 30, 1911, amounted to $25,743,000, divided as follows :—
Canadian Northern Railway Company.... $11,9060,000.00
Grand Trunk Pacific Branch Lines Co... 6,383,000.00
Alberta and Great Waterways Company.. 7,400,000.00

Fatal e s Ba v et .... $25,743,000.00

Saskatchewan.—To the Canadian Northern Railway
Company—at the rate of $13,000 per mile on 730 miles of
branch lines—8$9,490,000.

To the Grand Trunk Pacific Branch Lines Company—
at the rate $13,000 per mile on 193 miles—$2,509,000. Total
amount of guarantee, $11,099,000.

Other Railroad Cuarantees,

Ontario. — To the Canadian Northern Ontario Railway
Company—guarantee of interest on bonds aggregating $7,-
860,000.

Nova Scotia.—Halifax and Southwestern—a loan of
$13,500 per mile, which, on a total of 372 miles, would
amount to $5,022,000, secured by mortgage, with the right
to take over and sell or operate the property in case default
ts made in the terms of the covenant.

British Columbia.—To the Canadian Northern Pacific—
a guarantee of interest at 4 per cent. per annum on approxi-
mately 600 miles, at the rate of $35,000 per mile, for 30 years,
$21,000,000. Shuswap and Okanagan—guarantee of interest
on $1,249,760 for 25 years at 4 per cent. Victoria and Sid-
ney—guarantee of interest on $300,000 for 25 years at 2 per
cent. Naksup and Slocan—guarantee of principal and in-
terest on bonds aggregating $647,072 for 25 years at 4 per
cent.. Total guarantees—$23,196,832.

Summary of Guarantees,

New Brunswick.—On bonds of the New Brunswick Coal
and Railway Company—$700,000. et

Quebec.—On bonds of the Montreal and Western Railway
Company—=$476,000.

Summarizing the foregoing statements with respect to
guarantees, the result is as follows:—

D‘om.inion ............................. $ 52,430,865
St e e i SR TR T R 20,809,660
et R e e e 25,743,000
ShEkatelswan e ol S e 11,090,000
(050 AT R A R S T e 7,860,000

- BT T BT S R S S

s g »022,
IR e S S L 2§ xggg??
I R R e e o o ’703’0());
Ay T e e e O L R 476’000

................... $148,336,357

Total guarantees

An arrangement has been made wh i

; k ! 2 ereby a: ¢

interest in the Cedar Rapids Power & Manu}a(‘t‘lr?:’tzro(Ll(;?ng:
pany has been acquired jointly by the Montreal Power Com.
pany and the Shawinigan Water & Power Company. Mr
D_."Lorng McQ1vbb0n, \vhohorigina|1y purchased this Dowcr'
will retain an interest in the company, which j ,
the development. ; ptoadiinisi s .
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The Western Empire

Life Assurance Company

HEAD OFFICE
701 Somerset Block - WINNIPEG, Canada

Branch Agencies at Moosejaw, Calgary and Vancouver

Authorized Capital - $500,000.00

Subscribed Capital - 250,000.00
Incorporated by Special Act, Commenced Business,
March 10th, 1911. January 2nd, 1912,

Issues Up-to-the-Minute Policies

Low Premiums High Cash Guarantees
Most Liberal Options

President and Managing Director
WILLIAM SMITH

Vice-Presidents :
W. P. RUNDLE, Winnipeg, Man. H. F. TENCH, Winnipeg, Man.

Medical Director
A. J. FRASER, M.D., Winnipeg, Man.

DIRECTORS
G. E. GRAHAM, Vancouver, B.C. R. J. SPROTT, Vancouver, B.C.
L.]J. HALLGRIMSON, Winnipeg, Man. S. D. HANNAH, Waskada, Man.

G. N. BROATCH, Moosejaw, Sask.

Consulting Actuary
MILES M. DAWSON, F.L.A,, F.AS., New York

Secretary
J. H. CHARNLEY, Winnipeg, Man.

Splendid opportunities for men with ambition,
who are producers
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FORD Model T Torpedo, 4 Cylinders, 2 passengers, completely equipped as follows
5 Extension Top; Speedometer; Automatic Brass Windshield; Two 6-inch Gas Lamp

Generator; Three Oil Lamps;

Horn and Tools; Ford Magneto built into the motor.

This Car thus fully equipped for{$775, F. O. B. Walkerville.

F YOU knew what Vanadium Steel really is, if you
knew the great significance of the scientific hea:-

treatment we give to Vanadium Steel;

its tremendous

importance in motor car construction, you would not buy

a motor car built with any

other material.

FORD Model T cars are made of Vanadium Steel intelli-
gently heat-treated by original Ford processes.

Forg Model T Touring Car, 4 cylinders, 5 passengers, fully equipped, $ 850

. 0. b. Walkerville

Ford Model T Torpedo, 4 cylinders, 2 passengers, fully equipped, s 775

f. 0. b. Walkerville...................

Ford Model T Commercial Roadster, 4 cylinders, 8 passengers, $ 775

removable rumble seat, fully equipped, f. 0. b. Walkerville

Ford Model T Town Car (Laundaulet), 4 cylinders, 6 passengers, fully $1100

equipped, f. 0. b. Walkerville........

Ford Model T Delivery Car, capacity 750 pounds merchandise, fully $ 875

equipped, f. 0. b Walkerville.........

of Canada, Limited
WALKERVILLE, ONTARIO

FEBRUARY FIRE LOSSES.
(Continued from Page 020.)

September ... iees e 10 13
870011 T ek e AR 16 17
MNOVETADEE |, it svnis i Erena 10 20
December ...... . vevnesoinvies 19 ——1—7_ -
i p e e SN R T 256 317 38
WERY o R S s R 15 28 3
The fires at which fatalities occurred were as fo]lows,—:
North Bay, Ont. ..... Bed set on fire .......: ‘.1 ....... :
Herbert, Sask. ....:. Lighting stove with coal oil ...... :
LTownto,  Ont. ik Playing with matches ........ceee :
RIS NS b Stove ..eove RTRTEREEETLAS cesesens I
Montreal, Que, ...... Burning building .....c.c.- Gk
St. Thomas, Ont. ... Upset lamp .....ceeeoqeeersies 1
Orangeville, Ont. ....Clothes caught fire .........cooee :
Salmonier .\ .uissiesn Burning ?u!:gl‘ng ............... :
Prin ert, Sask... Burning building ... ..covecece:
M:;ntcg:\/li‘.]h();tc ....... Gasoline lamp explosion ....... : ]1
Toronto, Ont, . Clothes caught fire ....oreeveees

NOTES OF BIDDINGC.

Six Toronto and two Regina bond firms bid for the
$85,200 5 and 6 per cent. 7 and 4o-year sidewalk and water-
works debentures of Camrose, Alta. The offer of Messrs.
Wood, Gundy and Company, Toronto, was accepted,

Nine bids were received from Toroento bond firms for
the Toronto Township, Ontario, $7,500 5 per cent, 30-year
hydro-electric power debentures. Messrs.” G. A. Stimson
and Company were awarded the issue,

For the $37,000 5 per cent. 20-year school debentures of
Souris, Man., eleven offers were received, one from Regina
one from Winnipeg and nine from Toronto bond houses.
The award was made to the Ontario Securities Company.
Toronto. :

— e

At the annual meeting of the Trethewey
Mine, Limited, the directorate was re-elected.
holders will have an opportunity to vote
increase the company’s stock.

Silver Cobalt
The share-
on the proposal to
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CAN FORGERY BE LESSENED?

Different Classes of Forgers—Adopt Crossed Cheques—
Criminals’ Happy Hunting-ground.

What are the causes of the present epidemic of forgery
in Canada, and what might be the best means of combating
it? These are questions discussed by Mr. A, Gordon Tait,
of the Royal Bank, in the ‘Canadian Bankers Association
Journal. Mr, Tait divides the forgeries prevalent just now
into the following classes :— : e

1. Forgeries by the clever professional crook, “operating
first in one district, then in another ; now in Canada, now over
the borders. He is a past master in the art of forgery and
occasionally plans ambitious coups by means of plain forged
cheques, or preferably forged accepted cheques, or forged
cheques actually bearing genuine acceptance by the drawee
bank, having been presented for acceptance in rush hours.

2. These are forgeries usually clumsy and unskilfully
perpetrated by: (a) The slick party who finds making a
living by dishonest means less arduous than by honest, yet
not to be grouped with the skilled professional crook. = (b)
The ‘down-and-out,” and therefore desperate. (c) The
casual forger whose crime is born of opportunity.

3. The third distinct class of forger is the customer pre-
sumed and believed to be honest, who bolsters his discount
accounts, or collateral with forged or fictitious paper.

Some Useful Recommendations.

Mr, Tait suggests as preventive measures:—

(a) The amendment of section so of the Canadian Bills
of Exchange Act on the lines of section 6o of the English
Act.

(b) The adoption of the system of crossed cheques _al-
ready provided for by sections 168 to 175 of the Canadian
Bills of Exchange Act, taken from the English Act.

(c) The abolition of the ‘‘counter cheque,” also of the
unnumbered and unrecorded customer’s cheque.-

(d) Increased caution on the part of the vaux staffs.

(e) Adequate police protection, :

The obvious conclusions from these recommendations is
that our banks would be far less liable to be vicimized if
the Bills of Exchange Act were amended so as to throw the
responsibility for forged endorsements on the payee through
whcse contributory necgligence the n.meroas forgzeries of
this nature are alone rendered.possible; if the ‘‘crossed
cheque’”’ systenr were brought into use—a system legalized
in Canada in 1890 but never yet taken advantage of, nor
generally understood; if the unlimited supplies of unnum-
bered and unrecorded customers’ cheques. and. counter
cheques placed at the disposal of the public. were w1_thdrawn;
if bank officers exercised more care in scrutinizing signatures
and forbore t-king long chances in cashing cheques for un-
known and un dentified parties; if our police a~d private
detective organizations wcre equal to the task cf keeping the
country clear of crooks, swindlers end other undesirable per-
sons. such as ‘“‘yeggmen,” or safe-blowers, hold-up men and
the rest of the fraterni:y. Let me cnlarg: ujcn each of
these five suggestions.

Amendment of Section 50 of the Bills of Exchange Act.

In Canada a bank is responsicle for boch a forged
signature and a forged endorsement, whle in Eniland a
bank or banker is tesponsible for. a forgcd signat.re, but
not for -a forged eundcisement. :

The English Act takes the stand that any loss mcu;red
should in justice fall on the payee through whose contr'lbu-
tory negligence the forgery perpetrated was made possible.
The Canadian Act, on the conirary, s:ates as a loss must be
suffered by scme innocent party, it is only 11 ht.that it
should fall upon him who, by his negligence or failure to
enquire, was imposed upcn, and who had it ent rely within
his power to protect himself at the time of acquiring the bill.
This principle is applicable to the first endorser after the
forged or unauthorized endorsement and to each subsequent
endorsement. An acceptor of a bill is in a different posi-
tion.  “When a bill is presented for payment, he has no time
to verify the endorsement, and usually has no means of doing
so. He must pay at once or let the bill go to pro‘est, and
he is therefore required only to act in good faith and in the
ordinary course of business.”

Hence it happens that banks in Canada sustain numerous
losses which in England would fall on the endorser—pro-
vided. of course, proof is forthcoming that an endorsement
actually is a forgery or is unauthorized. Whether or not in-
justice is done under section so of the Canadian Act is a
question for others to decide; but it is obvious that losses on
the part of the paying banks through forged endorsements
would be practicallv eliriinated if the English section 60 were

introduced into our Bills of Exchange Act in place of the
present section 5o,

Adoption of the System of Crossed Cheques,

The difference between a cheque which is not crossed
and a cheque which bears a general or special crossing, with
or without the addition of the words ‘““Not negotiable,’’ ‘is
that the latter is payable only through a bank (if specially
crossed, through the particular bank named), while the for-
mer may be cashed, if desired, over the counter. The
crossed cheque is, therefore, in a measure, a protection
against forgery, for the reason that a dishonest person who
wpuld readily present an uncrossed cheque bearing a forged
signature or endorsement over a bank counter and receive
the money for it, might hesitate to deposit a crossed cheque
to his account and await its clearance. One point should
be remembered as bearing on the forgery, namely, that a
crossing is a material part of a cheque (section 170)) and
obhterat_lon of it would render the guilty party subject to
prosecution on the charge of forgery.

The crossed cheque was in use in England “for many
years prior to 1345,” but has never been adopted in Canada,
where its uses and purposes are little understood. Possibly
one reaon why crossed cheques do not commend' themselves
to the business public here is because (as already seen) the
drawer is protected at the expense of the bank under the
Bills of Exchange Act and by the use of cheques drawn pay-
able to order. Whether Canadian banks and the Canadian
public will ever favor the use of crossed cheques, it is im-
possible to say. The situation has changed but little since
1898, when it was so clearly summed up by Mr. Lash in the
concluding paragraph of his article on “Crossed Cheques,”’
and I cannot do better than to quote it here: -

“This subject is well worthy of attention by the Can
adian Bankers Association, with a view to making the ad-
vantages of crossed cheques known to the commercial com-
munity, and thereby bringing about their adoption generally
in Canada. The Statute has been in force now for eight
years (since 189o), and very few merchants know of it.
Those who do know, do not understand it. If the banks
act, the knowledge will soon become widespread. If the
banks do not act, no oneelse will.”

Abolition of Counter Cheque.

Undoubtedly one of the principal ““aids to forgery” is
the extreme ease with which any person, whether reputable
or not, can obtain an.unlimited supply of blank cheque forms
drawn on any, or every, bank in this country. A person
desiring bank cheques for any purpose has merely to call
to call at a branch bank and help himself to as many forms
as he chooses. In large branches one frequently sces dis-
played an assortment of cheques on all banks having
branches in the locality. To revert again to banking custom
in England, where loss through forgery is rare. Risk of
prompt detection following the theft of a blank cheque form
confronts the would-be forger at the outset. As every (ne
is aware who has had dealings with an O!d Ccuntry bank
or banker, a book of blank cheques can only be ostained on
the signed order of a bona-fide custcmer, and every blank
chcque contained in cuch book bears a num er, besides one
or more ‘‘series’’ or check letiers and fisures by which the
identity and ownership of eny cheque form may be instantly
determined. Morcover, a clerk in writing up his Jedger and
customer’s pass bcoks, enters the numb r; of all cheques
debited to the acccunts ooposi e the respec ive amounts., If
the number of a cheque so debited is not reasonably conse-
cutive, it serves as a warning to both ledger clerk and customer
of something irregular—for example, that a blank cheque
has been abstracted from the middle or end of the current
cheque book by some unauthorized and felonious person.  The
customer of an English bank (not, it will be observed, any
unknown person) wishing to give a cheque drawn on another
bank and having no blank form convenient, will be handed
a slip payable between banks only and not negotiable other-

wise.
If “counter cheques’” in Canada were abolished, and

customers’ cheques numbered and the numbers recorded by
the branches on which the cheques were drawn, 1t 1s sate
to predict a very appreciable reduction in the number of
forgeries in this country. Of course it .is doubtful whether
our banks, or the public, would care for a reform of the
above nature. It might be difficult to assure’the public that
the withdrawal of <counter cheques was a measure for the
mutual .protection. of. bank and customer, and .not merely a
plan for economizing in the bank’s stationery.

Increased Caution on the Part of Bank Staffs,

It would be idle to attempt to ahsolve bank ofﬁcqrs from
the charge of carelessness in connection with a considerable

(Continued on Page 939.)

B
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WESTERN CANADA.

‘Outlook Bright in Winnipeg and the West—Crain Moving
Freely, Early Spring Expecied—The Wheat Markets,

Monetary Times  Office,
Winnipeg, February 27th.

The seasonakble weather prevailing throughout the West
has made business active. Already the immigration season
has opened up, and upwards of a thousand new settlers have
arrived and been distributed during February. ~The immi-
gration authorities expect a very busy year, and the early
start that has been made bears this out. Wholesalers report
trade materially improved since the first of February, and
while shipments may be not so extensive in range as in past
years, are keeping the wholesale dealers busy. The grain
movement keeps up, and the railways are doing all in their
power to relieve ' the congestion of the past two or three
months.

Western Seaports Increased Usefulness.

Mr. Hugh Patterson, of the Winnipeg Grain Exchange,
has gone to the Pacific coast to make a preliminary survey
of the situation there, in view of the fact that it is believed
among grain operators that a considerable portion of West.
ern Canada’s annually increasing wheat production will find
its way to the consuming markets abroad by Pacific coast
seaports. The completion of the Panama Canal and the con-
struction of new railways across the mountains with easy
grades will render this feasible by eliminating obstacles
that have hitherto prevented the exportation of grain by way
of the western seaboard. The impossibility of moving last
year’s crop has conclusively shown that more outlets for our
wheat must be furnished. If last year’s harvest season hau
been a normal one, there would have been such a flood of
wheat throughout the country that the disaster would have
been greater than the damage caused by the elements.
Wheat can be kept moving all the winter from western sea.
ports, and this will be a great benefit to the trade besides
preventing congestion in the interior.

Brandon is Progressing.

At the annual meeting of the Brandon Commercial
Bureau held last week the following officers were elected :—
President, J. W. G. Watson, re-e‘lected; vice-president, J. S.
Maxwell ; executive board, I. Robinson, Clarence King, David
Beaubier,. J. M. Thompson and Joseph Cornell.

In his first annual report, Seqretary Langdon said one of
the first reforms inaugurated during the year was the regu-
lar and systematic method of distributing news to over 100
newspapers and agents which had gradually increased until
the mailing list had now reached 300 weekly, which he hop-
ed would shortly be increased to 500 or more per week.

Referring to the firms brought here through the instru-
mentality of the bureau, the report said: ‘Previous to June
1, the Western Ice Cream Company started to do business
here, and since then the following firms have come to Bran-
don: Messrs. Downing and Company, The Tudhope Ander-
son Company, The McConnell Manufacturing Company, M.
Rumely ~Company, National Manufacturing Company,
George Weston Company, Dodd and Struthers, The Acety-
lene Construction Company and the National Townsite and

Colonization Company.

New Brick Company. :

An enterprise at Edmonton under the title of the Hard-
stone Bricks, Limited, is being put on the market by Ernt_ast
Beaufort & Company, Limited. The proposal has met with
the co-operation of some of the best known business r}r;erlx in
Edmonton, and it is said that Lieutenant-Governor uyia
will become president. It is the purpose of it:he Ifomll)’anyseg
take over the assets, aggregating $67,060, of the frels) :
Bricks, Limited, against which there are l1ab111t1ﬁs o 1a ouf
$31,434. For the surplus of $36,556, stock to 1t %V‘?Sgeeg
$30,0c0 in the Hardwood Bricks, Limited, wil l]:l‘l um:
The capital of the new company will be $I’50,000,Ia | %’}? pr
portion of which has already been subscribed. It is del.;:
tention of the company to instal the well-known sand li
brick machinery of the Magdeburg system.

Another Trust Company. . San s

Another trust company is to be e Wlmtmpeg%
The charter was obtained at the session oF; Shs leg'lds 5 1}re oa
Manitoba in 1910, and is comprehensive. Tt p(;ovxoevsisi:g is
capital of $1,000,000 in shares of $100 ea_ch an ;;r $2,000,-
contained in the original charter for an mcreasg 0 ns,ido;'-
000. Organization of this company has been under co as a
ation for some time and during Iz.‘St we_elf 2 demﬁ'(c)lnwv}’;}f afi.:
rived at to proceed with it.  This demsxon.carru} the] POl
the responsibility of forming the early policy o

pany. It was determined to make it at the start sufficiently
strong and of a character worthy of what is best in trust
company operation. At the outset $1,000,000 of stock will
be sold. INo commission whatsoever will be paid for selling
the stock and no remuneration will be paid to any one for
disposing of it either before or after organization. In this
way expenses of organization will be eliminated except as to
the cost of the charter. As the expenses will therefore be
reduced to a minimum the stock will be sold at par, payable
ten per cent. cash and ten per cent. annually, in nine instal-
ments. $1,000 in stock will therefore require a cash payment
of $100 and the balance at the rate of $100 annually. No
stock has as yet been offered to the public. A subscription
book was opened at the office of Bettes & Company, 430
Main Street, and during the course of the day $250,000 was
taken up. :

The charter for this company was originally taken out
by J. W. Bettes, W. Russel, J. T. Haig and others.

RICHELIEU AND ONTARIO DEAL.

Negotiations for Absorption of the Inland Navigatisn
Company—Transfer of Shares.

Monetary Times Office,
Montreal, February 29th.

The negotiations between the Richelieu & Ontario
Navigation Company and the Inland Navigation Company,
are attracting attention. The Richelieu & Ontario Company
has recently passed through a momentous period of its his-
tory, having largely increased its authorized and issued cap-
ital, having purchasing control of the Northern Navigation
Company, and having almost completed arrangements for
taking over the Inland Navigation Company.

At the end of December 31st, 1910, the Richelieu had a
common stock issue of $3,132,000. During the year the
Company issued $2,179,875, making the total paid up cap-
ital at the end of 1911 $5,311,875. During the year also its
authorized capital was increased to $10,000,000, in order that
the development of the company might be better carried
out. At the end of 1911 also. the bond issue amounted to $1,-
233,633.33 of five per cents.

Increase in the Capital.

; Of the increase in the capital last year, 81,044,000 was
issued to the old shareholders, in the ratio of one share to
three of old. This brought the capital to $4,176,000. The
dlfferenc_e between this and the $5,311,875, constituting the
outstanding stock at the end of 1911, was no doubt made up
of the shares which were issued to the Northern Navigation
Company, control of which was purchased for the Richelieu
Company during the year. According to the financial state-
ment of the Richelieu & Ontario Company for the past year,
the company had obtained control of 9,648 of the fully paid
shares of the Northern Navigation Company, out of the to-
ta} of 10,000 shares. The rate of exchange was to be par for
Rlchelleu &_ Ontario Company, and 125 for Northern Navi-
gation. - This would mean that the 0,648 shares would call
_for 12,060 shares of the Richelieu & Ontario Company, hav-
ing a par value of $1,206,000. This would be $70,125 in
excess of the amount shown to have been issued, the differ-
ence being presumably made up in interest adjustments.

Of the Finishing Touches.

In the negotiations between the Inland Navigation Com-
pany and the Richelieu & Ontario Company is the proposal
to acquire the $2,300,000 of 6% preference stock of the com-
pany at 123 and interest, the stock of the Richelieu & On-
tario being accepted in exchange at 120. It does not seem
to have be_en decided what proportion of these shares will
be turned in for exchange, so that it is impossible to say as
yet what amount of the Richelieu & Ontario stock will bé
issued fpr_them. In addition to the preferred stock men-
tioned, 1t is understood that there is a common stock issue
amounting to $576,000. Presumably this remains intactz; d
1s not included in the negotiations. The Inland eg nd
12% 7, on its capital last year, so it is stated. There oul

seem to be some slight complication about i
: the

touches of the deal, although it is understood that ﬁtr};‘shmg

jority of the stock is sure to be hande .-

d in and that the deal
urse of 3 few weeks,

—_— -

will be carried out as stated in the co

The Province of Alberta has i
basis of about 23{ per cont the P i Londan og the

> 4500 000 not i
January first. The city of Vancoy notAs maturine

cent. honds at 08, free of stamp d
quarters per cent. bonus and intere
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LONDON MUTUAL FIRE 'INSURANCE

COMPANY OF CANADA

DIRECTORS’ REPORT.

Your Directors herewith submit to you the Fifty-sevcond
Annual Statement and Balance Sheet, duly certified by the
Auditor, showing the Receipts and Expenditures for the

year, as well as the Assets and Liabilities of the Company

as of December 3ist, IQII. :

The fire waste in Canada and the United States on 1n-
sured property was considerably in excess of that for 1910,
and the Company shared this loss to a greater extent than
formerly. :

We were interested in no less than eleven conflagrations,
and, while our loss in any one did not exceed ten thousand
dollars, yet in the aggregate our losses from that source
were nearly two and a half times those of 1910, and nearly
double our average yearly conflagration loss since 1890.

Losses, due to defective chimneys and flues, lightning
to buildings and live stock, and to the burning of adjacent
buildings, have established a-high record for the five-year

43,110 policies, on which premiums, amounting to $771,-
404.01, were collected. This, owing to our withdrawal from
unprofitable territory and the exclusiecn of some hazardous
classes of risks, shows a reduction in income as compared
with 1910.

The Cash Assets show $601,862.00, with liabilities to
Policyholders and Shareholders of $337,306.07, leaving a
surplus of $246,555.03, an increase of $25,035.34.

Including the premium notes, which are available for
the payment of losses, the total Assets are $926,006.76, and
the surplus $589,600.69.

The retiring Directors are D. Kemp, H. H. Beck and D.
Weismiller, all of whom are eligible for re-election.

Your Directors also express their appreciation of the
work of both office and field forces during the year.

All of which is respectfully submitted.

D. WEISMILLER,

period ending with 1911. j : President.
During the year there were issued (including renewals) Dated Toronto, February z2oth, 1912.
FINANCIAL STATEMENT.
Income. Expenditure.
By Gross Premiums .. $771,404 o1 To Gross Losses Paid.. $414,461 79
Less Cancellations and Less Reinsurance Re-
Reinsyrance ....... 387,843 44 tovered S wnik 164,582 53
: s $383,560 57 e ‘
By Interest, Dividends, etc. ...... 10,399 87 Netullosses Lt R $240,879 26
By Profit from Sale of Securities. .. 1,554 61 To Unadjusted Losses, estimated.. 21,408 o7
By Transfer Fees, etc. ........... I,712) 74 To Expenses, including - Commis-
_ sions, Taxes, Salaries, etc..... 147,112 35
$406,227 79
Balance ! & iy sy s i 12,261 89
_$418,489 68 $418,480 68
Assets. Liabilities.
Bonds, Debentures and :
Stocks o it shi s $283,046 o0 Reserve for Unadjusted
Cash in Bank and on Togses, ool B $ 21,408 o7
52 TR T 114,781 90 Due for Reinsurance... - 19,007 72
Mortgage Loans ...... 00,641 50 Reinsurance Reserve
Call Loahs v iaaiinons 2,500 00 (Full Government
Accounts Receivable for Standard) s s 278,310 28
Reinsurance ......- 14,631 77 Capital Stock Paid Up 17,500 00
Agents’ Balance ...... 24,974 55 Sises
Assessments Accruing' Total Llabllltles .......... $337,306 o7 -
and in Process of Cash Surplus over all
Colléction: s iidsvoae 186 25 Liabilities, includ-
Office Furni- ing Capital Stock.. $264,555.93
ture and Total Surplus, includ-
Goad’s ing Unassessed ‘
Plans ... $17,354 90 Notes Amounting
Less Written e I MRl P S 325,044 76
7o} 1 i SIS 2,606 67 —— $589,600 69
14,658 32
Interest Accrued ....... 5,541 62
Real T Estate .o iitiva s 50,000 00
$601,862 0o
Unassessed Portion of Premium
Notes Available for Payment of
Losses and Expenses ......... 325,044 76

Having audited the books of account, examined all
vouchers and verified securities, I certify the above Balance

Sheet to be. correct. s
J. P. LANGLEY, Auditor.
Dated Toronto, 20th January, 1012.

Security for Policyholders.
Reserve for Unearned Premiums. ... $278,310 28

Capital Stock, Paid and Unpaid.... 100,000 00
Surplus, December 31st, 1911...... 580,600 60
$067,010 97

: CHANGE OF OWNERSHIP.

At the [General Meeting of the Company, held at the Head Office, Toronto, on Saturday, the 24th day
of February, 1912, it was announced that THE MIDLAND AND TEXTILE INSURANCE COMPANY. of
London, England, have purchased the entire Capital Stock of THE LONDON MUTUAL FIRE INSURANCE
COMPANY, but that there will be no change in the organization or staff of the Company other than the

retirement of Mr. D. WEISMILLER, who
high standing.

has, during the past six years, brought the Company to its present

It was also stated definitely that THE LONDON MUTUAL FIRE INSURANCE COMPANY will not

change its name in any way,
Tariff Company.

and that it will continue writing mutual business and operating as a Non-.
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PROVINCIAL BOUNDARY EXTENSIONS.

The boundary extensions of Quebec, Ontario and Mani-
toba were discussed in the House at Ottawa this week. The
government proposes that Ontario shall have a five-mile
wide strip from the proposed boundary to the Nelson River;
a frontage of ten miles along the east bank of the river for
terminals, docks and elevators; a two-hundred-foot right-of-

way to the Hudson Bay Railway to connect with' Fort
Churchill ; and exemption from taxes on land in Manitoba.

The boundaries of Manitoba and Quebec will also be
extended.. The subsidies to which Manitoba would be entitled
apart from the present arrangement, on July 1st, 1912, would
total for the year $883,438. This compared with the Alberta
subsidy of $1,260,105 and Saskatchewan $1,551,820.

The present area of the provinces are about as follows:

Square miles

Quebec ..o st S N v e s s 351,873
ONEaLIn: .~ e st e G g G S5 260,860
MaTiTEoba, .. vt v e 73,732

The additional territory would represent (roughly) the

fi i reas: .
ollowing a ' Square miles

QUEDBC nvwvencccoprmnine R S Rt 355,000
ONtatho ..o vvesionsossamionmonsisnsbdaneiaiis Xg0,000
1V ekl ool o nN N U SR 180,000

: : i itory pro-

The accompanying sketch shows the new territory p
posed to be adcll)ed to the three provinces. Quebec gets Un-
gave, Ontario that share of Keewatin shown between dotted
lines and Manitoba the territory to the north of her present

boundary.
——

'RECENT FIRES.

p—

Mﬁnﬁafy Times’ Weekly Register of Fire Losses and
Insurance. :

—

Cobalt, Ont.—February 24th.—Gould Mine, hoist-house.
Loss about $500. Origin unknown. , 5 ,
Montreal, Que.—February 1':ust.——Dr. BB Lala.nnes_
residence. Loss and origin unknown. j Ki ;
1. 'Montreal, Que.—February ';6}h:—Mr. i Bourassa’s
garage. -Loss about $3,500. Origin un'llino;rgxrl;s
Nut Gt O, Hh St'ed fuar};ace
. Origin, overhea e.
LossNzl;?uélfg&%o‘:' N.S.g——Mr. Raymond David’s $bloc,k of
buildings destroyed. Origin, heating pipe. 'LOISSL 2&:;.0. "
Hamilton, Ont.—IFebruary 2znd.—-Ma_rs_ha1 i eaw ha o
Shoe Company’s store. Loss $5,000. Origin, oily
cellar. :
Calt, Ont.—February 24th.—Rear of Impenal OI;Iiotitﬂ
damaged. Loss about $5,000, covered by insurance. g

unknown.
Toronto, Ont.—Fcbruary 26th.—Three houses damaged,

one occupied by Mr. F. Gardner, Loss about $1,000. Origin,
defective stove. 1 ap?
South Vancouver, B.C.—February 18th.—Mr. F. 1\:;1}1‘"0:

store. Loss about $1,500, Origin, supposed cigar

match ignited oily floor. : e
‘ Vlln%lpog, Man,.—February 25th-—Me$565-, ‘Em;fszglall

Smith Company’s premises. Loss $7,000. < Origin, a

bin in a flat next door.

residence.

Belleville, = Ont.—February . 25th.—Hastings’. . house
stables. Loss about $r1,000. Origin, supposed incendiary.
Covered by insurance.

Montreal, Que.—February z21st.—Messrs. F. Thompson
& Company’s premises. Loss about . $12,000. Origin, a pile
of hot ashes in a shed.

Prince Albert, Sask.—February 2s5th.—Mr. P. J. Hamil-
ton’s residence. Loss and origin unknown. Keekeeshednes,
an Indian, lost his life in this fire.

Hamilton, Ont.—February 22nd.—Mr. W. Chapple’s tin-
smith shop. Loss about $500. Origin, supposed spontane-
ous combustion in a charcoal bin.

Medicine Hat, Alta.—February 16th.—Medicine Hat
Steam Laundry. Loss, about $7,000 worth of clothing.
Damage to building, etc., unknown. Origin, supposed in-
cendiary. :

—_——ee——

WHEAT HELD IN THE WEST.

The following statement has been issued by the North-
west Grain Dealers’ Association, and covers the three western
Provinces. The report is dated February 22 :—

“Wheat inspected to date, 91,510,000 bushels.

“In transit, not inspected, 3,600,000 bushels.

“In store at country points, 21,000,000 bushels.

“Required for country mills, 6,000,000 bushels.

“Required for seed and feed, 24,000,000 bushels.

“In farmers’ hands to market, 33,000,000 bushels.

“Total wheat crop, 179,119,000 bushels.

“Oats—Inspected to date, 23,373,000 bushels.

“In store at country points, 7,200,000 bushels.

“In farmers’ hands to market, 21,500,000 bushels.

‘‘Barley—Inspected to date, 4,056,000 bushels.

“In farmers’ hands to market, 2,000,000 bushels.

“Flax—Inspected to date, 3,012,000 bushels.

“In farmers’ hands to market, 3,000,000 bushels,

“Reports indicate that there is about 10,000,000 bushels
of grain yet to be threshed, and that less than 30 per cent.
of the fall plowing has been done.”’

FOR SALE
45 feet on Albert Street, WINNIPEG

A few yards from the “Hub’’ of the Hub City or
Western Canadda.

Party Walls agreements both sides. Ideal site for
wholesale or jobber's store,

PRICE, $1,300.00 PER FOOT. TERMS EASY

Apply to
J. WRIGHT,
430 Main Street - .
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- FEBRUARY MUNICIPAL BOND SALES.

Moderately Active Market — North Vancouver Made
Large Issue

The municipal bond sales for February, as compiled by
The Monetary Times, amounted to $2,506,378, compared
with $2,133,531 for January, and $1,037,287 for the corre-

ndin eriod last year.

i Theglsrgest sales were made by St. Bopiface an_d North
Vancouver, $657,678 and $s590,000 respectively. Five pro-
vinces were in the market. :

The following are the particulars by provinces:—

Manitoba 5 5 o e SR S T $1,o7)8,o78
Britieh: Columbia:. ool iy - oy 680,000
| T s e e Ul e R R L 516,500
Saskatchelramn vt iyor lamis o 109,950
Alhertan s el Sl s S s e, 121,850

$2,506,378

The following are the monthly totals compared with 1910

and 1911:—

1910. IQII. 1912.

faniarycesite $ 881,838 8 420,337 $2,133,531
February 1,272,077 1,037,287 2,506,378
Maveht v iszayis 1,169,730 6,271,025
Rpnl Gosasue Ty 6,805,078 3,010,288
May & e 0 5,004,806 3,046,047
Pine s e o 2,187,588 3,083,670
fulyerets s 1,536,424 1,504,506
August™ o ol 1,312,053 1,403,507
September 2,841,486 1,748,778
Betoher- * ' 500 2,211,461 1,730,075
November 2,202,781 "1 2015906
December 566,113 1,243,503
Total ....820,043,325 $30,295,838  $4,729,000
The following are the details :—
Manitoba.
St Bemtace ae i Tl $657,678 5 1931-1041
Mintedasa = = i il v 10,580 5 1931
OIS e 280 5 1930
fastice S ol s 8,500 5% 10931
Shialb Sehably < aieln i ii 8,000 S 1921
01011 e e S TN U 7,000 5 1931
Brooklands S5 D, a0l 20,000 6 1031
SO PIs S SR 37,000 5 1041
T e i R S S P 03,570 5 1940
f e AR s P SRR ARG 28,000 5 1041
b3 U o e S ROl P 200,000 5 1041
$1,078,078
‘ British Columbia.
North Vancouver ~ ......... $590,000 4% 1931-1961
deamloomss o er it 0,000 5 1936
$680,000
Ontario.
LERVISEOR S e $20,000 5 1041
Toronto Township. . ... 75500 5 1041
T s RS R b N 82,000 5 1041-10931
i N TR SR R e e 32,000 5 1041-1931
B At e e 300,000 4% 1031
Port' PRI 0 cn iy e 75,000 4% 1041
$516,500
Saskatchewan.
Small Schools -« ............ $2,050 6 1921
L R 10,000 6 1031
e R 2,000 6 1926
AreOlar Sy 16,000 B 1041
Prince Albert S.D. ........ 47,000 5 1041
Yo_rkton ................. 108,000 5 1031-1041
Price S.D., Gull Lake ..... 4,000 5% 1031
Village of Leslie ......,.., 1,500 7 1026
Luseland 8D, . 0 8,500 6 1031
8199,950
¢ Alberta,
ST T RS e e I ey ST $6,400 6 1031
CATo8e = L e 83,000 5 1051

Cramumias s il ol g i o s S 4,000 5 1031
Magraphic W iaals o s 11,000 & 1931
Claresholmi 0 ok, 8,500 5 1931
(@Bt oy Qe R B SR 6,000 5 1931
SmallsSehoolsi M i wdisn 2,030 6 1021
$121,850
—are——————

BOND TENDERS INVITED.

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

Fort Frances, Ont., will probably place on the market
$25,000 debentures for waterworks and sewerage. :

Tessier, Sask.—The village will borrow $2,500 for per-
manent improvements. W. Nesbitt, secretary-treasurer.

Roseisle S.D., No. 726, Man.—On March 19th the rate-
payers will vote on a by-law to raise $6,000. F. W. Kirby,
secretary-treasurer of Dufferin Rural Municipality, Carman.

Kingston, Ont.—The electors will vote on March 11th
upon a by-law to issue $14,850 debentures for the purchase
of Cataraqui Bridge.

Trail, B.C. — Until March 18th for $25,000 6 per cent.
20-year school debentures. W. E. B. Monypenny, city clerk.
(Official advertisement appears on another page.)

Innisfail, Alta.—Until March 4th for $15,000 5 per cent.
20-year electric light debentures. 1. C. Harry, secretary-
treasurer.

Fort Frances, Ont.—Until March 11th for $0,000 30-year
5 per cent. electric light debentures. J. W. Walker, town
treasurer. (Official advertisement appears on another page).

North Battleford, Sask.—Until March 15th, for $110,000 5
per cent. 25 and 4o-year sinking fund debentures. W. H.
Dixon, secretary-treasurer,

Melville, S8ask.—Until March 4th for $6,000 524 per cent.
4o-year, and $7,500 5 per cent. 3o0-year debentures. John
Crown, secretary-treasurer. :

Hudson Bay Junction, Sask.—The council has been au-
thorized to borrow $3,000 for permanent improvements, E.
H. Almond, secretary-treasurer.

St. Paul Rural Municipality, Man. — Until March 1s5th
for $5,000 5 per cent. 20-year debentures. W. Gorham, sec-
retary-treasurer, Bird’s Hill P.O.

Calgary, Alta.—The electors will vote on March r11th
on by-laws to issue $5,300 debentures to purchase Centre
Street Bridge; and $35,000 debentures to construct a sub-
way on Ninth Avenue East.

Elfros Rural Municipality No. 307, Sask.—Until March
oth for $10,000 6 per cent. 20-year roads and bridges de-
bentures. A. Kristinson, secretary-treasurer, Elfros. (Of-
ficial advertisement appears on another page.)

Humboldt, Sask.—Until April 1st, for
per cent. hospital, and $7,600 20-year 6 per cent. sidewalks
debentures. W. H. Stiles, secretary-treasurer, - (Official ad-
vertisement appears on another page).

North Battleford, SaSk.—Unti_l March 15th for $61,354
5 per cent. 4o-year sewer and local improvement debentures.
H. W. Dixon, secretary-treasurer., (Official advertisement
appears on another page.)

Neepawa, Man.—Until March 1 sth for $100,000 4% per
cent. 3o-year waterworks and sewer, and $2,603 5 per cent. 20-
year local improvement debentures, J. W. Bradley, secretary-
treasurer. (Official advertisement appears on another page).

$2,500 30-year s

——a>e—

SCOTIA BONDS SOLD ABROAD.

The steady buying of Nova Scotia Steel and Coal com-
mon stock on the Montreal market, during the past week or
so, at firm prices, notwithstanding the general dullnes of

. the market and the tendency to sell lower, culminated on

Wednesday in advance of a couple of points, the stock sel-
ling at 97. The explanation of the movement appeared
later, when news was given that the company had succeeded
in selling about $1,000,000 of its 5 per cent., fifty- year
bonds, in London, at 95. This means that the company will
be doing its financing at little in excess of g per cent, This
money, being placed in the treasury, will put the Nova
Scotia Steel and Coal Company in a very comfortable posi-
tion for carrying on its business,
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Desirable Office Premises to Rent

: THE NEW IMPERIAL LIFE BUILDING

An eight story fireproof structure of the latest type:

Situated in the heart of the financial district on Victoria
Street, one block from corner of King and Yonge Streets.

Equipped with fireproof vaults on every floor—Stationary

service to tenants.

for large general offices.

vacuum cleaner plant—Aero automatic fire alarm—Scientific
electric lighting—Two high speed electric elevators—and
other modern features and appliances to ensure most efficient

Offers special advantages to institutions requiring space

For further information and rates of rental apply to

C. ELVINS, BUILDING MANAGER.

THE IMPERIAL LIFE ASSURANCE CO. OF CANADA

24 KING ST. EAST

e

CAN FORGCERY BE LESSENED?
(Continued from Page 934.)

proportion of successful forgeries. I learn from a reliable
source that of losses through forgery incurred b e
cent, of all the Canadian banks during the past five years,
only 20 per cent. can be classed as ‘“‘unavoidable,” that is,
in which the forgeries were conducted with sufficient skill
to escape detection, opdlnary business precautions notwith-
standing ; and that 40 per cent. of the five years’ losses were
incurred through the liability of banks for forged endorse-
ments. The remaining 4o per cent. are claimed to be due
to carelessness or negligence on the part of bank officers.
If these figures are accurate (and I have cause to believe they
are reasonably so), they do not r-eﬂe_:ct any credit on bank
staffs in general. The larger proporiion of these losses are,
we know, due to the keen competiticn between banks, com-
mon discretion often being thrown to the winds, and great
and unnecesary risks assumed rather than allow a possible
customer to favor a competing bank. ‘I'he en‘cashmerit of
cheques for unidentified parties; the crediting of out-of-town
items for comparative strangers and the falure tqho‘bserve
manifestly forged signatures or r_alsedb arioul;ftls—‘~ es% are
the principal charges brought agamstd %n officers. dru_e,
e far e today more YUY G088 e

ir respective positions than wa e : g
I;I}‘lk'?is is tI})m pricep paid by the banks for rilzldn:xiirlllsslgnhﬁx‘f
continued general prosperity. There can e b
ever, for negligence or absence of busmesl'sti(e:s o R
actions with unknown, or little known, pa

above.

Adequate Police Protection. s
Canada is becoming a happy %
nals—atlﬁg fa;)r;er, the safeblower, the hold-up-man, the sneak

5 5 jori f
thief and ‘other sl_lCh,unde-s1ralbl'endpﬁlgs:;esr,ogsleprlgfae]s.;;r{alz.
whom are extraordinarily skilfu 12 developing. too rapidly to

The country, it will be said, e Apa i Gl stk
allow policey organization to kt‘e‘plp‘f“lg ‘g:hmra.c;le by both
Determined efforts, nevertheless, Shou ve the Tépr.ach of
Dominion and local authorities to rertn(t)hg safe-guarding of
inadequate police protection, for 15 1O overnment the world
life and property the first dutv of cvef}c' gminal Code (section
over? Taking forgery alone, our rlrovidinﬂr (as already
468, R.S. 1006) is stringent enough, pconment for life: but
observed) a maximum sentence of ‘ml-)rte their practice with
if forgers are to be permitted to contin

covictions obtained,
impunity, if arrests are not made, nor €ov
of what avail the provisions

nting ground for crimi-

of the Code?

The Capital Life Assurance ComIJaI?
been registered in Saskatchewan. v, of Newark, N.T.,
The Fireman’s Insurance Company,

has been registered in SﬂSthCh?wa? curance Company has
The British Northwestern Fire [nSure

4 f fire insur-
received a Dominion license for the tra".sad'l?unat(:‘d ﬁat Winni-
ance. The head office of the company 18 S et r o sent.
peg '"md Mr. F. K. Foster has bheen appointe :

y of Canada has

TORONTO LIFE- UNDERWRITERS’ ASSOCIATION.

The stringent laws in Michigan against undesirable li.fe
insurance practices, such as twisting, rebating, and mis-
representation were described hy the Hon. A. C. Palmer, In-
surance Commissioner of that State, at a well-attended meet-
ing of the Toronto Life Underwriters’ Association on Thurs-
day. Under this legislation last year, eight men were sent
to prison, and one company had its license revoked. Mr.
Palmer spoke of the tendency of the State throughout the
continent to inaugurate workmen’s compensation acts. A
bill was being introduced in Michigan and would become
law. If the State could undertake this class of insurance he
saw no reason why it could not transact life, fire, casualty,
accident and every other class of business. It was the duty
of ithe legitimate insurance companies to see that the public
were educated to the benefits of life insurance, and to the
fact that these corporations were not formed only to pay
dividends to stockholders and fancy salaries to officers, but
that policyholders would receive the benefits for which they
were paying and a reasonable return upon their investment.
The speaker also paid a tribute to the higher moral calibre
of insurance agents generally, and to the great improvement
in men and methods. Life insurance, he thought, was one
of the leading professions. If a man had confidence in the
business he would succeed. Mr. Palmer gave some interest-
ing figures regarding the business transacted in Michigan
State by four Canadian life insurance companies, which had
over $17,000,000 of insurances in force there. The Canadian
companies in his State, said Mr. Palmer, gave less trouble
and required less attention than any companies doing busi-
ness in Michigan.

Mr. Vipond, president of the Dominion Association, also
addressed the meeting, detailing the progress made by the
Canadian association movement during the past few vears.
He reminded his hearers that the next annual convention of
the association would be held at Montreal in August. Pre-
parations were beingimade to make it the best gathering on
record. Every qualified member of the Association would
be welcome at the convention.

Mr. L. Goldman, vice-president of the North American
Life Insurance Company, and president of the Life Officers’
Association, urged that those companies whose agents were
not members of the Dominion Life Underwriters’ Association
should join at once. He discussed at some length curious
insurance legislation which was until recently introduced in
various' States and was known as hold-up legislation. Life
i ol gl i
other’s work and motives. .

The executive of the associati
week, delegates attending from Wi
Ottawa and other points.

on meet in Toronto this
nnipeg, Montreal, Quebec,

-

At a meeting of the board of direct
; : 2 ctors of the N -
erican Life Assurance Company, Mr. Edward Gu:)rf:-}\lr f}vr:s
ungmmqusly elected. president, and Mr. L. Goldman, man-
aging director, first vice-president. ;
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"EQUITY FIRE INSURANCE CO. OF CANADA

The Annual Meeting was held at the Head Ofﬁcg,"24 King Street West, Toronto, on Wednesday, February 21st,

Among th'oSe_presént were :—Hon. Thos. Crawford, His Honor Judge Morgan, H. E. Irwin, K.C., Chas. C. VanNor-
man, D. Hibner, A. Taglor, Whitford Vandusen, Rev.. Jno. L. Murray, W. H. Manning, David Carlyle, Mr. Wright,
Thos. G. Rogers, J. J. Noll,'S. D. Perry, H. R. VanNorman, Dr. J. R. Rutherford, W. C. King, John Richards, Wmn.

Greenwood Brown.
DIRECTORS’ REPORT

To the Shareholders of the Equity Fire Insurance Company of Canada:

Your Directors, in presenting the Second Annual Report of The Equity Fire Insurance Company of Canada, de-
sire to point out a decrease in general expenses, including commissions, amounting to $25,887.88. A decrease in fire
losses of $55,100.34 as compared with the previous year.

It is important to note that while a decrease has taken place in mercantile and hazardous risks, a substantial in-
crease has been made in the non-hazardous class of business.

During the year just closed, additional subscriptions to Stock Capital have been secured, amounting to $21,200.00,
and your Directors have further authorized the sale of 10,000 shares ($500,000) at a premium of 20 per cent.

In view of the expanding business of the country generally, and appreciating the .value of large capital for invest-
ment, as well as additional security to policyholders, it is proposed to increase the Cash Capital of the Company to

$1,000,000.

While the operations of the Company have realized a surplus revenue during the year of $19,905.28, your Directors

did not deem it expedient to declare-a -dividend. . - -
The security to policyholders is represented by $408,262 63, an increase of more than $30,000 over last year’s.
Your Directors have pleasure in stating that there are good prospects of satisfactory expansion of the Company’s

operations during the coming year.
‘The efforts and work of the Agents and Office Staff have been loyal and assiduous.
The term of office for which your Directors are appointed expires with this meeting.  They are eligible for re-

election. _
The Auditors have maintained a continuous audit of the books of the Company, -

All of which is respectfully submitted.
,THOS. CRAWFORD, President,
W. GREENWOOD BROWN, Secretary and General Manager.

Statement of Business for 1911

Receipts. Expenditures,

?::;%I:Illasted Reserve, January 1st, 1011 ...... $;§§’g§g :;’g Losses apd adjustment expenses  ............ $121,974 49
Tatotant S R i B T 8:900 36 Cancellations, rebates, reinsurances  .......... 106,841 16
Payments on capital stock and stock premiums General expense, including commissions ...... 04,465 56
less commissions, cash $3,310.00, notes $s,- X Halgngd - o Gen it e s Sl 156,885 63

B0 s A S e el 5035 00
o486 8 i
480,166 84
Assets s 2 Liabilities.
Cash on hand and'in banl- ;.i...0.0000, 0l $ 20,320 86 Reserve, unearned premiums ................. $150,788 oo
Net premiums in course of collection ......... 21,381 20 Reserve, for unadjusted losses .............; 7,359 75
Bonds, debentures, loans, bills receivable...... 208,566 02  Reserve, for furniture, plans  ........000 000000 4,134 34
el AMtE . R 27,098 26 All-othericurrent; liabilities .o 000 o ki 6,761 12
Vet capitdl oo el el S L R 149,172 50 Surplus to policy-holders ................. 257,474 63
$426,517 84 $426,517 84
Capial Paid Ue " e e i I ST L i B R R e R et e s e $112,628
Security to Policyholders
Full Covernment Reserve provided 07 ag BBOVE. .. Lo . coisiiiaiinuaivubion wessmn s oniisne siss $150,788 o0
Surpius bBrought down In 6x0088 of regqUIreMeONEs ............c... 0t uiiioeninsiinivaissaianunes 257,474 63

T e S RSN S SR A IR i S A RN S D S S S T ————— $408,262 63

Security shown for 1910 SN cinds Lttt S s B e A T R PP PP PP 378,045 33

e S R LN R R B e e S U SN SR MR R o e o 4 S e A $30,217 28

This is to certify that we have made a continuing audit of the books, verified the vouchers and examined
the securities of the Equity Fire Insurance Company of Canada for the year ending December 1st, 1011,
and find they have been correctly kept, and are truly set forth in the foregoing balance sheet.
(Signed) CHARLES ARNOLDI,
EDMOND GUNN,

Toronto, January 26th, 1911, Auditors.
The following were elected Directors for the ensuing year:—Hon, Thos. Crawford, M.P.P.. President; Chas. C.

VanNorman, 1st Vice-President; A. Taylor, Galt, 2nd Vice-President: J. M. Oueen d Vice- i : i
Judge Morgan, D. Hibner, W. Vandusen, David (’?arlyle, W. R. Tudhépg, Q » 31 ice-President; His Honor

L m———
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Canada West Securities
- Corporation
ANNUAL STATEMENT

For Year Ending 31st December,' 1911

ASSETS LIABILITIES

Cash:an Bank & e siondaies e -8 38,748.56 Bills Pavable “o. e dotik otk $ 180,741.90
Properties Unsold, at cost ...... 320,756.36 Deposit on Option -Contract .... 10,000.00
Mortgages Receivable ......... 154,753.70 Deferted Payments s iiva i 057,171.17
Salese Contradts ' .. - ic s 1,606,616.90 Aceried ~Intereste. Juos v 25,680.65
Accried: Interest « .00 a0, 20,000.30 Deferred Commissions  ......... 325331.00
Puréhase DEposit  © iz o ol 1,000.00 Capital, fully paid .. $700,000.00

BillswReceivable: oo tisa: 10,460.45 Surplus Account .... 265,564.13

Sundry, Accounts ool 1,144.39 Sl : ; — - 0b5,504.13

—— $2,171,480.75 10 e $2,271,480.75

Summary of Profit énd' Loss Account

Gross Profits from Sales, Forfeiture of Deposit, fiay Sl SR RS N S S $10,600.36
Liachibhe o S R R $282,649.60 " InterestodPayable ... il 40,007.68
Amaleamation Booldst e i oie L0 i 40,985.40 TUTENEEF 2001 00 0B LSS L hL 6,420.83

: 1onE aosHI08 0084 1006.8 000, $ 57,937.87

: 7 B e e . $265,564.13

sl @g29,502.00 e - o0 i $323:502.00

35 g LIRS

P el
Winnipeg, Mani;oba; ‘February 8th, 1912.

TO THE SHAREHOLDERS OF

R

CANADA WEST SECURITIES CORPORATION

Your Board of Directors beg to submit herewith the annual report for the year ending 3i$t December, 1g:ll .

CAPITAL During the year your Company purchased the assets of the following Companies :

Dominion American Land Company, Limited, with a paid-up capital of $75,000.00. HIOTS
Last Mountain Valley Land and DeVEl'O‘I_’mem Com pany, - Limited, with a paid-up capital of $104,840.00.
Winnipeg and Springfield Investments, Limited, with a paid-up capital of ‘$241,800.00. Y

hese Companies, together with the sale of 417 shares of the Company’s stock at par, has’
1 of your Company to $700,000.00. The authorized capital has been increased from $500,000.00
shares in the treasury.

The absqrption of t
brought the paid-up capita
to $1,000,000.00, leaving 3,000

.o the year 98,257 acres of farm lands have been disposed of in tracts, and in addition a number
SALES ‘]))func?tgy pro;,)erties- The net profits arising from these sales, together with interest earnings, after
‘ding for the deficit in connection with the purchase of the two first mentioned Companies, amount to $205,564.13.

No doubt yc:)ru Wil agres’ thut: this 1s & very CsREstactdry i
The unsold properties of the Company have been shbwn in the statement at
NSOLD PROPER TIES cost. We believe that on the basis of the present values there is a considerable

margin in these.

We are pleased to advise ¥
not the least doubt but that during t

ou that the value of farm lands in Western ‘Canada continues to increase, and we have
he next few years still higher prices will obtain,

S We would recommend that the sum of $200,000.00 be transfe :
DlSTRlBUTIoN OF PROF'T '3 reserve account;htha;t tge_ sum of $56,000.00, being at the rrraﬁ :)?
i b count and paid out as soon as the funds are available, and that th
?hper s beﬁ::redx;;ﬁef}? dé‘(;lc;giiicremain at the credit of profit and loss account, i fo
e year’s proits, ’ ¢

ed to notice that the total expense incurred in the conduct of the business during

i leas
EXPENSE m“vgiy aniognts to only $10,038.58.

¢ the Company have been duly audited, and the report, which is ¥ iy B finana e

AUDIT g)‘;p‘;‘;‘;}f: gﬂ’airs, is presented herewith

itted
respectfully submitted, e
' i ARD BR ¢
elected Directors for the ensuing vear, viz.: MR B
The following were

FEdward Brown, President; C. W. N. Kennedy, Vice-President; M. J. Tobin and J. W, Hayward of Vinton, Towa:
W 4 ) » ’

; ohnson, A. Wickson and Geo. Munro of Winnipeg. Man.
]. B. Henderson, A. D. Chisholm, T. 1 J D. R. MOORE, Secretary-Treasurer. e

All of which is
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STOCKS AND BONDS MONTREAL

"MINING STOCKS

Capital and Rest

MONTREAL

Cap. in| §
thou’ds| & Price
> | COMPANIES | Feb. 29
Sub- | & 1912
scribed | g,
!
I Cobalt
............ Bailey ........| 91 1
2,000, 1 | Beaver Co 18 16
900, 1 [Buffalo........[ "~ 199
2,500" 1 | Cham.- Ferland |['j3" 19
500 1 | CityofCobalt..| 11 19
5,000] 1 | CobaltCentral. [ =
8930/ 1 | Cobalt Lake... "985 ">8i
1 1 | Foster  ..... A O
OOOJ Gifford .. ...
1,500, 1 | Great Northern| "~ 104
............ Gould..........|""93 9}
............ Green-Meehan. 1 1
2,500 Hargraves..... 8 5
7 Hudson's Bay. | =~ = 7
3,000 Kerr Lake..... 3

Little Nipissing

......... A BT
2,500 € ake. e i 6
1,685| Right of Way.. | 93" 9}
1,403;. Rochester ..... 23 1
5,000 Silver Leaf 3}
1,500 Silver Quee 3

Union Pacific. .

Wettlaufer ....

Porcupine

.| Am. Goldfields |....
LTI .5 SSUSEARERE

-| Cro

| Bidorddo ...

‘Gold Reef.. ...

Juprter.. ... 4
Moneta........ 20 15
-| Nor. Explort’'n 450 435

--.] Pearl Lake ....| 21 ‘19

| Porc. Canada..|.... s+..
| Porc. Central.. (360 350 -
-+.-| Porc. Gold ....| 46 45
000 Porc. Imperial.| 6 5%
150{... .| Porc. Northern |105 98
2,000| 1 | Porc. Tisdale..| 3% 2%
3,000 1 |Pre't'nE.Dome| 7 . 6§
2000 T L Rea . T Y ATt TR
........ <] Standard......| 21 184
....... -1 4 Swastika. ..... 23? 23
1,500, 1 | United Porc...| 2§ 2
........ ....] West Dome....| #4 35
........ caer) La Palme. oo SV 08 b
e Porc. Southern'121 120

STOCKS AND BONDS—
TABLE NOTES,

(u) Unlisted.

tCanadian Consolidated Rub-
ber Bond Denominations, $100,
$500 and $1,000, Steel Com-
pany of Canada, $100, $500,
$1,000.

$Quarterly.

rices on Canadian Ex-
changes are compared for con-
venience with those of a year
ago.
Quotationsfor Coniagas, Crown

-Reserve, La Rose, Nipissing

. and Tr’th’wey will be found

among the "Toronto Ex-
change figures,

Quotations of Cobalt and
Porcupine Mining Stocks are
those of Standard Stock and
Mining Exchanges.

Montreal Steel stocks are
commonly - termed “‘ switch '’
on the Exchange. They are
quoted as Montreal Steel in our
tables,

All companies named in the
tables will favor The Monetary
Times by sending copies of all
circulars issued to-their share-
holders, and by notifying us of
any errors in the tables,

Montreal prices (close
Thursday) furnished by Bur-

nett & Company, 12 St,
Sacrament Street, Mon-

treal. ; . avie
Montreal Exchange closed
Thursday afternoon, Feb. 29th,
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McKin.-Darr’gh ({89 180
Nancy Helen..

B
ey
o3

-
E82S

ges

gz

Temiskaming.. |35 34} -
6.

8

SEgHEE23S

LSt

EshEace

g

X 73

wn Charter | 18 173
s
.| Dome Extens’n :8}6 45‘5,

5

++| Foley.0’Brien . % 33
2

Hollinger ... |1105 1095
5 44

& North Dome .. 1. 55 o 50| Toronto Mortgage.

"'40| Real Estate Loan

‘100 Detroit United R
- Duluth 8.8, & A.

e
Sk
—

s
A
=3
e

k=4
T

00(Mex. Tram....

bt
f=23

&

Y
=z}

Min. St. P. & S.
00 ' “

st

100{Mont. Street Rly......
100{Niagara Navigation ...
Northern Navigation..
0| North Ohio Traction ..

—_
—

=
S-S o
o
o1
832
=

S3hE358858ss

S8sowee

e

S8
B

g

[}
=3
oAl
—
-]
<1
o

100! Toronto Rly...

100|Tri. City R. & L. ..pref.
100{Twin City Rly....com.
100|West India Elec.......
100/ Winnipeg Elec.........

SowHm

o

B

o gf_ana
8533

-

883

2

—_
—
-

53
g3%
mo=Suai3

—
TS0 S
e

100/ Shaw, W. & P. .
100/ Tor. Elec. Ligh

g238s83

B

9

§

o © S

v O —

42 gz BANKS =

D3 > : A

w
W SR

,866 ,652| 243| British North Am. ....
,872 .818| 50/Commerce ............
4,702 102 100| Dominion......... T

100{Eastern Townships. ...
100/ Hamilton. ......... ...t
100|Hochelaga....... i
100 Home Bank (u)..
100{Imperial.........
100|Merchants Bank
100|Metropolitan Bank .
100IMols0ns .. <o sisivens
100|Montreal .. G
100|Nationale
100|New Brunswick (u)...
100/Northern Crown (u) ...
100{Nova Scotia...........
100l Ea W clin s hin s = s
0| 100| Provincial Bank (u) ...
100lQuebec . i, vivasusson
100|Royal Bank
50/|Standard ....
100{Sterling (u)........c...
FOrOtOr v iore oesves
M0 Traders. . .. o-vii=ovos
100|Union Bank ..........

COMPANIES
Trust

100|Nat. Trust Co., Ltd....
100|Tor. Gen. Trusts Cor...
00| Union Trust......ce...

Loan

50|Agri. Sav. & Loan.....
10/Can. Per. Mtge. Cor. ..
100|Can. Ld. & N. Invt.....
00/Cen. Can. L. & Sav. ...
10(Col. Invest & Loan ....
50| Dom. Sav. & Inv. Sc...
100|Gt. West Perm........
Ham. Prov.& L. Sc. ..
Huron Erie L. & S.....
Htiron & Erie 20% pd.. ..
Imp. L. & I. Co., Ltd...
100(Landed B. & Loan..... :
S0|L. & C. L. & A. Ltd.. .|}
25|Mont. Loan & Mtge....
50|0nt. L. & Deb. Lon....

.|0Ont. Loan 20 % pd...

-|'Toronto Savings...

Transportation

100|Can. Pacific Railway

-|C.P.R. rights ...

1
Duluth Super’r :
Halifax Electri
Havana E.lec.
Illinois Tract

.|Mex. N.W. Rly.

Monterey ..oco ... D

.|Porto Rico Rly.
Quebec Rly. L

Rich. & Ont.
Rio de Jane
Sao Paulo...

Toledo Rly,

Tel., Light,
Telegr., Power .

London Electric

Mont. Teleg....

Sales

Price Price Price |Week
Mar. 1 | Feb.22 | Feb.28 |ended

1911 . 1912 1912 [Feb?28

oo MY
73 218 2173|216 215§|215% 215 440
32 ....|232

OO oD

o

10" 604 58 7H|.... 854 7R

841 81}

143" 141
157 154

Bell Telephone ........
Consumers Gas........
Dom. Telegr...........
Kaministiquia.........

Industrial ;

Aml. Asbestos....com.|....
Ve e i R

Blk Lake......... ¢om.|....

) s f R O AR pref.|....
_|B. C Packers } g

B. C. Packers ....com.|....[.... 3T,

-|B. Can, Asbestos......
Burt, F; N........ com.

wivers pref,
L IICRR-CREY 5 rvveisus
m a‘l - $ ‘

S L o | AR ..
176 175 |.... 215 [216 215 14

TR e 165 1633|......
TGLEBI 0 e 4
L v Rl e
186 185 (198" 107 |i98} 198 75
210" 2093 éi(’)i 210° (2104 .0\ 52
2514 200} 249% 249 1249, 4 s

. 262719617 ...,
074" (276} 276|277 zmi 34
210% 20742103 207

- i35 132 7
233 2323 127
28410 984 fiu. .
1 SR B

ieae 143
154 1334 569

2133 213%/230F 230 [230% 2801 1085

B
) 51 50 | 47 463 150
106§ 106 1.... 1194118 117§ 922

15
191 190}

iy A
110§ 110 |197F ....[125} 125)| 392
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Capital ; TORONTO MONTREAL

thousands TE R
) 04 Sales Sales
28 [Paid| 5§32 Industrial EL: Price | Price | Price |Week| Price | [ vrice (Week WINNIPEG STOCK EXCHANGE
a5 | up °~§ (Continued) = 0| Mar. 1 | Feb, 22 | Feb. 29 ended| Mar. Feb. 22 | Feb. 28 |ended
2 QA 011 1912 1912 |Feb29| 1911 1912 | 1912 |Feb28 Frgrome
e i T . g &
Canada Cement ....... ...l 233 9331/ 30% . .| ... 28} 68| 233 233 29 28§ 28¢ 28 g1|thou’ds| § | Price | Price
0(Can. Cement......pref.| 7 : : Saas cdve] BT B0l 89 | 88% 88} 647|————| > LISTED < | Feb. 19 | Feb. 24
O, CATEON. v e s 1512001571, ..0 | Sub- | & 5| 1012 1912
Ll e e pref.| 4 69 |74 70 45| scribed | o, a
5 Can:‘Con.“Rubber.....f 4 8 R . o e e
L A S T i T SR DR O e O R L 5 5
M R e 8  500/$50|Can. Fire.......... 6 1130 130
Can: Gen. Bleotrio.....| #[iL1 el U i0f 5 2008100/ Canada Landed:.[|. .8 | 11T I
e e A 1 e i i Lo 200,235{100|C.P.R... ... . ... ViR I i CR A
S S . pref.| T SR (1) R 100(City & Pro, Ln. ..|....|125 ,...[125
Can. Machinery ....... e el B T T T N R R e e 1,000 50/Com. L'n & Trust.| 7 (107 115 (107 115
5 i pref.| 7 MR ) e .. [Com.Loan Part pd |....|.,.. 115 |.... 11§
Canysait na s 8 e i 1,3501100/G. W. Life 55% pd. | 15 |200 315 |290 815
City Pairy.i.i. - com.| 2 R el L 2,308/100/G. West P. L. & S.|.... (124} 1243124} 125
e pref.| 7 dhaninal e b 825100 Home In. & Sav'g.| 8 |138 140 145
Crow’s Nest Pass ..... T VA B s et 2,500{100|North. Crown ... | 5 [ ... oooleens vuun
.|Dia. Flint Glass....... 7 SR R Bl IR TR e «.+|Crown Cert. ...... ...| 95% 97 | 95% 97
.|Dominion Canners ....| .- |. .| 63 63 | 63F 60 Q19) <cvven- sweiNOrth. Cert:....vs ....| 99% 100 { 99 100
& S Epret il e L BT B o .. {Nort,Mort.20% pd.|....|.... 122 [118 122
Dom. I. & S. Co...pref.|-...|. 1033 103'|.... 102 | '124| 1,500 50| Northern Trust...| 7 |130 131 |127 130
Dom. Coal Co. .. pref.| 7 R e PR et 19 -ovenns «..|S. African Script.| 8 |.... .... 500 1000
Dom. PArk. .. ieeseens 5 URGR BRALE 1 il S i el 500| 50Standard Trusts..| 12 |165 ....[165 ....
Dom. Steel Corp'n..... 585 58% 59} 59 | 593 59} 2859 6,000/100|Winnipeg Electric| 5 [.... .. .|.... ....
Dom. Textile...... Sl .| 72} 724 67 663|.... 6BR| 180
- st dalod 166 104 (102 10131013 .... 28
E..Can. P. & P, 7 (ol S RO ARSI I

T

Gould Mfg. Co
00 ¢ i :

VANCOUVER STOCK EXCH'GE.

Intere. Coal.v. vvesioss
m “ '

...... pref.| 7 £
& Lake of Woods Mill....| 8 °ICap. in| & -
Lake Superi pref.| 7 thou'ds| & § |Feb. 16 | Feb, 23
L:uxe*enl:i‘:leerllg;pé} ..... % —_— > LISTED ° 1912 1912
0 el D pref 7 VSgb- - 2 |Bd, Ask|Bd. Ask
-|Maple Leaf Milling i >
H A R pre ‘2.()00 1|Alberta Can. Oil..|....| 23 ....| 23 ....
A . 2,500/ 1|Alberta Coal...... SR bl PSR
treal Cottons ;n‘*tef. o ?8&)0 2; {)ntetrl'nafjio(r:lal Cll. i 5;% 59} 55} 58
3 ortland Canal...|.... b A¥ ..ue
7 0Mgm. Steel.......; i 100{ 1|Stewart Mining..|....[.... 60 |.... 65
0 6.000 Nosiai 8;.(:3.021'1& . 25(7)2 1£ \éVestternSCOal ceeelanl |125 200 1125 200
2030 7 & e urton Saw ...... R R AT e S0
1.030| 3 100/ 0sgitvi pref. 2,000{100 |Dominion Trust..| ...|.... 133 |.... 132
2.500 .24.0588 100 Ogilvie Flour .. i 2,398/ 105 |Great West Perm.|....|124} 1254|123} ...,
2.000| 100| pacific Burt. . ol 261 Lasguets L. Min. sf..i o o afias s ols
2558 00|+ i o 500 1|Nugget........... sl Ml s SR A8
o Patot MIg oo mie vas
Penman.... wwcom.| ¢ e
b T rref :
Wm. A R 2001 LT BRter Creeles oo iliedimwn-qog Neovusteise
o Rt yois 500 50|Glacier Creek. ....| ...|.... 3| 2 3
Russell M.C....v.vitnne 600 1/Portland W’dr....|....[.. . 3. 4
G pref 1.538 i lsttedcliff."...é ..... enaf ol fg 42 %
-Massey ..o.ve. z ewart Land.....|....]....
A8 ekt 1w.i Y s 10 1001B.C. Back. pd. oroofes v za i fimer ees
y ke i OGPk, COMyarteos | AW BNy
[BherwindWillams oo s lg.% {gg g.((::. PTer. 7 N }% 145 138 145
3 Wheatie: ... SR P ) 0. TeABE e inpndones 1
o ik sl T ot o Nt o A BRI LR, ... |Crown Cert.....” || 95 100 | 94 ‘98
Smart BagCo...- -re- RS e e e TR O T RN i Al i e Uit
i # R gl B s (s ) ISR RN T (e S R e s S o ) m. Can. Oil...... S i R i aaidal
i - A et o RS B R e R s L e 0001 3|B- C.Copper., ...lo.. | 37 . furen 4
[Bpaieh Kigee el e ity Al e S e Lol e00100iCan. Consol L T L
Steeliof Cane.. - comslesufie il sl 820 oL o buih ol vis ot e snfan o e e s s 500/ 50 |Can, N.W. Oil. ...|....|.... 0}.... b}
dibe ¢ e e Gl 881 R7IER T B R il Rt 3.000| 1|Dia.V. Coal....... =R O SR
4! 5 Tooke Bros. - ~com. Ay TR e 2 15,000| 100 Granby .... T (A SRR v Y RSN
.......... -1 To st iy ; B S i5 %.57)23 IO‘i) gxcolaCCo_al.. . 28* Wi 50
U T [ PIRNES L1 i 8 RS e B B e LR el L S i S am, Cari., .
,,,,,,,,,,,, ) € S bias )y LIRoOYRICOL: . coosirndaivaoli i T 4080
1,000/ 1000 1001 Windaor FOtEL. s fivsye | 0 | edis Se st iie SaOsup S L e D Sotiie 1100 BN fomab v e a FHIPRTS e s o nsig oy +r¢ |S.A, Script..... .. |oel ... 1000 * *
SRR I R T e e e e e e L B R RTTITRRY  TRE e
: St s ABlE o BR0: o BRI BBl N e e i i
000 <+ -+ e e “ligiolaro 265 |1 303 |10 306 | 200\270° 267 (391" 367°[310° 307°| 739
1000] s Crown Reserve......-- |55 5g0 gy 1305" 382 1385 875 | .. 0.|ieee wuselires overoree oenn
La Rose.. : 51231100 1085(775 725 745 725 PRAL LS PO el B S R VICTORIA STOCK EXCHANGE

Nipissing . - 5 1108 10471620 60 1 1870 | 9aza0fecs s ralior T T R e

e
8
Pt ek 1 O bt O

..... Trethewey.. ... e
'g))g ...... Int. Coal & Coke R e I O SR T BR T e 4 O D o IR i ?hap. sn g .g Wk g .
8 ou'ds| 3 e Fel
BONDS A_t‘h—— g LISTED ‘a;' Bd19113 % 1912
o uthor- 2 sk.[Bd. Ask
Bell Tel. .. - e 1034 O3 fred | & 2
Biack Lake .. MET TSR o i3
jon SRR ORI LR 1004 ....|l003 100 | 9500fg 1,000/ 1lAm.Can. Oil...... el & S8 3 BT
e o (100 Lot 500).50/Can. N. West Oil.,[....] 4 5| 1 5
O O e gt e gﬁ oy 3000 Jin. B OB B.C...L... 17k 20 (15 22
\ aricopa Oil ... ..
~-8§:-8‘;§,‘v"."?....... 8 8 |8 8 |...... 8,000( 1lInter,C.&C...... 6% | o7 5?:3 5%; 5g§
.Can'Felt ............ dEe g el 1,500|100|Nic. Val. C. & C. .. {....|.... 60 |.... 60
(1S 'Locc; ----- ! S e 3,000/ 1/Royal Collieries ., |....| 6 63| 5} 6}
; :c:::Nor.'ﬁl;’ Sk : : %g(l)(l) i‘l)g\éVeg't’l;nC('Jal&Co. csslaans S00]. 5 200
{10 :|Com Cable... . ... " i ig2 103" i024 102'| 2000  2/500| BlC. N. b Fiancanen: o | 395 ‘35010 50
....|Dominion Canners ... cenen] O 99 993 1007 993 45001 10,000 (100 B.C. Perm. Loan. . ggZ 1 130 145
7.000| 1940| 500{Dom., Coal..vvueersrere e LB o el 20000 5,000 (100( Dominion Trust .. | 8% 135 135
2 L 00 Dom. tron & Steel....- o s % Bal-. S G000 50001100 Gt West Perm. ()| 9% | 124 ... idk 127
"758| 1925 100{Dom, Textile a....co-:: sl vevess 102 100 |.... 101 | 2000 2|3 sty A % 3‘55 %
1L.162| 1925 100 = B s wueie e et R R U el ¥ Gev OB, (l 1000} 3.000] 5/B.C. Copper..:::. 4 d 2 -
1,000 1925 100 - i creas ‘' 9% ‘%’ Y7 |oeee 7,000{100/Can, Consd. S. &R.|....| 35 31 5
450 1925 1‘»‘; &“i.;“” A & ceen edes PR TR 15,000 lOOGranby ..... Sl 3 .éi. 31 “36-
1,500 1930 A&B.Canada P, Sgiay oree 90 L 1000010 wivliinn shvefesnn bunpinvas 5001 1/Coronation Gold 40 38
10,000 1983t 500|Blec. Dev. of Ontuveesee| G 7t0 | T, L. wuusfeers sereferssanjeeer tosnfenne oo Ik 2501 1/Kootenay Gold. ., @ H
600] 1916(1000| Halifax Blect........-- s : ! o Bl [ Fesliaty EE R 2,500| 1|Lucky Jim Zinc O 33 40
7,823 1962|1000 Havana Elect.....c.. 2 SReH s R Py | A e G 5001 1|Nugget Gold |42 ol
937| 1918| 500|Intercolunial Coal.....- v e 08|l 100°]0 s 1007|500 1,750| 1|Rambler Caribe e 8~ v & e
............... Kaministiquia » s.seeee|oonsf** R coo 100°]... 100°| 500f 2/000| 1|Standard Leas {80 ...l 80 ....
750|*"1016| 500 Keewatin Flour Mills..| 8 Jocoe weeritmrm 20 1o ciefeenn 12 ML L s e 500|.50/Glacier Creek. .. . 1B e e |
1,000{ 1923/1000/ Lake of Woods MIlI ... i o e T8 oSl o [ B P 1,000{.25| Portland Canai. .| 2 2 3
1,200 1920(1000| Laurentide Paper.... - i e v |y swell 85 ... 8 ...l 15001 Red Cliff nal...|....| 6 5§ 44 &}
6,000 1935 100 Mex. Elec. Light......: 1%3 sty ‘1iooel  190| 1|Stewart M.&D. .| . B
10,000 1933) 500 Mex. L. & Po.ooovveeees 1% 1 l00 +...| 11000} 10| 1Kiaskine Gol ™" |**** B red B i
116000 1032 100 Mont. L. H. & Puc.oevee ; g exonlvdes T 11002 ... | pen s 1.800|" 1|8nowstoem . r.... |2t es "7l
500 }% 100 mon:. %Nt'_ R’;;'n ........ 5 ) s vevanalonee vovifovin cnea]inen sen fupenss L ETEE sl W 5 1% 3
.| 1936|.... Mont. Wareh'n......:+ : esees U PRI pR 8
"1.9&) 1959 O!N.S.Steel&collm'“ o PE) P s (R .. |13} 111 (112 R L T R R o ool i T L Sy A (2 S,
1,000] 1932(1000 Ogilvie Milling. ...
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- CANADIAN SECURITIES IN LONDON

Dom., Prov. & Mun. | % | Price Price v : Price 5 Price
A R Issues r;." Feb. 15 : Railroads Feb. 15 Railroads—(Cont’d) Feb. 15 Mlscellnneous—(Cont d | Fep. 15
Canada, 132?‘.’.’{1.0.7 .......... 4 102 |Alberta and Gt. Waterways St. L'rence & Ot’'wa,4% bds.| 99 10l ICanada Cement, ord........ 29 31
Ditto, 190934 . . .. 34 993 1003] . 5% st mort.............. 110 112 f[Shuswap & Okanagon.4%bds| 91 93 | " Ditto, 706 pref........ ..... 90§ 923
i ‘91i|Alberta Railway, $100......| .« ..., Temiscouata, 5% pr. lier bds({100 102 | Ditto, 6% 1st mort. bonds. 102
Ditto, 1938. ... 3 y _ ) b ort. bonds.[102 104
Diftoi 1947, i i ooneaiaas 2 79 | Do..5% deb. st’k (non-cum.)i.......... Ditto, committee certs....| 30 33 |Canada Iron, 6% debs....... 101 104
i . Pac. L.G. stock| 34| 98 100 Algoma Central 5% bonds..| 96 97 |Toronto, Grey & Bruce,4%bds| 99 101 |Canada Car s o
Ditto, Can. P 94 o6 O Car and Foundry...| 61 63 .
Ditto, debs. 1912, .......... 4 1100 102 |Algoma Eastern 5% Bonds. (11 113 |White Pass & Yukon, sh., £10f 2 3 | " Ditto, 7% pref. stock..... .. 11057 107
Ditto, 1930-50 stock ........ 331 991 1004|Atlantic & N.-W. 5% bonds. 148 150 | Ditto. 8% 1st mort.deb.stk) 92 95 Ditto, 6% debs cee..108% 1104
Ditto, 1912 stock. . .v..vzen 341005 101}|Atlan. & St. Law., 6% sh'res Ditto, 6% deben........ .. 84 87 |canadian Collieries, 5% debs| 903 924
Ditto, 1914-19 .0 e2 0 quns-- %) % jbuitaio & L Huron, Istmor), ., g Can. Cotton Bonds. . ..c... 8" 8
................. an. Gen. i o 3 ¢
PROVINCIAL 4 Ditto, 2nd mor. 5% % bonds (134 13:1 sanks Ditto.ql‘%l;:inercetfr.lgtgz?{ S 100 H? }ﬁ{lj
ALBErER, 1988 L oo ooncoonses 43 100 102 ) Ditto, ord. shares, £10... .. et l(l)éi Bank of Brit. North Am., £50| 73% 743|Can.Min’r’'IRub’r,6%deb.st’k| 90 92
DI o Coumuln, Bl 8 101 108 1Cale. & Edm'n. 4% deb, st'cliil Can. Bk. of Commerce, $50..[£22 23 |Can.N.Pac.Fish5%deb.stock| 85  §7
e T R L S R ARy . 85 86 |Can. Atlantic,4% Gold bonds| 93 95 Can. Bacific Lumber 6% bds,| 82 84
Manitoba, 1928 .............. ¢ 107 109 |C. N.. 4% (Man.)guar. bonds| 89 101 | y,5g compantes Can. Pacific Sulphite, £1....| % 3
Ditto, 1998000l ooen e § 100 102 Do., 4% (On.D.) Ist m. b'ds| 99 101 Can. Steel F'nd’s 6% 1st mor|104} 1063
Ditto, 1947...c.oecnnnnnne T ?9 101 | Do., 4% perpetual deb. st'k 5;5 gh Alberta Land, 5% stock.’ ... 943  951|Can. W.L'mb’r,5% Deb.stock| 86° 88
Ditto, 1949, ......... ...... 4 99 101 Do., 8% (Dom.) guar. stock| 33} Brit. American Land, A, £1.| 94 11i|Cascade Water & Power 437
Ditto, 1950 stock .......... 4 101 102 | Do., 4% Land Grant bonds| 99 101 fp :o" 001" Tt Lands, £1.. i 13 Handey i asr L 87 89
New Brunswick, 1934-44...... 3 100 lg% Do., Alberta, 4% deb. stock gg %% Calgary & Edmonton Ld., 1s.| 1 13|Cockshutt Plow, 7% pref.....[101% 103}
Nava Scotia 1942.,........:- 3 20 Do., Saskatchewan, Do. 923 933|Canada Company, £1........ 25 27 |Col. Rr. Lumber 5% deb. Sk| 83 85
Ditto, 1949. .. ..oouenennnnn ) 01 Ditto 3 % stock...... . i 1oa3[Can. North-West Land, $i..| 88 93 |Dom.Iron & Steel,5%con.b'ds| 961 97}
Ditto, 1954, . ..cooruanmernees % Ditto 5% Con. deb. stoc 25 931 Can. City & Town Properties Dominion Sawmills, 6% debs| 50 60
Ontario, 1946................ 4 l1he 10% Ditto Alberta, deb. stoclé 3 92 O0BE N8 o 39/- 89/6|Elec.Develop.of Ont.,5%debs| 94 96
Ditto, 1947.........0c0ieee 102 C.N.Ont., 3% % deb. Slik 1936 88 91 |Can. North. Prairie Lands,$5 24 23|Imp’lTobacco of Can..6%pref| 1% 13
Quebec, 1919............. & 00 102 Do., 305% deb. stoclk, 1938. . 93 95 |[Canadian Wheat, £1..... .. 4 1 |Kaministiquia Power........ 1064 1084
B, B oo e - 1821 Do. % deb. stock........ Hudson’s Bay, £10.... ... . 3 5% gold bd's(103 105
Ditto, 1928............. e 103 Ditto, 34[’ deb. stk. 19 33p  34j|investment of Canada ...... Lake Superior,common.....| 28 291
ELEL0/ 1000 ase e e vy B Jon o Bl i3l Tos 73] - Ditto. 45% pref. stock;,.. ... Ditto, 5% gold bonds...... 95k 96k
T R e T i ok NwPac 1ﬁc 496 stock (£70 p J in g4 |Land Corp. of Canada, £1...| 2§ - 2i|Lake Superior Iron,6% bonds| 96 98
_ Saskatchewan, 1949 101,’ %i? Nor. Que., 4% deb. st’c 07 o4 |Manitoba &N.W., £1...0. 00 1§ 1i|LakeSuperior P'p'r6%gd bds| 93° 04
itto, 1951 stock 0., 4% 18t mort_bonds. .| B0 * Ug INoreh Const Land, $5...... 50 .. ..iu. Mond Nickel, 7% pref., £5...| 63 7
MUNICIPAL CanadxanoPacnﬁc 5,61?0"‘13 1033 1043|N- Sask, Land 6% Bonds. ..| 87} 89| Ditto. ord., £1............. 2 3
Burnaby, 1950................ 4} 67 99 [ Ditto, 4% deb. stock... ... |04 J7o%Scottish Ont. & Man. L'd £3 Ditto, 5% deb. SEOCK +svvilesesnnnrss
 Calgary City, 1930-40...... .. 44101 ' 103 | Ditto, Algoma 5% (l){n PR el YT R s e s Blmosterey RIT. Powerbh 1at
Ditto, 1928-37 .......c... o 44104 106 | Ditto, 4% pref, stock...... 2333 234} Southern Alberta Land, £1.,| 21 21| ' mort, Stock.. orress <renr 8% 913
iz BEdmonton, 191547........... 5 1102 ' 108 | Ditto, shares $102 B A" Ditto, 59% deb. stock.. 104 106 |Montreal Cotton, 3% debs...| 96 98
Ditto, 1917-29-49 ........... 43102 | 104 [Central Counties, 4% ebs. 1106 108 [West. Can. Invest.5% pref.£1 4§  I13|Mont. Lt.,Heat & Power,8100(193 198
. Ditto, 1918-30:50 .......c... 44/102 104 |Cen. Ont., 5% Ist mor. oPSel"l4 17 |Western Canada Land, £1 ..| 1} 1ifMontreal Street Railway....[226 228
Fort William, 1925-4......... 1100 102 |Daw. Grand Forks,6% d. st’ Ditto, 5% deb. stock. ... .. 11108° 106 | Ditto. 3% debs:. . ... 100 102
Hamilton, 1934 ...... e 4197 99 |Detroit, Grd. Haven, equip. 08 112 Ditto, ditta/908). oo eis 101 103
#  Ditto, 1080-40 . coeonveeaiee 4197 39 6% bonds g i e Loan Companies. Mont. Water, &c., 44% pr.lien| 94} :
Maisonneuve, 1949............. 44101 * 103 DDxttoA, fon.;t;/l{)orl st deb ost k| 98 100 |British Can. Trust, £5 ...... 64" 7 {North’n Lt.&P’r,5% goldbds| 39 41
' Moncton, 1925 .....cvvviennn. 4198 100 l})mtt t;})z o dsb setock 97 99 43% £5 pref. 47 5 |Nova Scotia Steel,5% bonds. 96
Montreal, permanent........ oo D 11 tﬁ Wi m: ege 4% d. st'l| 93 95 |Brit. Emp. Tr'st, pref. ord.£€1| 1  *1 |Ocean Falls, 6% bonds.. 9 933
Ditto, 1932........0.000e0 o 4* lgg 183 thrup 3%‘gua‘t" ﬁongs 81 82 |Can. & American Mort., £10.| 12 123|Ogilvie Flour Mills.. 133
Ditto, 1933......... .. 18118 ol |oTP. % guar bonds o | Bl 82 O35S AETSRR Nt e e e i o %
Ditto, 1942......... B Ll DO i immbdsiL.Supbr)| 9 97 | Ditto. 44% pref. £10 91 93|price Bros., 5% Ist Mort. bds.| 85 87
Ditto, 1948..... A % Do 4%, deb. stock 96 98 | Ditto, 4% deb. stock 974 98}{Richeli u & Ont. Navng new
Ditto. 1950...... Al i B0 S0 HERRIOCR S for j| 94 96 |can. & Empire Trust. 93" 9 99"
Ditto (St.,Louis). ..| 434|104 106 | Do., 4% b’ dg (B. Mo;x(%tlz’n‘;x S5 001 Do 6 ek, siack I B P e L ;
Moose Jaw 1950............. 4%/ 99 101 |G.T.P., Br'nc! anesb 3 s (118 Jid. Cor, ot Can. 210 . 9 91| Ditto. 1s¢ mort. Soaie s
New Westmmster. 1931-61. .| 43| 9 101 |G. T.. 6% 2nd equip. bonds".. 124 1% |1dn & B. N. Am: Co. i Ditto. 50 Ronde v oL e e
North Vancouver............. Ji 99 101 | Do., 526 deb. stocll: ......... 100 1N Brit. Can, Inven, 85,8854
Ottawa, 1913 ... .| 44101 103 | Do., 4% deb. stoc 122 124 N of Scot. Can. Mortgage
Ditto, 1926-46. 4 {100 102 | Do., Gt. West. 54) deb st & 9§ 100 £10,£2 pd. . 2
Point Grey, 1930-61...........[ 43/ 97 99 | Do., N. of Can., 4% deb. st k Ditto, 4% deb, stoc ;
Port A:t. ur,1930-40......... i . 1 § . Dv., Bid. ot Cao., a?‘}g;gs iy "115 |Trust & Loan of Canada
Quebec City, 1914-18. ........ 44(100 102 go %{) G’ y&lzr = Bhes - vl Espdii i 51 83l ‘Ditto, 11% deb. S o e
Ditto, 1928......0c0eeeenees 41100 102 | Do, 4% guar. stock...- - \08  110°| Ditto, do. £5 paid.........| 24 Si|Spanish R. Pulp, 6% gd. bds.| 94} 964
g::gg ;ggzs """"""""" ?& e ey 5% ondpp,ef' Stock....| 954 993 Ditto, do., £1 paid......... oo Stan_;i(;rd Ci;emncaliof Canada e
1 y AJ0&L s vasrnrnann TR b 4 $ ok b i) 55 > re Stoc ..........
Ditto, 1961, ......ovvrrnens 4100 103 Bo A 4,{:13“2 pi'(ef. stock .... gﬁ Bl arin el Ghaatior %anada, 6% Sonds..| 995 101
Regina City, 1923-38 ......... 5 (106 10 0., ord. s 00527........ bdclios 108 > s Doaer, 435 deh. il 399 1013
Ditto, 1940-50.....c000uun.. 43107 104 |G. T. Junction, 5% mort. bds % 98 b et Ditto. 4% Con. D b. Stks.
St. Catherine’s, 1926 . ..| 4 | 97 99 |G.T. West’n, 4% 1st mort.bds 9% o7 Cageft T° an e e e 1* B A ) nics i 66 67
St. John, N.B.,1934.......... 4|98 100 | Ditto, 4% dollar_bongls e b iw %o 1;1. 0“555 ite Silver, £1. 23 Wlroronto Rallway. 439% Donds|101 108
Ditto, 19B. .- .. sucaeiidss 4 '97 99 |[Manitoba S. West’rn, %bds o u;‘gel:'» ---------------- #lToronto Sub. Rly,ﬂ%debstk 86 88
SaskatoonCity, 1938 ........ 5 (105 107 |Minn. S.P. & S.S. Marie, 1st 1003 1014 KerrR alke, 1 West Can. Collieries. 6% debs| 93 95
Ditto, 1940. . ......ccooensn. 43100 102 mort. bonds (Atlantic). .. S00" - 101 La Qst’i\i- S e W. Kootenay Power & Light,
Sherbrooke City,1933 ....... 43/100 102 | Ditto, Ist cons.mort,4%bds 93 100 Le Roi C;- il 2 ? % S bode 107 109
South Vancouver, 1961...... 494 96| Ditto, 22&! mort.4%0bonds. 1y 154 North Ont. Exoloration.. 3 W. Can. Flour Mills, 6% bds.|102 104
Toronto, xlgé%%g -------------- f lg§ }3‘3 -y me‘:f,ffn 100.......|134 136 | Miscellaneous Co’s. w. Dom.Coniﬁg]Zs. 69{;1 ‘c})ebsk 162 1%
Ditto, 1909-13.. .. .. ...... 4198 100| Ditto, 4% Leased Line stk.| 1 = rcaia Sugar Ripliing: o WP s Rec. 23 1 pet.d byt
Ditto, 1929-....... SRR -33{-91- - 93-{Nakusp & Slocan, 4% bonds. R . g s 13/ 1406
Ditto, 1944-8......c.ceuunns 4|98 100 [New Bruns., Ist m’t. 5% bds. 1(1)0 102 Dnttc;,' el i 1 13|Vewfoundland Securities
Vancouver, 1931 ............. 4 1% *}02 ODltE(OQ4% d;(l; st(‘;ck.t. 50126 128 |Ames-Holden McCready, 6% Newfoundiand Gov'm't, 33% :
Dittay 1982 orveznonsron ool R e e e R - lg7 180]  Gold Bonds... .i....i%., 99% 1013]  bds, 194178 and 1951..... 9 92
Ditto, 1926-47.....0oouuens 119 10 la .lA 0, fle Lant talt 4% Asbestos and Asbestic, £10,| 4 1| Ditto, 4% ins. stock, 1913-38/100 102
Ditto, 1947-48............. 115 100 anpese one Lake &%l o 96 |Bell Telephone 5% Bonds....{108" 110 | Ditto, 4% ins. stock, 1935..[105 107 .
LRSI L o i 118 oM ek pe i sas| 90 92 |B.Col. Blectric Ry..419% debs. (101 103 | Ditto. 4% cons. stock,1936..(102 104
Ditto, 1951, .. cooveinnenann 1198 100 [“Ditso, 5% e mp tlin ds 82 84 | Do, 41% perp.cons.deb. stk.[10 103 | Ditto. 3% bonds, 1947....... 79 8l
Victoria City. 1920-60........ i1 o Dltto' bl bord onds 10 12 | DoVanc'v'rPow'r,44%d’bs|102 104 | Ditto. 34% ins. stock. 1945..| 964 974
Westmount City, 1954........ 5 Loz 1104 Q el C(Zntral 19 %’;bs"t"'l'{‘ 49 101 | Ditto, 5% pref. ord. stock .{118 122 | Ditto, 34% stock. 1950...... 97 9
“’l[;:?tlgegls)llg-];(i ........... 4 [101 '103 ‘il)ntto 3%3nd deb. stgc?f 84 86 Dltto.g%/f ordf s:ocll: ...... 1.16 }ﬁ Anglo-New%zu(;ldld Del:'elop 1004 1023
itto, T3 “U44 [92 103 | Ditto, income bonds.. ..... 134 327 Dit0: S Prels BR06 & e s ment, 5% deb. stock.......
BE:{S: 11::(260.. vee. ..| 41003 1013} Ditto, shares, £25.......... 26} 273|Calgary Power, 5% bonds, . 92# 9451 * Ex Dividend

GOVERNMENT FINANCE UN REVISED STATEMENT of IN-
| LAND REVENUE (Jan., 1912)°
. REVENUE AND EXPENDITURE ON Ac-|Total to 8lst Amounts
£ i DRBL i COUNT OF CONSOLIDATED FUND _P_ﬂl SOURCE OF REVENUE
LIABILITIES— $ cts. REVENUE— o
Payable in Canada................ 4,819,154 35]CUSLOMS .. ..oov vadivacesassiinese 79,{_5‘7)?,223 % EXCISE— s cts.
Payable in England ............ el 208,131,988 1TIBECIDE. .+ve  vvscosspuanppvatngsvis 10"‘)84'185 5 %
Bank Circul’n Redemp. Fund . .... 4,681,776 85| Post OfiCe s .« . covonseevassvrnsrees 7 5958 i Dl T AR R B O S 695,580 67
Dominion Notes...,.......,,...... 115149749 25 Public Works, Railways & Canals | 9,80 005 83 IOENERE RO V3556 dmin a5 ey 8 vt > A s v 500 1,986 93
. Savings Banks 57,118,023 27|Miscellaneous .......oevvvvnes 55)1% R s A e e s e e A R S s 130,759 28
e PUNAN o i ioaiat s 19,715,058 40 o R AR R R G Sl AR SRR 679,746 37
Province Accounts 11,920,582 42{ 9,/ T ST A St e . 36,506 18
Miscel. and Banking Accounts.... 22,770,213 11 g “| Manufactures in Bond ......... SR R L 4,095 81
2 R PRRDORE, S s hes oty vass iy (T A R R e e et 490 24
xS AT 189,286,489 42 B e N S S R AFEAPHL ¢ 400 00
e e} = EXPENDITURE o CAPITAL g e R T A i 6,776 61
Investm nts—sinkin Funds..... 12,209, g Buvivks i 1,550,342 04
Siher ooiiame T a 2“'7% gé? g(" - : Total Excise Revenue. ..siverrsrserssesesss 1,550,342 04
Province Accounts 2.906.429 12)Public Works, Railways & Canals,| 24.203,081 98 ¥
Miscel. and Banking Accounts ... 120,017,715 go|RAilway Subsidies ............ ... 420,088 25 ;l:'i:z:hc:. an other Rents ..... prveenineagssent Liviasaiceyans
TOERLASSOLE - s ovvresviinoans 164,300,062 45 én:spelgt’xg:cz'fo\:elg}.xts and Measures. ’ 5‘ tli%g (2)8
Total Net Debt to 3lst Jan....| 324,086,426 97 Electric Light Inspection 5,710 65
"han’ . EINW BRI & v on i 63T haavinianseisbesibinns snnsps 435 70
Tatal Net Debt e Slet Dec.... 313,%,551 87 CRRRE TOOVIEIIES i 507 %5 o wn s diain e bassblnyine el 7,283 49
Inerease of Debt.... . 11.599.785 10) Total .ovovvivanninnasaaniians]| 24,624,078 23] Grand Total Revenue.........ccvvuuss Sesssersun 85,689 00




March 2, 1912. THE MONETARY TIMES 945
TRADE OF CANADA BY COUNTRIES.
MoxNTH OF OCTOBER SEVEN MONTHS ENDING OCTOBER
COUNTRIES .1910. 1911. 1910. 1911,
Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports.
British Embpire. $ R $ ; $ $ $ $ $
Umted ngdom ................................... 8,806,474 18,790,574 10,544,273 16,858,275 64,366,904 82 227,36‘) 65,693,501 84,620,636
B ot e aais huns wiswvoins sl s eimh 3,949 614,401 17,994 538,/ 1827 319,130 333,991 282,441 2,271,934
BTG e e e ST S TR e £ IR 5 38,083 6 13 433 5,488 236 ()45 6,096 203,658
British Africa:—
320 e e A RSN e e R 12,561 (4 R 1,6 302,152 2,091 34 7,020
)]tk s EAEREE S S e TS AR AR e LA ,7563 210,034 17,322 236,604 118,130 1,157,749 114,617 1,463,322
L P e i e s e e B o e R B e 4,286 3,382 TLABE sl 20,238
Britich Bast Indies: oot il e svioii dasensria 433,469 3,308 464,176 19,402 2,483,722 64,721 2,699,331 145,592
(ERSVE et BRI IS e A SR R S 166,095 56,180 531,266 48,667 1,492,860 329,930 2,049,034 ,461
b WWEBE IDdICR v o sinh v vinsibisin s sistnind Sanhs 718,855 319,982 566,285 283,297 5,625,458 2,256,928 4,827,320 2,118,941
| 206 G oy e e bl (NP T oA e N A 40,575 15 e R e e 10,341 1774 46,155 14,811 42,767
BROnd ONE - o v v i o S sl w6 a4 42,251 12 51,725 3,781 332,651 226,502 413,725 343,271
Newfoundland... 225,645 410,973 182,639 533,522 1,154,827 2,139,510 1,091,780 2,523,949
New Zealand. ....... 175,101 166 75,214 116,167 509,380 514,808 394,273 554,992
Other British Colonies.... e 140 3,358 246 6,193 5,656 19,428 7,280 34,198
Totals, British Empire. .. iioiiou. coiivaiv. 10,652,873 20,553,121 12,457,146 18,704,403 | 76,797,234 91,567,191 77,594, 223 94,640,979
|
Foreign Countries. | ‘
Argentme Republxc ................................ 266,196 319,215 116,345 213,819 “ 1,002,705
Austria-Hungary .. 102,578 961 78,171 8 | 868352
Bélgmam . voviiav. 291,498 406,360 452,072 384,144 | 2,320,686
Bragil. vl oani ks e 89,490 101,190 75 396 39,999 | 241,613
Central American States 516 1057 | gt PSS R 66 76,990
110,930 2,850 145,472 47,801 395,540
............... 1,353 13,242 8,199 300,806
202,117 250,323 91,740 137,791 873,130
391 T R 725 5,017
BeTarks Jo sy e s e 1,627 41,520 331 69,789 60,771
Dutch B, Indies......... 0. oot iR R S Ly SR e 791,567
sl S e R S R R e = S e LI I e 300 e Snein
o e R R S SN B A AT BRI o BITRE - isioviees 50 18,603
BERNCRI. & il v nnmn v ol adi'os 832,817 177,438 962,932 167,155 6,657,660
FPreneh BIIon.. . - . cuicis o cvvanioniniy BB e 87, 1,508 |
......................................................... L L e e R |
7. Tivabteh Sl e e e S S 761,174 306,705 926,327 196,093 5,371,429
Greece. .. ..ooovveuiiiiiiiiiiiniiniiiias 68,351 63, ABR L s 170,279
HAWALL v oosoneonstsnnemmesnssnissvensoass 1,560 4,622 4,060 21,583 14,637
FIRYLL. oo Cielad BRSRRA b wV 0 b S e e s e s s £ 3,385 28 R vy R e SN
Holland 119,711 95,024 320,527 169,693 976,086
Italy... 78,056 13,976 62 413 35,035 558,174
Japan. 247,959 17,092 311 964 11,671 1,410,679
Mexico 3.860 22,390 7,130 25,625 360,51
Norway ceoovesececcnees 21,927 49,867 317,756 99,641 186,753
Panam 6okt RO ot e gl o B PRI e L B g
POrU . ¢vsrrssssvsoasnsssnninasinsuunsonisdavuassanselosuineneesonts e P P R 49
Phtlxppme Islands.  ivviivenaiite ol iuibis s randeclr -1 08 1 e yeadl 1T S Rggae e e
Porto RiCO..ceserassresctsstninasinneians
POrtugal cooeeserieenresneeniiiiiiin.,
Portugese Africa
ROUMANIA « oo voeevsssranessnsessanetsuintuiahs oo
RUSSIA . ¢ 0 v v eererenssssstsassssstsietitinisieincnen,
SanDomingo
St. Pierre
Spain.
Sweden
Switzerlan:
Turkey
United Sta
Alaska
U.S. of Colomb!
Uruguay...... .
Venezuela ...........
Other foreign countries......oooaceenureenrensees i 40,611 .
Totals, foreign COUNLEIes ...ovrvees conereses 28,565,628 | 13,248,136 | 34,063,602 | 12,959,936 | 185.887.914 | 79,044,605 | 227,332,700 | 78,888,121
39,218,50; 33,801,257 46,520,838 31,664,339 262,685,148 170,611,886 | 304,926,932 173,529,100
—— bk et
Grand Totals. . ..ueesserassosusnssaiseses 873,019,758 878,185,177 $433,297,034 2478,456,032

DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on Jan. 3lst, 1912.

Dr. CR., %
Withdraw-|Balance on i
Do its | Total als for | 3lst Jan, !
BARK an 1912 | Deposits | gan 1912 | 1912, L $ cts. $ cts,
BaLANCE in hands of the Minister! WITHDRAWALS during
of Finance on 30th Nov. 1911 [43,051,991.09|| the month.......... 902,528,46
I8 cts. $ cts. $ cts.] 8 cts.
Manitoba :— - 727,038.45 | DEPOsITS in the Post Office Sav-
WiBOIPLE: oo svsarssasasasinses 11,123.00] 752,661.05  25,522.60 138, oo e Sl 858,854.12
British Columbia :— : : ; :
'\';i:toria?. um ................. 35,495.62| 1,198,542.95 83,749.34) 1,164,793.61 TRANSFERS from Dominion Gov-
ernfr;;nt Savings Bank during
New Brunswick : 952.02  2,24861) 30310361 ~month:—
8 Job.. SO BsTLoL 52,388 4 5,6T2988.07
- PRINCIPAL .+ (v ovvnass 2K gy
3 vard Island : - ¥ 156 INTEREST accrued
e e sy AT 2,164,608.22)  24,480.07| 2,130,110 kg o i
dateof transfer... ¥ .........
Nova Scotia :— 35,001.4€ 447.04|  84,564.22 A A
e AN meane SR EAT R
Arichat........ {%’?2{ 1:622:00 148119.53 | TrAnsrERs from the Post Office
Barrington .. 1 22'858: 2454.07 120 104,51 Savings Bank of the United
Guysboro’.. o008 28.420.23 2, 355 936.45 Kingdom to the Post Office
Halifax..... 2,38 ’216:21 9,847.76 "257, '368.45 Savings Bank of Canada...... 5,262.57
Eaebece. g 5iL40| 34883.47
AR R 8 S SR s S TR 508,67 114,019.85 B
Ko e T R e R e
Shelburne.... 660.00 count: 31 o
Sherbrooke. . 1%'%53 1,101.94] - 122,184.72 monthu....cviuie. SR s 9,103.08/ 191 lt?. son : St Dec ot i
WRIACE. cevveersrrarnninres — = T 14,298,——657.24 - v
TOtRl8..esvonsvrassorsronss i ' 43,925,300.86 43,025,300,86°

POST OFFICE SAVINGS BANK ACCOUNT
(DECEMBER 1911).

aow Rt
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STOCKS AND BONDS _CONTINUED

TORONTO

MONTREAL

Bonds
(Continued)

Dividend
per cent.

| Sales|
Week

ended| Mar. 1
1911

Feb29

Ogilvie Milling B
Ontario Loan
Penmans.....
Porto Rico
Price Bros. Ltd. .
Quebec Rly. L. H. & P.
Rich, & Ont. Nav......
Rio. de Janeiro
Rio. 2nd Mtg
Sao Paulo
Sherwin William
.|8t. John Rly. ...
Steel of Can. ... P
Tor. York Rad’l.. . e
West India Blezt. ,...
Windsor Hotel.....

Winnipeg Elect. Rly. ..|...

S0l oo -M::‘

= O Or
o

100
100,

|

100 ...
)104 103

@_l 12 %

Price

MONETARY TIMES
BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5 00

R (15

Receipts and Shipments of Grain at Eastern Transfer Elevators for Five Months ending

January 31, 1912, with Comparisons for 1910-11.

RECEIPTS 1911-12 SHIPMENTS 1911.12
P 3 Wheat Oats Barle Flax Total
Wheat | Ows || Barley || Fiax | Mol o tsabiee 11t TRl Lt il sl ks el S e 5 06 506
ik % A P £ Lake..| 2119847 Shisdagl - oot 0 2,635,396
ush. | Bush. | Bush. ush. ush. October, 1911... ... Rail..| 1,156,035 1,425:905 """ 65.923 1,000 2,618,863
September, 1911.............. 2,122,734 1,775477)  48,923|  18,387| 4,965,521 s Lake..| 2,929,762 475,210  91,678|.......... 496,650
October 1911 ................ 5,066,105 1,252,854 204,068) 27,541 6,550,363 || movember, 1911. .... Rail..| 2,443,160 1,715,740 1,608 79,236 4,329,744
B Lake.| 4,222,019 '580.316| 12032 = 35.507| 4,967,252
November, 191L.......... ... | 8566958 8,568,279 365044| 99,336 12,599,617 || December, 1911.... ... {Rail.. 3,638,501| 2,509.224| 283831 147,783 6,579,311
: Lake.| 1,931,742 96,891  281480|..... .... 2 057,113
December, 1911.. 6,473,344| 1,755,505 383,919 136,740| 8,749,508
3 ail.. 178, 496 ALK | BRI 5,142,
A DI [Rail..| 1,179,965 514,995 48,033 1,742,993
January, 1912 1,786,498| 228,769 4,413 2,134| 2,021,814 : Lake.| 1,709446] 114,005  27.470| . .. ... 850,921
Total, five months..... | 25,015,629| 8,580,884 1,006,367  284,138| 34,887,028 Rail..| 9,944,931| 8,193.360|  534,791| 281,367 18,954,449
Total, five months...
Lake.| 12,912,916| 1,790,865 267,554  35,597| 15,007,332
Same period, 1910.11. ... | 25,979,793 5,523,918I 595,935 266,004| 32,365,650 St e
. i ail. . ,4J0, s, 3 w0, Li 0at,
: Same period, 1910-11 -{ RV L MO0 Pienigt S odis) 14000
Wheat, Oats, Barley and Flax in Store at Terminals and Eastern Transfer Elevators
for the Week ended February 9, 1912.
o : Eastern ‘ | Barley—Gra ‘ s Eastern : 2
Wheat—Grades Terminals Transfers[ Totals ‘f arley—Grades Terminals Transfers“r Totals
il |
Bushels Bushels T Bushels | ‘ Bushel
5,793 4,000 9,793 | | Bushels
402,394 300,507 702,901 | T
1.539.110 609,061 | 2,148.171 | : 1,372
2421747 752,865 ] 174,612 ’ 448413
2,186.929 295,189 | 2,482,118 193.421
1,159,229 91573 | 1245802 | 36,
.......... 89,850 89, 39,498
5,821,906 659,502 | 6,486,408 93,207
i) |
Tobaln, WHERE +~.vts inems s breia s 13,537,108 ' 2,802,547 | 16,339,655 “ [ 185,956 832,536
| “ | |
Oats—Grades Terminats | Eastern | Totals ” Flax—Grades | Terminals | Eastern | oy
Bushezl;;q Buslze]l';o Buz;'il"sq ) : } Bushels : Bushels Bushels
44,234 3, 406 ki . 3 i 59 |
5%.499 953769 $39/268 ! No. 1 Nort'h WEREREN o b v cvvnmivis s ‘ 198,659 [RETEISERRE 198,659
287813 | 40,540 323,403 || Mo 1, -MARR bR T s s as s kb dni b ‘ L A A 258,161
757,017 296,989 1(3'753%? ly} TR R p e S S e 5. e+ B 183,739
ﬁgz.‘sig i 66623 243 f‘l el 0 o oo T kel s S PR A 131,478 3,030 134,508
3 316,056 | 865,556 | ¥ \
549,499 5 ‘ Aot Bl oo it e e e 772,331 3,030 775,367
3,244,194 987.197 | 4251391 ||
CLEARINGC HOUSE RETURNS. Brantford 471,763 448,331 430,216 — 8.7
Moose Jaw 512,040 1,021,086 033,515 + 82.0
i res for the Canadian Clearin *
The following are the figures i g Total ....$116,140,075 $152,600,858 $140,040,01.  + 20,5
Houses for the weeks ended March 2nd, 1911; February port William, ..... 2,866 : 6
472, 389,365

22nd, and February 29th, 1912, with percentage change:—

Mar. z, '11. Feb. 22,'12.. Feb.:29, "12.
Montreal .. 838,550,125 $47,117,071  $43,837,148 + 13.6
Toronto 30,038,835 37,414,730 32,225,580 + 7.2
Winnipeg 16,220,347 24,863,887 23,628,089 + 45.6
Vancouver 0,323,323 11,100,670 10,822,683 + 16.0
Ottawa 3,327,589 4,731,035 3,937,810 + 18.3
Calgary 3,175,335 4,561,148 3,808,249 + 22.7
Qpebep 1,703,417 1,820,063 2,613,039 + 45.6
Victoria 2,365,635 3,002,007 2,005,658 + 26.6
Hamilton 2,164,661 2,872,632 2,305,057 + 6.3
Halifax 1,417,181 1,818,001 1,540,625 + 8.6
St. John 1,364,180 1,506,782 1,720,602 + 26.7
Edmonton 1,605,003 4,272,120 3,480,742 +105.8
Longion 1,207,444 1,420,386 1,242,375 — 4.2
Regina 778,412 1,665,106 1,617,615 +4107.8
Brandon ... 424,831 494,601 450,548 + 8.0
Lethbridge 462,031 662,700 507,232 + 25.3
Saskatoon 747,123 1,656,504 1,752,630 +134.5

—— >
FOREICN EXCHANGE.

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

Between banks.

' Buyers. Sellers. Counter.
N.-Y. tands - oo Gl 1-64 pm 3-64 pm % to Y%
Mot funde . e s¢. dis Par % to Y%
Sterling—
O dayn’ Bt Tt 8 31-32 9 0¥ to o3
do.demand ' /. .ivivads. 0% 9 21-32 0% to ?o
Gable tranh. = . riiks 9 23-32 0¥ 10 to 10%
New York— : Actual. Posted.
Sterling, 6o days” Sightoc. oo o an 4.84-20 4.83
Q. dARND .- s o L TR e 4.87-03 4.88

Call money in Toronto, 5% per cent.

Bank of England rate, 3% per cent.

Open market discount rate in London for short Lills,
3 5-16 per cent,
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SASKATCHEWAN’S NEW FIRE INSURANCE
BILL.

Changes Regulating Companies in the Western Province
— Notes of the Chief Clauses—Superintendent
of Insurance.

The new legislation relating to fire insurance in Sas-
katchewan contains the follow.ng clauses:—

The Lieutenant Governor in Council may appownt an
officer to be called “The Superintendent of Insurance” who
shall have such powers, rights and privileges of adminis-
tration as may be required under the provisions hereof; and
such officer shall be paid such salary as may be determined
from time to time by the Lieutenant Governor in Council.

The superintendent shall act under the instructions of
the minister and shall examine and report to the minister
from time to time upon all matters connected with fire in-
surance as carried on by the several companies licensed to
do business in Saskatchewan or required by this act to make
return of its affairs.

The superintendent shall keep- a record of the several
documents required to be filed by each company under this
act. ; : :

_If the superintendent after a careful examination into
the conditions and affairs and business of any company
licensed to transact business in Saskatchewan from the an-
nual or other statements furnished by such company to the
minister or for any other cause deems it necessary and ex-
pedient to make a " further examination into the affairs of
such company and so reports to the minister, the minister
may in his discretion instruct the superintendent to visit the
head office or chief ‘agency of such company to thoroughly
inspect and examine all its affairs and to make all such
further inquiries as are necessary to ascertain its conditions
and ability to meet ils engagements and whether it has
complied with all the provisions of this Act applicable to its
transactions.

Suspension of Companies, i

'1f it appears to the superintendent that the assets of
any company are insufficient to justify its conunuance in
business or that it is unsafe for the public to effect insurance
with it, he shall make a special report on the affairs of such

: he minister.

Comll)? nt}};et(:nitnister after full consideration of the report and
after a reasonable time has been given to the company to
be ‘heard by him and upon such further inquiry and investi-
S he :sees proper to make, report to the lieutenant-
gahan a8 e cil may he agree with the superintendent in
govenor 1n Coinresed in his report; the lieutenant-govenor
Fh'eﬂ DRI SRR lso agrees in such opinions suspend
in “council may if he also ag e R

ancel the license of such company aél t}?g 1ft1 L Cﬁnﬁ
g;rfy from doing further business; an reatier it sSa

. . any to do further business in Sas-
b plaul for e SRR 0 lbiion s removed

: A or in council. :
by;the lientenant-govEn m time to time instruct the super-

he minister may fro :
intérll(‘l"efltn;o visit the lead office of an%ll c?(il;aégyéllsfvirﬁiig
der thi t and incorporated or legally
r}’?anerir: 1S.Sa;llfachewan and to examine 1nto the general con-
dition and affairs of such company.
Position of Dominion Licenses.

; 4 minion of Canada shall
- Insurance licenses agfj ﬁlptofoproof of such Dominicn

; application ) :
;{Lc)g:seduseubsri)spting and upon otherwise c.onf(ﬁfé?fg :)(:3 te}ll]e
plrovisions of this act Zlm)li?ab]‘;tto Domizioy
Hiied Sp Jcene undgr ?lcserftse' to a ‘company.mher then a

" Before the issue of a 1€ $1-* Sl Ttk i
prov?ncizlC company such company Slﬁé‘i‘adﬂe f;lr in the next
the superintendent the dOC‘.lmtem:a\P'
following paragraphs, that 15 t0-<;f S

A certified mn_v.of this ac chae]
strument of association of the C'fed . e
its charter and regulations verihl
to the superintendent. :

An affidavit or statutory
is still in existence and lega
ness under its charter. :

A certified copy of the

poration or other in-
which shall include
ner satisfactory

i t the company
eclaration tha '
llyt1 authorized to transact busi-

1 ]
ast balance sheet and auditor’s

report thereon. he head office of the com-
i ace where 1he ;
Notice of the place be situate. _

pany in Saskatchewan 1S to

Head Office and Capital. £y
+ Notice of the place “:?(‘f:?ethe . .
> ] he situate. a , fumber
SQSk’?‘;\C:(:Ir:gml\i :)? capital of the corr?p;ny;ﬁ:‘rg%c;hgf b
of shares into ;which it is dw\.(:lf‘d. :’tgereOn. :
subscribed and the amount pal up

ad office of the pﬂice in

A duly executed power of attorney under its common
seal e¢mpowering some person toerein named and resiuing
in ‘the city or place where the head office of the company in
Saskatchewan 1s situate verified 1n manner satistactory to
the superintendent to act as its attorney and to sue and be
sued, plead and be impleaded in any court and generally on
behalf of such company and within Saskatchewan to accept
service of proc.ss and to receive all lawful notices and to
do all acts and to execute all deeds and ©other instruments
relating to the matters within the scope of the power of
attorney and of the company to give to its attorney.

Company’s Power of Attorney.

Provided, however, that whenever the company has
power of attorney under the seal of the cOmpauy appointed
a general agent for Canada and has thereby authorized such
general agent to appoint other agents in the various pro-
vinces of Canada, then after filing with the superintendent
a copy of the said power duly certified by a notary public to
be a true copy thereof other powers of attorney executed by
the' said general agent for Canada wunder his seal in the
presence of a witness verified in manner satisfactory to the
superintendent shall be deemed sufficiently executed by the
company for all purposes of this act,

In the case of companies not licensed under an act of
parliament of Canada known as ‘‘The Insurance Act,” a
statement in such form as may be required by the superin-
tendent of the condition and affairs of the company on the
31st day of December then next preceding or up to the usual
balancing day of the company or as the superintendent shall
require.

Every company shall, before the issue of the license,
lodge with the minister either in cash or in any stock, de-
bentures or other securities approved by the lieutenant gov-
ernor ih ocouncil; a sum not less  than *°* % = doflars
accompanied by an affidavit of at least two of the principal
officers of the company that the said securities are absolutely
the property of the company and are free from liens and
incumbrances of any nature whatsoever.

Provided, however, that the minister may accept in lieu
of such deposit a satisfactory bond of a guarantee company
provided by the lieutenant governor in council, that when
called upon by the superintendent it will provide a percent-
age of the amount at risk in Saskatchewan to enable him to
reinsure the risks carried by such company in Saskatchewan.

Examination of Annual Statements.

If from the annual statements or from an examination
of the affairs and conditions of any company it appears that
the reinsurance value of all its risks outstanding in Saskatch-
ewan, together with any other liabilities in Saskatchewan,
exceeds its assets in Saskatchewan, including the deposit in
the hands of the minister, then the company shall be called
upon by the minister to make good the deficiency at once
and on failure so to do its license shall be cancelled. :

- Where a company fails to make the depos'ts under this
act at the time required, or where written notice has been
served on the superintendent of an undisputce claim arising
frqm loss insured against in Saskatchewan remaining un-
paid for the space of sixty days after being due, or of a
disputed claim after final judgment in the regular course of
law and tender of a legal valid discharge being unpaid so
that the amount of securities representing the deposits of
the company is liable to be reduced by sale of any portion
thereof, the license of the company shall ipso facto be null
and void and shall be deemed to be cancelled; but the li-
cense may in the two last mentioned cases be renewed and
the company may again transact business, if within six
months after notice to the superintendent -of the company’s
failure to pay any undisputed claim or final judgment upon
or against the company is paid and satisfled and the com-
pany’s deposit is no longer liable to be reduced below the
amount required by this act,

. Any company shall be liable upon the application of any
creditor or policyholder, to have its deposits in the hands of
the minister administered in manner hereinafter mentioned
upon the failure of the company to pay any undisputed claim
arising under any contract within the last preceding section
for the space of sixty days after being due or if disputed
after final judgment and tender of alegal, valid discharge
and (in either case) after notice thereof to the minister: in
the event of such administration all deposits of the com;;any
held by the minister shall be applied pro rata towards the
payment of all claims duly authenticated against the com.
papy, as well as in respect of unearned premiums,  such
being claims and premiums under the contract aforesaid ;
and the distribution of the proceeds of such deposits - may
be made by order of the court. : .

o —

Mr. John M. Stuart, C.A (Scot.), C.P.A.. i »

: . St « U.AL (Scot.), C.P.A., for six vears

with Messrs, M'HI'VY]Ck, Mnchell. Peat' & Company, char};ered
accountants, Winnipeg, is commencing private practice.
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PACIFIC BURT COMPANY, Limited

Repbrt of the Annual General Meeting of Shareholders, Held at
the Company’s Offices in Toronto, on Friday, February
16, 1912, at 12 o’clock Noon.

The Annual General Meeting of the Shareholders of
Pacific Burt Company, Limited, was held at the Head Of-
fice of the Company, in Toronto, on Friday, February 16th,
1912, at twelve o’clock noon. 4

The President, Mr. S. J. Moore, occupied the chair.

The Board of Directors presented the following report:

The Directors beg to present their First. Report, cover-:

ing the period from October 1st, 1910, to December. 3oth,
1011, with accompanying statement of Assets and Liabilit-
ies, as at December 3oth, 1911.
Net Frofits for the fifteen months ended December

e e NN Sl AU e SR e P $97,317.71

The appropriations were :—

Dividends on Preference

Stock; Nos. "1, 2,3, 4...u. $41,706.90
Reserved “for Dividend No. s,

payable Jan, 2, 1912 .... .. 11,375.00 :

,X LT T B s $53;081'Do
Dividend on Common Stock

No. 1, paid July 3, 1911 .. $ 6,500.00
Reserved for Dividend No. 2,

payable Jan. 2, 1912 6,500.00

—————  13,000.00

Transferred to Real Estate

and Plant Reserve Account 10,000.00

—— $76,081.90

Balance carried forward to 1912 $21,235.81
Of the above profits, $19,802.56 were earned in the first
three months, and $77,515.15 in the twelve-months period.
Respectfully submitted,
S. J. MOORE, President.

STATEMENT OF ASSETS AND LIABILITIES.
DECEMBER 30th, 1911,

4 Liabilities.
Capital Stock:
Preference Stock .. $650,000.00
Common Stock .... 650,000.00
— $1,300,000.00
Real Estate and Plant

Assets.

Real Estate, Buildings, Plant,
Patents, Goodwill and Invest-
BIEH Sy i s e $1,191,550.76

Stock-in-trade vt o 70,770.80
Accounts and Bills Receivable .. 102,814.13
Cash at Bankers and in hand .. 21,730-41,

: -— $1,386,866.10
Audited and found correct, :

CLARKSON & CROSS,
Toronto, 12th February, 19iz. Auditors.

The President, Mr. S. J. Moore, in moving the adoption
of the Report of the Directors, spoke in part as follows :—

The earnings since October 1st, 1910, amount to $97,-
317.71, and are divided as follows:—

For the three months ended Dec. 31, 1910 ...... $10,802.56
For the twelve months ended Dec. 30, IOTIS. ui . 77,515.18
$97,317.71

Dividends were paid-upon the Preferred Stock at the
rate of 7 per cent. per annum for the months of November
and December of 1910, and at the same rate for the year
1911. These distributions absorbed $66,081.00 of the pro-
fits, leaving a balance of $31,235.81. From this $10,000 was
transferred to Real Estate and Plant Reserve Account, and
the balance of $21,235.81 is carried forward,

It was estimated by Messrs. Clarkson & Cross that the
profits for the last nine months of 1010 would not be less
than $50,000, or at the rate of $66,666 per annum. They
were actually at the rate of $70,000 per anuum.

While the year 1911 was, generally, not as good a year
for business in the United States as some preceding years,
the business done by the Pacific Burt Company was larger
than that done in any previous yeat by its predecessors.

t 10,000.00 :
Di%ie;:rzz:Accoun After bel'ng seconded by Mr. A. E. Ames, the motion
Preference Stock, for the adoption of the Report was submitted to the meeting
No. 5, payable and carried unanimously.
T2, 3012 oiis $11,375.00 By-law No. 4 was approved.
Common Stock, No. i
2, payable Jan. 2, Messrs. Clarkson & Cross were appointed Auditors.
VT R RO P 6,500.00
: 17,875.00 The following is the Board of Directors for the ensuing
Debts payable, includ- year: S. J. Moore, F. N. Burt, H. T. Scott A. E. Ames
ing all accrued James Ryrie, Dr. C. W. Colb d H Hrs. ;
Bl S 20,085 20 , oo W y an orace P. Brown.
Prggfm angalal;)cgs é:l(r:: At a subse.quent meeting of the Board, Mr. S. J.- Moore
ried f,orward ...... 21,235.81 was elec?ed Président, and Messrs. F. N. Burt and Henry T.
$1,386,866.10  Scott, Vice-Presidents, of the Company.
PETSONAL. Mr. John B. Gray, of Winnipeg, died last week. Mr.

Mr. G. A. Mantle has been appointed as Winnipeg’s
financial commissioner,
. . Mr. Thornton Davidson, of the Montreal brokerage firm,
is leaving for a business trip to England and the continent.

Mr. O. B. Henry,_ lately manager of the Sterling Bank
of Canada at Thornhill, has been made manager of the
Broadview and Elliott Street branch in Toronto.

Mr. S. N. Richards has been appointed branch manager
for Western Canada, with headquarters at Keewayden Build-
ing, Portage Avenue East, Winnipeg, and Mr, G. L. Moore
as branch manager for Ontario, with headquarters at 8-10
Wellington Street East, Toronto, by the Acadia Fire Insur-
ance Company, Halifax, N.S,

Gray regularly contributed‘ wheat market reports to the col-
umns of The Monetary Times and other special articles,

Mr. A. H. Allen, manager of the Canadian Bank of
Commerce, Macleod, Alberta, has been elect id
the Macleod board of trade. ey o are o e

Mr. ‘Duncan Donald, retiring treasurer of the Ontario
Law Society, has assumed his new position in the service of
the Canadian Bank of Commerce taking charge of all the
buildings of. t}}e bank, a new department for the supervision
of bank buildings having been created. Mr. George Wat-
son, K.C., one of the Benchers of the Law Society, says that
Mr. Donald’s services have heen of great benefit not only to
the Benchers, but to the committees as well, and that he had
e;tfhi_-bited a high degree of efficiency in his management of
affairs.
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F. N. BURT COMPANY, LIMITED

Report of the Annual General Meeting of Shareholders, held at the Head Office of the Company,
53 King Street West, Toronto, Ontario, on Monday, February 26th, 1912, at Twelve o’clocKknoon.

The Annual General Meeting of the Shareholders of .

F. N. Burt Company, Limited, was held at the head office
of the Company, in Toronto, on Monday, Feb. 26, 1912, at
12 o’clock noon.

The President, Mr. S. J. Moore, occupied the chair.

The Directors presented the following report :—

The Directors present to the Shareholders their Third
Report, with the accompanying statement of Assets
and Liabilities, showing the result of the operations of the
Company for the year ended December 30, 191I.°

The balance at credit of Profit and
Loss Account, December 31, 1910
WARIS L s e i Sl el o $125,052.22
Profits for' the year o iweeisvaeil 178,441.71
i ————— $303,493.93
The appropriations were as follows:
Dividends on Preferred Stock Nos. 6,
7 and 8, at the rate of 77 per
b e A SRR K AR S $ 60,352.50
Dividends on Common Stock Nos.
5, 6 and 7 at the rate of 67 bper

AR T U e e 2433 5000
Reserved for Preferred Stock Divi-
. dend No. g, payable January 2,
sy Sl Bt S S e R 25,028.50
Reserved for Common Stock Divi-
dend No. 8, payable January 2,
IQI2Z eecceieeriiatncnannnnns seies .11,250.00
Auditors’ and Directors’ Fees ...... 2,750.00
Transferred to Realty and Plant :
Reserve cAcconntietseis o diiiote: 25,000.00
— $167,131.00
Balance to carry forward ........ » e $136,362.93

The additions and alterations ‘t\‘o“ our Buffalo factories
have been completed, and the new machinery has been in-
Stau%df' the $750,000 of new Preference Capital authoried by
the Directors last March and for which Letters Patent were
duly granted, $680,200 has been issued. :

The transfer of $25,000 to Realty and Plant Reserve in-
creases that account to $50,000. By order of the Board.

S. J. MOORE, President.

STATEMENT OF ASSETS AND LIABILITIES.
DECEMBER 30th, 1911.

Liabilities.

Capital Stock:
aI?rlezfierence Stock. $1,430,200.00

0,000.00
Common Stock ..+ 75% $2,180,200.00

35,000.00

Mortgages payable .
Accogntgs and Bills
payable
Dividend on Prefer-
ence Stock No. 9s
payable Jan. 2,
(o) & IR (P . $
Dividend on Com-
mon Stock No. 8,
payable Jan 2
P1o% & NN

255,752,260

25,028.50

11,250.00

R 36,278.50

Realty and Plant
Reserve Account .

Profit and Loss Ac-
count, Dbalance
carried forward

50,000.00

136,362.93
— —— $2,603,503.69

Assets.

Real [Estate, Buildings, Plant,
Machinery, Patents, Goodwill

and Investments © ol i ol $2,084,917.02
Stockanitrades A e sntii 373,000.75
Accounts and Bills Receivable .. 160,601.04
Cash at Bankers and in hand ... 74,165.88

$2,603,593.60

CLARKSON & CROSS, Auditors!’
Toronto, 2oth February, 1gr2. ‘

A8 ey
The President, Mr. S. J. Moore, in mnioving ~the fadop-
tion of the Report, spoke as follows: R o ”‘J
““The Profits for 1911 would have been larger if"it;,};np,')d
not been for the' extensive alterations and enlargements
that were undertaken and completed at the Buffalo factories.
These enlargements and alterations occupied nearly: the
whole of the year 1911, and, necessarily, disturbed the man-
ufacturing departments, and increased the cost of produc-
tion. These enlargements might have been spread over a
number of years, but it was thought wise to accomplish all
of them without delay, and so get the benefit of the econ-
omies, and increased output, which we shall now obtain.

““One of the'benefits we shall derive is illustrated by
the savings which will be effected in the cost of our fire in-
surance. During this year we shall be carrying $139,000
more of insurance, and paying $6,065 less in premiums.
Besides this, our automatic machinery is now installed in a
practically fireproof building, and we have greatly reduced
the possibility of our employees ever suffering through a fire
in our factories.

‘“We have begun the installation of our special machin-
ery in the Canadian factory and during this year should
have a very important department in operation in Canada.

“Orders on hand are larger than they were a year ago,
and the shipments for January exceed by 20 per cent. the
shipments. made in January of last year. The outlook,
therefore, is quite promising for 1912. _

‘““Our managing Director, Mr. Burt, is absent in the
south, but he has prepared a pamphlet, which gives inter-
esting information concerning our product, and a copy of
this pamphlet will be sent to each shareholder. In his ab-
sence, I am pleased to be able to read some extracts from
letters received, which indicate that he is keeping in close
touch with the Buffalo factories.”

The General Manager, Mr. A. D. Clark, reported upon
the plans for the Canadian branch, after which the motion
to adopt the Report was seconded by the Vice-President, Mr.
A. E. Ames, and unanimously adopted. '

By-law No. 6 was adopted. *

The Secretary was authorized to cast a ballot on behalf
of the meeting for the election of the following Board of
Directors :—S. J. Moore, A. E. Ames, F. N. Burt, Robert
Kilgour, Hon. Chas. H. Duell, Hon. W. Caryl Ely, James
Ryrie and Alfred Jephcott.

Messrs. Clarkson & Cross were appointed auditors.

At a subsequent meeting of the Board Mr. S. J. Moore
was elected President, Mr. A. E. Ames Vice-President, and
Mr: F. N. Burt, Managing Director., ,

ice- ident of the Canadian

3 K.C., vice-presl .

Banliw ro_f /‘C'og}ngrgh’ as been appointed a director of th'e
! i)

Cassidys, Limited.

Mr. J. Gill ngdengif;n
ector of the new (and .
ted, an amalgamation of three Ontand
last week’s Monetary Times.

elland, is to be managing dir.
wFound;ies and Forgings, Limi-
concerns, reported in

Seven offers were made. for the Souris, Man.
5 per cent. so-year debentures, which were award’e
National Finance Company.
and one from Regina,

Four bids were received for the Wainwright, Alta.,

843,300 53 per cent. 20-year debe hi
, > - ntures, which wer ard-
ed to the National Finance Company. o

$121,570
: t d to the
Six bids were from Toronto
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CANADIAN ACTIVITY IN LONDON MARKET
Despite the Apathy There—A New Issue Made in Scoi-
land—Montreal, Vancouver and Winnipeg to

2 ‘Make Flotations. :

The issue was made in London on Monday of 100,000
six per cent. cumulative participating preference A1 shares
at par of the Canadian Finance and Land Company, of
which Lords Garloch and Willoughby de Broke and John
Howard, agent-general of Nova Scotia, are directors. An-
other issue this week consisted of a line of five per cent.
bonds at go, of a company owning Tuxedo Park, Winnipeg,
in connection with which Mr. Heubach, president
-~ Winnipeg Industrial Bureau, is in London. The company
asks English money to make this garden suburb one of the
finest on the western continent.

Scotland’s increasing interest in Canada is proved by
the issue last week in Edinburgh and Glasgow of the Scot-
tish-Canadian Mortgage Company, capital £500,000, of
which 150,000 4% per cent. cumulative preference shares,
and 100,000 ordinary shares at par are now:advertised. The
chairman is Mr. Benjamin Blyth, of Edinburgh, and Mr.
Hugh Andrew Allan, chairman of the Allan Line,. is a dir-
ector. The Canadian agents are Allan Killam McKay and
‘Montagu Aldous Laing, of Winnipeg.’ The whole issue is
already subscribed by directors ‘and friends.

New Listings in London.

A London cable says: Application has been made to

the Stock Exchange to list Marconi Wireless, £22,089, scv-
ens; City of Victoria, £308,623, fours; Southern Alberta
‘Land, 50,000 A1 shares, and £150,000 fives and City of To-
ronto £228,000, fours.
.- Fhe Western Australian loan, which was issued in- Lon-
don last week, of 41,000,000, 34 per cent., inscribed stock
proved unsuccessful, the underwriters receiving 74 per cent.
of the entire issue. The general opinion in financial circles
in London is that future colonial issues will have to carry
at least 4 per cent. if they are to be successful.

Three Big Municipal Issues.

The Bank of Montreal has offered to place the city of
Montreal’s $5,000,000 loan at 97.15 with 4% interest. Mr.
A. E. Forget, representing the Comptoir Kinancier Franco-
Canadien, has offered 98 net, the interest to be.3% %. Mr.
Forget would place the loan in France.

At a gross price of 98, which will yield between g5 and
96, the Vancouver city council this week decided to sell up
to 85,000,000 worth of city of Vancouver inscribed stock on
the London market. The gross price obtained for $2,800,-
0oo worth of this debenture stock a vear ago was 1.01, which
vielded a little more than 98 net.

Winnipeg city will place a large issue in London at an
early date.

Activity in Industrial Bonds.

An issue of bonds of the P. Lyall & Sons Construction
Company will be made shortly.

Messrs. N. W. Harris & Company, the American bank-
ers who have recently placed several issues on the Canadian
market, are now offering $7,500,0co of the Puget Sound
Light & Power Company’s 5 per cent. mortgage gold notes.

An issue of $7,000,000 debentures of the Montreal Tram-
way & Power Company will be made, the issue being sup-
plementary to the short term notes floated in New York the
other day. The new issue, it is said, will be taken up by a
New York firm, and against it will be issued $7,000,000 of
the debenture stock of the Montreal Tramway Company.

Montreal City’s Debt.

The following interesting report has been presented to
the Montreal Board of Control, and shows that the civic
debt pér capita is $114. Such a large amount in interest
{:har_ges on the city’s debt has to be paid that the municipal-
ity is frequently left short of funds necessitating the float-
ing of special loans for public works.

The report gives these figures :—

Population per last census.................... 488,000
Population estimated present ........... ..... 500,0¢0
Assessed value real estate in 1910 $381,000,0c0
o LR S [ e 1 20,000,000
————— $501,000,0c0
Assessed value of real estate in 1911 $310,550,000 T
ESPMIDL . o e 100,000,600
¢ ———— 428,550,0c0
Assessed value of real estate owned by the city oy o
included in the above ..., . . .. . . vis 30,000,000
Revehl 10 H0¥Y oyl S et o e S 7,6oo:coo

of the  be delayed until after the assessment has been completed.

Rate of taxation 1 per cent.
School tax 2-5 to ¥% per cent.
Total debt of city, including proposed loan of

$7,000,000.
Consolidated “debti = & s s @i s $ 47,700,000
Special loans for - which a - sinking

fund Isprovided ® o s L n e 4,825,000

Working capital represented by spe-

cial assessments 3,000,000

T 55,525,00¢

Regina’s Borrowing Power,
Regina’s borrowing power at present is $738,718. Var-
ious extensions already provided for will cost more than

$000,000, not including the proposed municipal gas plant.
Commencement of some of the undertakings will probably

Owing to increased values in the city this will likely be ap-
preciated and_ the borrowing power correspondingly raised.
The city is empowered to borrow to the extent of one-fifth
of the total assessment.

With borrowing powers of $738,718.05 the civic author-
ities have already provided for the following expenditures :—
Street railway extensions, $200,000; electric light exten-
sions, $115,000; waterworks extensions, $245,000; street
cleaning and scavenging, $11,000; trunk sewer extensions,

$200,000; fire protection, $64,000; exhibition association
deficit, $25,000; hospital expenditures $75,000; total,
$935,000.

—  eapeo———

DEBENTURES AWARDED.

Kamioops, B.C.—$90,000 5 per cent., 25 years, to Do-
minion Securities Corporation, Toronto.

Castor, Alta.—$6,000 5 per cent., 20 instalments, to
Dominion Securities Corporation, Toronto. :

Claresholm, Alta.—$8,500 5 per cent., 20 instalments,
to Dominion Securities Corporation, Toronto.

Minnedosa, Man.—$10,580 5 per cent., 20 instaiments.
to Messrs. C. H. Burgess & Company, Toronto.

St. Boniface, Man.—$657,678 5 per cent., 20 and 30
vears, to Dominion Securities Corporation, Toronto.

Macklin 8.D., Sask.—$10,000 6 per cent., 20 instal-
ments, to Messrs, C. H. Burgess & Company, Toronto.

Port Arthur, Ont.—$300,000 4% per cent.,, 20 vears;
$75,000 4% per cent., 30 years, to Dominion Securities Cor-
poration, Toronto.
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|
Odd

Amount Bonds

Owing to the frequent requests that have
come to us for Safe Investments for Small
Sums, we have issued a List of Odd Amount
Bonds. These are the unsold balances of
larger issues, and are offered at special prices.

We will gladly mail a copy on request.

Wood, Gundy & Company

London, Eng. Toronto, Can.

THE

' CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
y BANKERS
Parr’s Bank, Limited Bank of montieal Messrs, Glyn, Mills, Currie & Co.

DommionN SECURITIES GRPORATION
LIMITED.

CAPITAL PAID UP, $1,000,000 RESERVE FUND, $500,000
Established 1901

HEAD OFFICE: 26 KING STREET EAST, TORONTO

Officers :
E. R. WOOD, PRESIDENT
. « VICE-PRESIDENT J. A. FRASER - - - - SECRETARY
G. A. MORROW - _ . GEN. MANAGER JIWOMITCHELL & "2 U ¢ TreaAsuRer
E. R, PEACOCK - _ . - MANAGER A. L. FULLERTON - - ASS'T SECRETARY
W. S. HODGENS - 5
ONTREAL BRANCH LONDON, Eng., BRANCH
M e
IFE BUILDING Austin Friars House, 2 Austin Friars
CANADA LORTHY' MANAGER H. G. WALLACE - - MANAGER

E. C. NORSW

CANADIAN GOVERNMENT, MUNICIPAL and CORPORATION BONDS
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each insertion; t
{ tisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Adverﬁsements on this page will be accepted hereafter at the following rates:—‘‘ Positions Wanted” advts. one cent per word
" Positions Vacant,” *‘Agents or Agencies Wanted” advts. two cents per word each insertion; all other adver-
A minimum charge of 50 cents per insertion will be made in each case.

i1 ;
YOUNG MAN, fourteen years banking experience, wants
References

p‘d'!sition in financial or brokerage business.
furnished. Box 3, The Monetary Times.

" WANTED.—Youth with Junior Matriculation, at least,

for Chartered Accountant’s office. One with knowledge 'of

stenography preferred. Good opportunity for one desiring
tojtake up accountancy as a profession. Box 1, The Mone-
tary Times, Toronto.

, WANTED.—Agency for a loan company; Eastern-and
W|g=.stern references. E. D. Watts, Broker and Valuator,
Vernon, B.C. ;

. WANTED.—Immediately for the Toronto Branch Office

of a strong Fire Insurance Company, a capable and experi- .,

enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
onetary Times, Toronto.

GENTLEMAN, at present engaged in bond department
of large London Stock Exhange firm, desires position in
andon. Good all-round knowledge of stock exchange rou-
tine and of Canadian Government, Municipal and Corpora-
tion securities. Capable of taking charge of Department.
Address ‘‘Debenture,” care Monetary Times, 17 Cockspur
Street; -London, -England:

WANTED—By well-educated Englishman, who has been
in Toronto 18 months, and has experience in business ac-
countants’ and legal offices, position of responsibility with
good firm. Would be willing to accept post in English
branch. Good Canadian and English references. Box 31,
The Monetary Times, Toronto.

WANTED: MANAGER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
“Gresham’’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham Life Assurance Society, Montreal.

INSIDE CITY PROPERTY.Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask. .

- WANTED.—Agency for first-class fire insurance com-
pany. By reliable firm who will guarantee good business.
Apply Wittichen Real Estate & Investment Company, Cal-
gary, Alberta.

WANTED.—A Ménager for the Head Office of a large

- and progressive Trust Company. Must be experienced, and

trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to ‘Box 477, The Monetary Times, Toronto, stating nation-

ality, age, experience and salary expected.

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-

petent man. Apply in own handwriting to Box 479, The -

Monetary Times, Toronto, stating age, nationality, experi-
ence and salary expected,

WE HAVE OVER 17,000 ACRES of very valuable coal
and clay deposits ready for exploitation, all located close to
Railroads. The clay is of the very best for either bricks or

.tiles, and the coal for burning is right on top of it. There

is a large demand for brick and tiles now, especially brick
for building, and this demand is growing, very rapidly. The
coal might very profitably be used on the spot where it is
found for producing electricity, to supply towns within easy
radius where such cheap power is very much needed, and
cannot be supplied at reasonable rates from any other
source. We would like to hear from parties having money
to invest in propositions of this kind. Saskatchewan Realty

~ Company, 402 Darke Block, Regina, Sask.

SEVENTY-SEVEN NEW COMPANIES.

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

Orillia, Ont.—Carmichael-Harvie Company, $40,000; D.
G. Carmichael, S. C. Harvie, Orillia; F. Carmichael, Toz-
onto.

Port Arthur, Ont.—Twin City Labor Publishing Com-
pany, $10,000; J. B. Pegg, E. C. Smith, L. Coursolle, Fort
William. ‘ ¢

Sarnia, Ont.—Gem Flint Iron Company, $100,000; A.
Maitland, Negaunee, Mich.; J. Rood, jr., Chicago, G. B.
Sedgwick, Ispheming, Mich.

. Ottawa, Ont.—Nepean Realty $100,000; C. Murphy, H.
Fisher, L. P. Sherwood. Kenneth McDonald & Sons, $100,-
000; A. Raymond, L. P. Whyte, C. R. Ross.

Saskatoon, Sask.—Stewart & Bowlt, $15,000. Saskat-
chewan Manufacturers and Contractors, $150,000. Triple
Investment Company, $20,000. Plasterers, $50,000.

Winnipeg, Man.—Adanac Holding Company, $150,000;
g.- W. Russell, W. C. Graham, W. J. Boyd. Canadian Scan-
anavxan Society, $s5,000; P. Schioler, J. L. Anderson, A.

arlson, ¥

Hamliton, Ont.—Braemar Realty Company, $40,000; W.
E. Goring, W. M. Currie, A. Mether}éll. Turner Realty Com-
pany, 845,000; G. A. Turner, W. J. Turner, S, Mills. Can-
adian Kent Mill Company, $10,000; O. M. Beach, jr., N
Yol'k‘ T H b 5 y 3 ., . each, ]t., ew

Mont obson, L. F. Stephens, Hamilton.

P oooon ""'(’) Qﬁ“- — Comptoir Financier Franco-Canadien,

»000,000; O. Edmond, J. de Champlain, A. du Tremblay.
Leahy Engineering and Contracting Company, $20,000; J.
H. Leahy, G. Bourdeau, J. E. Morier. Lynn Gas Saving,
$50,000; R. Bedard, R. Prefontaine, J. E. Pelletier. Joseph
Vortier, $100,000; J. Fortier, E. Lalonde, J. W. Butler.

Stahlschmidt Tool Company, $50,000; E. F. Walter, R. R.
Gnaedinger, E. K. Watson.

Toronto,—Central Investments, $40,000; R. D, Hume,
S. C. Arrell, H. D. Anger. Building and Construction Com-
pany, $40,000; N. G. Heyd, W. J. McLarty, E. C. Ironside.
Scarboro Golf and Country Club, $100,000; J.. S, living-
stone, H. J. Martin, C. E. Langley. Parkdale Realty
Company, $40,000; I. Lennox, E. W. Lennox, W. H.
Burkholder. Azulykit Klub, W. E. Dyer, Misses L. M.
Chapman, and G. Kay. Lake Shore Construction Com-
pany, $40,000; P. B. Wood, A. H. McCrimmon, W. T.
Robb. Kensington Gardens, $40,000; J. S. Bartram, J. R.
Johnston, A. Poyntz. Canada Story Press, $50,000; M. H.
Robertson, J. D. Montgomery, F. J. Hughes. Deeth & Sons,
$75,000; H. T. Hunter, S. W. C. Scott, F. C. Gullen. G L,
Mackay, $50,000; G. L. Mackay, C. F. MacMillan, Miss R.
1. Batt}l{sb%r/. \f’reimani, $40,000; D. W, Freeman, H. F. Pet-
man, H. V. W. Laughton. Periodicals i ! S -
Cready, H. R. Nobles. Bt il e

Vancouver, B.C. — Beaver Transfer Compan , $50,000.
Canadian Builders’ Supply Company, $xoo,cl>)oo.y $Gsreatex'
Vancouver Ciompany, $100,000. Grain Exchange Building,
$50,000.  Giant Explosives, $500,000. T. R. Nickson &
Company, $150,000. Holly Owens Tupper Company, $50,000.
Western Inﬂdustnalh Company, $500,000. Thacker-Thornton
Securities Lorporatxon,_ $50,000. Fraser River Land Com-
pany, $250,000. Terminal Sheet Metal Works, $10,000. Lun
Wo Transfer Company, $25,000. Co-operative H me Build-
ers, $xoo,900. Coast Shale Brick Company, $500,000. Big
Interior Gold Mines, $1,500,000. Fairview Transfer and
Cartage Company, $40,000. Ben Bo] Mining Company,
83,oo_o,ooo. Hunter-Henderson Paint Company, $25,000.
Dominion Bed Manufacturing Company, $200,000. Prince
Rupert Grain Exchange, $100,000. Falkenburg & Laucks,
$10,000. Nanocose Harbor Land Company, $300,000. Shale
Products, $100,000. British Columbia Motor Truck Trans-
portation Company, $500,000, Canadian Hotel Company,
$100,000. Victoria Gardens, $50,000. 8
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SECURITY

EARNING POWER

EASY. MARKETABILITY
APPRECIATION # CAPITAL

These four points should be the first con-
sideration of every careful investcr.

We will be very pleased to forward our new
descriptive booklet giving full information on
many attractive investments combining the
above features.

Rovyal Securities

Corporation, Limited

TORONTO
HALIFAX

MONTREAL
OTTAWA

QUEBEC

LONDON, Eng.

INVESTMENT OF
SMALL SUMS

'British Columbia Investments probably

yield a higher rate of interest than any
other part of Canada. We speak of
Investments in the hter.al meaning.
We do not mean speculations.

Mortgages in this Province yield from
Six to I'welve per cent., according to
term and amount of loan. The security
is absolutely safe. The older a mort-
gage becomes, the greater the security
to the purchaser on account of the re-
markable development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class
of security we can offer Agreements in
which we guarantee 2 yield of fr\())vm
109 to 127, on papltal invested. e
can place these in sums of from $25cz
up. . For a conservative investmen
there is nothing safer 1n Western
Canada. Ask for further particulars.

National Finance Company
LIMITED
Head Office - VANCOUVER, B.C,

Toronto Office - 10 ADELAIDE ST. E,

C. MEREDITH & CO.

LIMITED

Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. i Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),

H. ROBERTSON J. J. REED
OFFICES: :
101 St. Francois Xavier St. - - MONTREAL
46 Threadnéedle St. - - - - LONDON, E/C.

MONTHLY REVIEW OF
CANADIAN BOND MARKET

Our Monthly Review .is ready for distribution. If
you have not already received a copy, we shall be
glad to mail one on request.

This Review, issued in pamphlet form, contains,
in addition, articles on companies the bonds of
which are listed on the Canadian markets. The
articles are timely and of value to every .
investor.

DOMINION BOND COMPANY
LIMITED

Royal Bank Building, - Toronto
MONTREAL LONDON, Eng. OTTAWA. D59

Murray, Mather & Co.

Toronto General Trusts Bldg., Toronto

Write for our list
giving complete
particulars of

Bonds ror Investment

To yield fram 4.30,
to over 6, with
excellent security.

N. B. Stark & Company

103 St. Francois Xavier St., Montreal

At a recent _meeting of the Actuaries’ Club, Toronto, an
interesting and instructive paper was given by’Mr F éan-
derson, actuary of the Canada Life, dealing with.the.z sub-
ject under discussion for the evening, “Staff Pensions for
Life Offices,”” and reviewing the pension schemes of Canad
ian, British and American companies. A paper was a(lsc;
given by Mr. J. B. Hall of the Dominion Life, who with
Mr. Grant, recently with the Insurance Departme,nt, Ottawa,

added some valuable information to the subject under discus-
sion.
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. DEBENTURES FOR SALE i

TOWN OF NEEPAWA, MANITOBA.

DEBENTURES FOR SALE.

Sealed Tenders addressed to the undersigned and marked
‘“Tenders for Debentures’’ will be received up to 5 p.m. on
Friday, March 1sth, 1912, for the purchase of the following
Debentures of the Town of Neepawa, Manitoba :—

Waterworks and Sewers
Local Improvements

The Waterworks and Sewers Debentures are in denomi-
nations of $1,000 each, dated January 1st, 1912, and maturing
on July r1st, 1941. Interest at 4% per cent. payable half-
yearly. Issued under the authority of a Special Act passed
by the Manitoba Legislature in 1911,

The Local Improvement Debenture is in one for the full
amount of $2,603.24 and matures in twenty years with in-
terest at 5 per cent. payable on November 1st in each year.

J. W. BRADLEY, Secretary-Treasurer,
Neepawa, Manitoba.

NORTH BATTLEFORD, SASK.

Tenders will be received up to March 1s5th, 1912, for
sixty-one thousand three hundred and fifty-four dollars
($61,354.00) sewer and local improvement debentures, bear-
ing interest at 5%, repayable in forty annual instalments of

principal and interest.
H. W. DIXON,

North Battleford, Secretary-Treasurer.

February 27, 1912.

FORT FRANCES, ONT. .

Sealed tenders will be received by the undersigned up
to noon, Monday, March 11th, 1912, for the purchase of the
following debentures:—

$0,000, electric light, for a term of 30 years. bearing 5
per cent. interest, principal and interest nayable in equal
annual instalments on the 18th day of April, at the Cana-
dian Bank of Commerce, Fort Frances.

No tender necessarily accepted.

J. W. WALKER,
Town Treasurer.

TOWN OF HUMBOLDT.

Sealed Tenders will be received by the undersigned up
till noon Monday, April 1st, 1912, for the purchase of the
following debentures:—

Amount Purpose of Issue Term Rate
$2. 800 vy Hospital Grant ..... 30 years 5%
20007 St Cement Side Walks... 20 years 6%

all to be endorsed by the Town of Humboldt. Principal and
interest in equal annual instalments in each case,
Payment and delivery = at the Union Bank of Canada,

Humboldt, Saskatchewan.
W. H. STILES,

Secretary-Treasurer.

TENDERS FOR DEBENTURES.

—

Rural Municionality of Elfros. No. 207.

Sealed tenders, marked “Tenders for debentnres,” and
addressed to the undersigned. will be received till noon of
Saturdav, March oth, 1012, for the purchase of $10,000.c0
worth of debentures of the Rural Municipality of Elfros No.
307, for the purpose of censtructing. roads and bridges in
the said Municipality.
el l'-’_"mc‘n;ﬂ' revavable in - Twenty equal annual consecu-
tive instalments, with interest at the rate of.Six per cent.
gerkannum, at - The Canadian Bank of Commerce, Elfros,
Sask, S, e :

.+ The purchaser to place funds-at The Canadian Bank of
Commerce; - Elfros. Sask. The highest or ‘any tender need

not necessarily be accepted.
A. KRISTINSON,

Elfros, Sask., Feb. 16th, 1912, Secretary-Treasurer.

TRAIL, B.C.

Bids will be received by the undersigned up to March
18th, at 8 p.m., for $25,000.00 six per cent. zo0-year City of
Trail, B.C., School debentures, maturing July 3rd, .193I.
Interest payable half-yearly. 3
WM. E. B. MONYPENNY,

City Clerk.

RURAL MUNICIPALITY OF ST. PAUL, MANITOBA.

TENDERS FOR DEBENTURES.

Tenders for $5,000 Debentures of the Rural Munici-
pality of St. Paul, Manitoba, maturing on the first day of
March, A.D. 1931, will be received by the undersigned up
to 12 o’clock noon on the 15th day of March, A.D. 1912.
The Debentures bear interest at the rate of 5 per cent. per
annum, payable half-yearly on the first days of March and,
September.

The by-law under which the Debentures are issued has
been legalized by Act of Parliament. ,

The highest or any tender not necessarily accepted.

Dated Feb. 23rd, 1912. :

W. GORHAM,
Secretary-treasurer of the Rural Municipality of St. Paul,
Bird’s Hill P.O., Manitoba.

HUDSON BAY INSURANCE COMPANY.

The latest financial statement of the Hudson Bay. Insur-
ance Company, of Vancouver, shows total assets of over one
million dollars. The directors recently placed on the market
a further block of 5,000 shares at 130 (par 100) practically
all of which have now been taken up. A certain amount of
the present figure appearing in the financial statement is ac-
counted for by this recent issue. There is a possibility of
another block of shares being issued. The substantial sur-
plus, the home office building, the valuable agency plant and
the numerous other assets have been a-quired from the
profits made in the business,—in the actual underwriting of
insurance. This can be well understood when it is remem-
bered that in 1909 the premiums amounted to $98,732; in
1910, to $337,308; and in 1911, to $350,842.45.

The comparative figures for 1911 are not vet available
from the government returns, but in the 1910 statement, the
Hudson' Bay was fifth in premium income of the Dominion
companies. In August, 1905, the company was organized
and_ begun business immediately, the original authorized
capital being $100,000. In 1908, the capital was increased
to $500.000. In May, 1910, it was incorporated by special
act of parliament with an authorized capital of $2,000,000,
receiving in December of the same vear its Dominion charter.
From this point the progress has been rapid and the com-
pany has become one of the leading Canadian institutions.

Mr. C. E. Berg organized the Hudson Ray Insuvrance
Companv in 1905, and he has been an important factor in
the company’s success ever since.

HIGHLAND PARK

We highly recommend investors to buy in

HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main
Streets. .

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred people living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year. The lots are selling at $200 and up.
Write us for full particulars.

J. MACDONALD 2 CoO.

Real Estate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man.
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C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL

E offer, subject to prior sale or withdrawal,

an unusually attractive list of WESTERN

SCHOOL DEBENTURES, all of which are issued

by Districts having a large area and small debt and
none of which are under $1,500 or over $4,000.

FULL PARTICULARS ON REQUEST

WINNIPEG

Members of Winnipeg Stock Exchange. Established 1879.

Alloway & Champion

Dull Markets

generally produce
attractive investments,
both in stockand bonds.
At present we can
recommend anumberof
excellent investments
giving exceptional
return and security.

\Cip
£ e

DREGNIIURES

N
¢ scnoo,

Brent, Noxon & GCo.

Members Toronto Stock Exchange
Canada Life Building, Toronto

ONTARIO TOWN

AT PAR AND INTEREST

. H. BURGESS & CO.

JOHNSTON, MCCONNELL & ALLISON
Bond and Investment Brokers
MoNTREAL Correspondence Invited
L s
WE OFFER
$25,000 5~ 30 year
Debentures

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

To Yield 53 per cent.

i dly Submitted.

Partlculars gla Members Toronto
COMPANY Stock Exchange.

H. O'HARA & TORONTO ONT. ’WlNNfPBG. N?A:fla o

LonpoN, ENG:

Traders Bank BIdg- . = = Farento. HOME BANK BLDG., - TORONTO, ONT.
/
NORTH W ST SCHOOL BONDS The Canadian Appraisal ’Co.,.Limited

SCIENTIFIC. VALUATIONS FOR INSURANC
N CE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST, -

=  Montreal
McKINNON BUILDING - apinter

- Toronte
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DIVIDEND NOTICE

THE ROYAL BANK OF CANADA

DIVIDEND No. 98

Notice is hereby given that a Dividend of Three per cent.
(being at the rate ot Twelve per cent. per annum) upon the
paid-up Capital Stock of this Bank has been declared for the
current quarter, and will be payable at the Bank and its
branches on and after MONDAY, THE 1ST DAY oF APRIL NEXT,
to shareholders of record of 15th March.

By order of the Board.
E. L. PEASE,

General Manager
MONTREAL, P.Q., FEB. 13, 1912,

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

Brantford, Ont.—Mr. A. C. Wilkie’s property. Loss on
buildings, $320. Insured:in the London & Lancashire Com-
pany. Origin, extra pressure on gas stove.

Owen Sound, Ont.—Owen Sound Wire Fence Company.
Loss on stock $1‘254, machinery $2,539, patterns $250,
office $66. Covered*by insurance.

Montreal, Que.—The insurance on the different parts of
the Ottawa Hotel building and their contents is divided up
amongst so many different companies that the adjusters are
finding much difficulty in determining the total amount. It
is known, however, that insurance amounting to $g,000 on
the building had been placed for Mrs. Stephens by Mr. A.
H. Campbell, while another $1,000 was held by the Spring-
field Fire and Marine Insurance Company. The entire
amount of the Ottawa Hotel Company’s insurance amounting
to $7,200 was also placed through Mr. Campbell, three or
four companies sharing. In addition the Springfield Com-
pany held $2,000 on Malouk Brothers fancy goods ware-
yooms, and $1,500 on John Fisher and Company’s goods.
So many companies share the losses that no individual com-
pany will suffer heavily.

Halifax, N.S.—The total insurance losses at the recent
Woodside Refinery fire have been named by Adjusters Jarvis,
Philps, Greer and Cory on stock, machinery, etc.,, and on
buildings by Mr. Roper representing the refinery and Mr.
Hoare the' insurance companies. The latter were allowed

the following losses, the first three items being declared as -

total losses as far as the insurance is concerned: Main re-
finery building, $55,000; wharf, $2,329; warehouse A, on
wharf, $20,104; boiler house, $1,250; char house, $4,500.
‘The totals are given below: Insurance losses on buildings,
$83,273; insurance losses on stock, machinery, etc., $541,-
106; grand total insurance losses, $624,4609. The insurance
held was as follows: Refinery and machinery, $324,867;
stock in warehouses, $456,750; office furniture, etc., $3,300;
grand total insurance held, $784,017; insurance over losses,
$160,447.12.

The London City and . Eropierd
Midland Bank, Limited ———

Paid-up Capitall= sl tae L ol $19,946,187
Reserve Fund .cicccse vtk sigiecssssals $16,951,568
SiIR EDWARD H. HOLDEN, Bart., Chairman
Head Office—Threadneedle Street, London, England

STANDINGC OF THE PRINCIPAL BANKS OF ISSUE.
The Official Bulletin of Statistics, issued by the Minister
of Finances of France, published recently a table of the com-
parative standing of the banks of issue of the principal coun-
tries. Herewith is a condensation of the table, the figures
being given in dollars, considering $1 as francs s.
The statement is ‘as of September 3oth, 1911, and is as

follows :—
(In millions of dollars).

Note De-
Specie. cigcula- posits.
tion.
Imperial Bank of Germany and State
Banles' . edbids i i 264.4 612,2 180.8
Bank of Austria-Hungary ........ 335.4 522.3 50.
National Bank of Belgium ...... 49.2 179. 17.3
National Bank of Bulgaria ....... 10.6 24.4 23.4
National Bank of Denmark ...... 2T 36. 1.7
SEe ol ey TS e iy e O B G 237.6 349. 01.9
Banle- ofd Brames = - s s s 5 784.6  1066. 135.
National Bank of Greece ......... 2.4 27.2 3r1.
Bank of Italy, Naples and Sicily.. 276.1 424.4 2.6
Banlcsof NlorwayiC et e 10.7 26.3 1.4
Bank of the Netherlands ........ 66.5 128, 1.4
BankofPoragal oot g N 12.7 87.8 2.3
National Bank of Roumania TR G oI. o.
Bank of England, Banks of Scotland
and- Bagks‘of -Ireland ..:.2....0 256.8 215.4 218.5
Imperial Bank of Russia and Bank
o) 208 ST O i S e s R 722.6 754.2 128.
National Bank of Servia ......... 7.3 14.4° 1.6
Royal Bank of Sweden ........... 25.4 61.7 1541
National Bank of Switzerland 34.7 57.1 13.4
Imperial Ottoman Bank ......... 15.9 Q.7 79.2
United States, Treasury and Nation-
al-Banke- S E wamn s sy 1060.4 2535.4 6802.5
A LR S S e U e 1183 1742 4.7
S e R S D S R SR T S 21.2 82.4 3T

A footnote states that the deposits in the United States
banks include other than national banks.

These figures seem to be a little misleading, as the
deposits in European banks are not all carried by national
or state banks, but largely by private banks and bankers,
and the specie held by the banks mentioned is by no means
protecting depositors. On the other hand, in the United
States, the specie in national banks has nothing to do with
the circulation of notes and is specifically set aside for the
protection of deposits. Total deposits in all banks of the
United States aggregated on June, 1911, over $16,000,000,~
ooo and the $6,802,500,000 mentioned as in national and
other banks in the above table barely represents those in
national banks only.

LLOYDS BANK LIMITED.

Paid up Capital, £4,192,120.

Subscribed Capital, £26,072,500.

Reserve Fund, £3,000,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Cash in hand, at call, and at short notice ”

Bills of Exchange - - - - = »”
Investments - = - - - - ”
Advances and other Securities - - o

Deposit and Current Accounts (31st December, 1910)

£78,116,468
19,603,260
8,758,706
11,709,817
43,741,880

14t N o
T R e
bt (G o
g, e G D
Nl pein g

.THIS BANK HAS OVER 600 OFFICES IN

ENGLAND AND WALES.

Colonial and Foreign  Department: 60, LOMBARD STREET, E.C.

London Agency of the IMPERIAL BANK OF CANADA.
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| BOND DEALERS e

e $5.500
Western Debentures CIT,Y OF

From a Reliable and Old-Established .

wesTerN FIRM | | Grand Forks, B. C.

We have been in the West for a number of

years, and understand Western financial conditions 5% BONDS DUE 1921
i\;\fsiespztt;fs‘:::c&ll)i)y e:samme the security of all Denominition $500
We shall be pleased to send our latest list of At Par and interest
offerings . 3

St. Cyr, Gonthier & Frigon
N A Y & J A M E S 103 St. Francois Xavier St. - MONTREAL
Bond Exchange Building, REGINA, Canada BerL TeL.: Main 519 & 2701

To Yield 53{%
We own and offer First Mortgage Gold Bonds of the

‘ INTERNATIONAL TRANSIT COMPANY
GOVERNMENT e

an Maturities unsold—1917—1919—1920—1921.
Denomination $500—Payment guaranteed by endorsement.
M U N l ‘ .I P A L Net earnings 3}4 times bond interest.

BONDS -~ A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

Yielding from 49/ to 6%.

Write or Telephone for detailed information,

Ontario Sccurities Co. TESTED INVESTMENTS

LIMITED

s

¢ Investments that are seasoned and have
McKirmOD B]dg,, - -  Toronto. - stood the test are the best in the long run.

(oo e _ ATTRACTIVE OFFERINGS

l q Yielding from 5% to 79, Interest half-

STOCK EXCHANGE MEMBERS yearly or quarterly.

R e e ( Particulars gladly furnished on request.
FEREEA S o) CAMPBELL, THOMPSON & CO.

MCCUAIG BROS. & CO_ 43 KING STREET WEST - - TORONTO

Members Montreal Stock Exchange

/
A General Stock Exchange Business Transacted.
A Ge

Investment Securities 2 Specialty.
nv g Canadian or American Securities
Reports © ;

. n reques('
fgrmi:/’jil:y Circular of Friday, Feb. 23rd, gives an
ur

analysis of the PO
SAWYER-M

“Capital Inves_trhents in Canada.”’

sition of By FRED. W. FIELD
ASSEY COMPANY, Limited.

Sreet g 2 MONTREAL Price $2.50 post pﬂld

17 St. Sacrament > GRANBY SOREL DANVILLE

OTTAWA SHBRBRO

/call on The Monetary

When in Londof
Times, Grand Tr®

k Building, Cockspur St.
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INDEMNITY INSURANCE COMPANIES

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDCNg
LANCASHIRE

GUARANTEE

ACCIDENT
Ce ‘

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

7 HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-

ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

COR. YONGE AxD

HEAD OFFICE
RICHMOND STS.

FOR CANADA:

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President  C. A. WITHERS, Gen. Manager

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

DOMINION TRUST COMPANY.

Good progress has been made by the Dominion Trust
Company, Limited, Vancouver, during its seven years’ exist-
ence. It has an authorized capital of $5,000,000, of which
$2,250,000 is subscribed and $1,500,188 paid-up. The opera-
tions of the company last year showed increases in every im-
portant department over the figures of 19to. The net revenue,
including interest on investments after deducting general ex-
penses and interest on depositors’ account, was $203,550, as
compared with $136,974 in the previous year. Interest at 8
per/cent. per annum on capital was paid and absorbed $64,-
866. The sum of $13,002 was carried to the balance sheet
and $131,441 was transferred to the reserve fund. " This is a
pleasing feature, for a substantial reserve fund is an import-
ant factor in any conservative financial institution. Liabilities
include deposits and uninvested trust funds amounting to
$586,226. The guaranteed first mortgage investment receipts
totalled $228,044. In the statement of assets are investments
amounting to $2,346,707, made up of municipal and other
bonds and shares $623,286, and mortgages and secured loaqs
$1,723,420. This company is making rapid progress, qng] is
taking a prominent place in the financial life of the Dominion.

We understand that the corporation has already made over
$100,000 profits this year as the result of a special bond trans-
tion.

— o>

LYALL CONSTRUCTION COMPANY.

The P. Lyall and Sons Construction Company, Limited,
has been formed at Montreal, with capital of $4,300,000. The
company has acquired the contractors’ business carried on
for many years in Canada by Messrs. P. Lyall and Sons, to-
gether with cértain real estate. The company will have a
capital of $1,250,000 of twenty-year first mortgage six per
cent. bonds, $1,300,000 of seven per cent. preferred stock, and
31,75_0,000 of common stock. The purchases of the business
acquired has bet_an made the issue of preferred and common
stocks, there being no cash consideration whatsoever. The
profits realized by the sale of the company’s bonds will be
paid into the treasury of the company, and will provide

further working capital to cope with the increasing demand
for the company’s services.

The board of directors, in addition to Messrs. Peter Lyall,
William Lyall, and Traill O. Lyall, will include Mr. J. N.
Greenshields, a director of Banque Internationale du Canada;
Hon. Robert MacKay, a director of the Bank of Montreal, and
Mr. H."Wyndham Beauclerk, a director of the National Bridge
Company.

The statement of operations of the firm from February
1st, 1911, to January 3ist, 1912, shows net earnings amount-
ing to $234,043.83, an amount which, after providing for the
bond interest and payment of preferred stock dividend, will
show a surplus of five per cent. on the total common stock
of the new company.

—————————

CANADA WEST SECURITIES CORPORATION.

An unusually active and profitable year was enjoyed by
thg Qanada West Securities Corporation with head office in
Winnipeg. During 1911 the company purchased the assets
of three concerns, viz., the Dominion American Land Com-

.pany, Limited; the Last Mountain Valley Land and Develop-

ment Company, Limited; and the Winnipeg and Springfield
Investments, Limited; with an aggregate paid-up capital of
$421,640. The absorption of these companies, together with
the sale of 417 shares of the company’s stock at par has
brought the paid-up capital of the Canada West Securities
Corporation from $500,000" to $1,000,000, leaving 3,000 shares
in the treasury.

_ During the year 98,257 acres of farm lands have been
disposed of in tracts, and in addition a number of city pro-
perties. The net profits arising from these sales, together
with interest earnings, after providing for the deficit in con-
nection with the purchase of the two first mentioned com-
panies, amount to $265,564. The sum of $200,000 has been
transferred to a reserve account, a wise provision. An
amount of $56,000, being at the rate of 8 per cent. has been
credited to the dividend account and will be paid out as soon
as the funds are available. The company’s statement must
have proved a gratifying document to the management,
directorate and shareholders.
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BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B.
Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson.

Cable Address, ‘ Bicknell, Toronto."
Codes A.B.C., 4th Edition, Liebers and W.U.

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn George E. Taylor
H. C. Pope F. G. D. Quirk
MOOSE ¥4W - SASKATCHEWAN

Dt ity ;

¢ 4.%7/ Z’M

Gotonder
[BMBLAKEK.C. "TALASHKGC'  WH.BLAKE.K.C. AW.ANGLIN, KO
T.0.LAW,  WALTER 80W.  MILLERLASH. GLYN OSLER.
R.C.H.CASSELS. GEORGE H.CASSELS, J.ELASK., W

General Solicitors for
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY Erc,, E%e,

FAWCETT G, TAYLOR J. Roy CoLwiLL

S A Y I OR & COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway

b
and Irrigation Co., etc. °*

Investments on First Mortgages at 8 % specially
attended to.

W. F. DUNN

CALDWELL & DUNN /- E. CALDWELL

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

LOUGHEED, BENNETT, ALLISON & MclLAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great-
West Life Insurance Co., The Hudson's Bay Co., The Massey-
Harris Co, Limited.

MERCAN TILE AGENCIES
AR :

T COLLECTIONS

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

The Saskatoon Mercantile Agency
. C. J. FOX, MANAGER

Telephone 635 P.O. Box 185

SASKATOON. .8 b8 0 bi e = Sael

/

TRAVELERS’ EDITIONS

NADA REFERENCE BOOK
CA ERS are reminded of the JULY issue, Orders
SUBSCRIB art Books will receive prompt attention.

for whole or Juction supplied to bona fide travelling repre-
Letters of mtl'Oour subscribers without additional charge.

T:;;ta‘t‘i;;&\ NTILE AGENCY  R. G. DUN & CO,

COBALT ORE SHIPMENTS.

: o the shipments, of ore, in pounds, f_ro_m
The fOIIOWH;grarh e week e%ded FebEuar_y 23rd:-—é\hpxs-
It station ond, 180,000; - Coniagas, - 146,100;
;:i?l};a 1861807 Druff;‘:w; Buffalo, 50,887; Right-of-Way,
Cobalt Provincial, 4%y of Cobalt, 42,000; Crown Re-
61,380; La R0S¢ d-‘;’on Bay, 61,204; c<13asey Cobalt, 49,0003
serve, 43,7085 Hu' sl 0,160 pounds, or 499 tons.
Wettlaufer, 60,0395 tgnts since January 1st are now 6,766,583

m
The total shiP
pounds or 3,383 tons. duced 158 tons, valued at $316,217;

p 1,437,196 3 in 1906, 5,835 tons;
In 1004 the €3F B4 at 81, ; ) 3
in ,935‘%?,444 tons, ;’f‘ in 1008, 20,360 tosns; in 1900, 20,041
in 1907, 14'3503;oozx’tons; i S5y, 210G ons.

tons; in 1910, 54 j

ONTARIO HYDRO-ELECTRIC LECISLATION.

The follov&ing powers are conferred on the Hydro-
Electric Commission by a bill introduced in the Ontario
House to amend the Power Commission Act:—

To take over existing power transmission lines and to
improve water powers, by assisting municipalities and others
in the storage of water, making of sluices, etc. ;

To expropriate a local distributing plant where a muni-
capility has voted to enter into a contract with the commis-
sion for a supply of power;

To regulate installation of electrical equipment and in-
stallation of wires in all buildings including private houses;

To require the appointment by municipalities of inspec-
tors to see that such regulations are carried out;

To order the removal and alteration of any works that
are a menace to the public safety or endanger life;

To control absolutely light and power rates charged by
municipalities whether those municipalities take power from
the Commission or not; |

* To control the rates of any company or individual tak-
ing power from the Commission;

To prescribe a uniform system of bookkeeping on the
part of power municipalities;

To direct the disposal of surpluses earned by municipal
power plants supplied by the Commission. (In many cases
these surpluses are now devoted to the building of sidewalks,
street sweeping, etc.);

To order all wires under its jurisdiction underground
in cities and towns;

With the co-operation of the Dominion Railway Com-
mission to order underground all wires strung on streets
where the municipalities construct tunnels or conduits to
carry such wires;

To impose a penalty of $100 per day for any disobedi-
ence of any such order.

—_—

The Temiskaming and Northern Ontario Railroad Com-
mission will shortly call for tenders for the construction of
the new line into the Elk Lake region which will be thirty
miles long. The Nipissing Central electric road, from Cobalt
to Haileybury, will be extended to New Liskeard, a dis-
tance of five miles. é
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INVESTMENT Anp LOAN COMPANIES

BRITISH COLUMBIA

“THE. TLAND: OF  SUCCESSEUL " INVESTMENTS”

Discx:iminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

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

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

etc. Our experience will help you. WRITE US TO-DAY.
ISLAND INVESTMENT COMPANY, LTD.
Head Office: D. C. REID, President and Manager Branch Office:

VICTORIA, B.C. References, Merchants Bank of Canada VANCOUVER, B,C,

\

THE GREAT WEST PERMANENT | | Edmonton Investments
LOAN COMPANY R esETe
8/0 e can place unsv8%

Head Office - WINNIPEG, Man. to net investors

Branches : Vancouver, Victoria, Calgary, Edmonton, Regina, Fort William s
Paid-up Capital No Speculation. Absolutely Guaranteed
In first mortgages on both city and farm property

3

ST L R e e S ‘
o e S A R RO B R
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
47 a}l%vlved gn depos;ts 57 allowed on ge?entures of?l*poor MCNamaI'a & CO. 44 JaSDer AV. W.
yi A t m ¢
it e et e i semts Private Bankers Edmonton, Alta,

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
13

has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-

gy gtk s The Commercial Loan and Trust Co.

The last seven half-yearly dividends have been at the rate of 9 per

ceat. per annum, so that, at the current prices, the Investment will "
net 7 per cent. : Head Office - - - WINNIPEG

The Company will be pleased to furnish prospective purchasers with THOS. D. ROBINSON, C. W. N. KENNEDY,
itdeinancial Statement or other information bearing onf thehCompany, President. Vice-President.
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the cusrent prices. WESTEgg é\dggg?;GE INVESTMENTS UNI.)E.RTAKEN

Since its inception the Company has enjoyed uninterrupted pros- . Correspondence Solicited.

W. H. SPROULE, Manager.

perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money is so
great that the present profitable rates of interest will be maintained for
years to come; and with such a desirable field for loaning operations,

combined with a progressive management, the price of the Company’s

Stock should continue to advance, and with the prevailing high divi- :
dends, the Stock of this Company will undoubtedly be in great demand WHEN YOU lNVEST YOUR MONEY

by those who desire a safe and profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing 4
Director The Canada National Fire Insurance Company, President and In t°“r short terx;;x debentures bearing 5 per
Manager; E.S.Popham, Esq., M.D., Director Standard Trusts Company, cent. .tyou S;C'ure td e benefits of first mortgage
Vice-President; Nicholas Bawlf, Esq., President Bawlf Grain Company, secur!ty ti“ in addition a larger margin of
Director Bank of Toronto, Director Standard Trusts Company, Second security ”;“ Y;“ could hoPﬁ to obtain in loaning
Vice-President; SirGilbert Parker, M.P., London, England; E.D. Martin, youx; own . fun ;' we depositing with a trustee
Esq., Wholesale Druggist, ex-President Winnipeg Board of Trade, Director MOIERREES 011 F RODCTIVE REAL ESTATE WORTH
The Canada National Fire Insurance Company; James Stuart, Esq., THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
President James-Stuart Electric Company; E. L. Taylor, Esq., Barrister- fyiou can get your money back in a year or
at-Law, Second Vice-President Monarch Life Assurance Company, bv:h year':has Kou _arrange, and you have no
Director the Canada National Fire Insurance Company: F. H. Alexander, other with collections.

APPLY TO

Director The Canada National Fire Insurance Company, Secretary.
For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if ient, call at, o ite,
of our Branch Offices. O e THE EM PI RE LOAN COMPANY
: WINNIPEG, - - - CANADA

—— The —

Head Office - Winnipeg, Manitoba Limited
Incorporated by Special Act. Authorized Capital, $1,000,000 AUTHORIZED CAPIT\: te 92,000,000.00
MONEY TO LOAN _ AGENTS WANTED o da bl

Head Office : 639 Hastings Street, VANCOUVER, B.C.

We wish to draw the attention of those who are desirous ’
of finding an absolutely safe and profitable investment, European Office: 50 Gresham Street, LONDON, E.C.

both from a dividend point of view and a_ certain increase

in value of Company’s stock. WRITE FOR LITERATURE. Archibald York
: § rchiba ork, Pres, Robt., Mackenzie, M.D., Vice-Pres.
J. T. GORDON, pl‘e*i?e?\:"“l)’rgjd::tm(:g:zlksl.:»onqide e A V}.{C, James, Managing Director '
f{res\.&rl'll:h;}:usmndard‘ Trusts Company, Director The Sterling Bank. 00 FAaadic (Notary Public), Bscy.-Treas.
s R HUTCHINSON, Vice-President: Manager * The John . ’ : :
Clients’ funds invested in Vancouver First Mortgages and Agree-

Deere Plow Company, Director The North Empi 2 #

. - 1 A Empire Fire Insurance
8‘”“3“"&" ':_ k "“()HNSON. Vice-President The Ames, Holden, Mc-
ready Co. E. A. MOTT, Western Manager and Director The Cockshutt

ments for Sale to net the investor an attractive rate of interest.

Plow Company. FRANK S. NUGENT, Capitalist. WM. GEORGE STOCKS BONDS IVES

, 3 2 INT, st. A = § § INVE 24 J 3
S()N.T’l he ‘Wr~n~ Georgeson Company, Calgary; Director The Stn;td- AR e e
ard Trusts Company. THEO. A. BURROWS, Lumber Mefchant. Correspondence solicited

A. KOHLER BUTCHART, MANAGING DIRECTOR.
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. LEGAL NOTICES | [l

PUBLIC NOTICE is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
‘““The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 8th day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, William
George Flood and Joseph Ellis, solicitor’s clerks, all of the City of
Toronto, in the Province of Ontario, for the following purposes,
viz:(—(a) To carry on in all its branches the business of an en-
gineering and construction company and contractor for the con-
struction, erection, repair and alteration of public and private
works and undertakings and to investigate, report upon, under-
take, construct, execute, own and carry on all descriptions of prop-
erties, undertakings and works; (b) To acquire by purchase or
otherwise and hold lands, timber limits or licenses, water lots,
water falls, water privileges or concessions and powers and rights
and interests therein, and to build upon, develop, irrigate, culti-
vate, farm, settle and otherwise improve and utilize the same, and
to lease, sell or otherwise deal with or dispose of the same; (c) To
aid and assist by way of bonus, advances of money or otherwise
with or without security, settlers and intending settlers upon any
lands belonging to or sold by the company, and generally to pro-
mote the settlement of said lands; (d) To establish stores for the
sale of groceries, provisions and general merchandise to settlers
and intending settlers and others upon lands belonging to or sold by
the company, or in the neighborhood of such lands, and generally
to carry on the business of general store keepers and merchants;

(e) To sink wells and shafts, and to make, build, construct, erect,,

lay down and maintain reservoirs, water-works, cisterns, dams,
culverts, main and other pipes and appliances and to execute and
do all other works and things necessary or convenient for obtain-
ing, storing, selling, delivering, measuring and distributing water
for the purposes of irrigation, and for the creation, maintenance or
development of hydraulic, electrical or other mechanical power, or
of any other purpose of the company; (f) To purchase, lease or
s;c;;u&re la'ndsdand intelrestfhthetyein and water p?w%rs alnd W%ﬁer
privileges, and to develop therefrom any power, electrical or other
gne{gy an?t ttv;;1 use the saane i1111 clonnection with thfeilr bélsiness tand
o transm e same, and sell, lease or dispose of lands or inter-
ests therein or powér and to enter into working arrangements
with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any lighting, heat-
ing or power plant and to sell and dispose of light, heat and
powe(li‘iul';g%"ig:g caolxvlays tl%at the rlghts zﬁnd pri&rileges h?relbytcion-l
ferre pany to generate, sell and dispose of electrica
energy for light, heat and power when exercised outside of the
property of the company shall be subject to all provincial and
munncix)salaéa;vsmgggf ;éetgula.txo?s ix& éhat b?half: (2) TI;) carirybon
busines acturer of an ealer in logs, lumber, timber,
wood, metal; all articles into the manufacture of which wood or
metal enters, and' all kinds of natural products and by-products
thereof, and goods, wares and merchandise; (h) To construct,
maintain, alter, make, work and operate on the property of the
company, and for the purposes of the company, or on property
controlled by the company, reservoirs, dams, flumes, race and
other ways, water powers, aqueducts, wells, roads, piers, wharves
buildings, shops, stamping mills, and other’ works’ and tnachinery.
plant, and electrical and. other appliances of every description:
(i) To purchase or otherwise acquire, hold, sell or otherwise dis-
pose of shares or stock, bonds, debentures or other securities in
any other cgrpiorat)io%lé réggv;thstgngmghthebprovisions of section 44
said Act; y on any other business, whether manu-

& ttg?i;g or otherwise, which may seem to the company capable
facbeing conveniently carried on in connection with the business
of belets of the company and necessary to enable the company
fitably carry on its undertaking; (k) To purchase or other-
to pro cquire and undertake and assume all or any part of the
sziss:tsa b usiness,fproperty, privi{lieges, contracts, rights, obligations
ke s of any person, firm or company carrying on an

and liaglliﬂleich this company is authorized to carry or%: or angr’
busines similar thereto, or possessed of property suitable for the
business of this company’s business, and to 1issue in payment or
pu:{m;girment forfany property, trightsf cgl privileges acquired by
pa or any guarantees o € company’s bonds, or
;he cgl::rli)ggsy' r%;del‘fed: shareis off l%he cigmpany’s capital stock,
or S d for or not as fully paid and non-assessable, or
glhetherl;1 :;r?sf’sﬂ%%nds: 1), Fromtth;le t(;_ time tohapply for, pur-
e co ) by _assignment, transfer or otherwise, and to
chasei or c:f;’,l‘iggt and %ypoy any staitute, or(}ilitnance, order, license,
exercise, franchise, concession, rig] or privilege which
power, aumorittY:m_ authorities supreme, municipal or local, or any
any govgrnmen ther public body, may be empowered to enact,
corporation Ort and to pay for, aid in and contribute towards
maﬁe or graht “into effect, and to appropriate any of the com-
carrying tth?{ sa ond and asfset(s )tonefr?y th% neciestsairy cioits'
any’'s stock, thereof; (m O raise and assist in raising
ghaﬁ'ges and expins‘fid by way of bonus, promise, endorsement,
money for an rwise, any corporation in the capital stock of
guarantee or OtherViti “shares, or with which it may have busi-
which the comp’?:g to act as emtployfg, age?t or manafger of any
lations, @ o guarantee e performance of contracts

235?1 rceorporatio . an io% or by any person or persons with whom
by any such cOrPOT? T Tyusiness relations; (n) To enter into part-
tg company M 2 angement for sharing profits, union of inter-
ne?‘ship or 1ntoianyj%mt adventure, recipro%al cc}rtlcession ior' other-
_operation, company now or hereafter carrying on or

ssltssé i&&p%ny per °’;n2§s or transaction which this company is
o ny busiPEr. engage in, and to promote or assist or
engagi d to carry 0 of any such company; (o) To procure the
auth(}r zihe promotion B “and recognized in any foreign country,
join in i regjsterns .therein, according to the laws of such
§?,?p?§ydeslgnat° p%spresent this company and to accept. services

mpany of any process or suit; (p) To

foreignd C:#”g;g:al{'of thz;st ceor gompany having objects similar to

for an te with any, (q) To lease, sell or otherwise dispose of

?&:LE%T%%S company; the company or any part thereof for
QU

8 may deem fit, including sh g
the property at?on as go‘;‘,‘,’?“gompé'ny; (r) To r:10 all icisa;?ﬁi
Raen considef;l_ gecurities On.y .on all business incidental to the due
debentures, Oower‘s and 87 ¢or which the company is incorporated
exercise all p ¢ the objeC 5" company to groﬂtably carry on its
carrying out 0 nableal or any of the a

ove things in Canada,
and necessary WT% o d

agents or attorneys. The opera-
undertaking; (5 rmcl%glrsxziedgon throughout t%xe Tiomialan of
or elsewhere, ?,?pany ethe name of ‘“‘Commercial Engineering
tions of the COI where bi’ted » with a capital gtock of one hundred
Canada and (ssnadﬂ‘ Am into 1,000 shares of one hundred dollars
Sompan Soare, dividec, or pistncee, of e 30d. company to bo
sa. ; a oV ario.
each, and the chief B, Ps'ecretary of State of Canada, this
at the City of TOrORIT, of the
Dated at the OUTyg12. THOMAS MULVEY,
9th' day of Februald Under-Secretary of State.

LASH, ANGLIN & CASSELS,
83-2 B%ﬁﬁberjng Company of Canada, Limited.

1B
Solleltors for Commerci®

PUBLIC NOTICE is hereby given that under the First Part
of Chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the Sth day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, and
Robert Gowans, William George Flood, Joseph Ellis and Robert
Musgrave Coates, solicitor’s clerks, all of the City of Toronto, in
the Province of Ontario, for the following purposes, vizi—(a) To
underwrite, subscribe for, purchase or otherwise acquire and hold
either as principal or agent, and absolutely as owner or by way
of collateral security or otherwise, and to sell, exchange, transfer,
assign or otherwise dispose of or deal in the bonds or debentures,
stocks, shares or other securities of any government or municipal
or school corporation or of any bank or of any other duly incor-
porated company or companies or corporation or corporations, and
to carry on the business of a general merchant and dealer in any
kind of merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company
capable of being conveniently carried on in connection with its
business or calculated directly or indirectly to enhance the value
of or render profitable any of the company’s property.or rights;
(c) To assist in the promotion, organization, development or man-
agement of any corporation or company, and to raise and assist in
raising money for, and aid by way of bonus, loan, promise, en-
dorsement, guarantee of bonds, debentures or other securities, or
otherwise, any other company or corporation, and to offer for
public subscription any shares, stocks, bonds, debentures or other
securities of any other company or. corporation; (d) To act as
agent for the purpose of issuing or countersigning certificates of
stock, bonds or other obligations of any association or corpora-
tion, municipal or other, to act as transfer agent and registrars in
connection with said stock, bonds .or other obligations, and to
manage any sinking fund therefor on such terms as may be agreed
upon; (e) To investigate and report upon the title to any immov-
able property, land, tenements and chattels real; (f) To investigate
and report on, and if necessary guarantee the legality of the issue
of the bonds or debentures of any company or corporation authoer-
ized by law to make an issue of bonds or debentures; (g) To act
generally as attorneys, agents, trustees and also as executors and
administrators when approved by a competent court, for the
transaction of business, the investment of funds, the management
of estates, the collection of loans, rents, interest, dividends, debts,
mortgages, debentures, bonds, bills, notes, coupons and other
securities or moneys; (h) To charge, collect and receive all proper
remuneration, legal, usual and customary costs, charges and ex-
penses, for all such services, duties and trusts; (i) To buy or
otherwise acquire and to sell or otherwise dispose of property, real
or personal; (j) Te apply for, secure, acquire by assignment, trans-
fer, purchase or otherwise, and to exercise, carry out and enjoy
any charter, license, power, authority, franchise, concession, rights
or privileges which any government or authority or any corpora-
tion or other public body may be empowered to grant, and tv pay
for, aid in and contribute towards carrying the same into effect,
and to appropriate any of the company’s shares, bonds and assets
to defray the necessary costs, charges and expenses thereof; (k)
To purchase or otherwise acquire any patents, brevets d’invention,
grants, licenses, leases, concessions and the like conferring any
exclusive or non-exclusive or limited right to use, or any secret or
other information as to any invention which may seem capable of
being used for any of the purposes of the company, or the acquisi-
tion of which may seem calculated to benefit this company, and
to. use, exercise, develop or grant licenses in respect of, or other-
wise turn to account the property, rights, interests or information
so acquired; (1) To purchase, lease or otherwise acquire for such
consideration as the company may think proper, any business
similar in character and objects to any of the business of this
company; (m) To issue and allot as fully paid up shares of the
company hereby incorporated in paymeunt or part payment of any
property, movable or immovable, property rights, lease. business,
franchise, undertaking, powers, privileges, license, concession,
stock, bonds and debentures or other property rights which it may
lawfully acquire by virtue of the powers hereby granted, or to pay
for same, or any part thereof, in bonds or debentures of this com-
pany; (n) To sell, lease or otherwise dispose of the property and
undertaking of the company, or any part thereof, for such consid-
eration as the company may think proper and in particular for
shares, debentures, bonds or securities of any other company;
(0) To procure the company to be registered and recognized in
any foreign country and to designate persons therein according
to the laws of such foreign country to represent this company and
to accept service for and on behalf of the company of any process
or suit; (p) To enter into any arrangement for sharing of profits
or- union of interest, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or company carrying on or
engaged in, or about to carry on or engage in, any business or
transaction which this company is authorized to engage in or carry
on, and to take or otherwise acquire shares and securities of any
such company, and to sell, hold, reissue, with or without guaran-
tee, or otherwise deal in the same; (q) To amalgamate with any
other company or companies having objects altogether or in part
similar to those of this company, and to take shares therein, to
guarantee the performance of contracts by any person or company
with which the company may have business relations; (r) To draw,
make, accept, endorse, discount and execute promissory notes, bills
of exchange, warrants and other negotiable or transferable instru-
ments; (s) To distribute among the shareholders of the company
in kind any property of the company, and in particular any shares,
debentures or securities belonging to the company or which the
company may have power to dispose of; (t) The business or pur-
pose ‘of the company is from time to time to do any one or more
of the acts and things herein set forth, the operations of the
company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Canadian and General Finance Com-
pany, Limited,” with a capital stock of two hundred and fifty
thousand dollars divided into 2,600 shares of one hundred dollars
each, and the chief place of business of the said company to be
at tt;)e Ciity gf g‘orogito, mt t&e Pgovlng:; of ?ntario. ¥

ated at the office o e Secretary of State of Ca
9th day of February, 1912, nada, this

THOMAS MULVEY,

Under-Secretary of State.

BLAKE, LASH, ANGLIN
Solicitors for Canadian and General Finance ngmpcsﬁg,S]iIiJri'lted_

33-2

The Appeal Court in London, England, has ruled that
money deposited by fire insurance companies wit
Governments so as to ‘enable them to transact
the Dominions, was liable for income tax here.
cision affects three appealing companies.

ith Dominion
business in
This de-
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CHARTERED

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—*‘* WILLCO.”

CORRESPONDENTS
P.0. Box 1182

CREHAN, MOUAT & CO., yincouver, B.C.

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

W. T. Stein & Co.

Chartered Accountants, Edinbuégh 1889
British Columbia 1905
ot o Canada 1909
Notary Public - British Columbia 1901
Power of Attorney to be made in favour of

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

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

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO

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

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

RoOBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scor.)
Cable *‘ Accuracy,” Montreal. Ielephone Main 2540.

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

EsTABLISHED 1882.

W. A, HENDERSON AND COMPANY, Chartered Accountants

W. A, HENDERSON S. V, ROBERTS‘ J. D. REID
412-415 Nanton Bullding, Portage Avenue, Winnipeg, Man.

Branch Offices: Medicine Hat and Lethbridge, Alberta.
A. E. GIBSON, C.A, (Scotland), Branch Manager

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprts | INvESTIGATIONS | CosT AND GENERAL SysTEMS

43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Chartered Accountants, England

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS LIQUIDATORS

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

Established 1864

CLARKSON, CROSS & MENZIES

Accountants, Auditors, Trustees
Members of the Dominion Association of Chartered Accountants

Poronto Bank of Toronto Chambers, Winnipeg Ve

EDWARDS & RONALD

: Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW.

GEORGE EDWARDS W. SipNevy RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

HELLIWELL, MOORE & MACLACHLAN

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

FRED C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building - WINNIPEG
P.O. Box 785

AUDITS. INVESTIGATIONS. COST ACCOUNTING

Edwards, Mdrgan & Co.

Chartered Accountants

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

Toronto, Oatario
Calgary, Alta.
Vancouver, B,C,

George Edwards, F.C.A.

Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan

Donald A. McCannel
W. H. Thompson

WINNIPEG and SASKATOON - - EDWARDS & RONALD

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

STIRLING and RANKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg, WINNIPEG, MAN.,

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & ©O.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. Gladwell. Mickleborough Block,
F. J. Wilson, C.A. REGINA
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CHARTERED ACCOUNTANTS

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

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man.

GCHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitcha.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building - - Winnipeg, Man.

AUDIT DEPARTMENT:
G. S. Laing, C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audits Investigations Liquidations and Assignments

Hubert T. Reade, B.C.S., ({7t
Royal Bank Building - -  WINNIPEG

GEO. H. PLAYLE Chartered Accountant
NELSON, B.C. Auditor, Assignee, &c.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

JOHN B. WATSON Chartered Aceountant and Auditor.

Calgary, Alta. Liquidations, Investigations, Audits.
Auditor to the City of Calgary Reference: Bank off B.N.A., Calgary

Box 354 Moose Jaw  Audits  Investigations - Liquidations

15% Toronto Street - - - - Toronto TS
52 Canada Life Building - ; Montreal ACCOUNTAN
W. E. HODGE Chartered Accountant i WILSON & PERRY suite? [Phone 4734
Official Assignee (Successors to W. J. Wilson & Co.) 336 Hastings Street W.

Assignees and Accountants VANCOUVER, B.C.

A. A. M. DALE

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

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

| INSURANCE

COMPANIES |

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting t_hemsel.ves with
a thoroughly reliable life com-
pany' HEAD OFFICE FOR CANADA

164 St. James St. Montreal

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF anp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.I.A.

HEAD OFFICE - -  WINNIPEG

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

«CAPITAL INVESTMENTS IN CANADA”

By Fred. W. Field Price $2.50 s
Published by. The Monetary Times i

& 62 Church St.. Toronto
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| MISCELLANEOUS ADVERTISEMENTS

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

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

Main Office :
79 King St. E., Toronto

Phoneé
M. 5597-5598

BANK CLERK
OR
BAaANK MANAGER

WHICH T v % 2 4
Do you wish to remain a clerk or do you aim to rise to the posi-
tion of higher recognition and trust—A MANAGER?

Our courses in MODERN BANKING will show you how to accom-
plish your aim,

EVERY BANK OFFICER IN CANADA NEEDS THESE COURSES.
PREPARED BY A STAFF OF 6 EXPERTS.

ENDORSED BY THE BANKING PROFESSION. Fill in name
and address. Cut out this ad. and mail to-day for particulars.

RO O e an ey oy B A P s o S B AL 7 A A S A D Bs b

the SHAW CORRESPONDENCE
m. SCHOOL, TORONTO, CAN.

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

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

Demerara, are all very

. superior ones. The trip
es n I e s occupies about thirty-eight
days, and is a delightful

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

PICKFORD & BLACK, LTD. Managers, Hallfax.

B M. MELVILLE < Sunecifdetiles snd

THE MOST VALUABLE FINANCIAL BOOK IS
Rates 2% % to 8% at % % rates,
M On $1.00 to $10,000 on every page,
Price - - $10.00
B. W. MURRAY . - Accountant

MURRAY’S INTEREST TABLES
From 1 day to 368.
Supreme Court of Judicature, Toronto

SRR A SRS L
T W A R T S Low

TWCanada’s Rates to

/ . . .
RS °“ﬂf\1;’;°°k Pacific

e (Oast

FROM TORONTO
March 1st to April 15th
—_TO —

SPOKANE, WASH. \

SEATTLE, WASH. }

VICTORIA, B.C. it $4] .05

PORTLAND, ORE. )

NELSON, B.C.

SAN FRANCISCO, CAL. )

LOS ANGELES, CAL. L

SAN DIEGO, CAL. J °

Proportionate rates from other points in Ontario.

The Popular Route to Western Canada via Chicago

The Grand Trunk Pacific Railway, shortest line, fastest time, finest
service between Winnipeg, Saskatoon and Edmonton.

VANCOUVER, B.C.
MEXICO CITY, MEX.
For full particulars and tickets call on Grand Trunk Agents.

Manufacturers of
High Grade Bank
&5 Office Fixtures,
School, Library &5
Commercial Fur-
niture, Opera &5
Assembly Chairs, g
Interior Hardwood.

Finish Generally.

THE DON VALLEY BRICK WORKS
Are now Manufacturing
POROUS TERRA COTTA
. « FIREPROOFING . .

In Arches, Blocks and Furring in any required size

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices.

Account Books

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

BROWN BROS., LIMITED

51-53 Wellington St, West - TORONTO
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MISCELLANEOUS

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades.

ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AKD COLORED WRITINGS, BONDS, LEDGERS.
m.r. &s.c. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

Counties Grey and Bruce collections made on commission, lands valueg
and sold, notices served. A generai ﬁ{:ancml}?ustlne;s transacfted.n !;:adln.
ies, lawyers and wholesale merchants given as references.
e . H. H. MILLER, Hanover.

L: COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Established 1845 Toronto, Ontario

TuaomAs FLYNN

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Stre=t E., Toronto.

Manual of Canadian Banking

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

Postpaid - - $2.50

The Monetary Times, Toronto

e e

VANGOUVER FIRE RECORD FOR JANUARY.

ver's fire loss for January was $13,407; the in-
Voot was $12,395,: leaving the loss above insurance
surance Pald e total value of property involved was $117,-
paid $1,012-  4opartment responded to 38 alarms during the
675. The ﬁred 4 follows :—Chimney fires, 5; false alarms,
‘1 other small fires where no damage occurred,
damage resulted, 16. The most serious fire
12; fires /W occurred at the First Swedish Lutheran
during the m° orner of Princess Avenue and Pender Street
Church, at the ©rpe plaze started in the basement under
on January 78 hetween the joist to tne interior of the
the pulpit, ran o t0 the peculiar construction of the build-
church and, QWIult to reach the seat of the fire, The damage
ing, it was diffic contents was $0,009. Tue total hose laid
to the churchoﬁh was 11,800 feet, while 1,708 gallons of
i he m /
‘Cillllgx?liatl wals t:sfis‘t of every fire which occurred during the
A compl€ :
month follows: erbal alarm at 12.28 am. Fire in an
January 27 '/e puilding at 246 Hastings Street East,
old two-story fram® ciephenson Estate and occupied by a
owned by the “i 0. shop. The building was enveloped in
fruit store and PATT o Gre apparatus and the contents were
flames' on arrlvﬂl"e s The puilding was condemned and the
almost all destro¥ir oacate on December 31, 1g11. Damage
tenants had notic® py insurance. Verbal alarm at 3.05
$500, partly coveI T asement at 2415 Yew Street, caused by
p.m.. Small ﬁref:ﬁ—nace plfif' I\%uﬂqu ‘Owneq by T K
an overheated cu ied nC}; rs. E. Merrill,' Damage
aithwaite an< insurance. R,
g:;‘z.so, covered BY e

- insurance,

Waterous
Fire Engines

“The Best Municipal Fire Insurance”

Waterous Steam Fire Engines are specified, not because
they are cheaper—for they are not—but because in the
final test of actual service—say in the rack and tear of a
15-hour run under the severe and trying conditions of an
actual fire, when the engine is run at its full capacity
without a rest—because in this sort of a test the Waterous -
Engine stands head and shoulders above the next best in
its capacity to make good.

Waterous Fire Engines have been sold all over Canada. In
Montreal, Ottawa, Toronto, Winnipeg, Vancouver, Victoria, and
in smaller cities and towns where lofty buildings or an inadequate
water pressure demand the best
that can be had in the line of
fire-fighting apparatus, the
Waterous Fire Engine has been
chosen to fill the bill.

Built in 5 Sizes

Repeat orders from these muni Trgm. 400 10

i:lipali;ies. in whi}n‘:h the engines 1200 gals. capacily.
ave been given the test of years :

of actual service, is the best Write

proof of our claims.

The Waterous Engine Works Co., Ltd,

Brantford, Canada

January 3rd.—Telephone alarm at 8.40 p.m. Fire in a
two-story frame building at 920 Pender Street West, caused
by cinders falling from grate on the floor. Building occupied
by the Atelier Decorating Company. Damage $950, covered
by insurance,

-January sth.—Telephone alarm at 4.10 p.m. Fire at
1555 Thirteenth Avenue West, owned and occupied by J.
Kenworthy, caused by cinders falling from an open fire
place on to rugs. Damage $353, covered by insurance.

_ January 7th.—Telephone alarm at 9.55 a.m. Fire in the
First Swedish Lutheran Church at the corner of Princess
Avenue and Pender Street, caused by furnace pipes setting
the woodwork on fire in the basement. The flames quickly
spread to the interior of the church, doing considerable
damage before the fire was got under control. The church
was a new building of the brick veneer type. Damage
$9,000, partly covered by insurance. Telephone alarm at
11 p.m.thi1 in a fee% S'tl(w):ire at 1547 Main Street, caused by
an overheated stove. Building owned by Mr. Anders
occupied by J. W, .Clark. Damagey $350, . c(i)(:é:erél arl;g

January 8th.—Telephone alarm at 11.55 p.m. Fire in

- some old mattresses at 980 Granville Street, occupied by Mr

Bestland and used as a second-hand store
unknown. Damage $7. :
_ January 11th.—Telephone alarm
in suite of rooms occupied by Mr.
Roomine House. Chilco and Georgi
electric licht being left on the bed
by insurance,
January 16th.—Alarm from Box 27 at 8
fire at 625 Grove Street, caused bvsr7hilct1reﬁ4spl:.\?r;gs$ﬁu

(Continued on Page 068.)

Cause of fire

at 3.30 p.m. Small fire

Biggs in the Stewart
a Streets, caused by an
- Damage $18, covered
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Toronto General
Trusts Corporation

EsTABLISHED 1882.

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OsLER, K.C., President
d, W. LANGMUIR, ManagingjDirector

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited

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

Authorized Capital. . $500,000.00
Subscribed .:......  250.000.00
Bl 115.000.00

Executors and Trustees
Deposits Received
Estates Managed

A. C. FLUMERFELT,
President.

Financial Agents
Investment and
Insurance Brokers

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

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G., SR'_RBl:‘ A‘:{;’g:m“ ALLaN

esident : A BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vice-President C. M. Havs
C. R. HosmMER

H.V. MEREDITH
DAviD MORRICE

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

SirR W. C, MACDONALD

Hox. R. MAckay

A. MACNIDER

JAamEs Ross

Sir T. G SHAUGHNESSY, K.C.V.
SirR Wn. C. VAN HoORKE, K.C.M.

The Sterling Trusts Corporation

HEAD OFFICE : REGINA, SASKATCHEWAN.

Capital Authorized
Capital Subscribed

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

No loans exceed 40% of actual
valuation.

Values will continue to increase.

Profitable rates quoted.

5 : $1,000,000
- - 640,000

BOARD OF DIRECTORS

EpwArRD BROWN, - President
HonoRABLE A. E. FoRGET
1st Vice-President
F. N. Nortox - 2nd Vice-President

J. W. Scott
W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L. Johnson
C. F. Millar
Bankers: The Canadian Bank of
Commerce.
Solicitors: Balfour, Martin, Casey
& Blair.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C

SubScribed (Capral.s S0 G o sinoy i sy $2,250,000
Paid-opiGapieal Ja 00 o i D i da it $1,510,000
Reserve and Undivided Profits .......... ....... $ 500,000

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

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

W. R. ARNOLD, Managing Director.

MERCANTILE

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

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

BANK OF HAMILTON BLDG. - HAMTLTON, ONT.

RELIABLE

INFORMATION

— OF —

PORT

MANN

The People’'s Trust Company, Ltd., of New Westminster will
be pleased, on request, to send maps and all other authentic
m(fprmatlon desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the head office

of the People’s Trust Company is situated,

figured largely in the first buying s i
5 fir ying at Port Mann the in
particularly good position to give valuable advice. Sy 3

Address: PUBLICITY DE PARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

Vancouver Trust

Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

President
- Managing Director

VANCOUVER TRUST BUILDING

Vancouver, B.C.

H. L. JENKINS
D. von CRAMER
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every way.

Send one to-day.

Head Office—VICTORIA, B.C.

Security and Seven Per Cent.

We invite correspondence regarding first mortgages
This form of investment has been proven to be highly profitable, as much as 7% to 89% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in

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

CANADA WEST TRUST COMPANY LIMITED

Reference==
Merchants Bank of Canada.

COLUMBIA

on improved properties in Victoria and Vancouver.

Branch Office—VANCOUVER, B.C.

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - - Toronto

JamEs J. WARREN, Managing Director

B. C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir29%,
Cedar 54%, Hemlock and Larch, 17%).

This timber is as fine as can be found in
any other part of British Columbia, running
as high as 609% clear. It is on tide
water, and can be logged at low cost.

The price is $100,000.00.

For copy of Cruiser’s report, and other
information apply to

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster, B.C,

THE same reasons that prompt a business

man to secure expert advice and
service in the conduct of his business should
lead him to name a Trust Company as

his Executor under Will.

Regina

Toronto Montreal wi

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

THE TITLE & TRUST CO., Cor. Bay&Richmond Sts., TORONTO
Financial Agents, Executors, Trustees N

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

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guar-
antee that any business entrusted to us will
receive proper, businesslike attention. We
invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R CROWE,

President Managing Director Vice-president
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. McNaughton
G. W. Allan D. K. Elliot A. M. Nanton
Jas. H. Ashdown G. V. Hastings J. Robinson
J. H. Brock A. MacDonald F.W. Stobart

J. A. McDougall

i d a dir-
The Equity Fire Insurance Company has opene

ect branch in the Beardmore Building, Mo.ntre.al, to take
the place of the general agency, through which it transact-

ed its Montreal business in the past.

The commission appointed by the provipcial government
to enquire into the mining law of Alberta is as follows :—
John Thomson Stirling, Edmonton: William Badf Powell,

Coleman; Walter Floyd McNeil, Canmore.

The Western Manufacturing Company, Moose Jaw, pur-
pose erecting the largest and most modern wood-working
factory in the prairie provinces, employing upwards of 100
men all the year round. It is intended to make the Moose
Jaw factory the centre of the wholesale trade .of the province.
The company also operates a factory at Regina.

Arrangements have been made at Moose Jaw with the
following firms to locate there:—A large tannery to employ
from fifty to seventy-five men; a well established firm who
will manufacture a line of gasoline engines and accessor-
jes; a flour and oatmeal proposition which will employ in
the neighborhood of three hundred men, and four firms in
the East and South who will establish warehouses, from
three to five stories in height. In addition to the above, ne-
gotiations are being carried on with no less than si:zteen
manufacturing and wholesale concerns. The announcement
of the Canadian Northern Railway, of their intention to
establish a divisional point at Moose Jaw, and announce-
ments from other railways regarding the extensions of lines
running from Moose Jaw, which will eive the city direct
railway connection with any point in Western Canada, has
had considerable bearing on general conditions.
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The Standard Trusts Co.

A Strong Westeran Company

Head Offices:—Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:~Saskatoon Edmonton Vancouver
d. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000.000.00 Subscribed and Paid up, $500,000.00
Reserve Fund . 200,000.00 Total Assets over - 6,000,000.00
Estates administered and managed and all business of a trust
nature transacted. *
Trust funds invested. Will forms supplied free.
pamphlet, ““What Is a Trust Company ? "’
Consultations and correspondence invited.

WM. HARVEY, Managing Director

Ask for our

Columbia Trust Co.

Limited

E. H. HEeaps - - President and General Manager
Authorized Capital - - $1,000,000.00
Paid up - - - - - 166,300.00
Surplus - - - LA 175,258.00

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

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

Canadian Guaranty Trust Company

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

JOHN R. LITTLE, Managing Director

TheWestern Trust Co.

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

Authorized Capital ..... $2,000,000
Subscribed

Paid-Up il 580,
Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc.

Receives money for investment in mortgages under guarantee of
principal and interest, or otherwise, on such terms as may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.

ALAN J. ApamsoN, President
Hox. R. P. RoBLIN, Vice-President

W. G. Hu~Tt J. H. HAnNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

“Capital Investments in Canada.”

By FRED. W. FIELD
Price $2.50 post paid

MONETARY TIMES . - TORONTO

VANCOUVER FIRE RECORD FOR JANUARY,

(Continued from Pagev 065.)

matches. Building owned by J. M. Handy and occupied by
Geo. Wilkins. Damage $25. Telephone alarm at 12.45 p.m.
Small fire on roof of shack in rear of 532 Hastings Street
West, caused by a defective 'stove pipe. Building “occupied
by Mr. Shultz and used as a candy factory. Damage $73,
partly covered by insurance,

January 18th.—Telephone alarm at 9.35 p.m, Fire in a
one-story frame dwelling at 772 Seventh Avenue East, own-
ed and occupied by Mr. Butcher. The blaze started from a
defective chimney and both building and contents ' were

practically a total loss. Damage $1,200, partly covered by
insurance,

. January 20th.—Telephone alarm at 3.28 p.m. Small fire
In basement at 1233 Fourteenth Avenue West, from some
unknown cause, Building owned and occupied by E. W.
Stapleford. Damage $15, covered by insurance,

anuary 21st.—Alarm from Box 54 at 5.45 a.m. Fire in
a ladder shop in rear of 826 Robson Street, cause unknown.
The building Was a-one-story frame structure and owned by
Passage & Tomlin, the front part being wused as a barber
shop. Building occupied by Mr. Davie-.and Mr, Walker.
Damage $250, partly covered hy insurance.

January 23rd'.-Verba1 alarm at 7.25 p.m. Small fire in
rear of 264 Hastings Street East, cavsed by a coal oil lamp
exploding. Buildine owned by Mr. Morrison and occupied
bv S]augbter, Castals and Cunningham, »nd used as stores
and rooming house. Damage 830, partly covered by in-
sSurance,

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Administrators
BRANCH OFFICES

Estates Managed Trustees, Etc,,

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

BoARD OF DIRECTORS:

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

January 28th.—Alarm from Box 315 at 5.50 a.m. Fire
in a refreshment and candy s.ore at the corner of Denman
and Davis Streets, cause unknown. Bu.lding owneud and
occupied by Mrs. E. L.Thompson. Damage $400, covered
by insurance,

January 3oth.—Telephone alarm at 4.40 a.m. Fire in
the pantry at 1629 Parker Street, caused by hot ashes being
left in a basket on the porch. Building owned by C. Sher-
bert and occupied by W. Davidson. Damage $50, covered
by insurance.

The total number of alarms was 38; chimney fires 5;
false alarms 5; value of property involved $117,675; loss
$13,407; insurance paid $12,395; loss above insurance paid
$1,012; hose laid at fires 11,300 feet; chemical used 1,708
gallons,

e e el AR e

The National Trust Company has issued a writ against
the Brantford Street Railway claiming $125,000 and interest
on a mortgage of the company’s franchise rights, its lines
of track, its power and electric plants, its rolling stock, and
its tools and instruments. A receiver is asked, and it is
suggested that the mortgage be’ enforced by a sale of the
company’s property, and that any balance be paid to the
plaintiff. The company has 14 miles of track and 26 cars.

With the view of equalizing the power dsvelopment in
the eastern and western sections of Ontario the Hydro-Elec-
tric Power Commission have served notice under the public
works act to expropriate the power site at Chats Falls on
the Ottawa River. The estimated power development at this
point is about 120,000 horsepower, about the same amount
which the Commission will receive at Niagara Falls,
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) D3k

swe] (Capital -  £200,000)

1

: —desirous of finding an absolutely

—direct attention to their high-

class residential sub-division at

safe medium by which they may

Moose Jaw as meeting the v,

participate in the large profits now

Mmoose Jaw is One of the

POPULATION
1,558 1911

Address all enquiries to

692 Stobart Bldg., Portage Ave.

1901 - - 17,000

requirements of those— ] t:‘ )
O
BOULEVARD HEICHTS
MOOSE JAW
ASKATCHEWAN

M

1L
To the business Cenlre

.

being .made in Western Canada
Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

— FOR | —
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

107 . 8th. Avekhe West. = GALGARY

Branch Offices: Edmonton, Alberta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4 miles of
CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
(F INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loaans, BRANDON, MAN.

CENT. BONDS

REAL ESTATE SECURITY

The Canadian Real Estate Bond Corporation
offers for sale its ten-year six per cent. bonds.
The bonds are offered and issued at par in deno-
minations of $100, , and $1,000.

They are a first lien upon all real estate and all
other assets of the corpc ration.

The bonds, as well as all other assets of the cor-
poration, are secured by the absolute ownership
in fee of approved real estate in the city of Win-
nipeg and other Western Canadian cities, or by
first mortgage upon such real estate.
The bonds mature in ten years. They have in
terest coupons attached payable semi-annually.

Send for prospectus and other
Information.

Canadian Real Estate Bond Corporation
1205 McArthur Building - - WINNIPEG, Maaitoba

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR-SPEGIALFIES.

Managers of ¢ Co-operative Investments,’’ Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

Port Arthur and Fort William

Warchouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthar, Ont., Can.

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

Manual of Canadian Banking

By H. M, P. ECKARDT
$2.50

Postpaid to any country . .
Orders for third edition now received by
THE MONETARY TIMES

62 Church St, - : Toronto, Ont.

EOMONTON, ALBERTA
: offers safe investment opportunities.
Scrip handled.
J. . C. BIGGS & CO.

Reports furnished.

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

The difficulty of obtaining impartial, reliable information
regarding anyspecial section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit,

Correspondence solicited.

British Canadign Securities
Limite:
Dominion Trust Building - VANCOUVER, B.C.

Paid-up Capital R o3 $250,000

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

| G. A. STIMSON & CO.

l TORONTO, Canada.

MUNICIPAL AND
CORPORATION
Bonps BouGHT
AND SoLp.

LONDON, England.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO, - Victoria, B.C., Canada

Real Estate,
Timber Lands

Dominion StOCk Finance, Stocks.
Bond Corporation vmo.

Port Fraser Townsite—British Columbia Lands

DIRECTORS

The Hon. Price Ellison, Pres,,
Minister of Finance for the
Province of B.C.

. Arbuthnot, Vice.Pres.

Winch Building,
LA e, G, Vancouver, B.C.

George H. Salmon, Gen. Manager. CANADA

— Capital $2,000,000—

British Columbia

contains 252,800,000 acres of rich farm and
fruit lands, timber, mineral and coal lands.

Railroads now building will open up to
settlers and investors.

We - specialize on British Columbia
investments, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral,
coal lands and water power, wholesale
or retail.

Your name and address on a post card .
will bting you valuable information
FREE'!

WRITE OR CALL.

Natural Resources Security Co.
Limited
o ST P NS $250,000.00
Joint Owners and Sole Agents,

FORT GEORGE TOWNSITE

606-615 Bower Building - VANCOUVER, B.C.

M. ALDOUS : Cable Address ‘“ MALLA.”

Montague Aldous and Laing

202 Nanton Building, WINNIPEG, Canada
Real Estate

Members Winnipeg Stock Exchange

Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years

experience in Manitoba lands. Properties managed and rents collected.
Bankers—Bank of Montreal

G. S. LAING

Investments Loans

‘The Canadian
Banking System

Branch bank management, duties of
head office employes, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

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

Postpaid anywhere - $2.50

PUBLISHED BY

The Monetary Times, Toronto

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

Montreal Toronto Winnipeg London
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
Income of 69 per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars:—
Head Office - - 640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS 7 THE RovaL BANK oF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet’s, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FIrsT ST. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents

MORTGAGE LOANS ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Y —

e ———(

Cable Address— Code—
Hunter, Vancouver.” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

t how péssimistic a perso m i
o ma ter 1 person ay be, he never questions
the red future for this Province. Opinio i

t : ns differ as to degree

; ages based on 50% of conservative and i asi
g}‘g;t%,e I ced t0 eaen 6 to 85 on Gttty increasing values

Full particulars furnished on application.

worry  JAMES J. HUNTER
»

LIC ;
?;rme"ly for 13 yearsdon staff of The Canadian Bank of Commerce)
. The Canadian Bank of Commerce. itis :
ReferenCeBankvs branch, No. 2 Lombard St.,eLoinrgrtnl.S}l‘Eféference :

m 16 Imperial Block i - Vancouver, B.C.

FINANCIAL
BROKER

R00

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG,.Canada

/

Regina Investments

side Business Properties
If:a imate Residence Properties and acreage
Agreements discounted to yield 10
ﬂdors‘ o,
Verad 127
ortgages netting 7%
nd Debentures,

First M
ponds 2

McAr2 Bros. & Wallace
FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

BEGINA © - - SasK

pankers Canadian Bank of Commerce

N

a CRE A Gl |: FOR SUBDIVISION
PURPOSES
The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 134 MiLe CIrCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 Hica STREET E. - MOOSE JAW, Sask
7 ’ .
Established 1904

i
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OSLER, HAMMOND & NANTON

STOCK BROKERS
Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPE6

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchange:.

G. S. WHITAKER & CO.

Offices—Calgary and Toronto
Financial, Real Estate and Insurance

Best Classes of Western and Toronto Property Handled,

709 First St. West, ' 114 King St. West,  Phone
Calgary, Alta. Toronto. M. 3111.

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRUSENTATIVES OF THE CANADIAN AGENCY, LTp., LoNDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building - WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM-
PANIES.

No gift bonus or watered stock propositions considered.

Correspondence solicited.

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported

upon. Land appraisements. Correspondence confidential.

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.

OLDFIELD, KIRBY & GARDNER.

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

_ "SASKATCHEWAN

is attracting more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

mDAVIS & MACINTYRE,

P.0. BOX MOOSE JAW, SASK,

William S. King Co. loans

Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON; CANADA.
If You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands, For full information write

G. H. CLARE - Saskatoon, Sask.

Reference: Royal Bank of Canada.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

ROBINSON @ BLACHK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Refe;ence DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

>

Moose Jaw Securities, Limited

CAPITAL - - -  $250,000
Head Office: LOMINION BANK BLDG., MOOSE JAW, Sask,

Trust Funds carefully invested in First Mortgages. Mortgages and
Adreements of Sale, Municipal and Corporation Bonds and Debentures
Bought and Sold. Cortespondence Solicited.

J.E. Caldwell, Harry F. Stirk,
President, Managing Director and Secretary.

SASKATOON
INVESTII:{[EN TS

CITY PROPERTY anp FARM LANDS
STRATON & BRUCE

McKay Building SA*KA 1 UON, Sask.

Second Avenue

“Capital Investments in Canada.”

By FRED, W. FIELD
Price $2.50 post paid
MONETARY TIMES . TORONTO

MOOSE JAW PROPERTY

The best Investment in Western . Canada,

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
156 River St. W., Moose Jaw, Sask. Opposite City Hotel.
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

William Toole,

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents; — Representing

Investment Dept. Canada Lite Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Agents for C.P.R, town lots in Calgary,

CALGARY, ALTA.

Geo. L Peet.

Saskatoon City Property

Farm Lands, Retail and Wholesale,

MIGHTON, BELL & TURNER

SasKatoon - - SasK.

Farm Lands  OCity Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

J OHN M ORRI s’ Realty sﬂdkﬂnancul

roker

122 McDougall Ave.,, Edmonton, Alta.

THE CANADIAN
INVESTMENT CO.

Real Estate Brokers

Farming Land and City
Property bought and sold

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.
‘ Reference Imperial Bank.

R

Representing
LOANS
AGHORN Edinburgh Life Assr.
] Caledonian Insr. Co.
Scottish Insr. Corp.
o Mortgage Co. of Canada
. Gen. Fincl. Co. of Can.
INSURANCE
Caledonian Insr, Co,
Stockbrokers, Financial & Insurance Agents Rochester German In.
National Plate Glass
VANCOUVER MARINE (LLOYDS)

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited--English, French, German

L..—————' REGINA . . SASK.

OSLER & HAMMOND, Fi225cias Aenes
21 JORDAN STREET, TORONTO

Dealérs in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

[nvest in Moose Jaw

The Ra.il'wa.y and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address

J. L. MAcKENZIE & CO.,

2 B. River East,

ference: Union Bank Moose Jaw, Sask.

Re

e s

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)

Stocks, Investments, Real Estate, Insurance

/ -
Brook & A“ISL“ Regma Cuy Property

to A. T. Brook Saskatchewan Farm Lands

Successors

Western General Agent for

I nVCStments C.P.R. Alberta Lands
REGINA - SASK. P.0.Box 94

<—Dun's Mercantile Agency  Traders Bank of Canada

REFERENCE

731 Fort Street - - VICTORIA, B.C,

S 6 Sustin, ¥ Co
Real Cottcte, Shsunnce, g Mook Brokers

328 Granville Hreet. Dinrsonseer B.C;

e
G LOVELL

KER AND = =
B ANCIAL AGENT

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

449 MAIN STREET
PHONE 7966

WINNIPEG, Man.

LOEWEN, HARVEY & HUMBLE

(Members of Vancouver and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.

418-420 Cambie St. - VANCOUVER, BRriTiSH COLUMBIA

_—-—-/

—"/he/’V’Vfalch Land Co.

. wNSlTES REAL ESTATE INVESTMENTS
LANDS 10 HEAD_OFFICE : At
crown Bank Building, Winnipeg, Canada
Nor(hefn Branch Offices at
.RATION LIFE BLDG., CADOGAN BLOCK,
CON p}if)hﬁoNT(), ONT- CALGARY, ALTA.
TO, . connectipns and experience enable us to handle
our cxte“:'l‘,’uqiness with safety, economy and dispatch.
govub ="

INVESTIGATE RED DEER

Will be.served by 9 lines of Railway—Good Pow
Facilities—Abundance of Coal-—Cextra]l ﬁo!a(z;:)ir:

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA
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Canada Branch
Head Office ,Montreal

DIRECTORS :

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste,

M. Chevalier, Esq.

Wm. Molson Macpherson.

Esg.

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

THE . .
FIRE INSURANCE
COMPANY
Established 1898
Hon. THos. CRAWFORD. President ; Wwn:. Greenwoop Brown, Gen. Mer.
Assets on January 1st, 1911...... $426.699. 64
Liabilities 19 NSRS 211,318.44
Government Reserve, Jan. Ist, 1911 162,664.13
Security to Policyholders.. .. ..., 378,045 35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.,

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland,
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis. ST. JOHN—]J. M. Queen,

Head Office - 24 King St. W., TORONTO

THE LAW UNION & ROCK INSURANCE CO0., Limited

oF LONDON Founded in 1806
Assets exceed $45,000,000 Over $6,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager J. E. E. DICKSON,

W. D. Aiken, Sub-Manager ) -
Accident Department Canadian Mandger

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20.,000,000

Established A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.
.

SUN FIRE I offe
Founded A.D. 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REaA, Ontario Inspector

TORoNTo}HIGINBOTHAM & LYON, PHONE M. 488
Acents JIRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Losses paid exceed $235,000,000

Royal Exchange

ROYAL EXCHANGE BLDG.

ARTHUR BARRY - Manager

Correspondence invited from
responsible gentlemen in un-
represented districts re fire
and casualty agencies.

Assurance

FOUNDED A.D. 1720
Head Office for Canada,

MONTREAL

Head Office: Rﬁyal Exbhange. London)

MERCHAN‘TS FIRE INSURANCE COMPANY

Geo. H. Hegs, President Jou~ H. C. DurHAM, General Manager
Assets Security to Policyholders. . ... .$384,591.60
Government Deposit .................. 75,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

Total Assets, $600,000

John Fennell,

Economical Mutual Fire Ins. Co'y of Berlin

HEAD OFFICE - . . BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Amount of Risk, $23,000,000
Government Deposit $50,000

Geo, C. H. Lang, W. H. Schmalz,
President, Vice-President Mgr -Secretary,

British Northwestern Fire

Insurance Company

Head Office - Winnipeg, Can.

Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Columbia Fire Insurance Co.
Limited

Head Oftice - Vancouver, B.C,
E. H. HEAPS, Pres, R. P. McLENNAN, Vice-Pres.
W. B. ROURKE, Secretary.
Authorized Capital - $500,000.00
Subscribed 5 - 280,700.00
Surplus to Policy Holders 288,712.,00

Manitoba General Agency :
Northern Agency Company, 519 Mclntyre Block, Winnipeg.

Incorporated 1875.

MERCANTILE FIRE

INSURANCE COMPANY

All Policles G d by the L AND La
Cosrawy o5 T, mo:u.nnn Fmx Insunanca

Total Assets 81st December, 1908, y 3
Policies in force in Western Ontario, over > . 80,000,00

WATERLOO MU'I;UAL FIRE INSURANCE Co0.

STABLISHED 1N 1868,
Head Office . WATERLOO, Ont,
. $600,000.00

WM. SNIDER, President, GEORGE DIEBEL Vice-President,
FRANK HAIGHT, Manager, T. L. ARMSTRONG, Director
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LONDON MUTUAL

TORONTO FI R E Estall;lsi;hed
INSURANCE COMPANY

A.sset? on December 31st, 1911 - $926,906.76
Liabilities on December 31st, 1911 $337,306.07
SURPLUS on December 31st, 1911 $589,600.69

Security for Policyholders - $967,910.97

D. WEISMILLER,

President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R—.—Rowell,
Inspector.

"L UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital—fully subscribed ...........cce0s

o e e Seeoe - R 4 ?4’(2)(1)(1)'228
Profit and Loss Account. ...............ennn Lot '243,156
Losses paid since organization ............... s 500'000
Net premium income in 1910 .....ocvvnviiieeiinnns 4’.651',840

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. EwART, Chief Agent.

Head Office s
112 ST. JAMES STREET
MONTREAL.

DIRECTORS®
SirE.S.Clouston, Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.
F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,970.1 2
Head Office: Calgary, Alta.

Colonial (vire) Assurance Go.
WINNIPEG B MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.

Vice-President,

President,
LOUIS W. HILL.

W. SMITH.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Aliso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

946 Somerset Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
504 Northern Bank Building, Regina, Sask,
629 First Street, Edmcnton, Alta,
4 Cadogan Block, 8th Ave., Calgary, Alta.,

JOS. CORNELL, General Manager.

GENERAL
AGENTS

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

THE NORTHERN ASSURANCE COMPANY, LTD.,

OF LONDON, ENG.
88 Nortre Dame ST, WEST, MONTREAL

$37,835,660

CANADIAN BRANCH,

Accumulated Funds, (1010) vvosinssnipsnssndumesansnustsins
Applications for Agencies solicited in unrepresented districts.

G. B. MongrLY, Supt. E. P. PEARSON, Agt. Rost. W. Tyrg, Man. for Can.

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA

“A Western Company for Western People.”

Authorized Capital......ooooiiiiiiiiiiii, $500,000
Security to Policyholders ' .....ciiloiuiies $429:980
Office: Canada Bulldlnu|§:ipbzzn-ld and Princess Sts.,

i
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AUTHORIZED CAPITAL, $2,000,000

HubpsoN BAy

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, €. E BERG;,
President. Manager.

[Fire]

German American
Ansurance Company
New Pork

STATEMENT MAY, 1911
CAPITAL

$2,000,000

RESERVE FOR ALL OTHER LIABILITIES.

9 9
NET SURPLUS

8.447,668
20,248,742

AGCENCIES THROUCHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

€apital. ;. oovit ARG AT S, $2,500,000.00
T e S e e G B 3,213,438.28
Losses paid since organization 54,069,727.16

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

GUARDIAN Assets exceed

ASSURANCE COMPANy 1hirty - Two
Established 1821. vmiep  Million Dollars

Head Office for Canada, Guagdian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwich Union
FIRE
Insurance Society, Limited
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

‘.

5 |
Mo A. H. Rodgers, {
Branch Secretary. L

NORWICH CAYTHEDRAL

The Western Union Fire
Insurance Company

Head Office1 VANCOUVER, CANADA

Archibald York, President
V. C. James, General Manager

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1,000.000. Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresanted Districts.

WINNIPEG FIRE |
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply
' L. H. MITCHELL, Secretary

First British Insurance Company estabiished in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England. LIFE

Founded 1782.

Total resources over....... $8,500,000
S e L P R S iy P NP A A R 425,000,000
Deposit with Federal Government and Investment in :
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies.taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

British and Canadian Underwriters
Assets, $10,297,530 a2 NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

- Head_();c:for Canada :
12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMiTED

Toronto Agents.

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

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - > Montreal

T. L. MORRISEY, Resident Manager
North-West Branch

THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent -

Agencies throughout the Dominion

- - . Winnipeg |

TORONTO
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office . WAWANESA, MAN.

A. NAISMITH,

R. M. MATHESON,
PRrEsIDENT,

VICE-PRESIDENT.

A. F. KEMPTON, D KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL . $500,000.00
SECURITY TO POLICY-HOLDERS - 591,123.88

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

 m—

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

ABPOEBONEP .00 v i e h e e $2,500,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
o Head Office, TORONTO

BOARD OF DIRECTORS :
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00 Assets, $2,016.670.59
Losses paid since organization - $34,470,308.91

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Subscribed Capitai - - $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million
Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.

The Company’s guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.

North-West Department C. E. SANDERS, Local Manager, $16-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

B

o)

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67.

ANGLO-AMERIGAN FIRE iNSllHANI]E GOMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHLUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East

/

Wl of Canadian Banking

By H. M. P. ECKARDT
d to any country - - $2.50

Orders for third edition now received by

HE MONETARY TIMES
62 CHURCH STREET  : :  TORONTO, ONT.

PostP‘“‘i

CANADIAN-PHOENIX INSURANCE CO0.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director,
WinNNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.

/

THE MONETARY TIMES

«Capital Investments in Canada”
By FRED. W. FIELD
Price $2.50 postpaid

PUBLISHED BY

62 Church Street, Toronto

——/
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North AmericanL.ife

Assurance Company

**Solid as the Continent.”

PresipenT: JOHN L. BLAIKIE
Vice-PresipenTs:” E. GURNEY, J. K. OSBORNE
MAN. DirEcTOR: L. GOLDMAN, A.L.A., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
AsSISTANT SECRETARY: W. M. CAMPBELL
Actuary: D. E. KILGOUR, M.A., A.L.A., F.A.S.

INCOME, 1911, $2,295,176.98
ASSETS, $12,313,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

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

THREE ESSENTIALS

underlie the success ofa Life Insurance Company—
Satisfactory Investment Earnings, a - Favorable
Mortality, Economy.

In these three essentials the record of the Great-West
Life is unique. The 1911 Report shows:—
1. Interest earnings of 7.63% gross.
2. A Mortality only 52%. of the ‘‘expected”.
3. Low Expense Rates.

Hence the remarkable results to Policyholders. " Ask
for confirmatory printed matter. 8

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

_The Home Life

Association
of Canada

Head Office:
Home Life Building, Toronto

Issues all POPULAR PLANS

of Life Insurance, Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.

Write for illustrative pamphlets.

g H. POLLMAN EVANS,  President
% J. K. McCUTCHEON,
= Managing Director

A. J. WALKER, Secretary-Treasurer

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘expected®
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

THE PRUDENTIAL -LIFE

INSURANCE COMPANY

Head Office - - Winnipeg
Authorized Capital $1,000,000 00
Capital Subscribed 900,000 00

Insurance in force over 6,000,000 00

We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER - Managing Director

SUN LIFE OF CANADA

= 1913 —

Assets - - $43,900,885 98
Surplus over all liabilities, and Capital

Company’s Standard
Income, 1911 -
Assurances in Force -
Assurances paid for in 1911 -

4,717,073 73
10,557,335 52
164,572,073 00
26,436,781 19

Ask for Leaflet entitled *‘ Prosperous and Progressive.”

Sun Life Policies are easy to sell

THE EXCELSIOR LIFE INSURANCE CONPANY

Established 1889, a ce, TORONTO, CANAD.
” Dec. 31st, 1910—Insurance in force - - $14,000,000.00
Available Assets - - 2,552,863.49
1910 was A-BANNER YEAR R 3
Yet for the first ten months of 1911 Insurance applied for increase
$615,000. Expense Ratio decreased 15%. Death Claims decreased 35%.
Excellent Openings for First-Class Field Men. )
Agents Wanted: To give either entire or spare time to the business.
E. MARSHALL, General Manager. D. FASKEN, President

with continuous renewals to the
A Toronto Agency RIGHT MAN. See CONTINENTAL
LIFE Contract. T. B. PARKINSON, Supt. of Agencies, Continental

THE POLICYHOLDERS
ahee "MUTUAL "™t

The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A. M.Featherston, Gen. Mgr. 503 Temple Bldg, Toronlh. Ont.

Life Bldg., Toronto.

INTEREST EARNINGS

are tl:ne main source of profit to the policy-holders of a life insurance
company. An increase of one per cent. in the rate of interest earned
means an increased income of $10,000 for each $1,000,000 invested,

THE DOMINION LIFE

earned 7,98 per cent. interest in 1911 a rate 2 i
8 911, per cent. higher than
that earned by the average Canadian company,
President - THos. HILLIARD | Supt. of Agencies - Frep. HaALsTRAD
Head Office - WATERLOO, ONT.

“Capital Investments in
Canada”

By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

MONTREAL TORONTO WINNIPEG LONDON
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. LIFE ASSURANCE COMPANIES

Assets over 1 9 1 1 Business in force

$44,258, ,616,
B was a RECORD YEAR for the e

CANADA LIFE

~THE SURPLUS EARNED THE NEW PAID-FOR POLICIES
THE GROWTH IN ASSETS . THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY
Head Office - - Toronto

CONFEDERATION LIFE | | The Standard Life Assurance Co. of Edinburgh

ASSOCIATION }nv,ested Fundsa....é....d...........h. ...................... ...$ 63,750,000
nvestments under Canadian Branch .......c..ceviviiennencien 16,000,000
Issues LIBERAL POLICY CONTRACTS Deposited with Canadian Government and Government
T rUSEEES; OVt s taevesciseionsausssssanssasasnsssivainsannes 7,000,000
ON ALL APPROVED PLANS ROVENUE, OVO T 210k s Sie sk s 4 s alouin a o asiaaciiel e aiaien o mueck Bia oeia s aibns 7,600,000
OFFICERS AND DIRECTORS : Bonus declared. . .....ooiiiiiiiiiiiiiiiiae e e 40,850,000
Brdsidents o i MACDONALD, B Claims paid. ..o v b iva s npwsaasieniyssbalosaissabsussnsssniass 142,950,000
i S e » ESQ. D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont,
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President 2
FRED'K WYLD, ESQ. N h 3
Sir Edmund Osler, M.P. Sir Wm. White .
Sie Bdmund Osler, Sir Wm. White orthern Life Assurance Company of Canada
S. Nordheimer, Esq. }:Ion. Jas. Young LONDON, pNTARIO
John Macdonald, Esg. d Lawthr:u Mulock, Esg. The past year showed progress in every Department.
Joseph Henderson, Esq. We wrote more business than we ever did.
Gen. Supt. of Agencies Secretary and Actuary 1 9 1 0 Our Assets amount to nearly a million and a half.
J. TOWER BOYD W. C. MACDONALD, F.A.S. Our Reserves for the Security of Policyholders are
Medical Director . .4, nearing the million mark. : g
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.) O:;g:va;:;:it;f‘gii\:{g:g;':?%‘;:jrti;r‘lrteeiz‘sieil:go‘;:g
D CE - - TORONT L
HEAD OF FI o W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

COMMERCIAL UNION ASSURANCE CO.
Lo N DON LI F E LIMITED, OF LONDON, ENGLAND

HEAD OFFICE - LONDON, Canada FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed.........ooooiinnnnnnnnnnnnnaens $14,750,000
The Company’s splendid financial position, unexcelled profit results on Total Annual Income exceeds «  ceeesariaieiseencane 36,000,000
maturing endowments and exceptionally attractive Life Fund and Special Trust Funds ...........cocoeeee + 63,696,000
‘ policies are strong features. Total Assets exceed .......ocoiivesreicea-ns Learsse seenes 111,000,000
£ 2 : : Head Office Canadian Branch, Commercial Union Bldg.. Montreal.
Full information  J. F. MAINE, Inspector, Industrial Agencies Jas. McGregor, Mgr. Toronto Office, 89 wellington St. E.
from E. E REID, Assistant Manager GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

Good Places for Men Who Work

The IMPERIAL LIFE —who produce applications and deliver policies—who

are tireless premium collectors—whose cepacity for service

ASSURANCE COMPANY OF CANADA is genuinely large. A sixty-year old Company with new
ble rates. Plenty of productive territory.

policies and reasona

1911 was the most successful year in the UNION MUTUAL LIFE INSURA NCE CO.

history of this aggressive Canadian Compan
3 - A Portland, Maine

ASSURANCES—New and Revived................ $7,136,952 FRED. E. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR
=i i ;2 545,52 For Agencies in the Western Division, Province of Quebec

INCOME—Premiums an({ I‘nterest s R 1,?45,5 7 Bor Ageoclen L ario, spoly to WALTBR L JOBEPH,

POLICYHOLDERS NET SURPLUS—increased to 781,550 Manager, 151 St. James Street. Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,

Head Office - - TORONTO Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

. ~ [ C e, 0 .
Crown LIl an® " otane " | | The British Columbia
REC FOR 191

New Business - $2,712,100 Increase - $ 700,000 Life Assurance Company

4 rance in Force 7,683,279 Increase - 1,431,000
i h.‘S‘;jremium andplnter%stldlncome “ 322323342;
2 ts to Policyholders - 54,644. &
otal Adaate e GTORINeAG. | Ticiewyy . - WIMALTT HEAD OFFICE - VANCOUVER, B.C.
Average Interest Earning Rate on Investments 6.71% Authorized Capital ; 31'000'000.00

Net Reserve Fund for Policyholders - 805,765 ;
Total Security for Policyholders - - $1,471,681.29 Subscribed Capital 1,000,000, 06

: ; i A 166,275.52
Surplus on Policyholders Account ; y Bl o
CROWN LIFE POLICIES include Automdtic Non-Forfeiture, Total i 2 A Jonathan Rogers

i ili 3 od Insurance, Guaranteed Loan, Cash Surrender and ; !
Bﬂghl‘)l:,t){lﬁﬁfn?:ﬂ otnher modern privileges, with Low Premium Rates. John J. Banfield, Righard Hall

AGENCY OPENINGS, with Salary and Commission Contracts, for

: ife Ins e Writers. Apply to
successful Life Insurance T vy o WALLACE, General Manager.

Secretary-Treasurer—

C. E. Sampson
Manager . Sanford S. Davis.

Liberal contracts offered to general and special agents
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INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE-—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile

Aeroplane
Fully Paid-Up Capital - - - - $ 4,000,000.00
Net Surplus - - - - - 3,743.980.17
Total Assets - - 16,001,411.66

Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Associated Mortgage Investors
Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
Kingman Nort RoOBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 69, Net in Toronto, Montreal, London, Eng., or
New York par funds

Every Mortgage Protccted by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :
TORONTO MONTREAL

A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.
Also in New York, Chicago, Boston and Washington, D.C.

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 Kixng St. W.,, TORONTO, O~T.

IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000 00. Government Deposit, $111,000.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street
Capital Paidup - $1,000,000 Reserve Fund -  $750,000
Assets, Trust Funds and Estates - $18,517,011 :

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-

enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,

M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S,

May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross, H. S Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.
GEO. A. KINGSTON, J. M. McWHINNEY,

Assistant Manager. General Manager

1—Statements

wr. John Toompen,
& ey e AN )
Moncreals P. G
2—Invoices

A Third Use for
Window Envelope

IRCULAR LETTERS can be mailed most
C economically in B-E WINDOW ENVE-
LOPE. ¢ Circular letters of even the
best type cost more for addressing and *filling-
in’’ than for multigraphing or printing. They
should always be ‘“ filled-in *’—else they'll go to
fill the waste-baskets of your  mailing-list.”
g With B-E WINDOW ENVELOPE you save
all the time and money now spent in addressing
ordinary envelopes. Use the fill-in for the
address. The Window does it, free.

Made in any stock, to match regular letter
head, Send for samples and quantity prices,
We will see you are supplied, either through
regular dealer, or direct. "

BARBER -ELLIS, Limited

62 Wellington St. W, . - Toronto

“PROUDFIT” BINDERS

ABSOLUTELY FLAT OPENING

Give blank book convenience with loose-leaf utility. No
metal parts exposed.

Easy to operate. Guide Bands made of especially tempered
steel, will not break, cannot crack or become rough.

““Proudfit” Binders pay for themselves in time saved alone.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.

INSURANCE COMPANY,




