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THE BANK OF
BRIIIS-1NOR11-IAMERICA
Established ln, 1836. 1ncorporated by Royal Charter ln 1840
Paid-up CapItal $4,866,666.66 Reserire Fund $2,652,333.33

HEA» OFFIcE-5 GRACECIIUROH STREET, LONON, E.C.
A. G. WALLIS, Secretary- W. S. GOLDBY, Manager

J. .BODE. sq COURT 0F DIRECTORS.
J. H. MAYNE MBEL Eq B. A. HOARE. Esq.

J. B MA11J CAPBEL, sq. H. J. B. K<ENDALL, Bsq.
JOHN JAMES CATER, Eaq. FREDERIC LUBBOCE. Esq.
RICHARD. H. OLYN, Esq. C. W. TOMKIN SON, Bsq.

G. D. WHATM'AN, Esq.
HEAD OFFICE IN CANADA. ST. JâaEs STaBaT,. MONTREAL.

H. STIKEMAN, General Manager.
H. 8. MACKENZIE, Supt. ofBrançhes.

J. McEÀCHBRN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, inspector. O. R. ROWI4RY. lnape.torefe r. Returna.

E. STONHAM. and J. H. GILLARD, Aasistant Inapectera.
A. S. HALL, Assistant Inapecter, Winnipeg.

BRANCHES IN CANADA
Agassiz, B.C. Hamilton, ont., Reihn, Saak.
Alexander, Man. Westinghouse Ave. Roasland, B.C.
Ashcroft, B.C. Hedley, B.C. . Rosthern, Sask.
Battieford, Sask. Ituna, Saak. St. John, N.B.
Belmont, Man. Kaulo, B.C. St. John, N.B., Hay-
Bobcaygeon, Ont. Kelliher. Sask. market Square
Bow Island, Alta. Kingston, Ont. St. John, N.B., Union
Brandon, Man. Lampman, Saak. Street
Brantford, ont. Levis, P.Q. St. Marýtins, N.B.
Burdett, AIta. London, Ont. St. Stephen, N.B.
Cainsylille, ont. London, Market Sq. Saltcats, Sask.
,Calgary, Alta. Longueuil, P.Q. Saskatoon, Sas<.

1Bloor
ne

Ring
St-a.

koyce Ave.

The commercial Bank of Scotland 0Ld.
Entablîsh.d 1810 Measd Offices *EDINBURGH-

Paid-up Capital £,00,000 Reaerve Fund - £9001000
Penaion Reaerve Fund - £110,000

ALEX. BOGiE, General Manager JAs. L. ANDERSON, Secretaryi
LON DON OFFIOCE& Lombarcl Street, F-0.
ALEXAN'DER ROSE and GEORqGE S. COUTTS, joint Managers

General Banking Business tranaacted. Circular Notes, Drafts, and Letters
of Credit isaued payable at banking bouses in aIl parts of the world.
With the 168 Branches located ail over Scotland, the bank la in a very favor-
able position to deal with reniittance and ail other banking transactions
on the beat terma.
The bank unuertakea agency business for Colonial- and Foreign Banks.

Incorporated - 1855111EBANKHead Office:

OF TO RO NTO Capital *4.0,000o
- Rest $5.600,000

W.0.GO ODHA.Vie-PrsientJ. NERSN n ePres ident
W. . Batt Roer Reord Hon C.S.Hyman Nicholas Bawlf

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

IBRANlCHlE S
OrîTAsi London Waterloo Vfbank
Toronto (4 offices) Welland Wowsley

(10 offices) Lyndhurat Wyoming Yorkton
Allandale Millbrüok
Barrit Milton BI5ITISH COLUMBIA QUEBac
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) <6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brookvilke Oit Springs Merritt Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal Ottawa SASATa'CHEWAN MANITORA
Cobourg Parry Sound Bredenbury Winpeg
Colborne Penetanguishene Churchbridsge

CHAIRTERED BANKS
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The Merchants Bank
of Canada

QJARTERLY DIVIDEND

-nd of Two
-nt quarter,

per annum

this Institu-

Ti E STERLING BANK
o CANADA

Pay Household Accounts by Chcque
Housebold accounts paid by cheque admit of no

argument. Open an account with the Sterling

Bank; you will find it a great convenience, besides

an aid to saving. Your savings earn interest.

Head Office
King and Bay Streets, Toronto

Branches:
Adelaide and Simcoe Streets Broadview and Wi
Queen St. and Jameson Ave. Dundas and Keele
college and Orace Streets Wilton Ave. and P

704
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T H E THE NATIONAL BANK 0F SCOTLAND
RO AL BA K F CANADA Incorporated by Royal Charter and Act of Parlianient. EsTABLisnaHI 82

INCORPORATED iffl Capital Subscribed ... £5,000,000 825,04>0,000
Capital (paid up) - - - $6,250,000 'a*' UP...........10000 # 5,000'000Reserve and undîvîded Profits - 7,450,000 Uncî.j ......... £4,00000DW 820.000,000
Aggregate Assets - 110 î,000,000 Reserve Fnnd .......... £ 950,000 S 4.760,000

Oamrd of Dlreotors Head Off lo - EDITIBURGH
RS. HOLT, Esq., Preaden: E. L. PEASE, Esq., VIce-Prealdent J. S. COCKBU RN. General Manager. GEORGE B. HART, Secretary

Wuley Smith, Esq., Hon. D3. Mackeen, Jas. Redmond. Esq., LONDON OFFICE-87 NICHOLAS LANE. LOMBARD ST., E.C.
PW. Thonpson, Esq.. 0. R. Crowe, Esq., D. K. EIott, Esq., JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager

W. H-. Thorne. Esq.. Hugh Paton, Esq.. T. J. Drummond. Bsq., The agency of Colonial and Foreign Banks la undertakren, and the Accep-
Wm. Robertson. Esq. tances of Customera residing in the Colonies domniciled in London, are

HKAD OFFICE, MONTRERAL retired on ternis which will be furnished on application.
E. L. Pease, General Manager, W. B. Torrance,,Supt. of Branches.

C. B. Neill and P. J. Sherman, Assistant General Managers._______________________________
BRANCHES--ONTARIO

Arthur Blniwood Kenilworth Sault Ste. MarieBowmanviUle Fort William London South River EA~T NP ~ U TBurk's Faits Gait Niagara Falls (2) Tillscnbur1  H .IN . Fg1Chippawa Oulp Oshawa Toronto (3 HSA K O .O T W
Clinton Hamilton Ottawa (3) WellandDI DEDN.8Cobalt Hanover Pembroke I DE N.8
Cornwall îngersolî& Putnam Peterboroug

QLDEUEO Notice is hereby given that a dividend cf Two and three-
Joliette and Rawdouà quartera per cent., heing at the rate cf Eleven per cent. perMontreal (9) Quebec annun, upon the paîd-up Capital Stock of this Bank, has this

NEW seUNSwIOK day been declared for the current three montha, and that theBathurst Edmundsto Moncton St.JohnNgrthBnd sanie will b. payable St the Bank and its Branches on and
CaniPbelitn Feeiton Newcastle s. after Friday te first, day of Match, 1912, to shareholders
Dalhousie ~ GredrFclols cf recrd tclose of businesa on l5th Pebruary next.DrandhFater Rexton ttmilletDocetr Jacquet River St. John WoodstockB reofteoad

NOVA SCOTIA GRO. BURN,Amiherst Glace Bay Maitland Shubenacadie Ottawa, Ont., Jan. l5th, 1912. General Manager.
Annapolis Royal Guysboro Meteghan River SpringhillAntigonish Halfax (4) Middleton StellartonArichat Inverness Mulgrave SydneyBaddeck Kentylille New Glasgow SydneyMinesBarrlngton Passage Lawrencetown New Waterford 1St. PetersBear River Liverpool. North Sydney Truro

BerlckLockepo Parrsboro Weyinouth
Bridgewater Louisburg Port Hawkesbury WindsorPe B A K O F -A iIITNDartmouth Lunenburg Port Morlen Wolfvllle B N F H M L ODigby. Mabou Sherbrooke YarmiouthIEA OFC, AML N

PRINCE £DWARD 18LAND HEAD FFIC, HAILTO
MAroteonSNITOBAd Tgns St. Jon' Trlnity Capital PaId up ........................ $,7.0

MANITOmAALBERTA
Brandon Winnipeg AthabascaLandlng Lacombe8& Medicine Hat Reserve and Undlvtded Profits ........... 3,000Plumnas do. Grain Exchange Calgary Bentley Morivilis Total Assets ........ .................. 4,000Io,0Edmonton Blackfalda Vermillon IETR

Lethbridge IETR
8ASIACrH.WA. Magrath HON. WILLIAM GIBBON, President.

Bethun Lumpton coeJa Saskatoon J. TURNBULL, Vice-President and General Manager.
Daidon LuelndPrine Albert Scott C. A. Birge. Geo. Rutherford. W. A. Wood.Dabbosfor Luseand Regina Swift Current. Col. the Hon.J. S. Hendrie, C.V.O. C. C. Dalton. Toronto.

Alberni Grand Forks Nelson RosdB RA NCGHE S
Chhlsk Hope New Westminster Salimo ONTARIOCutny Kamiloopsuot acovr Sri Ancaster Gorrie Mitchell SincoeCoranroo NOrth Vacove Sardi -- _
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IN«VESTMENT AND ILOAN COMPANIES

Canada Permanent
Mortgage, Corporati'on

TORONTO STREET, TORONTO

Paid-up Capital.. ..................... $ 6,000,000.0o
Reserve- Fund (earned) .... i................ 3.750,000-00
Investments ......................... 30,048,593.40

EXECUTORS AND TRUSTEES are authorized ta inveat trust
funda in thia Corporation'S DEBENTURES.

They are issued for sums of $100 and upwaýrds. and are transferable.
A apecinnen Debenture, copy of Annual Report, and ail particulars

will be forwarded on application.
The Corporation ja also a LEGAL DEPOSITORY FOR TRUST

FUNDS . Compound Intereatat THRBE AND ONE-HALF PER CENT.
lier annum ia credited to al accounta. Depositora are afforded every
facU ity.

DNTO MORTGAGE COMPANY
Office, No. 13 Toronto Street

..................................... 82,560 0
..................................... ,818,OO O?

e-Prea., WELINGTON FRANCIS, K.
assied to g %, a Legal Investmnt for Trust Panda.
ived at iiflarest. withdrawable by cheque.
on fn1riored Real BEtate, on favoureble tirais.

W LEGILLESPIE, MaSnamgr

STANDARD LOAN
COMPANY

The Hamilton Providentand
Loan Society

The Annuai General Meeting of the Shareholders will be
held at the Society's, Office,. 46 King -Street East, Hamnil-
ton, on MONDAY, POURTH OF MARCH, 1912. Chair
to be ta1ken ait Twelve o*clock..

By carder of thje Directôrs.
C. FERRIE, Treasurer.

Hamilton, FebruarySth, 1912.

The
'HURON 4 4
and DBNVEERIE DBNUE
LOAN PAIO.lJp CAPITAL - 1*2,00W,0W
a nd RESERVE FUND - - $2.000,000

SAVINGS TOTAL ASSETS, Ôver $13.750,000
Main Offices:

C .442 RICHMONI) ST. LONDON
Incoported 864Branches:Incoported 864 LONDON REGINA ST. THOMAS

>Hu"me CRoNWIrN, Mgr.

THE 0 NTARJO LOAN
AND DEBENTURE GO.

JOHN McCLARY, Prea,

thi hait yeariy
ayable witliout
Bank « Legal



fMISCELLANEOUS ADVERTISEMENTS i
Railroadi Bonds

We offer the First Mortgage Bonds of an
old-established Railroad secured by a First
Mortgage to yietd

PER 5 CENT.

The line is controlled and managed by one
of our largest railtoad corporations, and the
bonds are a splendid investment.

Fufll particultars on request.

£RmIIIus Jarv18 & 'Co.
(Menibers Toronto Stock Exchange)

JARVS BL DG. - TORONTO

SAFES m SAVE - PROPERTY
THAT IS A

GOLDMAN & COMPANY
BOND DEALERS

CORRaSPONDENCE INVITE»

HOME LIFE ]3LDG. -TORONTO
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ôf assays than have ever before formed a basis of a report
given to the public on an Onta«rîo mine, and he approvied
of the methods of taking the samples themselves. He
thought the report showed evidence of the careful work
and careful interpretation and careful statements of an
engineer, .and added that Mr. Robbins' intention 'had
doubtless been to be conservative and safely within the
mark. He was also of the opinion that Ontario was to
be congratulated, that engineers and not witch doctors

, ow in charge of her important mines. From the
legitimate mining viewpoint, therefore, Professor Haul-
tain's remarks were favorable. But that reason probably,
accounts for the disfavor with which his articles were
received by those who, know little and care less for
mining proper, and whose interestsr are concentrated in
the prîce fluctuations of mining stocks.

<Professor Haultain, referring to the summary of the
report and the statement therein regarding $io,ooo,ooo
of ore, asked whether the $io,ooo,ooo was supposed to
be ore in siglit, or assured ore, or merely probable ore-
to mining men, a natural and proper question ; to stock
market dabblers, ~a matter of no importance whatever.
In the report itself Mr. Robbins was more clear on this
Doint. another indication that the L-eneral manazer of the

n:
nake
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The question of ore in siglit is of vital importance.

fortunately the term has been juggled in Canadian,

iing stock circles and in some reports, so that the

ieral public bas becomne confused regarding its signifi-
tce.

During ail the discussion evoked by the articles of

)fessor Flaultain in The Monetary Times, we have

led to notice that any practical mining man, whose

nion is worth anything, bas differed with the author

the analyses. We believe that the directorate and

nagement of the Flollinger Mine are the fi-st to en-

irage-~a frank analysis and criticism of their report.

e feel sure, too, that Mr. Robbîns, as a practical

ning erigineer, bas a high regard for Professor Haul-

n, as the professor, another practicAlI mining engineer,

hows how f air and frank
y of the supersensitive
,s are glued only to the
ns are ever ready te, spill
criticisrm.

LIFE INSURANCE.
4y.

We have no hesitation in advising policyholders to

obtain their surrender values at the Department of lIn-

surance rather than to reinsure in the new company of'

Mr-. J. M. Spence. The manner i which the Canadian

Guardian Life Insurance Company's affairs were con-

ducted 18 sufficient reason for such counsel.

SMALL CHANGE.i

The word "begrudge" was used in an editorial in

these columns and elicited the unsigned comment, <'How

I hate this word." No wç>rse, however, than we hate the

anonymous correspondent.

A bond issue of the Kansas City, Mexico and Orient

Railway is being made, and the circiilar accompanying

the offer of bonds says that the 'Money Trust" of the

United States i its widespread. activities bas done its

bést te, bring about the ,downf ail of the property, but that

i spite of such opposition the management has been able

to carry on its financing. This is a new method of ap-

pealing to, the investor, but President Stilwell can be
ý~ ,,,,,nj An ;tnvie.tiýration of the



WESERNCROPS ARE SETTING RAPID PACE.

Railroads, Labor and Financial Facilifies Aie Taxed to the Limit.
Review of the Situation.

>ýThe wheat and grain crop of' Western Canada bas in-
creased at such 'a rapid pace that the resources of the various
interests concerned with its movement have been taxed to
the utxnost. In igo8, for the first 'time, the 'banks found
difficuity in financing the Western.crop movement. A tem-
porary arrangement wtas made between the Dominion Gov-
ernmnent and the bankers and an amendment of the Bank Act
waýs passed, alowing the Canadian chartered banks special
facilities during the crop season. From October îst to
January 3ist each year they were given power to issue circu-
lating notes in excess of paid-up tapîtal to the extent of I 5
Per cent. of combined paid-up capital. and reserve fund.
These notes bear interest not exceeding ý per cent. Per
annum, the interest being paid to the governiment as part
,of the general revenue of Canada. During the past season
it bas been found that despite the increased facilities, the
~available circulation has scarcely been sufficient to meet the
Crop demands. An agitation has 'already been commenced
for an extension of what may be j*rmed the emergency cir-~Culation period but it is doubtful,'even were such an exten-
sion granted, if it woul-d be adequate. This is one of the
mnost important !natters to be discussed when the Bank Act
is revlsed.

Labor Problem Clives Anxloty.
Every year the labor question is aiso one of great

anxiety. asgatcrop movement factor. Although our immigra-
tion du ing the past decade has exceeded 1,500,ooo souls, it
does not seenm t have solved the harvest labor problem.
Many of the immigrants themselves have beconie tillers oif
the soil, thereby increasing the volume of the crop to be
transported.

~n b

I

The following table shows the field crop production in
bushels in the three Westerni provinces:

.Bushels Mani~toba
l•all wheat .... 85,0o0
~Spring wheat .. 6o, igo,ooo
Qats.............57,893,000
Barley........... 14,447,000
Rye ... . . . . . . . .
Fljax..... ......... 1,123,000
Potatoes ..... 5,122,000
Turnips, etc. .. 1,579,000

140)439,000
Tons.

Hay and clover..
Fodder corn ..
Aif alfa ....
Sugar beets.

237,000
63,000

'300,000

Saskatchewar
758,000

96,907,000l
97,692,000

5,445,000

1o,688,ooo
4,505,000
2o841,0O0

219, îo6,ooo

28,000>

1,500

29,500

LAlberta
8,oîî,ooo

28, ,O000

4,151,000
564,000
973,000

4,417,000
3,827,000

107,039,000

274,000M

18,400

3ý07,400>

Orope Have Doutled In Four Years
Manitoba, Saskatchewan and Alberta, therefore, grew na

less than 466,554,000 bushels and 636,goO tons of field çrops
last year, COmapared With 233,557,000 bushels and 395,000 tons
in 1908. T -hese figures give a slight indication of the rapidly
increa4sing productive power of the Western agricultural
lands, both hushels and tons having practically doubled in
four, years.

In 1847 there were only 16 miles of railroad in operation
in Canada. Ten years later the mibeage was 1,4,4; in 1887
this had increased to 12,184, and last year the niileage has
increased 7,260 or 34 per cent. Here is a table showiiig the
growth of railway mileage in the three Western provinces
during the past five years :'-

Manitoba ....
Saskatchewan ..
Alberta .. ...

)7 1908
74 3,Iî
25 2,081
23 1,323

1909) 1910 1911

3,205 3,221 3,461
2,631 2,932 3,121
1,321 1,488 1,494

e five ),,ars' perind was
itchewan, i,096 miles -or
miles or 12.8 per cent.
-ailroad construction will
d Alberta and will likely
rv mile of railroad in a

respect.

THE MONETARY TIMES,Fébruary 17, 1912.



,Port Arthur and Du- . do not believe that any of our probieins wilbe

wpacity, and under the solved by tault findiug. As tne acreýage iluder wheat in-

ccare -of less than 2,- creas>es, no arnount of trackage or equipment will enable

ern "out of condition the railways to haul out the crop in twelve weeks. Even

.ee moih.if the railroad could move the grain in that period of timne,

mot!s.the markcets of the world. could tiot absorb it suddenly .Nith-

out a serious readjustmnent of prices.
What is to become of "A corrugated steel granary building holding a thousand

isiderable tough whecat. bushels cari now be bought for $65 at Winnipeg, and with a

of feed grain to advan- large demand th cost of manufacture and the price should

:an secure a supply for f ail. A farmer with a full quarter section under cultivatioli

miglit expect to reap 3,2oo bushels of wheat. In that case

the report says would it be too mnuch to expect him to provide two granaries

ta move crops. Bc- at a cost of $130 'tO vrotect it.
Lsed their efficiene>' for "If insured, banks will advance him money on wheat
unt. and three roads
:909 and igi'. The in granaries, and in most cases he could trmore than pay the

-WVest grain to Fort insurance and interest from the increasedi price obtained by

Mle -of preveniting con- marketing at the mo5t favorable moment.

the lakes. With onîy " The adoption -of mixed farming in large portions of
0- .o -p tn mrn the. easiest. in fact the only solution
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MORTALITY, EXPERIENCED AMONG
ANNUITANTS

in the. United States and Caliada-Rato's of Actual to
Expected Deaths Are Lower.

Mr. Arthur Hunter recently reported on me mortaljty
experiened among annuitants résident in the United States
and Canada before the Actuarial Society of America. Mr.
Hunter said that through _the courtesy of the membtrrs of
the Society and the companies ,they represent, lie was -en-

,abled in xgo5 to, investigate the mortality experienced among
annuitants resident in the United States and Canada. lIt
was mneasured by the McClintock rates of mortality, the 'ratio
-of actual to expected by lives being 76 pr cent, for men
and 83 per cent, for women. it was aiotested by the
French Companies' annuîty experience (R.-F.), the ratio of
actual te expected deaths be-ng 81 per'cent, for men and
64 per. cent, for women-by lives. In makiugK these, calcula-
tiens it was known that the McClintock and the R. F.
Tables, being aggregate tables, were net appropriate fortesting thse mortality, especially when thse average duration
was short. Thse experience was accordingly useasured by a
select table-the Britishs Offices' Experience (1863 to 1893)-thse ratio by lives being 76 per cent. for men and 8o) perýcent for wýoxen * This kow rate of mortality was noticeable
in ach of the first five annuity years as well as after theffhalnWusty year. Thse correspondling ratio for' amounts ofannlfuity was 86 per cent. for msen and 83 per cent, for women.
As the pnortalt was iceavier by aniounts than by livesthere was evidently no sekection against thse companies.(Gràduated rae of imertality~ were not prepared, because thsedati wer- ,, -.

The cards were first sorted by date of birth, then alpha-
betically by naine. This brouglit together the most of the
duplicates, but flot where an error had been made in the
date of birth. The cards- were accordingly re-sorted by naine
of annuitant, irrespective of âge, and the resulting discrep-
ancies were, if material,' brouglit to the attention of the
varjous companies. Where a different date of birth had been
given in two or more companies, and there were no meanýs
of determining the correct date, the earliest year of birth
was taken.

The process of eliminating the duplicates also brought
together cases on the saine life which were marked "Dead"
on the books of oue company and were in force on those, of
another. In most cases the differences arose with regard to
the year 1910, and it was found that the information. cf the
two cOmpanies was flot as a rule inconsîstent, the annuitant
having been alive at the anniversary inl igio of the annuity
in one com~pany, but being dead before the anniversary of
the annUity in the other company. In sorting the cards, it
was noticed that in very f ew cases had a wormai married
after the annuity was taken, out, due to the advanced age at
which the annuities were usually issued, and, accordingly,
110 systematic attempt was made to bring together such
cases, as the labor would have been considerable.

Total Number cf Cards Rsoelved.
The total number of cards received f rom the 3o com-

paflies was, 12,174, of mhich 6,62o were. on women and 5,54
on mnen, 76 per cent. of the cards having been contributed
by six companies. After elimination of the du'plicates is-
sued at the same age, the followiag is n summary of the
extent of the data:

No. of
Entrants. Deaths.

Women 5,510 1,585
Men' 4,042 1,205

Aninual Amount
of Annuities.

$2,18&,O9c,
2,143,290

Annuity
Relpased

hy Death.
$665,39o

845,010

tioning that the propx

February il, igi2.-
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more than -double those
was carried to the anni-

tables 1 desire to prese>pt
at entry, five groups of
)urpose. The resuits are
atio of actual to CxPected
h is somnewhat irregular,

Womnen.
Ratio of

xpectecl Actual Actual to
)eaths. Deaths. Expected.

71 58 81%
223 188 84
692 595 86
767 624 Si
137 120 87

foregoing that the mû~,r-
ry ini its relation tc, thie

We thus have cc
the fifth annuit3
nuitants is fromn
graded rates of
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WESTERN CAR, SHORTAGE.

31r. Carruthers, Well.known Grain Man, Says Railways
Hlave Doine Good Work-No Great Shortage,

of Storage Facilities.

Monetary Times Office,
Montreal, February I4th.

Mr. James Carruthers, of the grain exporting firm 'of.Messrs. James Carruthers & Company, Limited, was asked
.by The Monetary imes what, in his opinion, would be the
-extent of the damage te the grain, creps resulting from th efailure to get the grain promptlymoved out of the country.HUe said: "It is impossible, te give any such estimate. No-.boedy knows what proportion of the crop has been left in the~field or how much it would be affected by being left there.
Wheat is net a plant of the orchid variety. ,It is extremely
hardy and it takes a good deal of bad weather to ruja it en-

plant reSist Conditions w]
nest injurlous, in a most,
iing hat wheni the story is
amaged as much as is clai~
rotten that the West is a 1:
and that just now every ei
;sistance of Government in
f the grain crops cf theW

nt of the

iich
sur-
told
aied

ffort Aseets and LiabilitWs.
all The f-oloiýing is the company's balance sheet as onest. Decemnber 3ist, i1911: Assets: Cash on hand in bankF,

$7,867.39; accoulits receivable, $9,669.98; stores, $18,938.25;
mining properties, $2,500,oo0.o0; buildings, $32,048.93;,an- plant, $173,628.63, Development-Mining, $3c9,907.9I ; eper-

lent ating, $25,563.64; sampling and assaying, $7,361.92; sur-
UP face work and roads, $12,414-89; alterations, $i5.oo;

om- administration, $11,310-03; total, $96,573-39. Fire Loss-
the Lumber, $9,5o0.00; office furniture, $ 1,321.22; buildings,

4%- 817,397.07; pllant, $6 2,34467; stores, $18,752-00; fuel, $ . ,-
»on- 500-00; total, $111,814.96; grand total, $2,95o,54r.53.

IIOLLINGER'S FINANCIAL POSITION.

Balance Sheet Makes Satisfactory Showing-Stock WîiI,
b. Llsted.

Discussing the financial position of the Holinger Gold
Mines, Limaited, Mr. P. A. Robbias, the manager, says in
his first annual report: "Financ ially the company is in
sound condition. There are 50,000 shares of stock ini the
treasury, which have an intrinisic value far exceeding. ail
requirements. Current indebtedness, amounting te $1,~32e-
866, is fully covered by funds advanced by the original
syndicate, the members of which have made the necessary
financial arrangements te provide the further sumn of
$275,000 required te carry thè work in hand to completion.
Hence, by the time 'milling operations are commienced, the
company wîll be in possession of plant and development'
worký costing approximately $700,000, and ore reserves
amounting to approximately $10.000,000 gross, both of which
items will be clear assets ever and above any indehtedness,
tieý treasury reserves being more than ample te offset al]
loans or other liabilities contractei for the purpose of com-
pleting the plant and bringing the mine te. a producing
state. G onsidering these facts there can be no doubt but
that the future of the company is positively assured."
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CANÂDIAN RAILWAY MILEAGIE.

Record by Provinces - Comparison of, Growth -Some
<Ilteresting Statistics.

The total raîlwaymileage cf Canadian railways reported
for the yea >r was 25,400, representing an increase cf 66ç) over
i91o. Seventy per cent, of this increase was in the Western
provinces. On June 30 last there were about î,6oo additional
miles of railway in actualoperatien in the Dominion, but
wltich were officially regarded as being stili under construc-

2en thought weIl to gather this year as coin-
ltion as possible with respect te the inileage of
r construction throughout thxe Dominion and thxe
follow:

Graded or
Being graded.

Track laid or
Being laid.

Miles.
460.20

1,328.65
.385.74
792.17

402..38
198. 10

5.50

In
Operation.

Miles.
107, 34

60o.0o
302.00

466.56

101 .60

1,577-50

1910. 1911
Double track.... ................ 543 i.61o
Yard track and sidings ............. 115 -*550s
Combining single track, second tr4ck, and yard track

and siding mi1eage, the resuit since igo7r is as follows:
Year.
1907
1908
1909
1910
1911

Miles.
.... .. .. ... ... ... ... ... 27,o67

..4 . . . . . . . . . . . . 29,068

... . . . . . .... . . . . . 30#329

.. . . . . .. . . . . . . . 31,420

... .1. . . .. . . . . . . . 32,550

Increase.

1,1o1
1,261
1,100
1,»13'0

CANADIAN CUARANTY TRUST COMPANY.

Two gratifying features of the second annual statemierof the Canadian Guaranty Trust Company, Brandon, ai
the substantîal gain in every branch of the company's opel
ations, and a marked improvement in earnings. The ccxnpany's paid-up capital has increased frorn $43,830 t$ îoo,ooo, the trust estates and agencies from $io8,o88 t$239,6o3, the trust guaranitees and agencies f rom $70,35
to $129,770, the earnings from $6,519 to $15,913, and thi
net profits from $320 te $4,079- While the profits show
sufficienat amount to pay a dividend of 6 per cent, on thi
average paid-up capital stock for the past year the directoi
have decided to apply the greater part~ cf these in writing o:
the organization expenses, which have hi.herto beexi carrne
,on the books -of the company as an asset. The policy c
the comfpany bças exn)lained bv thi. Ai--Ann % fE

February 17, igi2.
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SHOULD' BRITISH COLUMBIA ADMIT THE HINDUP

WÂNT EQUAL IRIGHTS

Wlth White People--Control of Hi ndu Vote--Broad
Question of Desirabifity of Oriental Immigration.

BY H. H. STEVENS, M.P.

does flot, as claimed by the delegation to, the
rnmeiit, setule on the land. He gathers in
vorks in competition with white men in saw
ilroads, as gardeners and stable men, clear-
ýxcavation worlcs, and, in somne smnall degree,
cities. H1e il flot pioneer in any case.

, but they seg
andings, iiarhc
s unreliable an
iur judges will

regate in
rig dis-

HINDTJS ARE DESIRABLE SETTLERS.

Protest Should bc Against Chinese and Japanose,' Net
Against Loyal British Citizens.

BY SUNDER SINGH.

There are 4,000 Hindus, or more properly Sikhs, settled
in'the western part of Canada, ail of whom corne from th~e
Punjab or -the land of five rivers, a province in the north-
west of India. The Sikhs are a hardy, enterprising people.
The Sikhs helped th~e British to regain India. Since tiien
the Sikh has shown loYalty to the Empire by fighting fer
the Union jack, in India as well as in different part. of the
world.»

Sikhs 8e Canada.
Ld this is The flrst Sikhs to sec Canada wcre the soldiers return-
flot take ing home to India after the celebration of the late QueenVictoria's Diarnond jubilee in London. . The great majority

of those who are settled in Canada arrived between the yearsmoderate i905 to i908. Ninety per cent. of the Hindus here are Sikhis,
o become and most of them have served ia the army and carry me4als.
'lie better They are ail jats or farmers, and are thrifty, hard-working,and steady. ln the year i§o8, when they camne tiiere was aieir equal financial panic in ' the United States, and there were quite a
ivilege ta f ew men out of ernploymerlt in Vancouver. On the top of
the solid that there camne 5,ooo japanese from Ho>nolulu, and the poli-ticians took advantagt of the situation and raised the cry of

a white British~ Columbia. The loyal Sikhs hald ta bear the

February 17, 191,2-'
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9ENTS AND THE MARKET.

Conpanies-Their Financing, Operations, Developmenti
Dividends and Future Plans.
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Trrotliowey Biver Cobalt Mines.'
During the past year the Ttethewey mine produced 716,-

464 ounces Of a 'grass value Of $373,486, and put almost as
nn.ch ore ini sight as was taken out. The silver contents of
the ore as divided between high-grade, concentrates.and bul-
lion was:

'- Tons.Ore shipped.. ....... 129
Concentrates.. ....... 443
Bullion .... ...

Ounces. Value.
231,620 $121,368
478,205 248,666

6,639 3$452

716,464 $373.486

Steamehlp Company, ILlmlted.
ýeason was reported at the annual meeting
îship Company, Limited, held at Port Col-.
ng directors were elected :-Messrs. R. M.
'esident; J. W. Norcoss, Toronto, vice-
agin.g director; directors, Capt. C. D.
lenry Munderloh, Montreal, and T. F.'
ae. Most of the stock held by Port Col-
1 stoc1rholders in the Mutual Steamship

fias changed hands. The price paid is
rchasers were Cqntý,n T W Nnp - A~~,

usa.na aoi-
about six

Net earnings, 19!!, $2,19g8-179-56;, 1910, $2à3, I92~8.44;
increase, $58,25î1.12.

Passengers carried, igîî, 120>997x844; 1910, log,415o234;
increase, 11,582,580.

Transfers, 1911, 47,730,671; 1ffo, 42,630,756; increase,
6,099,915.

Percentage of charges, etc.,* to passenger earnings, IgîxI,
55.2; 910,p .51.6; increase, 3.6.

DetrO'it'United Raillway Company.
At the annual meeting of the stock-holders of, the Detroit

United Railway the directors were re-elected as follows :-F.
W. Brooks, Detroit; J. C. Donnelly, Detroit; A. J. Fergusou,
Montreal; J. C. Hutchins, Detroit; E. W. Moore, Cleveland;
Arthur Pack, Detroit; A. E. Peters, Detroit; Alonzo Potter,
New York; Geo. H. Russell, Detroit; C. M. Swift, Detroit;
J. M. Wilson, Montreal. The following is a sumnmary of the
business of the Detroit United Railway, Rapid Railway Sys-
tem, Sandwich, Windsor and Amherstburg Railway, Detroit,
Monroe and Toledo Short Line Railway, anid Detroit, Jackson
and Chicago Railway for 191!:

Passenger earnings.................. $,61 5,117-93
Express earnings.................... 586,995-37
Mail earnings........................ i ,g06.73
Spe-cial car earnings............. «......39,113.74
Gross earnings from operation ... . .... 10,253,133-77
Operating expenses ................ 6,580,041.69

Net earnings from operation .. *3,673,092.08

Income froin other sources ...-....... $ 178,812.48

Incarne Iess operating expenses ... $3,85 1,904. 56

Deductionh.

Interest on funded loatixtg debt and
i Railway .... $1,544,570-83

..... ..... .... 163,167.72

February 17, 1912-
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TRADE AND LIVING COST.

Sold iu Bulk arc Now Put Up in
,es-constumer lias to Pay.

)f the of living was discussed
,e Dominion Wholesale

rnfirnn inI Tnrnnto thi-q

scope and authority with that~ of the Dominion Railway Com-
mission. 1 would therefore strongly recommend and urge
the <reation of su<ch a commission by the Dominion Govern-
ment; the interests of ail parties concerned could, in this
way, be properly looked after and protected. There is no
question 1 know of which 15 of more importance to the con-
sumer."

WORLP'8 OLDEST

estate
:gages
Lfour
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WE~STERN CANADA'S NEW BANK CHARTER.

Prospects ,of. Success - Banklng S ituation i Western
Provlces-oundPinciples Necessary.

DY H. U. P. EOKARDT.

la an article publishied in The Monetary limes on Jan-
uary 27th, 1912, it was shown that cf six small banks,- with
assets less than $5,ooo,ooo, in existence on May 315t.
1905-less than seven years ago-not one survives. Three
f ailed, and three were absorbed. 0f five other banks having.
assets exceeding $5,ooo,ooo, but net exceeding $ îoooooo;
onl May 3ist, igo5, two were absorbed. Se taking the eleven
banks in business seven years ago, having assets of less
thban $ io,ooo,ooo, it is seen that enly three have preserved an
independent existence.

. n the other hgnd, if the banks having assets in excess
of $oooo,ooo at the earlier date are taken, it will be found
that all of them ~without exception are yet in active business

the Canadian field must
-es in their balance sheets,
narrated a.bove prove that
IV any prospects cf suc-
of studying the banking
)far as that. Apparently

,v Bank of Saskatchewan,
lias just passed the Bank-
iold the opinion that Can-

a nuinber of new branches would perhaps absorb the, greater
part of the profits in the first year, so the accumulation of
reserves could make littie progress till towards the end of
the second year. Indeed it would doubtless help to ensure a
long career for a bank of this kind if it paid no dividend for
the first three years of its existence.
Investors ire too Impjatient.
* But the trouble is that people would not buy its stock if

-theywere given to understand that they would get no return
on their money for three years, and then perhaps onîy 5 Or
6 per cent.. Thus most of, the new banks are compelled te
pay dividends at toc early a stage, before they have provided
the necessary reserves.

Then bankers understand that the business of starting
-a bank ina comparatively new country in boom time, so to
speak, is fraught with risk or danger. The management of
.the bank needs the wisdom of the serpent and the strongest
of will power to avoid being entangled in doubtful propos-
ition, fathered perhapDs by local interests who were active in
founding the bank. Another difflculty is encountered in
.securing a capable staff. There will be plenty cf applica-
tions from clerks emiployed by other banks who perhaps are
dissatisfied with their progress. The timber thus secured
may not strengýhen the new institution.

The amalgamation inovemnent among the older banks will
cause the general public to welcomne the appearance cf
sound, well-managed new banks. And the pressure for dis-
counts in Western Canada is so heavy that perhaps some cf
the older banks will be disposed to welcome a newcomer
possessing a responsible management and directorate.

FIFTY YEAR8 0F FIRE INSURAIICE.

iarl( the fiftieth anniversary cf the estab1ishmi
ýrth British and Mercantile Insurance Comnpany
he company-has prepared an interestinir hook

February z7, 1912.
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'ANIES BRITISHI COLUMBIA.

[iUons-New Pulp Canadian North2rn Interests-Government Ownership of
Telephones-Néw Lumberig Actkfd$cs.
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CANADIAN GUARAN.ý.TY
HA-S.: HAD SUJCESSF'UL YEAR
Very Gratifying- Report Submitted, at Annual Meeting
of Shareholders, Officers Electedý for Ensuing Year.'

The Second Annual Ganeral Meeting of thq shareholders of the Canadian Guaranty Trust Company washeld in the Company's office, John E. Smitti Block, Brandon, on Wednesday, February 7 th, l912.
There were present, H. E. Hilis, J. B. Beveridge, Jno. R. Little, John Crawford (Chater), Thos. Brink-low (Eiton), Isaac Skinner (Alexander), M. G. Abey, A. C. Fraser, James Bissett (Roseland>, James Morrison(Beresford), R. B. Chapman, John Nicol (Beresford), S. S. Simpson, W. P. Middleton, Angus K. McDonald,E. 0. Chappeli (Oxbow>, A. A. Cauneron (Oak Lake), Wm. Ferguson, H. A. Wood, E. H. Smith, R. A. Cox(Bere3ford), H. L. Adolph, W. L. Harcourt, Major A. L. Young (Souris), F. N. Darke (Regina), J. S. Maxwell,Dr. L. M. More, F. Mc Rae, H. W. jolinston (Chater), C. Watkins (Forrest), A. E. McKenzie, D. A.Reesor, J. S. Nelson (Chater), Robt. Johnston (Elton), John E. Smith, S. B. TQdd, David Creighton, J. M.Mc1ntosh, A. F. Campbell, Thos. Sinclair, H. B. Bedfor, J. C. B. Inkster.
The President, Mr. Alex. C. Fraser, was in the chair, and Mr. John R. Little, managing director, actedas secretary to the meeting. C
The financial statements sliowingo. operations for the year ending December Pîst, i911, were submittedand c:mmentel upoiby the managing, director, Mr. John R. Little. The report to the shareholders was thenprese nted and read as follows -;
"Your directors have pleasure in submittina, a statement of the affairs of the company for the year ending3 rst Dacember, îixi, hein,~ thé second annual report. The business of the company shows a subst'antial gaiin every branch, as well as ýa distinct iznprovement in the earnings. The paid-up capital has increased from$43,830 00 to $o 3,ooo.oo, the trust estates and ai<encies froin $ 108,088.50 ta $239,603-48, the Trust Guaranteeand agoencies troni $70,3 5 0, 3 9 ta $ [29,77o.67, the earnings from $6,519-47 ta $15,9I3.3o, and the net profits from$320.78 ta $4,079-15- While thé profits show a sufficient arnouit to Dav a dividend of 6 Der cent. on thp :v-a e

February z7, 1912.
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Cylinders, 5 passengers. cornpletely equipped as fallows:
amatie Brass Windshield; Two 6-inch Lamps: Generator;
;; ord Magneto built into the, motor.

r $I80 F. 0. B. Walkrvill.

practical reasons why every
in Canada last year was a

F motor car made in Canada
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RÀTES-SUCCESSFUL

e~ annual meeting of the Policyholders' Mutual Lif e
ice Company, held at the head office, Temple Bild-
)ronto, was in every respect most satisfactory. At the
s annuai meeting the suggestion was to have one mnil-
Ilars of insurance written by the close of the year.
aounit writteii was one million sixty-two thousand orie
d dollars.
e report of the auditors, Mý,essrs. A. C. Neif and Com-
zertified that after writing off a liberal amount fromn
furniture, etc., a most satisfactory surplus for the
business was shown. The small number of lapses ini-

the satisfaction of the policyhoiders and their appre-
of the casy jnethod of premium payments adopted
company.

Le premium rates of The Policyholders' M,\utual are
than for corresponding policies in other Companies.
i.cating the soundness of the Policyholders' Mutual
Position, on this point, an article was recently publishi-
'Best's Insurance News" of New York, <learly showing
'e tables on which the present if e premnium rates are
are from thiirty to thirty-five per cent. higher than ex-
,e requires and suggested t1h4. it 'was turne that Lif e.
nce Ma4nagers got together and determined a rate
while covering ail contingencies, would materially re-

he c f Insiirance to the Policyholder.
,~ H. Htchkiss, Superintendent of New York State De-

in f Insurance, in an address to the convention of
isrne Prsidents of the United States in December

id:-"Tht liu1e monosyllable 'rates' is much the most
ant wor in contemporary, eonomic discussion. The

node isbcoig critical for the reason that lie is

TUE DOMINION: LIFE
ASSURANMCE OMPANY.

TwenyKUirdAnnual Report.

Remarkable Gjrowth in all Departmefts-
Profits to Policyholders Particulatly

1loteworthy.

PROMINENT FEATURES.

Business .- Policies issued and revived, $2,471r,-

743. Total business in force, $12,230, 6 57, being an

increase for the year of $i, 5 ii,8 9 x, the largest in

the Company's history.

Income and Expendituite.-Çash incomne f rom

Premiunms (net), $374,422.58; from interest, $153,-
901.46; total, $528-,333.94, an increase over i910

of $64,,588.85. Out of this incomne $10o,745.87 was

expen

nr"til

M 0 NA..R C H: L):fý9
IS A.

....G.OOD. COMPAN)
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THE UNION L1'
ASSURANCE COMPANY

HIEAD) OFFICE, TORONTO
Suminary of Tenth Annual Report and Finahlcial Statement

for Vear Ending Deceinber 31st, 1911

flurlng 1911 the Business Transacted was the Largest in the History of the Company

NEW INSURANCE ISSUED amounted te $20,341,55o.3o, which was an increase cirer the preceding year of $8,974,-
714.60, or 78 per cent.

NET GAIN OF INSURANCE IN FOR~CE after deducting all terminat'ons for deatii caims, lapses and otber causes,
was the iargest in the history of the Company, being 34.3 per cent. of the amount written and showing an in-
,crense of 152 per cent. Over the year igio, which up te tiiat tîme had been the largest in the history of the
Companty.

TOTAL INSURANCE IN FORCE at ]Yecexnber 3ist, ig91, Was $25,116,958.52, of which $22,092,
8
07,52 was in the

Industriai Branch, and $3,024,1 51.00 in the Ordinary Branch.
TOTAL NUMBER 0f E'OLICIES IN FORCE at December 3ist, igii, was 156,033;
NET PREMIUM INCOIME alter deducting premniunis paid for Re-Insurance, was $63,,485.6,,, big an increase of

$101,07.64 oer the preceding year.
TOTAL RECEIPTS FOR THE YEAR (Inclusive Of $25, 787.50 aPpreciation in~ Investmeflts) were $4,2.0
TOTAL OUT-GO FOR EXPENSES of Managemnent, extensions and ail nqw business charges amouuted tâ

$63 I,425,39
PAYMENTS TO POLICYHOLDERS were $1 13,783.64, Of ýçhich $ 101,623.82 was for deatli claiixs, and $12, 159.82 in

respect to plicies surrendered to the Comnpany.
TOTAL ASSETS amounted to $ 2,45-2,193-45.
UKSERVE FUND for the. protection cof policyholders amounted te $ 1,o36,686.86, being the full Reserve H-.ra.

34per cens., according to the Canadian Insurance Act.
SUR~PL.US ON POLICYHIOLDERS ACCOUNT after jproviding for thse full Governmeut Reserve, axnounted t

$397,375-08.
ADDITION 'TO THE RESERVE FUN2D durirng the year was $224,4ig.86.

HE poiicy of development and expansion cf the Conipauy's business which~ was commenced 1ast year was con-
Itinued~ throughout iozî, witli the result that the Company's Field Force was doubied during the year.~ The
jComnpany lias consistently adhered to its poicy cf empioying oniy represeiffatives who give tbeir entire tim~e

to the Company'ts business and who are flot eugaged i auy other ocupation. Thse Conipany's entire
staff is' eniployed upon practically a salary basis, thns giving perrnanency te the character of thse staff.

It is net intended to establisis asny new J3ranch Offices during the year 19:12, the policy of the Company
ibeing an~ extensive deveicPment of the territqry aiready covere&.

Tihe large development work -of the year necessitated an increase in thse expentditures greater in proportion tisai
the increase i Premium Iucomne actually received, for thse reason tisa jIndustrial preminins 1>ing paid weekly, the full

beei ofth icreased prmiunp paying business i force upon thse boks, is net f eh nti the suced year when~
the full year's premium wiUl then have bee rceived upon thse new business, tise cost of citainng wluocs had hasis paid
for diusinw_ thse preceding year. The lucrease of new week]Y premium, orwha skona olcal ei, smr
tisai do>uble thse average of tise preceding years, and the effect of thi large aoçretion of payiug busiess wil1 be
shown to inarked extent durig the present 4year.

REVENUE ACCO(JNt
RECEIPTS. PAYMENTS.

Net, rmu noeLs ReInurance .. 63,,485.61 BrnO ffic E>e5ss.. ........ 42600

Ineet Rns ividends, Appreciation ini, Payxments to Pcyso4ders ......... 113,783.64
Investmets anid all oth'er Recespts .... 212742. 09 Net Ledger Assets , . ...... ..... 138224

$2,13,45 1 .48 $2 1.33,451-4&

ASSETS AND LIABITIS
ÀSSETS IBLIIS

MuncipalDebentuares, Stocks Net Re-Inuac eee-e---$,368.6
and ond ......... $44,70.IS reinums paid in adac .. 141

Outstndiig- an Defrred rem-Surplus to Polcyhodrs37,.50

Cash n depsit ad on and.. 125,56.3

$1,452,193-45 1,4o,934

.Ihv uyadtdteBoso h Uin4f surneCmayadhv eiidtevuhr o.l

ReceptsandDisursment, ad hve oun thesam corec. 1haveals exmind te Sttemnt f Aset an
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Progres s 'of The Union Life

The Substantial Growth ln Strength and Resources of theý Company Durlnig

the Fl*rst Ten Years ol the'Company's HIstory'may
be-seen'from the figures beiow.

REVENUE ACCOUNTr.

Net Premi'um1 1ncome.,

1911 ......................
190............. .. ;.......
1908......................
1908......................-- -
1907...........-...........
1906...................
1905.......................
1904.......................
1903............ ..........

$631,485 61
530,417 97
439,583 16
356,001 67
301,182 M0
238,117 0O
167,241 Go
123,256 Go
68,276 Go
13,129.00

INVE8TMENT ACCOUNT.'
d to
ý l'und. i{eserve Fund.
119 86 $1,036,687 O0
344.00 812,267 GO

'-- in 0&OQt ftn

Total.

$741,927 70
677,009 27
637,056 36
450,531 89
376,889 92
438,551 50
314,696 93
241,303 22
172,541 os
184,769 99

Total Assets.
$1,452,193 45

1,339,661 26
827,113 10
662,742 18
550,631 91
417,296 18
234,728 24
164,843 51
126,018 97
118,475 Go

1911
1910
1909
1908
1907
1906
1905
1904
1903
1902

INSURANCE'ACCOUNT.

Iricrease
ot InSurance

in force
............$6,982,158 00
.... ... 2,767,375 GO

..........2,071,948 00
................. 2,060,521 GO0

............. 1,658,629 0O
...... 2,414,601- 0O
.......... 2,073,848 0o
............ 1,182,79b.00

.... ... .... ... .. ,382,590 00
................. 1,522,389 GO

Amnountof Insurance
in force

$25,118,058 00
18,134,801 00
15,367,426 0
13,295,478 GO
11,-234,958 GO
9,576,327 0
7,161,726 GO
5,087,778 00
3,904,979 0
1,522,389 O0

omoocre-presIdent-H. PO LLMAN EVANS, Vice-PrOsI-
dent-Geo. E. Millicrhamp, M.B. Actuary and SocretarY-

C. p. Muckle. Consultlng Actuary--Charles J. Harvey,

F.I.A. oirotor-H. Poliman Evans, Toronto; 1-arry

Symnons, K.C., Toronto-, Geo. E. Millichamp, M.. Toronto;

Lt-Col. G. E . Allen jones, Quebec; F. G. Hughes, L.D.S.,

Gait; Charles J. Harvey, F.I.A., New York; William H

Carnie, Toronto-, E. G. Smith, Halifax. Advleory Board for

Maritime Provinces-E. G. Smith, Halilfax; M. A. Curry,

Mý,.B._Hlalifax; J. E. DeWolf, Halifax; Nathaniel Currie,

Amnherst; E. Donahoe, Halifax-, Prof. J. F. Tufts, Wolfville.

Bankers--The Traders Bank of Canada. Audltor-Wma.
FaheLy, C.A., Toronto.

ith.-Basemei
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W m. A. ROGERS, Limited
'Report of the Annija) Generai Meeting of 'Shareholders heid at the Company's

offices in Toronto, on Thursday, February 15th,. 1912, at twelve o'ciock noon.

.The Annual Generai Meeting of the Shareholders of Wm. The President, Mr, S. J. Moore, said:-"Thc Report
A. Rogers, Limited, Was held at the Head Offices of the Com- which has just been presented will, I believe, be received
pany in Toronto, on Thursday, February. i5th, igi2, at twelve with much satisfaction by the Shareholders. While the pro-
o'clock noon. fits for igii are not quite up ta those of igio, this is not sur-

The President, Mr. S. J. Moore, occupied the chair. prising, in view of the general condition of business through-
The Board of Directors presented the following Report. out the United States duri-ýg most of the year. In both vol-
The Directors beg ta present the Eleventh Annual Re- unie of business and Net Profit the year igi 1 ranks second in

port, with accompanying statement of Assets and Liabilities, the history of the business. For the last six years the Pro-
as at Deceinber 3oth, 1911. fits have been as fùllows:ý
Balance brought forward from 1910.- $195»957-38 Profits for igo6 .. $191,552. 16

,'Bonus Dividend Of D9072 on Common Profits for ... ................ 195,649.32
Stock, Faid Fýebruary ist, 187,500-00 Profits for i go8 . 1 .... . ................. 182,725-65$ 9,457-38 Profits for igog ....................... 3oi,466-72

.Net profits for the yeur ............ .......... $305,805-60 Profits for igio ............. 329,5z6.54
,$31.4,262.08 Profits for igii ......................... 1 305,805-60

The appropriations WCre: Out of the Profits forthe year, amaunting ta $305,805-60,
Dividends on Preference $180,025 has been, distributed in Dividendsi and the balance,

Stock Nos. 41, 42, 43.. $47,2501.00 $125,780.6o has been retained in the business. The Direct-
ýReserved for Dividend No. ors now propose ta issue the Balance of, the Cominon Stock,

44, payable Jan- 2, 1012 15,750-00 which amounts ta $162,95ô-, at $i5o. p-er share, which will
63,000-00 provide additional capital ta the eXtent Of $244,425, and

Dividends on COMMOn which will be used in further extensions ta the business.
Stock Nos. 37, 38 and 39 86,637-5o A Bonus of io%, payable in Common Stock, bas 'beenReserved for Dividend No.
4o, payeble Jan. 2, 1912 30,.387-50 declared upon the Common Stock of the Company, payable

117,025-00 ta Shareholders of record on February igth. When this is
- $1801025.00 paid it will make a total distribution in Bonuses of $4g6,55o

ta the Common Stockholders in three-years. It is now pro-
Balance carried forward ta igi2 $134,237-98 Posed ta cease the distribution of Stock Bonuses, and to

A Bonus Dividend of io%, payable in the Common Stock Place the Common Stock On a 12% basis. It is net expect-
ed , however, that this will be the end of the Bonus distribu-

-of the Company, bas -been declared, and will be payable ta tion as, if. the Company' continues , ta increasingly prosper,
Common Stockholders as of record February igth, j912.

The Directors believe that they are justified in increas- other Bonusesmay from time ta time be distributed out of

ing the rate of dividend upon, the Common Stock from ioY. the Net Profits of the Coi-hpany, j
ta 12%, and àpect that the dividend payable April ist next Our Balance Sheet makes the usual excellent showing in
will be at the rate of 3 % instead Of 2 3ý % as tormerly. the matter of Surplus of Quick Assets. These have increas
_- . The Directors have decided ta issue the balance of the ed during the year by $141,682.22. They stand as follows.
Common Stock of the Company, giving preferred and Com- Cash at Bankers and in hand ..... $167,498-29
mon Shareholders the right ta subscribe therefor in Piopor- Accounts and Bills Receivable .... 318,575.14tien to their holdings, at the rate of $i-5o per share. Notices Stock in Trade ................... 940,071-77.will be sent out at once to all the Shareholders containing the $1,426,145-20
ternis of subscription.

By order of the Board, Debts Payable .................... $233,275.o6
S. J. MOORE, Presîdent. Dividends Pavable ................ 46,137-50

279,4'12.56
Statement of Assets and Liabliltles

December 30th, 1911. Surplus of Quick Asseýts ........... $1,146,732.64
LIABILITIES. This is equivalent ta $127 per share of our PreferredCapital Stock:

Preference Stock 900,000-00 Stock.
Ordinary Stock 1,215,500-00 It is a pleasure ta call attention ta the particularly

$2,115,500.00 favorable position of our Preferred Stock, as revealed by the
Réserve Account 300,000.4p.0 following Comparative Table:-
Realty and PlantRe- Percentages

-serve Account .... l75jOOO-OO Net Divîdends on Surplus Earned on
Divi4enýJs. Year Earnings. Pref. Stock. Earnings. Pref. Stock

ference Stock, ...... .$ ýq5,649 ?63,000 $132,649 21

No. 44, payable ý82,726 63,000 1 I9,P16 ZO-30
January :z ji d , 301,467 63>000 238,467 e3-49
IÇ)12 ........... $ 15,750-00 1910 -329,517 6,3,ooo 2M,517 ý6i5o

Ordinary S t o c k, IQII ..... 305,805 6,3,ooo 242,80ý5 33-98
NO. 40, payable
january 2nd, d The average percentage earned on the Preferred Stock

uringthe five year period was 29 per cent. or four times the....... 30,38j-50 4 1 livi .dend requirement.? 46,137-SO
Debts payable, in- "Circulars will be mailed to-day ta th;e Shareholders giv.

cluding all accrued ing full. particulars ý.,egard!ng- the new issue :of Ccxmmm
wae S and charges 233,275-06 Stock., and their rights in connedtion therewith;

Profit -and Loss Ac- "I have pleasurc in moving the adoption of the report,cellut, balanct car- $0whicb. will be &econded by Mr. Robert Mjrolxr.
.4'Tied tomard 134,237-98 After being seconded hy Mr. Robert Kilgour thé motion$3,004,IeO.34 for the adoption'of the report was submitted to the meeting

and ceffied. 14nanimpusly.
Realty, Factories, Plant, Trade1 . - ' 1 Thé foRowiùg is the Board of Directors for the ensu'bUrke and GOOd M ......... #1,55T,209e34 year. ing,
InvMtme.pte in allier Comi)anies., 2&8ôpýco S.- J. Uciore,* Hon. Chas. H. ý I)UëR, Vin.' A. Rogers,Stocktp Trade .................. ffl,071-77

àjid Bills Recciv'*'ble .... 318,575-14 Robert Xilgour, Hon. K S. Duell, Hou. W. Cary.1 Ely and
Cash at Bankers and in hand ... 16j,4q8ý2.q James Brown.

$3,000 S0. 54 Mossti. Clarkson & Cross were aP190iaUd Auditon.
Alidited and found correct, 'At a subsequient Méeti ùî thé Eýoard, ýfr. 3,

CLARK90S C»SSI was elected Presideut and dent
e .1 'L'u. C 'Il Duelî_Vkeý?rii= q

Toronto, 12th February, z9z2. Auditors.' of the Company.
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The! two extra pas
seneiig for~ who m you
need to niake room
can b. acco»imodated

if yo1ur car* is the

S even- Pas sentge?

Furthermore, the two extra tonnxeaui
seats cati prowj>tly be rernoved if nxot
wante4. Lon~g wheel base-120)inches.
Big tires-41 x 4 inches all rountd.
Splendid equ4poient, includlng

SELF STARTER.

Price ouly $12500 eq£ pd

Made up to a standard
-not downI to a price.

Write for the~ handsorne new catalog.

RUSL OOO AR CO., LIMITED> Wet Toronto

BRACHE-TronoMonrel, Hat~n, WinipgCagay Vancoer, Mebune, Aut.Ageniesevryhe

TUNNEêLSC#HEMES AT OTEL neet once ihteMnraTamysp-
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TH E CONTINENTAL LIFE
Northern Life Assu'rance Co. INSURANCE COMPANY

Fifteenth Annual Report
To the Shareholders and Policyholders:

The Directors submit with pleasure their report for the
year ending December 3ist, igii, together with the financial ANNUAL REPORT
statement of the affairs of the Company.

The business transacted during the year and. the posi- The Annual Meeting of the Continental Life Insurance
tion of the Company at the end of the year have satisfied the Company was held at the Head Office, Continental Lifeions of the Directors.expectat Building, corner Bay and Richmond Strects, Toronto, on

The following points are of special interest- Wednesday, February 14, ioi2, when the following report
i. The amount of Insurance written during the year was for'the year igii was presented by the Directors:-

$1,933,945.oo. This is the largest amount written in any
year, being $444,c)8o.oo more than- the previous year. In submitting for your consideration their Annual Re-

2, The amount of Insurance in force December 3ist, igii, port of the operations of the Company for the year igii,

was $7,855,o66.oo. This is an .increase Of $846,367-00. your Directors have pleasure in stating that the year just

3. The total Assets now amount to the sum of $r,625,- passed has been in every way a most sàtisfactory one.

886.61. This is an increase of $190,004-27. 1 .NSURANCES.-The applications for new insurance
4. The Réserve for the security of policyholders now nd revival of policies ainouated to over two millions of

amounts to the sum of $1,088,288.47. This is an increase Of dollars. The insurahce issued and revived totalled $1,867,-
156,456-70. 884, and the insurari-ces in force at the end of the year

5. The balance of Assets remaining amounts toi the sum amounted to $7,391,303, a gain of $1,023,42o during the

Of $537,598-14, being a Surplus of $58,694.6j after provîdirig year. The annual premiums on the insurances in force
for paid-up Capital, the Reserve and all Liabilities including amounted to $266,265-10.
Dividends. This amount'is a further security to policyhold-
ers and shareholders. INCOME.-The net premiuin income was $240,192.96

6. The Premi-um Income amounts to the sum of after deducting premiums paid for reinsurance, and the in-
come from investments was $60,362188, making a total in-

127.31.
7. The Income from Interest was $78,131.38, and from all -Orne of $300,555-84.

sources was $.363,581-01. 1 PAYMENTS TO P 0 L 1 CY H 0 L D E RS.-The death claims

- 8. The paid-up Capital Stock of the Company now during the year were $21,735 under 2o policies. The amount
amounts to the SÙM Of $459,781-38, upon which two half- paid out in cash to'policyholders was $33,567.21, which in-
yearly Dividends at tbe rate of 6 per cent, per annum. have cludes -death claims, matured policies, profits to policyhold-
been paid. ers and surrender values.

These resu]tsý satisfy the Directors that the policy steadilv
pursued bY them since the organization of the Companv bas ASSETS.-The assets of the Company now amount to
been correct. A continuance of that policy will maintain the $1,292,211.69, an -liàcrease Of $207,389-33 over the total at

permanent and substantial success of the Company, the end of the year igio. These consist principally of the

The Directors constantly endeavor to strengthen the Company's Head Office Building, first mortgages on real
Companv in every way, and particularly to maintain an estate, bonds and debentures. The rate of interest on in-
efficient field force. During the past year the field force bas vested assets ave-raged about 6 per cent. during, the year.

been materially strengthened and bas always -been loyal and RESERVES.-The net' resçýrves for policies, according
diligent. to the Dominion Governinént standard, now amount to

This vear T. H. Purdom. Lord Strathcona, John Fergu-
son and ý1atthew Wilson, as shareholders, director,, and W. $979,841-00. After making provision for all doubtful
S, Calvert, and John Purdom, as policyholders' directors, re- SURPLUS.-
tire and are eligiblefor re-election for a term of two years. accounts and depreciation in value of office furniture, the

All of which is respectfully submitted. surplus to policyholders bas been increased to $296,ggI.52.
JOHN MILNE. T.H.PURDOM, The Auditors, Messrs. Eddis and Stiff, have appended

Managing-Director. President. their report to the Balance Sheet.

FINANCIAL STATEM.ENT, DECEMBER 31, 1911. The Directors and Officers desire to place on record
their keen appreciation of, the ability, energy and devotion

Cash on hand Jan. 1, 1911 ........ ........... .............. 65.113 49 to the interests of the. Company displayed by our entire
Received on Capital Stock. .... ........................... ........... 5,136 22 se in the business result-
Received on Insurance Premiums .................... - ......... ....... 281,182 46 Field Staff, and of the large increa
Received on Interest ., ý ........ ........ ......... .................... 78,131 38 ing from their work during the year.
RLeeived on Premiums on Stock ...................................... 74 49
Received Profit on Securities sold ...... ... ... ....... ......... 4.044 06 CF-oRCE B. WOODS, Pres[dent.
Received Premiums held in suspense .................................. 148 62

Expepiditure e433,Mû 72 The following gentlemen were re-elected Directors until

Paid Death Claims .......... .... ..... ........... 27.800 00 the next Annual Meeting:-George B, Woods, President and
PaidPolicyholdersforSurrendersanýb ii àends .......... ......... 12,060 9n Managing Direct-or; J, W. Scott, Listowel, First Vice-Pres-
Paid Salaries of Officials, Head and Branch Offices,. ý ...... M232 08
Paid Salaries and Commissions tu Agents and Inspectors ... 66.767 18 ident; jospeh Rosser, Second Vice-President; Sidney Jones,

5 Paid Travelling Expenses of Head Office Officials and inspectors .... 4,6U 80 Dr. H. Wilberforce Aikins, M. Rawlinson, A. F. MacLamn,
à Paid Medical F eý .................... ... ý .. _i ......... ....... 6,573 20 Emerson Coatsworth, K.C., Dr. A. ý McKay (Ingersoll), E.

Paid Taxes and Licenses ..... ......... ............. ...... 3.6w 47
Paid Rentsý Head and Branch Offices.. ý ............. _ ........... 4.738 59 E. Sharpe (Winnipeg).
Paid Stationery. Printing. Postage, Express. Exchange, Advertising, etc. 8.316 53
Paid Reinsurance Premiums ........ .......... .... ; ....... »" « 5378 10 CHARLES H. FULLER, T, B, PARKINSON,
Pa d inveqtment, Collection, and ether expenses ..... __ ........ .... 3495 90
Pa14 Dividerids to Shareholders.. ............................ ........ 30,142 98 Secretary and ActuârY. ent of Agen-cies.

Total Business Expense. - ........... 8190.844 73
Intreas .... ............ Wed Investments ...... .... ..Cash in Banks and Office ............ .... > .... ............. 69,426 66

Assets $433,830 72 More bank amalgarnation.s are being discussed.
Investrnents in Renl Pstate Mortgages .......... ................. effl ,974 99
inyestments in Borciý. Debentures and Stocks .............. ..... ffl.3w 60 Mr. F. W. Moore, of the National Finance Company, bas
Logna on Company's P,31icies .. ý ....... __ ..... ................. 126,536 47 returned from an extensive tour of Western. Canada.
APpreclation in Securitie% held ......... ...... ............. ....... 5.146 25
PrèMiUM Notes, Premiums under Collection and Premiums deferred 82 014 85 Mr. B, G. Winans, vice-president of the Dominion Bond

(For which Reserves are placed in the Liabilities) Company, bas been elected a director of Belding-Paul-Cort-
Furniture and Fixtures in Head and Branch Offices _ ..... __ ....... 5.725 27
Inteilest accrued ahd due ....... .................. > ........... __ 28,758 52 ýcelli, Lim ited.
Cash In Banks and Head Office ..... ............... ................. 89,426 66- The Canadian Northern Railroid may invade the Cuyuna

'rotai Assets ................ ....... ................ ý8In5,sR6 61 iron range, Minnesota, and thé road may build into St. Paul
Liabitities and Minneapolis.

Net Insurance Reserve ................ ............ $IWg.M 47
Deathg Claims unpaid .... ...... _ .......................... 5,150 00 Nine off ers were receivedfor the Prince Albert $47,000 5
Premium, Suspense Account ......... ................................. 200 47 per cent. 3o-year school debent ures, which were -awarded to

-Hati-Yearly Divideinds due 4angary 1, 1912 ....... 168
'7- Messrs. Nay and James, Regina.

Total Liabilitien exclusive of Stock .................... _ _ 81,107.410 62
Surplus for berielit of Policyholders...,. ý ......... _ ............... > 518,475 99' 111 wolild suggest that a standard combination chemital
Capital Stock paid-up ..................... ............... 761 engine and hose wagon be provided,11 Norman R. Wilson re-

Surptus Over Cakital Stock and all L4abil4iiei
Apportiomd tu Stockholders but not yet distributed . 78 ports to the Canadi«ln Fire Underwriters' Association, follow-
ApportIoned to Policyholders but not yetdistributed..... " 1 33 ing his inspection ofý Feterboroughls fire preventive ap-
AddItional, not ýet apportioned ................... leýw$ 80A 38,M 61 pliances.
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ST BONDS-MONTIRIEAIL'
Capital and Rest

-0 TORONTO MONTREAL1 thousands cMINING STOCKS j W 1 1 S le' sales7! Pri e WeekPaid. est M2 BANKS > Price PriceQ, M 
'ý5 Feb. 16 Fpe'bi-8 ý

up > Feb. 16 Feb. 8 Feb. 15 ended
Cap. in 0 1911 1912 1912 FebI5 1911 1912 1912 Feb 15
thou'ds Price

> COMPANIES Feb. 15 4.t6 9 $ ýV British North Am. 7 _ .. .... .... .... . ... . .....Sub- 1912 4866 150 ilà ... 145 13
scribed ý,9 ýurnmerce ............ 10 ... 213J 217 .... 217 .... 130 2ià 214 2161 216 '216 110

4,K37 4 702 702, l(wý, r)om iniori ......... .... 12 235 .... 230 .... .... 22Sa 85 ... .... A32 .... M 2 .... ......
3.OM 3:000 2, 1,J(j 1; 4): E a ý te rn Townsh i ps.... 9 .... .... .... .... ..... 178 175
2,939 2 9ri 3,:ýf37 1CýL) Htnilt.ý .............. 11 208 .... "A 7 205 207 205 9 ý2L3. 212. 216 . .... ... 108

cobalt 2,5N 2:500 2,Gîý0 11K1ýHLcheiaga ............. 9 .... .... .... ... .... .... 45 iè2' ' ''. iýý . .....
1 ýffl 1,276 425 1G0ý Fi(InLe Bank (u) .... 6 ... .... .... .... .... ... .... .. .... .... ......Bailey ........ 2 2 5,Fi 000 5,098 YJS' IGOlimperial ............... 12 226 e22 .... 221 C28j 228 59Beaver Con.. 17 46J 6,ûüO 6&« 1(mý1Merchants Bank ...... 10 lKi 1991 .... iffl .1 186* 1981 i1ýàSlî 1 Buffalo... _ 127 120 IOûO 1,offl 1 1(w1ýMetropolitari Bank . 10 iàà' 195 2w ... 20là .... 10 .... , .. ......2,500 1 Cham.- Fertand 121 12 4 Offl, 4,01, 1, tý w) ............ ... il ... 205J .... 209 .... 207 .... * ... * '0' « j 12 10 20p2l2ý _.-j 29No 1 Cityof Cobalt. - Ili 10 15:5m"i j5,49ýý 100 ý%1,,ntreal .............. 10 .... 250 .... 244 .... 244 ..... . j52J 25L, 247 245 249 248 ' IJ36,Woi 1 Cobalt Central . .... .... 2,0(m, 2. 0 1*,'ý_I1ý 1111ýNý,iona1e _« .. .... 7 ... .... 12341 1Cobalt Lake... 28j 2s ... 124 123
1 OW IOW 1,6MI MNewBrunswick(u)...' 13 .... 274 272 261 .... Ai* ............1,ooo, 1 Foster .... . 4 à 2:2m 2 2ù7 2àO 100 Northern Crown lu) ... 6 .... .. ...... .... ..... ... ... .... .... .... .......Gifford .. .... 1 4,000 3:984 1,171 lffl Nova Scotia ........... Il à7 2161276 .... 2-17 .... 2769 '275 1 23Great Northern 4fýý) 110 Ott2ïwa:. il .... 209 2o7 23,NIO 3 210, J08 .... 209 .... 207 ...... .... ..Gould ......... _kîn 100 Provincla an u) 53 2e l»O 1:(« ài _ 1 .... ... .... .... iý2 .... 137 J'2 555Green.Meehan. lý 1 j 2,500 2,500 L25Oý 100 Quebec ............ 7 .... .... ...... li3 ...Hargraves. . 7t 6j 6,S71 6.251 7.iMi 100 Royal Bank ..... - 12 239 2' 30 .... 230 2381 239J 233 .... 234 233 5211 j Hudson's Bay . .... .. 2,000 2,ON 2,50V 50 Standard ..... 13 221 220 2M -235 2361 ... 13 234 .... 234à Kerr Lake.,... 3w 295 1 012 973 281 100 -,teling lu) ...... 5 .. .... ... ... .... .... .. . . .... ... .... .. . .Little Nipissing 1 4:694 4MI 5164 1 100 T,,,,,nto ........ ...... il 210 .... 209 ý07jMcKin.-Darr'gh 182 jýÔ' .... .... .... mi 211 .... 16

Nancy Helen.. 4,367 4 : 354 2, 100 Traders ....... 8 14U 144J .... 145J 145 15 .... 141 .... 113 _. 143

2.5001 1 Nova Scatia ... 4,929 4918 1 3, ' 100 Union Bank ...... 8 15211 .... 153 161 .... 19 .... 1501 153 150 iffl _.. 312
405 1 Ophir .......... .. 7 COMPANIES

........ .... Otisse ......... .. i . .... Trugt1 Peterson Lake. 8 7
1 Right of Way 7 54 1,000 1,000 700 100 Nat. Trust Co., Ltd.- - 10 .... 2N

1,OM 1,000 6W 100 Tor. Gen. Trusts Cor ... 8 .... 175 .... .. ... ....1,403 .. i. Rochester lo .... 165 178 178 .... .... .... ... ....à,OOO Silver Leaf .... ýi 3 1,000 1,000 650 100IUnien Trust ...........
1,5où 1 Silver Queen..

Union Pacifie ....... ...
1 Temiskarning. 630' 6M 3W 50 Agri. Sav. & Loan ..... 6 .... 130 . ... ... > ........ .... 78 78 6 OO0ý 6,000 3,,R 1 Can. Per. Mtge. Cor. 8 167 165q .... .. . .... ....2 1,004 740 100 Can. Ld. & N. Invt ..... 8 159 156 158 157 58 79

percupine ... .... ... ......
2. 1.500 1,2W 100 Cen, Can. L. & Sav. ... 9 .... 200 ... IWJ .... 1971 .... .... .... ... .... .... .....

Am. Goldflelds 95 go 2.555 2,440 60 10 Col. Invest & Loan .... à .... 66 _. ý4 _ 75 Ùýà * «'" * ...Apex ....... ... 71' 7 1,000 UM 140 àO Dom. Sav. & Iný. se... 4 72 ... 73J .... 7h ......
Crown Charter 141- 131 2,400 1,825 520 100 Gt. West Perrn ........ 9 .... 124 .... .... .... .... ...... .. .... ..
Dobie 1,500 1,100 675 100 Ha.. Prov. & L. Se. 7 .... 130 .... 13-2 .... 133
Dorneli;iiýý,;, 'd ' iôé, 4,000 2,M 1,900 50 Huron Erie L. & S.,...' Il W0 208 ._ 208
E ldorad. ... s.lý 10 si . ..... .... H uron & Erie 2U% Pd .... .... .. 1 . .... .... .... 1971 ........... .... .... .... .... .. » . .....

........ .... Foley-O'Brien. 34 30 100 lmp- L. - -. . - - - iâà . ...... ... ... ... 1 .... ....
Gold Reef.. . _ 7 5 '700! 762DO 4 6eb 100 Landed '7 iàà àà: .... .... .... .... .... .. - .... .... ..
Hollinger .... ý1150 1140 I.Ooi) 1,000 340 50 L. & C. L. & A. Ltd .... 6 .... 116 1221 .... 125 ...... .... .... .... .... ..... .....
Jupiter .. ...... 45 41 500 5M 500 25 Mont. Loan & Mtge .... 8 .... .... .... .. ...... 150 , ... .... 150 1401 ....
Moneta_ is 15 2,000 1,2001 àO Ont. L. & Deb. Lon. ... 8 .... 155 _. 163 .... 163 .... .. .... .... .... .... ......

.... Nor. Expi....,- Ont. Loan 20 % pli .... .... .... .... 153 ....... ..ort n 450 100 725 .... ....
.... .. North Dome .. 96 .... Torontri Mortgage ..... .... .... 135 ... ...
.... .... Pearl Lake .... 21- 20 ... j65 iài Toronto Savings,... .. - - . .... .. 195 ...... .... ... ... .... .... .... ...

Porc. Canada ....... .... Real Estate Loan... 6 .... .... .... .... ... .... .... .... .... .... .... . .. .
Pl", Central..
porc. cyold .... Traiuportation

150 Porc. Imperial. 18M lffl 0ý 100 Can Pacifie Railway 10 2l2ý 230122.4 231t 231 73 212â 212 MOI 219 231 2301 2152
ore. Northern ... .... . ... ....... .... C.P,'R. rights ... M .... .... . .. 6557

Prrc, Tisdale..,
pi) 3 si 12,SM 12,600 100 Detroit United R- 71J ý5j .... 71i 71#1 58 à à,-, M5

e t'nE.Dome 51 -% 12.000 12.. 100 Duluth S.S. .... .... .... .... ...... .... ....R ea'... ........ .... . pref . .... .... .... .... . ...... 27 26 .... .... .... ...... .10 fjOOO 100 .... ............. Standard, ..... 211 19 3,50FOI 3,5M 2,500 100 Duluth Super'r...com. 82t 82 .... 781 79J 79 2M
Swas ika ..... 24 239 1,500j 1,400 195 00 Halifax Electric ....... .... .... .... .. . .... .... ...... 113
United Porc. .. 2 21 5,000 5,000 ...... 100 Havana Elec ...... pref 6 .... .... .... .... .... ..... ... .... .... .... .... .... ......
West Donne .... 10 7,500 7500 ...... 100

... .... La P alm e . .... .... .... ..... corn, 6 . .... ..... .... .... .... .... ..
5.304 b 304, T, n.. pref. 6 .... .... .... 89 90 89 ô ... fflý go 891 go M il

Porc Southeýr 100 Mex. Tram ..... ..... 7 .... . .. .... 121 .... 121
M ex. N .W . Rly..... ý ... ... .... .. .... ... .. .... ....

STOCKS AND BONDS- 800 186 ..... 10fl Min. St. P. & S.S.M. .. 7 IM 141 134 IM 134 1321 1429 142J 132 13lî 133J 133 30
8ý4,ôo S'À ...... l'OeO "'inois pref. 7 .... .... .... .... ... .... ...... .... .... 155 146 15a 145 ......TABLE NOTES. 500 500 - ... 100 M onterey ....... pref. 5 ... .... . ... .... .... .... . .... .... .... ....

(u) Unlisted. 10.01 10,OW 2,W 100 Mont. Street Rly ..... 10 .... ... .... .... . .. .... .... . .... 2M ... 22eiý
1000 701 1 40 100 Niagara Navigation ... 8 _. IM 160 IM 158 156 8 .... ... .... .... . .... ......tCanadian Consolidated Rub I'Ooù ow 32 100 Northern Navigation.. 8 120ï 129 ... ....

ber Bond Denorninations, $100, 10:0w 9:000 ...... lOOý North Ohio Traction .. 1 .... .... ... - , .. .... .... .. 114 5.9 57 "84 ... .
$5W and $1,000. Steel. Corn- 3,OW ..... .... Porto Rica Rly ......... ... 57 551 75 771 155 55î 55 751 74e 7àý 74ï

Canada, $100, $5W, sý 3w 9,300 .... 100 Quebec Rly. L. H. & P. 2 ... .... 48 .... 48 -... 608 ffl 191 494 55 51 2025Vany of 3,'132 SIM W 100 Rich. & ont ........ 8 103 .... 122 .... 121 50 102& loljt 121 1218 vij 12 71,sl'ow. 1 1 112 113 112 325740,Offl 10,000 2,582 100 Rio de Janeiro .... 5 1091 109à 11211121 113à- 113 0171 1 Il
ýQuarterjY. 10,OW 10,000 3,003 100 Sao Paulo_ ........... 10 169t 159j .... 190 192 191 as izi 158 191 .... 191 190
Prices on Canadian Ex- 860 8M 136 100 St. Lawr. & C. Nav .... 3 86 .... 95 90 96 91 . .... .... .... .... ......

13.875 13,875 100 Toledo Rly, ............ .... .... ._ .... ......
thanges are compared for con- 8,OW 8 Ooo 100 Toronto Rly, .......... 8 .... 126 Iàjý Ù4 134à -128 .... à .. ....
venience with those of a year 3 000 2 826 .... 100 Tri. City R. & L. , . pref 6 .... .... .... 6 134J ....

20:100 20JOOJ 1,9W 100 Twin City Rly .... com: 6 .... Iloi 105J ... 0 111,* 1'0'9'1
8W 8001 ..... 100 W est India Elec ....... 5 .... .. .... ... ... ... . ... .... ..Quotationsfor Coniagas, Crown 6,000 6,0W 6M 100 Winnipeg Elec ......... 12 190 M .... 265 589 l9ý 186 2Ü . 264î 2654 .ý65 94ý

Reserve, La Rose, Nipi8sing Tel., lAght,and Trth'wey will be found Telegr., Power
among the Toronto Ex- 12 500 12.5w 100 Bell Telephone ........ 8 « , .. .... 148 .... 148 .... 10 141 143 148 117- 147 Mchange figures. 4,000 4,OW 5OConsumersGas...: ... > 10 202 IM -. 195

Quotations of Cobalt and -1,000 J'ON ...... 50 Dom. Telegr .......... > 6 ... .... .... 105 iloi .... .. ... .... .
Porcupine Minink Stocks' are . ...... ...... ...... Haministiquia ......... .3 .... .... .... .... ...... 15à, :

4W 406 106 100 London Etectiric ..... 93 .. ......
thOse of Standard Stock and 41.380 41,380 DM '100 Mackay. .......... com. 6 921 928 79 78j 80! ... » 0 94 92 7q 78 .311

Exchanges. 50,000 60.OW .... - 100 ........... pref. 4 77. ... 2. 01 71 .... 8ýt2 77 74 70 ÎO 42
l3,M5 13.W ...... 100 Mex. L. & P. Co ....... 4 .... 84 àà« 81 83 91 goj .... ej ffl 8,4trèal Steel stocks are 6,000 0,000 ...... 100 --pref. 7 .... .... .... .... .... ....comrnonly termed Il switch - 2, 000 2,000 -ýiýi 140 Mont. Teleg ............. 8 .... .... .... .... .... .... lis ùî ûà» iii 1 ilà 10

où t ' he Exchange, They are 17,000 17.000 00 Mont. L. H. & P ........ .... .... .... 1911 .... 19là ... ..... 146t 146t 18% 1888190 lffl 1140
quoted as Montreal Steel tn-.dwr.0 2,OW 1,980 430 100 Ottawa, L. & P ........ 7 .... .... .... .... ... ...... 130 127 M 160 151J 160 125
tables. 9.OW 9.000 100 Shaw, W. & P ......... à ... ... .... .. -..... ... 1 ...... Ilit 11111-.5 124 .... 126 210

4,000 4,000 1,000 100 Tor. Elec. Light ....... 8 128h 127 .. .... ...... .... .... .... ... .... .... ..... .
companiesnamed in- thc

tables will favor The Monctary
Times by send;ng copies of ail 8,126 8,125 100 Ami. Asbestos .... com_ ... .... .... 4 .... 1 .... ... _ il loi .... .... ... .. .....1,876 1876 .. 100 .... pref. 7 .... .... 20 20 .... ...... .... .. .... .... .... ......circulars issued to their share- 3.000 ïooo .. ::.. 100 Blk Lake ......... com. ibi 14J ... f 16 14 .... .... .... .... ......
bolders, and by notifying us of 1,000 1,000 .... 100 ........ pref 8 10 .... .. .... .... .... .. « ..... .... ... »
any errors in the tables. 6M W5 .... 100 W lm i. _ 87 .... 9& 94 ......622 M 8. C Packers a .... 7 8 00 Dg 1001 a 100 99

Monte prices (010» .... ...... ...... IW B. C. Packers 12 39 72 70 72 .... 16ý Il Il 72 W 12 ffl
.... - 1 ..... .... B. Can.,Asb« tas ...... 6 .... .. ý6é ... :.. ..... 1 ... .... ......Thumday) tuPnI»h*d by l3ur- 750 750 ..... .. Burt, P. N ........ corn. 6. 104: ffl 112J 113 .. ....Mtt & CoMpany, 12 St. 750 760 ....... prof. 7 113 .... .... ilâj liai ô[..

B"Fernerrt Street, Mon- 50W 3.Ï Ca n. Car ............ _ d .. .... .... .... .... 741 74 91 69 61
6 . ...... 100 ......... pref. 7 .... .... . iwi 1021 lm los
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AND B0NDS----ýcoNTiNyýED
TORONTO MONTREAL

Sales Sales

Du. FPi.16 Pice Price Week Price Price Price Week
0. (Continued) eh

-0 v Feb. 8 Feb. là ended Feb. 16 Feb. 8 Feb. 15 ended
> ma 1911 1912 1912 Febl5 1911 1912 1912 Feblô- MONETARY TIMES

750 IM 1000 Ogilvie Milling B ...... 6 .... .... .... e .... 95 lui .... 113 .... ......
3.5W ý 1M .... Ontario Loan .......... 4 .... 101 .... ICli .... 101J ..... .... ... ...... ýj » .....
...... ..... Penmans .............. .... .... .... .... ... .... .... ...... ... 91 .... ... 94 i ...... BOOK DEPARTM ENT
slow 19W Porto Rico ............ 5 .... Sq ... 92 .... 92, ... .... 85î 911 01 9là .91

£1.000 INO iôôô Prfce Bros. Ltd. à .. . ... .... .... .... .... ...... .... 102 .... ... .... Manuel of Canadien Banking
...... 19N - - - - Quebec Rly. L. H. & P. 5 87 .... 80 .:.. 80 .... ..... 86 ffl 77 .... 761 ... 1M Fravrice. By H. M. P. Eckardt

471 1916 IOW Rich. & Ont. Nav...... 5 _ .... .... .... .... .... .. ... .... .... .... .... .... .... ......
2,5N 19M 100 Ri.. de J.neiro ....... . à 99 il lm M 981 ffl .... ffl ..... Capital Investments in

Rio, 2nd M tg .... 5 .... .... ... .. .... ....
Uw lm No SRI) PaLlio .............. 5 .... 99, .. ..... .... .... ... .... .... Canada. By Fred. W. Field.

...... .... Sheýwin W illiam s ...... .... .... .... ... .... .... ...... .... .... 100 .... 160 991 j 3100
St.JohiiRly ...... .. :. à ... .... ..... .... .... .... .... .... ... Thesetwo usefulvolumesfor S500
Steel of Can ....... 6 eï 145W .... ....

> 1919 Tor. York Rad'l ... 5 .... .... .«"«600 1M IOM ýW est India Ele--tý ..... à .... .... .. . .... .... ..... .... ...
M o 1931 l(ý) W indsor Hotel ........ 4j _ .. .... .... .... ... .... ..... .... ... .... 100 ....

ilfflo 19M 100ýWfnnipegElect.Rly ... ... .... .... .... .. . ...... L(A ... .... 105 .... 105

geceipts and Shipments of Grain at Eastern Transfer Elevaters forFour Months ended
December 31,1911,with Comparisons for 1910.

RECEIPTS lUIL SHIPMENTS 1911

Wheat Oats Barley Fiax Total 2,027 45,396 53,346 6W,508
Septèrnber... Rail.. 1,527,270 496

Bush. Bush. Bush. Bush. Bush. Lake.. 2,119,917 515,449,. 2:635,396
Rail. - 1,156,035 1,425,9M 2,648,W3ý

September... ....... 3,122,734 1,7751477. 18,M 18,387 4,W,521 October .............. Lake.. 2,929,762 475,210 91 3,496,650

October ........... ........... 6,0W,10ô 1,252,254 204,068 27,541 6,-W,568 NoVember ........... Rail.. 2,443160 1,715,740 91,608 79,236 .1e, 744
Lake. ilffi,310 120,336 35597 4:967>2

November ............. 8,566,958 3,568,27,è W,044 99,336 12,599,617 December ............ Rail. 2,509,2,44 283,831 147:785 6,579,8el.
Lake' 96,891 28,480 2,057,113

December ........ ......... 6,473,341 1,755,505 383,9191 l36.740ý 8,749," -
8,764,966 7,678,365 486.758 2R1,367 17,ýî1,4e

52 
32,%5ý2l4 Total. four months.. ýRaH -.

.115 11,203,470 1,676,8W 240,484 35,597 13.156.4111
Total, four months .... 128,229,141 8,3 2,115 1,001,951 Lake.

Rail.. 8,112,2(16 3,922.355 306,5M M8,1751 12,5fflý3XSwne ýperiod, 19 to ..... 24,W,924 5,117,274 548,722 30,915,924 Same pei0dý 1910 ... 1 Lake. 11,787,970 1,110,540 274,601 lo'ffli 13.1U555i

Wheat, Oats, Barley and Fki in Store at Terminals aud.tastern Transfer Elevators
for the, Week ended january 26, 1912.

Wheat-Grades Terminais Eastern Totals Barley-Grades Terminais ý Eastern Totals
Transfers Transfers

liushels Bushels Bushels Bushels Bushels Bushels

No. 1 H ard ...... ......................... 5,794 ..... ...... 5,794 No. 3 Extra ......... b .............. 1,372
No. I.Northern .................. -i ... 3M.487 305,736 672,2W No. 3. ý ............................... > ........ 337,622 101,ffl 438,766
No ' 2 ..................... .1,473,848 647,217 2,121,W No. 4 ..................... ........... 3li65 188,416M 1,814 SM,3ffl 3,2WW6
No. 4 1,9W A76 323.W '2,247,431 Feed ................ ......................... 60,519 ............ 60,5l9ý
No. 5. ....... ....... ...... 1 1 142,889 87,140 ',230,029 Rejecteciý ........... ...................... ... 33,757 ...... U 757

..... ............ 55,10 - 56,115
Other.... ....... ....... 5,157,5W 750,746 5,908,255 Other ................ ................ 28,705 57,673 e378

'ý»tals. Wheat..... .. ...... ......... 12AS7,817 3,005,301 16,4n 118 Totals, Barley ..... ............... 180,892 810,118

Oats-Grades Terminais Eastern Totals Fiax-Grades Terminais P astern Totals
Transfer , Transfers

"Moh.]. B.shels B.shel. Bushels Bushels Bu shels
Extra No. 1, C. W ..... ..................... _ .......... .... ...... ....... _ _ No. 1. North-W estern ... «.. ý ................. 219,150 ...........
No. 1. C. W ............................. 56,587 13,170 69,757 No. 1, Manitoba ............................. 281,ffl 281,593
N* 2 .. .......... 1 .... ........... M,777 364,398 9W,175

,t No. 3 ...... .............. ........ 48,ilo MO,928 Rejected., . ... .......... ....... ln O97 199,097
....... .. ....... ....... 11787602 787,IW 2 Other ............... _ ........... ....... 2134 110362

Other .......................... .337:597 i2 2,1M ,760

Totals, cati 3,ÙW,141 1,269,080 4,329,221 Totals, Flax ............ ",068 2,134 810,2N

CLEM NG HâUSE RETU.INS Brantford 399-377 477,932 478-e58
Moo". jaw 437,022. 86ýJ 167 go6,66o +ýiol.3

The following.are the figures for the Canadian Clearing T0talý IM#,89 l $49,676C88 $138,64ý,411 15-ý.
Houses for the weeks ended Februal:t-,i6tii 19 Fdrt William.

8th and February i5th, 1ý12,,with percèniage change._

Change ]FORÉ19N EXCHANGE
Feb. z6, lir. Feb. 8, '12. Feb. 15o '12ý'$42 _ý2 + .2

Montreal $40,253,772 $42,272,32à« 164,P '.6 Messrs. Glazebrook & Cronyn, Toronto, eXChangeýbrok--
Toronto .... 31,986»939 38,052,027 -3-3, o78',6'ý2 + 3:4 O-rs,,. report, exchange v4tes as follows
Winnipeg 15,285,942 25,152,155 22,6o6,187 + 478 Betweýn banks,
Vancouiver 9,324, 566 to,749e267 10,602 î >790. + 13-7 ... Buyiers, Sellers. Countet.
Otta*a 31645,356 4,8z8,588, 3,800,878- + ý4.2 NY; fUnds ...... Par , 1-32 PM S to '34
Calgary .... 2,577e922 41297,778;' -4,2 3!ý.765 ý4,8 Mont- funds dý8 Par -34 to zý

_62 + e n9ý,
QtiebeC 2,o36,6o2 2,99,ý,,121 2,266, 11.2 St«Tjin«

Victoria "4,400,6o2 3>035.052 2,qýTi8o + 22.9 6C daySI S't, ....... 8 i5-.r6 9 qs to qý;à
Hamilton s , 2,817,279 .2y340elg$ + 37-2 dp. , demand ... 951ï. >.ý 9 21-32 9,74 t'O le
Halif ax 1,334,961 2,004,166 r., 5ooô62" + my Cable trans, 9 1 t>-Iý6 Ô.23-32 là
St.' jdhm 1,176.o*' 1,ý22J58 1.4lD3,9ý2 + iô.3 Ný Yýik-_ ctual. Èost à
£dMOntOn 3,3OÇ4534 4,208,,74,5 4,120432 + 24.4 Ster.j, 6o daysli ýsight -4.84 - 5 À. 8 5
Lbndôn 1,175,785 1,32g,037 + 13.t do. demand .................. 4,87-.15 4,88
Re.gaM -- 939--834 Y jQ2Qý"3. -1.713;341 :ýÉ-, $2.3 TUMW 414 i9r. d1ý«lt;,

ýrandon 47t,453 49Ç,825 43s,67o 7.4< Bank of England rate, 3 34 Per Cet.'
1 572,665 548e417 + 37-3 Oren market discount rate bi London for short bills,

Saskatoon M6,802 1,764,435 1 558,744 + 79.7 3 0 per cent.
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TRZADE OF CAND BY COUNTIRUES.
MONTH OF ()OWER SEVFE4 MONTHE ENIDNÇ3 OCTOBER

CUTIS1910. 
1911. 110____________

Imnports. Ixpp4rts.miorts. Rxpo4ts. Imports. Bxports. Imports. Expets.

British Emire

Es .... 12,56 79 168 fi 21 4 7,2

Gu 1,0M2 5. 
049032204

Wettde ...... ..... ...... ,1,m 39 62 8,9 5554S 226M 4M 3 ,1"4

Fij ....... ................... 40557 M .... 1 3 1 174 4 4 , 5 1 ,114 76

fingKo g .... .................. *4 2.5 2ýJ 5 371 3261 26,0 1,2:7

.................... 22,4 1: 3 12M5352 111,2 ,3,1 ,9,8 ,2 ,

Ne Zalnd. ....................... 15,01 8816 7,24 1616 Sfl W 1480 34,73 5M99

Ceie Brtis Coonis ..................... 10 3358246 ,19 5: 194287,20 3,19

Tt sBi 44 Em ir ... .... 1,,283 2053 I 1,5, 4 8744 05 .3 1à ,9 7,f ,3 U.4,7

Forigt Conris

102578~~~ %445,3 ,7045 1,8

Au ti H ng r ...... ... ... . .. .. .. .96 :

Begi'M ...................... .... 9,48 05:ff 4 : 34,47 m ,9 74 32,71 2,575

Bra il .............. ..... . ............ 89490 101 90 5-J6 3,99 24,61 41,126 40,M31093

Cetrl rnrianStte .............. - 56 0:16 .... 76ff 4 0 13,39 4,5
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ONTARIO WILL MARKET BIG LOAN. of recent Canadian municipal issues, which is attributed to
the reasonable price and the popularity which Calgary enjoys
here.Calgary Issue Gver-subscribed in London-Views of the Discussing the general situation a leading Anglo-Canad-

Overseas Market for Canadian Securities. ian banker says: "The great sum Canada is now about to
require froin British investors cannot obviously be financed

The Ontario provincial government will ask authority here at this juncture wjthout the exercise of special cure.
at the present session to borrow a sum not exceeding $5,- "Canadian çredit is good, but the public appetite for this
cooooo, towards the settlement, colonization and building Of class of security is appeased, besides which insurance coin-
necessary ronds in New Ontario. The prosecution of ibis punies' and the public kenerally, formerly satisfied with a
work will be placed in the hands of a new deputy-minister, Yield Of 4 per cent. or even slightly less, now look for a
under one of the Government departments. The loan will higher. return.
probably be made in London. Tender Systern and Municipal Loans..

In April, igii, the province of Ontario sold in Can-
ada $290,000, 4% bonds at 102 and accrued interest. The "The irréfutable opinion in London is that the tender
issue was made to cover expenditures in connection with the system, now almost entir4ýly Canadian, has forced the price
acquisition of certain timber limits within Algonquin Park. of Canadian city loans to an unnatural height, and unless
A second issue of ?2,5oOOOOe 4% stock was made in London %viser inethods are adopted and a more reasonable price ac-
in June, igii, at ioi. The proceeds -of this loan were used cepted the result will be highly disadvantageotts to such bor-
for various public works, including the Temiskaming and rowers.
Northern Ontario Railway. "The proof.of good finance in the case of continuous bor-

In October, igii, the Provincial Treasurer offered to loc- rowers is the average price realized for loans over a terni of
al Canadian investors ?I,000,000, 4%,ýstock or bonds at par years, not the Price obtained for a single loan.
and interest. This loan was made in connection with various "If the Calgary loaý* had been a fiasco that city would
public works of the province. The response to -this loàn was have been penalized in the price of future flotations, to say

generous. nothing of succeeding Canadian municipal borrowers.
"The rate for the West Australian Gover-hment loan, £i,-

Calgary and Winnipeg Issues. oooooo 3ý4/ per cent. stock, due 194o-6o, full trustee security,
Despite the fact that 75 Pler cent. of the issue of £308,- is a sign of the times, and rather portends that other colon-

623 4 percent. debentures of the City of Victoria was left ial governments may aise have to, raise their rate of inter-
with the underwrifers, furthér municipal flotations, are plan- est."
ned for the London market. Undèrwriting arrangements
were duly completed for the issue through the Bank of Mon- RecePtIon of Canadian Loans.

treal Of £400,000 4Y- per cent. city ofCalgary debentures at . Mr. J. G. Colmer presided at the Canadian Club meet-
ioiý4 and the issue was over-subscribed. ing in London last week. Sir T. Skinner, the chief guest, re-

The City of Winnipeg may also place a loan in the Lon- marked:-It seemed to be the impression that Canadian in-
don market in the rieur future. About $i,50oooo is' requir- vestments were not so popular as hitherto. In his opinion
ed for urgent local improvements. this simply meurt that the BritishÀrivestor had had rather

The issue will shortly be made in London through large dishes, of Canadian securities, and lately, therefore,
Parr's Bank, of $6,oooooo first mortgage five per cent. fifty- was taking some repose after dining so well. The better-
year gold bonds, at go, of the Alabama Traction, Light & class of Canadianinvestments were as good as ever.
Power Company. In addition $4,000,000 are reserved for Mr. A. W. Smithers of the Grand Trunk Railway, de-
New York and Montreal. clared that British cap .tal had built UP Canada and other

couritries. He wu mly. eprecated the present outcrý against
Anglo-Canadian Hotels Flotatien. the state of Consols. III am not ýa believer in the present

No announcement has been made regarding the success Government,11 declared Mr. Smithers, amid loud cheers and
or otherwise of the issue in London of £3oooo of the first laughter, "but I do think we have other sticks to beat thern,
mortgage debenture stock of the Anglo-Canadian Hotels, with than trying to injure British credit. If Canada con-
Limited, at io2Y2. The company was registered to acquire tinues to send us good things we will finance them, though
the assets of the King George Hotel, Limited, Saskatoon, we don't want such big doses as Sir William Mackenzie sent
which was opened on January i itp, -1Ç12. The site, compris- the other week."
ing an area of 14,800 square fect, of which the hotel occupies
ir 650 square fect, is freehold and wirl be ccfriveyed to the
trustees for the debenture stock holders free from encum- NOVA SCOTIA FIRE COMPANY'S SMALL LOSS.
brances. The site is situated at the corner of 2nd Avenue,
and 2.3rd Street in the centre of the business part of the
city, close to the Principul railwav station, and together with The Nova Scotia Fire Insurance Company had onlY

the adjoining land, comPrIsIng 2,700 square feet, was pur- $2,500 on the Acadia Sugar Refining Company's Property at

chased for $6oooo. The last mentioned Piece of ground, Halifax, and not $25,ooo as previously sta ted.

frontifig 2nd Avenue, has lately bçe,4. sold nt $goo Per foot
frcintage, on which basis the remaining portion should be
worth, it is estimated, at least $130,500. WMEAT ý MARKETS.

The cost of the hotel building wàs $300,000, while fur- WESTERN

niture has cost $45,000. , The security, therefore, wil] con-
The past week's trading shows increasing strength in,

sist, of
Actual cost of site (deducting Portion sold) ........ £10,462 the world's markets, and the level of prices bas advanced

Actuai costof buildings ...... -............. - .... 61,855 both in America and Europe. With world's shipments a di-

Actuài cost.of.fùrnittire, 9>28à ýminishing quantity as compared with last year's figures, and
threaiening to continue -so, the European markets have

£81,597 shown much firmn-ess, a position which is accentuated by a

Add additional value of site on-basis of pri'ces Ob- defièiencY' of -25,oc>oooo bushels in the Europe-an visible
..... 16,448 supply in comparison with a year ago. The decrease iý1

tained for portion sold ................... rtly attibutablet(>
shipments from expoxtiniz countrie5 is pu

unfavorable weather and labor troubles in the Argentine,
£98,045 andpartly to theunusually small :exports froin Russia ýand

The following are the company's directors-C. T. Hol- the I)atubè. ýAt the saine time the reports from Australia

land, London; the Earl of Clanwilliam, London; Honorable indicate-a larger reductionin the crop than previously anti--

Edward Coke, London; Edward Rawlings, London; D. G. cipated. "On the whole ît looks as if the worlclýs breadstuffs
situation were developing intd a strong ýone, and that a high

Stephenson, London. level of p'fices will be maintained.
Eà«matlng Canadlan D mande. estimate of Cash whéat trade on Our local market continues -in a.

It is now possible to make an approximate healthy condition, but there is'a disposition on the part cf
Canada's foirthcomingr demands on the British.moneyý maTý holders to, keep their whent in expéctati6n,ýof'higher' -piicès.
ket in thï: near futùreý sayé a'cable mèssàge.fýom - Faport bidi were'mostbr out of line, while as regards the
mere" to the Montroal Star. market only à medérate vol-urne cf business was

CanadianPýov1ncial Governments and irrunicipalities will. hâttracacted, but the mar4et is firrn. The movement of W
require about e35,000,0M There is also a 1aý81é v6lulhe 'Of f1;ýM thé country cdotinues on an unprecedentedly large-
provnc-jal. gùarànteect, issues coming on, the rnarket, and the ËcaIe for the timý 'Of' year, but receipts of. contraËt gradëe
$2s'"'Doc, Dôlinion Goverrmerit 10an is falling due, hence are light. The prospects for the i9à crops will soon be in
espëciàl înterest is attached to the success Of the City Of Cal fluenckg the''markets, -but so fýr théfè'is rio 'f,6tëcàýt of a
gary issiié Pf,,.£»3.,C>00 434 per cent. bonds at ioi34, which large increase in the prospective yield, and an early or a-

seci - aîfkt, ïhë outlÔok for- ibýe,.-newthe, il-a --of Montreal,-clo 'hed -ute,-:spnng-ý-will "Mate
This. spccýss forms a notable exception to the general rtfn crops.
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B3OND DJLR

WE OFFER

Town of Dpauphin., Manitoba
5% DE13ENTURES

nue. so140117 1912 to 19311v To yiéIII 5.25%

FIMJANWOAL S7ATEMEPiT

Asseasment - - - $1,554,313
ht Debeature Doht - 31,9O9

Dauphin la a di vis! onal polint on, tihe mn lino

msiles West of WIIIUpggM Tie gown ha#ofa
Woopuiatlon of 4,500, andl foras the ra
contre for thse ,'loh .,WVou11dkIg ountry, wic
is partioulariy suieou for inixeil farmàag.

Mureo omaplote pa"tioe wWi be tunse aR5on# «ens

LONON, Engan TORNTO Caad

CAA4A K GEINC. LIMTLD

LODN N4N

6 Prne tee,(ak
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FARMERS BANK ROYAL COMMISSION. BOND TENDERS INVITED.

-Sir William Meredith was this week appointed, by an
Monetary Times' Weekly, Register of Information foror-der-in-Council, a special commissioner to investigate the

failure of the Farmers Bank. Bond Dealers and Municipal Officials.
The following is a copy of the Order-in-Council:-
"On a memoranduin, dated loth February, ic)i2, froin

the Minister of Finance, stating that in eommon with other London, Ont.-The board of education may expend ?35,-
members of the governmenthe bas had brought to his at- oôo on a new school.
tention by persons interested in the Farmers Bank of Can- Brantford, Ont.-The county of Brant may invite tenders
ada-sharchold-ers and depositors-the desirability of a full for $i5,ooo for hospitàl purposes.
inquiry into all the circumstances connectod wâh the organ-
ization, management, operation and failure of that insti- Esterhazy, Sask.-The village bas been authorized to
tution. borrovi $iooo. E. A. Torrance, secretary-treasurer.

"The Minister observes that thc facts connected with Barrie, Ont.-Until March ist for $35,950 5 per cent. 5,
these mattýers have alrcady been partially diýcIoscd in re- io and 3o-year hospital, road roller and sewer debentures.
turns to parliament and in proceedings in the couris, both E. Donnell, town treasurer.
civil and criminal. IL has become apparent, ho,.Nevei*, that

Burnaby, Ont.-To-day the ratepayers will vote on by-the information so obtained is disconnecte.d and incomplete
and that in a matter involving the administration of and the laws to issue $15,ooo &bentures for school purposes, and-
conduct of business under the provisions of the Bank A $6oooo debentures for similar purposes.et,
it is in the public interest aà well as in the interest of'those Sudbury, Ont.-Until March ist for $146,000 5 percent.
more immediately affected that full and reliable information 20 and 30-year debentures. G. Elliot, town treasurer. (Offi-
in relation thereto bc made available. cial advertisement appears on anOther page.)

"The Minister, therefore, recommends that a commis-
sion bc issued under the provision of Part 1 of Chapter 104 Surrey Contre, B.C.-Until March ist for $135,000 Sur

rey Dyking 5 per cent. 4c,-year debentures. H. Boise, clerk.
(Official advertisement appears on another page.)

pleasant Point S.D. No. 287, 'Man.-On February 2oth
the ratepayers will vote on a by-law to issue $2,ooo deben-
tures. M. Collins, secretary-treasurer, Carberry, Man.

Blucher Rural Municipality, Sask.-The municipality
has been authorized to borrow $iSooo for permanent im-
provements. T. B. Carlton, secretary-treasurer, Blucher.

[qnIsfail, Aita.-Until March 4th for $15,000 5 per cent.
2o-year electric light debentures. L. C. Harry, secretary-
treasurer. (Official advertisement appears on another page.)

London, Ont.-Application will bc made to the Ontario
Legislature to authorize the council to pass a by-law to is-
sue $i8,ooo debentures for fire appliances. S. Baker, city
clerk.

Melville, Saak.-Until,,March 4th for $6,ooo 534 Per cent.
4o-year, and $7,500 5 per cent. 3o-year debentures. John
Crown, secretary-treasurer. (Official advertisement appears
on another page.)

St. John, -N.B.-Application will bc made to the New
Brunswick Legislature to secure permission to issue bonds
by the Cornmissionerýs of the General çublic Hospital
amounting to $3oooo, to provide.,further buildings.

Tilbury East TownshiP, Olit.-The township wili apply
to the Ontario Legislature to confirin a by-law to issue $7,-
59q debentures for the Forbes drainage 'works. Messrs. KerrSIR Wit&.IAM MEREDITH.

Appolnted by the Dominion Covernmont a Royal Commis. & Pritchard, Chatham, are solicii s for t bc applicant.

sioner to Investigate the Farmers Bank FallUre. Ottawa, Ont.-Applicàtigri will bc made to the Ontario
Legislature for authoriW to issue the following debentureg.

*f the Revised Statutes of, Canada, ic)o6, "The Inquiries $45,000 for smallpox hospital.; -$i-5oo-tuberculo&is,-,hospital;
ýAct," appointing a commissioner for the following pu.rppse- $5,ooo for outstanding debts of Central Canada Exhibition

"To inquire into and report all material and relevant Association; $iooooo for grand sfand in Lansdowneý Park;
facts in relation to- $30,000 fire station and appliaiices; $2,400 for hospitaIý;

e12,000 for extension of Major's Hill Driveway; $to,,ooo for(a) The incorporation by Act of Parliament of the Farm- site for incinerat0r; $3,500 for city hall improvements;
ers Bank of Canada, and the organization thereof. $i5,ooo-for extension

(b) The application for, and the giving by the treasury .$io.ooo for placing 4ire underground,
of Electrk Street Railway; $2ooon for public lavatoriès.

board of, the certificate permitting the bank to issue notes
and commence the business of banking.

(c) The conduct and operation o the business of she
bank, the amount of capital subscribed and paid up, the DEBENTURES'AWARDED.

'causes of the suspension and failure, the extent 61 the liabil-
ides, and the value of the assels thereof. souris S.D., M er

an-$37,000 5 P CQnt-, 30 instalments,
"The Minister further r,&ommends that the cornrn's- to the Ontario Securities Çarporgion.

simer Iso appointed iriay in his discretion, utilile for the Souris, MOM - $93,570 5 -per cent., 29 instalments, - for
purposes of such inquiry, in so fat as the same may bc re- waterworks, $29,000 5 per cent. ý 3o instàlments, for sewers,
levant, returns made to Parliament and the evidence taken
or submitted in any judicial proceeding, either civil -or crim. toi National. Finance Company, Toronto.

inal, in connection with -or arising out of the incorporation, Prince Albert 8-D----$47,000 5 per cent., 3o years, award-,
organizalion, conduct end operation of the Bank's affairs, ed to.Messrs. Nay & James, Regina. The National Finance
together ents prepared or f-urý Company, kegina, sent a bià dated january 3oth, for the

with any statement or statem
the liquidator of the Bank." bonds, but the offer did not rea4h Prince Albert until Febrù-nished by ary 5th. Thi evidently ré-

A ffltlemin well. acquainted with Sir' ',William thipks s offer was the highest but was

thai he is 14be but -.man that -couW be,4p.pQinted for 1he in, ceived tOO late-
vestigationpf theYàrmes Bank. - 'He *Îlt get -toý the 'boftom
of the affàir for'hè ii féatlesýà and capable. The formal, ratification of the merger of the EasteUi

Sir William was born in London, Ontario, waï, tro Townships Bank with ýhe Cgnadian Bank of Commerce, haýs
nent lmriieter and acted formany yeaTs as, leader of the been accomplished on the basis of -Derfect.çquit y as respects

9positi0là Wthé Ontario,.House. He 'Was appoinfta parity pf , values.Austice of th«lCmnwn Pleas môme years back, ânît 1ie fias

,r*cerïdiý, kmbtWated the question of workmeii's comPensa- The.ý Alberta and Great Waterways Railway have claims
, fiqn. ýa, itpert of which he wilI present to the Ontario Govern- foi, damages amOtRuting tO *3,19.9,001 against the Alberta 'and
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INVESTMENT C. MEREDITH & CO.
LIMITED

OPPORTUINITIES Bond Brokers and FinanciaI Agents
CHA. MREDTHC. B.GORDON.

First Mortgage Bonds of Public Utility and CHS.MresdInt. VePresidlt.

Industrial Companies secured by assets which A. H. B. MACKENZIE. Manlager.

can e ralizd fr csh wthot dfficltyforA. P. B. WILLIAMS, Secretary4TreaBuret
DIRÈCTORS:

at Ieast twice the axnouflt of the outstaxidiiig ALFRED BAUMGARTEN C. R. HOSMER

bond, ar th bes posibl fom ofin-Capt. D. C. NEWTON Montreal).

bons, rethebes pssile or of1»H.ROBBRTSON 
J. J. RBBD

vestmnent. We offer bonds of this description OFFICES:

yiligfrorn 57, to 6%, 101 St. Francois Xavier St. - - MONTREAL

Particulars on request. 
4 hededeS.LNOEC

Royal Securities
Corporation, Limited $IGJJOOJO
TORONTO MONTREAL QUEBEC CND AIIETCROAIN IIE

HALIFAX OTTAWA LONDON, Eng. CAAD M FCINR COORIATON IMI

Due April, L 940.~

Interest payable 1Sth Feb. and làth Auguet.

The total arnount of bonds is iimited to $1,00O,00O.00

and thcy can.be'ieued-mey up to 665/3% of the appraised

value of the fixea assets. Of. tliis sumn only $40,000 as

7T~ (N1beenn is8ud agaist fixed assets of $,787,007.70.

IjN V IdSTIJ ElNT O F ~ The comnpanies controlled constitute practicaly lth

concerns in Canada inpanufacturiflg the ligbter grades o!

I C ' ood workiflg macier y and tools. Tbey aso otit te

TT ~~~~a large percentage o! the tnanufacturing ~aaiyo rn

lviM A L L -. I Iworking tools in: naa
Larnings efter payig the bond interest und preferred

dividendsal 5% o h omnsok

British Columbia Investnients probably 
PRIC? 100 YIEING 6%

yield a higher rate of interest than any Pull particulars .will be .st on request.

other part of Canada. We speak of____________________

Investmnefts in the 'literai meaning.DO NIN O D C MP N

We do not mean 1speculaiDo1s.DO 
I ON B D C MP Y

Mortgages in this Province .yield from ITE

Six to îwelve peÉ cent., according to 
ITE

terni and amnount of loan. The security Royal Banik Building, -Toronto

is absolutely safe. The older a mort- MONTREAL OTTA~WA

gage~ becomnes,'th-e greater the security Merchants Banik Central- Chamibers,

.to the purchaser on accoutit of the re-.PBC' al stiPhtLNO.Eg

kmarkable devlopifent of the Province. nnrsHlAutnFas LNOng

Agreements of Sale are another forni of

investtnent equally safe. In this class

of security we can cffer Agreements in

w hich we uarantee a yield of froni
lo O12-02 on capitlt invetd We' " a ia n e t e t

catplace these iS~
oner e inC apiiitii In e t e t

Suth 'oiipg sfer in' Western Ca ad
Canada. Ask for'furtÉer particulars.I1

Price $2.50. By FRED. W. FIELD.

Naio al Fna ce Co pay 'This volume is no ready.

National nE Ordurs for copies aire being filed.

Head Of fice VANCOUJVER, B. The MowietarY Times Prlntlng Co..

Torono Office - 10 A1DELA1DE ST. E. aet IhI6 âu
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DIVIDIENDS A-ND -:NlOS--ICES

The Prudential Investment Company The Canadian Ban' of C"
11mited

DIVIDtNIi No. 100'
DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of 2è
Notice is hereby given that a dividend atthe rate of ten pet cent. upop the capital stock ofthis ixstitution, has
percent. perannum fortheYegr ending.December3Oth, 1911, been declared for the three Months endîng the 29th Febru-
on the paid-up capital stock of the Company has this day 'next. and that the same will be payable at the- Bank
b«n declared and will be payable at the Head, Office of the and its branches on and after Friday, let. March next. ta
Company, 3M Pender St. W., Vancouver, B.C., on and shareholdérs of record at the close of business on the 14th
after January 31st, 1912. dayI of Febru ary, 1912.

By order of the Board, By oràer of tle Uoard,
THO$, T. LANGLOIS, ALEXANDER LAIRD.

Vancouver, Jan. 30th, 1912. Peesidetit. 1 General Manager.
Toronto, 20th January, 1912.

THE, -BANK OF, TORONTO -UNION BANK OF CANADA
j31V1VEýND No. 122 DIVIDENDNo. 100.

Notice is hereby given that a Dividend of Two and Three-
quarters Per Cent. for the current quarter, being at the rate Notice is hereby given that a dividend of Two pet
of Bleven Pet Cent, pet annum, upon the Paid-up Capital cent. (being at the rate of Elght pet cent. Pet annum) onStock of the Bank, Éis this day been declared, and that the
same wIll be payable at the -Bank and its Branches. on and the Paid-up Capital Stock 1 this Institution, has been
after the Ist day of Match next, ta Shareholders of recordat declared for the current quarter, and that the same wi
ihe close of business an the 15th day of February next. be payable at the Bank and its Branches on and after

The Transfer Books wi Il be closed from the Sixteenth ta Friday, the Firat day of Match next, ta Shareholders ofthe Twenty-fifth days of February nert, bdth days jnelusive.
By order of the Board, record on February 15th, 1912. .

THOS. F. How, By order of the Board,

General Manager G. H. BALPOUJR,
7he Bank of Tormtc. Toronto, GeýeraI Manager.

January;24, 1912. Quebec, January 19fh, 1912.

BANX FORGERIES AND BURGLARIES. The Winnipeg police have under arrest Charlie Hung,
aCelestial, alleged to have been concerried in the flotation

Mr. Herbert James, alias F. Walker, of Vancopver, was of dozens of worthless cheques.
I.Sentenced te one rear's iMpriSonment on two coulits, the Another bogus cheque episode bas come to light in
_,Sentences to run concurrently, for having issued fraudulent Guelph, in which Mr. W. J. Thurstoxi, shoe dealer, is con-

cerned. A young man, Clark, walked into Mr. Thurston's
According tb advices received by the àuthorities at Sa, store and selected a pair lof boots, in payment for which lie

endered a'cheque for $2(y,'drawn on the Fort Arthur branch-Bernardino, ICal., Mr. C. Williams is h«eld in the county gaol t
on a charge. of forgery. The Traders Bank of Canada have ?f the Rank of Commerce. Mr. Thurston- refùsed to accept
IMired that Williams was being SOught in ma»Y citie, and it, and told the yoýung man to go to the bank- wîth it As it
tltat, wàrthless cheques he bad, cashed -on that bank amunt- was after 3 o'clock and the bank was presumably closed for
ed to several thousand dollars, busines6, Mr. Thurston 'telephoned' and when Clark made

A horse buyer, Mr.' J. Sayder, ý1as Sentenced, to twc, his appearance, he was admitted, and the cheque cashedread-
ily, as. Clark said, lie worked in a PortArthur bank. The.,,years at Edmonton for forgery receutly.. He issued a cheque cheqUe Was sent, to the Port Arthur branch, and has been rè-signed W. Workman, and got the mozey from a bank. Mr. turned here, stamped "No funds."

-W-ork=n informed, and he pleaded guilty. Charles P. Gruchy pleaded guilty in the Winnipeg police
Mr. Geo'rgýe Pcwerý-has' fflèaded guiley'to iobbing the court to forgipg and uttering a number of cheques for vary-

anadian Exprees Company, Winnipeg, of $2,390 in cash ing amounts, drawn on the Elmwood branch of the Cana-
sec1M:itiej5ý He. t stieed _t,0ý the, complicity of dian Bank of Commerce. He - attempted w cash these

Mr. ýCharles Verral in the case, but Verral pleadâ not cheques -in a number of -Winnipeg stores. The total amount
guilty. of the cheques in the possess'ion. of the police is lover $5o.

Mr * Walter Hayes, arr-ested in Calgary charged with de- They all bear the gignatuie of George A. Harrison, and are
falcations froin the firm of Champion & White, of Vancouver, made payable to Gruchy himself and to'-C. P., Moore.

bas,ýPleaded not ;glgilty. Rayés is welI - known in Vancouver August Hahn, ia fartmI resicting near Claver, was giyf-n
and his illeked'ýdýfalèations amount tO '$14,000, according a preliminary hear ng a katoon on the charge of forging

ta' the information sworn cut by the firm for whom he two, cheqTes on' the 3ank- of Quebec's Saskatoon branch,
worked. purporting to; be signed by C. H. Phillips, manager of the

Royal Elevator. Company at"Clavet. Fre pleaded not guilty,Mr. Herbert Bloomfieid pleaded guîity at London, Ont., but was committed to trial. . There are. two other similiarto a charge of forging the endorsement on a cheque for *18. charges against Hahn.
He- Wetît to àe police. statiqn and asked a pight's, lqdging,
and in the mor-iýing the charge was laid against him.

Mr. John L. :Hunter, accountant in the Walkerville
There was handled during the 'tweive months at Princebranch ci the-Hohe eànk," and Mr. Frank Dean, ieller in Rupeit 6xaw tons of fxeight. which isan. increase of overthe Same in3tit1,q1i0iý, who have been, absent for some time, 62'per cent. ovier the precçlding period, while no less thanare alleged îý bÏ M1ýed' up 'in a » m0ney "shortage at the bank, 14,094 passengers were kaýiiéd by the Grand Trunk Pacific,

I=d. the guretY COMPany by whom tbey were bonded kas been1 ý Il to. make'#ood the loqs, over ioo miles of rail betWftn Prince gupert and Van Ars."queste which ris Placed frOm dbl, ýbetWeén the ihiddle -of june and Der-èmber 31St, or an

etectives have u,%der silry tifi aver4geof e,562, passengers pér. month.
we a Sectipu ýp Winni-

pég, w1here, it iiýiiseled , tho -sè ... responsible -foi «die cimila- The Législature of Saskatchewan, by a vote of ,7 t& z2,-4 IcOuntetftit CrOwn Bank $10 bills are quartered,tiOu ' . lest week, aPPrOved the reciPrpcal trade relations with. theTbè mý Y-'_:W'as ùrSt found,*in 'r,ýreàio. Unîted States.
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DEBÉNTuRES FOR SALE.

DEBENTURES FOR SALE Sealed tenders will bc received up to Maxch i, igi2, for
the purchase of $i35,goo Surrey Dyking Debentures, bear-
ing interest at five percent. for forty years. Interest payable

TOWN OF MELVILLE, SASK. ist April and ist October. The security for these debentures
consists of the Surrey Dyking District, containing '1,941
acres.

Toildom Wanted for $13,500 Debentures.
For further information apply to

Tenders will bc received u9til 4th March, igi2, for the H. BOSE, Clerk,
purchase of the following debenturee:- Surrey Centre, B.C. Surrey ýDyking Commissioners.

$6,ooo 5ý.1 %, payable yearly, 4o years.
$7,500 5 % payable yearly, 3o years,
The debentures výill bc issued in denominations of $iooo

each and the principal payable at ýthe end of terni. A N T IE D
Iiiterest payable at the Merchants Bank of Canada, Advertiséments under this heading will be accepted hereafter at the

Melville, Sask. ; Toronto, Ont. ; or Montreal, Que. following rates: "Position Wanted- advs. . one cent per word each in-
Tender price to include accrued interest, cost of print- sertion; "Men or Agents Wanted" advs., two cents per word each

insertion; " Agencies Wanted " advs., two cents per ward each iriser«
ing debenturès and bank charges. tion. A minimum charge of fifty cents per insertion will be made

The highest or any tender not necessarily accepted. in every case. This rate wili not apply to advs. which are displayed,»
nor to any advertisements excepting those coming under the above

JOHN CROW, Lthree-ciassificctioris.
Secretary-Treasurer.

Melville, Sask., 6th February, ic)i2. WESTERN ASSURAN.CE COMPANY.-One hundred to
four hundred shares of this company are offered for sale at

TOWN OF SUDBURY. any reas-onable price. Apply Box 493, Monetary Times,
Toronto.

Debentures for Sale.. WANTED.-By a young man with eight years' experi

Sealed Tenders will bc recèiýed up'till noon Fride, the énce in a large tariff agency office, having a good knoW7
ledge of the insurance business, and also familiar with

first -day of March, A.D. 1012, for the . purchase of the follow- C. F.,U. Ratings, position as 'Inspector for Ontario. Can
ing debentures.- furnish references which will bear strictest scrutiny in every

Amount. Purpose of Issue Terni. Rate. respect. Address Box sig, Mýonetary Times, Toronto.

X..$16,ooo. Pire Hall and Pire Alarm System. .2o years . .5 %
ý. .$ i-ý,ooo. .Power flouse ..................... 20 -. 5% A S U C C ESS F U L superintendent of agencies and personal

3--$50,000. . Imýrovemcnt on strects ........... 20 -. 5% writer, thoroughly acquainted with Canadian field, desires

4..$i5,ooo..Water works ...................... 20 -. 5%, , to make a change, superintendent of agencies or provincial
managership-Canadian company preferred-Address witli5..$50,000..Sewers ......... . ................ 3ô -. 5% full particulars of ôeening.-Organizer-Box.497, Monetarý

Principal and interest in equal annual instalments in each Times, Toronto.
case, No tender necessarily accepted.

GEO. ELLIOT,
Sudbury, February 13th, 1912. Town Treasurer. WANTED.-A Manager for the Head Office of a large

and progressive Trust Company. Must bc experienced, and
trustworthy, as well as aggressive and thoroughly conversant

TOWN OF INNISFAIL, ALBERTA. with the business of a Trust Company. Splendid opening

for an energetic, competent man. Apply in own handwriting
$i5,ooý Debentures for Sale for puÉpose of installing to Box 477, The Monetary Times, Toronto, stating nation-

Electric Light. Sealed Tenders addressed to the under- ality, age, experienýçe and salary eeected.
ýigned will bc receiveâ up to 8 p.lýi., March 4th next for the
above debentures repayable in twenty annual equal instal- WANTED.-An Accountant forthe Head Office of
ments, and bearing 5% interest. large Trust Conip 'Musi be an efficient office man and

Tender price to include interest, cost of printing and any.

'bank charges. have a thorough knowledge of the Trust Company business.

The highest or any tender not necessàrily àccepted.' Good salary'and excellent opportunity for progressive, com,

LEWIS C. HARI RY petent man. Appl-y in own handwriting to Box i:
Monetary Times, Toronto, stating age, nationality, experi-

Secretary-Treasurer.
ence and salary expected.

PRINCIPAL CONTENTS OF THIS ISSUE. WANTED.-Immediately for the Toronto Branch Office
Page ;of a strong Fire Insurance, Company, a capable and experi.

Hollinger Ré log enced city agent with good connections for desirable busir
h poe , .......................

Canadian Guardian tife Âssurance Company .... 710 ness. Liberal salary, to. the right man. Apply to BOX 48 r, The

Northern Ontario ........................ 710 Monetary Times, Toronto.

FJnance and Economics:
Western'Crops Setting Rapid Pace .............. 7il GENTLEMAN at.present engaged in bond department

Consols and Commodity Prices .................. 718 ,of large London Stock Exhange firm, desires position in

Package Trade and Living COst ............... 724 ýLonden. Good all-round knowledge of stnck exchange roui-

Western Canada's New Barà Charter 72j !tine and of Canadian Government, Municipal and Corporaý
1tion-secur1'ties.ý 'Cýpablc of taking thirge dofDepartment,.

Stock Elchanges- ýAddress "Debenture,11 care, Morietary Times, 17 Cockspur
Canaàian , Securiiiè n London ................... 735 'Street, Lon-don, England.
Prices of the W eek ........................... 738740

!Bonds and MSdcipal Credit: T 1 M RE R,, Éritié : Columbia 1 Coast, swiorn estimate , 214-
'Ontarici Will'Market Big 'Loan .............. 74i oooooo feet. Price only $75,ooo. Correspondence siolicited.
Debentures Awarded ........... . ............... 741 Westminster Trust & Safe Deposit Cýompany, Limited,

New Westrainster, B.C.

The Hollinger Report ...... .................... 709
Hâllinger's Financial Position - ............... 715 Over twenty-five thousand homesteads are surveyed and

Zommerce and Transpottation: ýcan bc taken up on the Grand Trunk Pacific Railway we4t

New Brunswick : ...................... ........... 716 'of Edmonton and i.4 ýhe Grand Prairie country.

Western Cari ShOrtage ........... -- ....... 715 The fi t induetrial e r se to locaté lât Port Manti,Canadian eailway Mileage ........... . ........ 71l 'B.C., will be the Internation 1 Millink Company, who pro,
Inurance t pose to erect a flour mill, an vatrneal glill, and a Iargý terrrî-

Mortality Experience ....................... 'inal elevator.
Recent FiTes .......... ..............

Val 6e Forty;,seve new îàwn sites on'the Giaiid TÏ=k Pàd&-ue of a Productivè Lifé ............... Railway are to be -put on -th'ý market hy the Transçontinent
site. Cýpmpany. Clanadiaa Northerh Relw., , 'Li

-qàWuld British 'Columbia Admit the'Hindu 7,19 open 6o new towns in'Manitoba,, Alberta and Saskathewan,
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h 3OND DIEAILERS_

B U Y$5,500
ýWeten D ebentu res CI -Y 0F

Froin a ReIibe and Old Esta»Ilied

WESTERN FIRM Gad.FokBC
We hiave »qen in the. West for a~ number of

yea, and undrta4d Wesen rfinancial coniditions 5% BONDS DUE~ 1921
We personally exarnine th curt f all

issue offered by us 
Dnriao $0

Weshisl b~e pleased to send Our Iatest Iist ofAtpradiees

oféig St. yr, G n ie .& Frigo n

Weown and offe.rý tii followirng Bod fftbihdatm.o% Cmpal

MUNICIPAL ~~Toronto & York Radial R'Iy. Co. ' ... qlieding ... .0

Straight Terrn ~Cape BrtonEl~ctric R'ly. Co. 5's. .... ilig.. ý8

94taie Iformi4on <Fu ise on Reqest.

Gulh n. i

St. ~ ~ ~ ~ ~ ~ P# Cahxns n.4ý .aAE o

BellvlleOnt. eý Ivestmnt B&ver



G UARANTEE:ý fu.
IL L.. NUON.
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j~BARRISTIERS AND SOLICITORS

BARSES SOLICITORS NOTARIES

BicknelI1 Bain, Strathy~ & MaeKelcan
Jampes Bikel .. Alre ioknell, James W. Bain, X.C., G3 B.

Strathy, Fred. R. >aKecan,'John Wood, M. L. Gordon. T. W.~ Lawson.

Cale Address, 'Bicknell, Torotto."

Codes A. B.C., 4t1h Editiofl. Liebers and W.

9th~ Floor, Lumsden BIdg. - Toronto, Cmn.

SEABORN, TA YLOR?, POPE~ & QUIRK WAY 6" NI LLf A tOINCIM

#arrister, Solicitors, .Notaries GertSlctr o

WleB.eao George B. Taylor H NDM ÂJO CXEC

H. C. Pope F. G. D. QiritH AAD AKOFCMEC
TH~E NATIONAL TRUST COUQMANY .,aw

MOO$R YA W SA ~ SKATCHEWAN

T Y LvOR & C 0 L~ W I L L Ofla 1 ,3 Dominion Bk. BIdg. Moose Jew, ax

BRITRNTREETC.

PORTA4GE LA PRAIR]EMA1STOBA

Th Mrcans an o Cnaa Te .C Prmnet oa C.LOUGI1ED, BENNETT, ALLISON & MI4AWS
CALI.A]RY, AILBIWtTA

BaristrsSolUeitors an Ntai

CONYEAR, CHRCH& MATHUJR Soiior o The Caadd Paii R a Co. Th Bank~ of

LETHBRDGEABERTABank' ofCanada, The Bank of Nova Scotia, The oya Ucn1 of

Solicitors~~~~~~~~~ fo akoQoteaAbraRiwyCndTi aaaLf nuac opnTeGet
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-IN'VESTNMNIrAND ILOAN- -COMPANIES

B R 1 T 1 S H C QLU M B 1 A
THE, LAND- OF SUCCESSFUL INVESTMENTS."

Discriminating investors the world over are investigating the mafiy opportunities which this immense
province offéïs for successful investment.
These people are placing millions at good profits on the development of th.
and the gùilding ulS of the towns and cities in this rich province. great .natural resources

I-laving offices In Victoria and Vancouver and extensive conneckions throughont this province and lu
Western Canada in general, we are prepared to give authentic information regarding the purchase of
Victoria and Vancouver City and Subarban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our lexperience will help you. WRlTE US ý TO-DAY.-

ISLAND INVESTMENT COMPANY, LTD,
Head Office: D. REID, President and Manager Branch office:

VICTORIA, B.C. Reierences, Merchants Bank o -f Canada VANCOUVER B.C.

THE GR EAT WEST PERMANENT Edmonton Investments
LOAN COMPANY 1 0 We can place funds Q%

Head Office - WINNIPE6, Mas. 8 % to net investors %J
Branches VancouverVictoria, Calgary, Edmonton, Regina, FortWillimum No Speculation. Absolutely GuaranteedPaid-up Capital ..... ................ $2,0W.W0

Assets ........... :**"" ''«*"'***"*"*"« 4,000,WO In first , mortgageii en both ýçity- and £&rm. property
Reserve . ............ -................. f ..... 520,OW

MONEY TO LOAN ON IIWPROVED CITY AND TOWN PROPERTY
allowed un deposits allowed- on debentures of 1100 or M cN am ara & CO. 44 Jasper Av. W.
of 91 and upwards over, issued fer terms ot from4% 5 to, ten yeare Private Bankers Edmonton, Alta.

CAPITAL STOCK 7% INVESTMENT
The Company, having disposeil of Ità Capital St ock some yésro ago,

ha». therefore, none for sale, but the stock may be Purcbased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, atprices rang-
log from, $124 to $ID Per share.

The lest seven half-yearly dividends have been et the rate of 9 The Commercial Loail and Trust Co.
cent. Ver afinuin. so thut, et the current prices, the luvestmont Pl"
net 7 Ver cent. wn, Head Office WINNIPEG

The Company will be pleaséd to furnish prospective Purchasers with THàS. D. ROBINSON, C. W. N. KENNEDY,
Its Financial Statement or other information bearing on the Company, President Vice-President.
and, if no desired, the Company wili purchase the Stock for the investor WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
through the Stock Exchange, or privately, at the current Prices. FOR CLIENTS. Correspondence Solicired.

S4nce iis iriception the ComPaný bas enjoyed uninterrupted Pros.
taken wvery active part in the development of the West. Wý H. SPROULE., Maniager.

P-1tyed ýtsgrowth of Western Cana or money is la
wilh 

- d 

da, the demaad

grimit that the Present profitable rates of interest will be maintained for
and wlth süch a desirable field for loaning operations,
a Progr"vÀa management, the price of the Company!s

Stock sheuld continue to advance, and witli the prevailing high divi -MOMEY
dends, the Stock of this Company wili undoubtedly bc in'great demný
by thons who desire a sale and Profitable investment, WHEN YQU INVEST YOUR.'

80-ARD'OP DIRECTORS: W. T. Alexander, EsýýM aging In Our short terrn debenfures bearing à Ver
Direçtor The Canada National Fire Insurance Company, P id= and cent. you secure the benefits of eret mortgage
Manager; E. S. Popharn, Esq., M.D., Directéé Standard Trusts Company, tocurity and In addition a larger margin of
Vice-President: Nicholas Bawlf, Esq., President Bawlf Grain Company, security than you could hopé In obtain in loaning
Directer Bank et Toronto, Director Standard Tr"ts Company, Second your own funds, we depositing with a trustee
Vic4>Pr"ident: Sir fflbert Parker, M. P., London, England; 11.1).Martin, mortgages on PRoDucTrvE RÊAL EsTATB woRTm
Buq' Wholesale Druggist, ex-President Winnipeg Board of Trade, Director THRRE VRES 'rHE AIROUNT OF VOUR INVESTME";
The QSada National FWe Insurance Company; James Stuart, Esq., can get your money back in a yeux or

bctbcrwara as Yau arrange,@ and you have no
President James-Stuart Etectric Company. E. L, Taylor, Esq.. Barrister. r1ý

atý-Le-, Second Vtce-Pireuident Monarch Life Assurance Company, th collections.
Ul..tr the Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary. APPILY iro

Fer further infpemation, write, the HEAD OFFICE, 426 MAIN
STREET, WINNIPEG, or. if inore convenient, call at, or %vrite, any THE EMPIRE LOAN COMPANY
of our Brainch Offices. WINNIPEC4 CANADA

The

Manitoba Permanent Loan' Co. Ge Jneral Seeurities Company
Head Office - Winnipeg, Manitoba 1 Limited

Incorporated by SpecialAct. Authorized Capital, $11000,WO AUTHORIZED CAPITAL $210001000.00
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who am desirous Head Ofrice'. 639 Hastings Street, VANCOUVER, B.C.
of:Aadlng an absolutely nale and profitable investwent, Europeain Office: 50 Gresham Street, LONDON, E.C.
both from a dividend point of view and a certain inerease
lnvekitolConfflny'estoi*. WRITE MR LITERATU.". Arthibald York, Prm Pâbt. Mackenzie, M.D., VIOL-Pres.BoÀRD OF DixitcToits - V. C. James, Managing Director

J. T- 00RI)ON. Pefflident ý President Gordon, IrotWde & Fares. Ltd.;
prffl. 'rh« $tandard Trusts Company, Director The Sterling Ba»Ir. B. Geo. Hàhtuld (Notary Public), Secy.-Treas.
H. WILBUX HUTCHINSON, Vice-President; Manager The John
Deeee Plow Coft'Panyl Dâ,*ctor The North Empire Fire lusurg=t Clients' funde Investtd in-Vancouver Firet Mort9ades and Agree.
com ý A L JOHNSON, vice-Président The Am«. Noiden, Me- manta fer, Sale to, net the investor an attr.%Ctive Mte of interest.

a= MOTT, Western Manaïwr and Director The Cecksbutt
Plow 4TéanY. FRANK S. NUGENTý Capitalisit. WU. GEORGE- STOCKS BONDS> 1XVEAMENT SECURITIES

WM Georgèwtl Company, Calgery, DirectorThe Stme
à CGmpa"ý THEO. A. BUIRROWs, Lumber Merchadt. Cori«Pondence oolicited,A. KOHLER BUTCHAIM MÀxàotwo Dumorm.

-J 1
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Tho E9anufactvoer Lifo
Mde Remarkable Progjress Durinçg the Past Year

New Insurance Iss ed ...................... $1,1,360

Inssitaiwe ln Force - .ý........1... -.........66,OU15 00>
Increase Over 1910 ..........$5,175,098 00

Tota In ome ... .... ............... 3267,421 86

Pay ent toBenficares and4 tPolicyhQders ....... ......$,7ý82 2

Asse$ $149601,668 02 Increas 160330

Inc uingth Shreoldrs Fud ndtheSeca Rserve for Divied in 1ýi2, the.

Tota SuplusforProectin o Po lc'holersel,62ý60 5
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CHARTEUED ACCOUNTANTS

The oldest established firm of Chartered Accountants and
Auditors in British Columbia.Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS, W. Ta Stein & Co.
TRUSTEES and LIQUIDATQRS, Chartered Aocountents, Edinburgh 1869

BritiahColumbla 1905

86'Adelaide St. East, Toronto. Canada 1909
Notal-Y Public British Columbia 1901

Cable Address-" WILLCO-"..
Power of Attorney to be made in favour of

CORRESIPONDENTS WILLIAM Ir. SIrEfN, C.A. (EdIn.) F.C.A.

Co P.O. Box 1182CREHAN9 MOUAT & -9 Vanceu"r, -319 Pender Street, VANCOUVER, B.C., Canada

Cable Address: Crehrno. Vancouver. RoniaRT MILLER, C.A., F.C.A. (Ctif.), C.A.
Câble " AceMacy, " Mcý1iýéaI- 'lelephone Main 254&CRFHAN5MOUAT & CO

chartered Accountante and Auditors KOBEPLT. MILLER 91 COC
P.O. BOX 1182, VANCOUVER. B.C. Chartered Acoountants.

Powers or Attorney to be issued to M. J. cREHAN, P.C.A. Commercial and Municipal Audits and Investigations.
TRUSTBES and LIQUIDATORS Liquidations and lnsolvencies.

Correspondents: RUTHERFORD WILLIAMSON & CO.
86 Adelaide Street East, Toronto QUEBEC' BANK BUILDING MONTREAL,

W. A. RENDERSON AND CDMPÀÙ, CbaderodAccolltagts HAKRY Je W IELCHO
W. A, HENDERSON - S. V. ROBÊRTSý - J, M REID - CHARTERED ACCOUNTANT,

41S.415 Nouton Bullding, Portace Avenue, Winni»g. Man AUDM 1 INVERTIGATI(MS 1 COST AND >GENIBRAL SYM»
Branch Offices: Medicine H*t,ýý4 Lethbridge, Alberta.

A. E. GIBBOrt. C.A. (Scotland), Branoh Manager 43 KING STREET W.. TORONTO.

Audits Investigations Li "dations Trust Accounts
CLARKSON & CROSS

VERNON, PICKUP & CO. CHAILTZRZD Accouli-ZANTs; Titus-rzzs. Ritcuivitits Llgull),&TOita

Chartered Accountants, England Ontaxic Bank Chambers, 33 Scott Street, ToxoNTo
'a. R. ýC. Cl«ks=l F.C.A. ýW. H. Crois, F.C.JL

Telephone 3633 707 MeIntyre Block, WINNIPEG, Man. Est*bHâýed 1864.

J Established Iffl EDWARDS & RONALD
CLARKSON, CRO,$,S MENZIES éý"red Accountants

AUDITORS TRUSTEES LIQUIDATORS
Accauntants, Auditors, Trustees 304-5-6 lorthern Crown Bank IlIdg., WINNIPEG

Members of the Dominion Association of Chartered Accouatants AI scat SASKATOON and MOOSE JAW.
Bank of Toronto Chambers, Winnipeg V GEOROU HowAaDE W. Sinxsy RoiqALu

Toronto ancouver.
TORONTO, VANCOUVER & CALGARY-EDWARDS. MORGAN &_CO.

HELLIWELL. MOORE MACLACHLAN
(FormerlY Clarkson, Cross & MOHIWeU)

,CHAR'TILPEU ACCOUNTANTS VAIWcouvrfql 9.0. Edwards, Morgan & Co.
Chartered Accountants

18-U K174G ST-WES lr - Tot-bute, Ontario
FRED C. GILBERT S ùUI(NS BLOCK, Calg«7, Aire.

DOMINIÔN TRUST BUILDING B.Q,
CHARTERED ACCOUNTANT

j NTARIO AND MANITOBA George.Edwards.-F.C.A.' Arthur H. Bdwards. F.C.A.0 W. Porneroy Morgan Donald A. MeCg=el
312 Nanton Building . WINNIPEG W. H. Thompson

P.Oý Box 7M
WINXIPE0 and SASKATOON

1-N V BSTIGATIONS- COS-ý ACCOUNTIN0 EDWARDS & RONALD
UýI:T

ilié 014esi EstabliMied Accountitnt Pirm in Saskatchewan
#HjjJý%g C.A.. B*m'-Rankin'

ÈïEffl OLAD'WELL,à 00à,
CEfRýMPIBD PUBLIC ACCOUNTANTS

&uatc«, -.jý'«DjTORS,, 1,9QUUDATORS Akl) TRUSTJRES

-'Geo. S.
GINA.
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CHARTERED ACCOUNTANTS I

D. A. PENDER, C.A. D. COOPER, C.A. OEA RLES D. OORBOULD,

0.A PWODER & ObPChrtsred £oiauntant & Auidt.r, Otrio & MniUtdoba.

CatrdAccountants, Auditors. & Liquidatois *.8MR~ ULIOWNIE

40£m 56 8 Morchats 8.ik 81dg.- Winnipeg, Mon.

MO QAGE ALDOUS ANÈD LAING IWhrtT * XC ,$. ACCOUNT#ANTj
~ ~* IRoyal Bank Bildin Waq WiUvJiipEo

AUDIT DEPARSTMENTs _____________________

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

Audits IjventigatflR 41 odeto end Assignmonfte GEG. H. PLAYLE Ch.rtered Acc*>tmtant

j NELSON, B.C. Aditor, M4inoee&C.

T~Th'F IJOHN B. WATSON Chatee A,,eouttant an udt

MEKN S & HARDYtQ Calgaory.M Alt. Liudtos netgtos Auditg.
Aui ortthCity of Cagar Refereace:Bn of* tBNA. Calgary

Assignees, Chartered A~countants
Estate and Ftre Isurace Agents

I54TootoSretToot ACCOOVNTA74T8

W. . HDG ChrcedAccuntntWILSON & PERRY suiteq [Phone~ 7
Offiial ssigee (uccsr to W. J. Wilson &Co.) 336 Haatince Street W. I
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fflSCELLANROUS ADVERTI[SFMYNTS

A Thorough Business Training BANK CILÈRK
ls anecessitytoallwhowould aspire to positions of responsibility. Such
a training may be had only from experts who have made a special study

of business affairs-men whe have had the benefit of practical experience. M ANA: C-wEn
you've Are ?
Got they Do you wlsh to remain a clerk or do you aim to rise to the posi.

the Pro- 1ýon of higher recognition and trust-A MANAGER?
Our courses.in MODERN BANKING will show you how to accom-

Brains ducing plish your aim.

FI û G EVERY 13ANK QFPICER IN CANADA NEEDS THESE COURSES.
? PREPARED 13Y A STAFF OF 6 EXPERTS.

This School is conducted by Chartered Accountants and Lawyers. a fact ENDORSED BY THE BANKING PROFESSION. Fill in narne
and address. Cut out this ad. and mail to-day for particulars.

which speaks for itself, since a sahool's strength is measured by the
ability of iU instructors. W e feach by m ail. Name ............ ....... .............................................

W rite for Pree Catalogue. Address ........................ . ............. .....................

Canada Bldg, Donald St. WINNIPEG The-SHAW CORRESPONDENCE
M. SCHOOL, TORONT09, CAN.

The P. & B." steamers THE MOST VALUABLE FINANCIAL BOOK IS
sailing from Halifax every
eleventh day for Bermuda,A Trip to the the Bri lah West Indies and MURRAY9S INTEREST TABLES
Demertam are all very

The trip
occuples about thirty-eight Rates 2Ys9é to 8% at 14% ratés,West Indies superýoYon"s'days, and is a delightful On $1.00 to $10,000 on every page,
cruise from the start to Froni 1 day to 368.
the finish.

Through Tickets from Toronto and ail pointe on the railways are sold by Price $10.00FICKPORD & BLAOK, LTD' Mmmum, fiamm.

or Adoluide and EL W. M-URRAY AccountantR. M. MELVILLE Co"'Toronto Streeta
Supreme Court of Judleature, Toronto

J

MILNES'
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE
The price is just . the

"me as other grades

Why not buy the best ?

Phones Main Office -
M- 5597-550 79 King St, E., Toronto

H, e T. HAULTAINv

41 Niedomi T~# iffkib-
20 à»V SIMet E.y TaroWas, _ik

Grand Trunk Railway 00y stemAccount, Books The Great bouble Truck HWhwsy
MAUCWILcruxs IVRRIF un&C="rm Pou 1 between thé Eut and West.

MERCHAXtS, mUNuFAcýruRER9. ETC.

LOffl LE" LEDGERS, BINDERS. SH13ETS and SPRCIALTIBS. -Solid Trains are between Ment.
al, T. and CM.9.. 42g the Finest

re V-4le OP-,,,%,
coà",Lz= cludin ulirnart Parler,

ST-4TIONERY and PAPEI;4 ail lands. and V CM a.dý'M Z Coaches.

PRIXTERS' and £SKBINDERS', SUPPLIE$.

liM Mil" of. Double Track Une, Palatisl'
BROWN. BROS., LIMITED PuRmau Sleqmrs, Courtebus; Employ«.
&J.» Weluageon st. wust ..TORONTO PULL INFORMATION PROM ANY ORANI) TRUNK AÔBIqT.
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M -1 S C , 1, 1, A N -E 0 u S. j

TORONTO PAPER MFG. GO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and niedium grades.

ENOINE BIZED, TUB BIZED, AIR DRIEDý

WHITE AND COLOREDWRITINGS, BONDS, LEDGERS.
àq.F.&sýc. BOOK, LITHO, ENVELOPE AND COVERS

Made in Canada For Sale by ali Wholesalers

Counties Grey and Bruce collections ffmde On cornrnission, lands valued
and sold, notices servrd. A gencrai financial business transacted. Leadinia
lean companies, lawyers and wholesgle merchants given as referenctâ.

H. H. MILLER, Hanover-

L. COFFEE CO.
GRAIN MERCHÂNTS Waterous

tHomAs FLYNN Established 1845 Board of Trade Building,
Toronto, Ontaxio Fire Engines

"The Best Municipal Fire Insurance

Waterous Stearn Fire Engines are specified, not because
they are cheaper-for they are not-but becàuse 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

'66Capital Investments in Canada. 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.

By FRED. W. FIELD Waterous Fire Engines have been sold all over Canada. In
Montreal, Ottawa, Toronto, Winnipeg, Vancouver, Victoria, and
in arnaller chies and towns where lofty buildings or un inadequate
witer pressure demand the best

pricé $2.50 eost.'i)ald that can be had in the line of
fire-fighting apparatus. the
Waterous Fire Engine has been Built In 5 Sizes
chosen to fill the bill.

MONETARY TIMES TORONTO 
From 400 to-

Repeat orders from these muni- 1200 galS. CaPaCilY.
ciPalities, in which the engines
have been given the test of yeues Write
of actual service, is the best
proof of Our claîtris.

The Waterous Engine Works Co., Ltd,
Brantford, Canada

1,NNIPEG' W 1 N N 1 P E G
CANADA

Let us show you an exact reproduction of photographs suppleinented
by statitical facts. Send for our Free Big 60 Page Illustrateil Book.

POPULATION afflA"N Why not locate your Canadian Fàctory at Winnipeg, where you can

19" 4411 1902 $18B.W0,003 get-Cheap Power, Cheap sites, Low Taxation, Plentiful SupPly Raw

lm lor,057 1M $W4ý=Q14 Materials, Best of Labor Conditions, Unexcelled Railway Fracilitits, and

t9lo i la, bod 1910 ý953,i15,26J the support of a communlty who recognize the inIportance of its indus-

trial development? Reports furnished free on the manufacturing passi.

bilities of ahy line of industry by addressing

pet CHA S. F. ROLAND,-
ggr- a - 1 Industrial Cômenissionert

d Cr opportuoi WINNIPEG, Canada

The Canada Consolidated ClaY Company, with capital of The Western 'Empire Life Assurance Company has been

$2,000,000, has heéît inCOMidraýted in Nova Sc,,gtia. This registered in Saskatchewan.

nazy..be a-consolidatiojà ofthè various clay companies of the Earl Grey has become chairman of the British Bank of

manjime provinces and the main factory and héad office will Northern Co ' merce, The capital is '$10,000,wo, of which

",be at Pictou, in the centre of the fire and red clay belt. $5,5ooooo is subscribed. The bank is established in co-op-

The-Canadian Bank 'of Co1nl11erceý will o1peu a branch in eration with leading bankiný institutions in Denmark, Nor-

North Vancouver this month. The.,Bank of Montreal has way ' Sweden and Russia, One'emPected resuit of -Earl- Grey's

leaqe(l., premises in North Vancouver and will also OPen UP ý0rIne-ction with the contern. is'the flow -of investors' money,

about Fébruary x9th. Mr. F. A, McRae, of Port flaney, will into Canada f rom these countri-es a.ttràcted.by the high rat"

jýé'jn chargé of the latter branch. of Canadian interest.-
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TUUST COMI:>ANIES,

THE BRITISH AMERICAN
Toronto Gêneral TRUST CO., Limited

A. C. FLUMERPELT, H. N. GALPR, W. L. GERMAINE,T rusts C orporation President. Vice-President. Vice«Pres. and
Gen. Man.

ESTABLISURD 1882. Authorized Capital... $500,000.00
Subscribed ........ 250,000.00
Paid Up .......... 115,000.00Fxecutors, lrustees, etc., etc.

Financial Agents Executors and Trustees
HoN. FRATRERSTON OsLER, K-Q, President lavestment and Deposits ReceivedJ» W. LANomuiR, Managing3Directar

Insurance. Brokers Estates Managed

Head OffiCe:- VANCOUVER, B.C. Ca"espondenceToronto OttaýVa Winnipeg Saskatoon
Branch Office: Victoria, B.C. Solicited.

THE "tYAL TRUST COMPANY
àYBAD OFFICE, MONTREAL Dominion Trust

Capital Pally Pald $1,000,000

Raterve Pand . . . 1.000,000 Company, Limited
À30ARD OP DIRECTORS

Riabt Hoa. Lord Strathcons Head Office - VANCOUVER, B.C.and Mo-xt R G.C.M.G.. SM H- MONTAOU ALLikNg« oeid R. B. ANaus
A BAuuGkRTitrç

Sir Edwird Clouston. Bum. B. B, GRERNSH11ILDS Subscribed Capital ............................... $212501000Vice-Prosident C'M. HAYS
1, It Hommait Paid-up Capital ............ ................... $1,510,000ý.V. MsRBOITH

TORONTO BRANCH D'ivir) MODRICE Reàerve and Urrdivideti Profits .......... ....... $ 5WOW
C. MàcmomjkLDBatik of Montreal BIdg., B"' WîHON. R. MAURAY

Yonge and Queen Streets. A- MAc-nait
JAMES ROSS

M. Sý L. RiCgSv, SxitT.0 SiiAuakNi&osyK.r-V.O. Branches: Vancouver, Victoria, Nanaimo, New
SIR Win. Cý V" HoRK's. K.C.M.G. Westminster, Calgary, Regina, Montreal (Dominion

of Canada Trust Co.) and Londor), England.

Dealer in municipal and industrial debenturesThe, Sterling'Tru&ts Corporation' and first mortgages on improved real estate , acts as

HEAD OFFics. REGINA, SASKATCHEWAN. executor, guardian, transfer agent, trustea for bond.

Capital Authorized $I,000,000 hàlders and sinking fu'nd, etc.

Capital Subscribed 640,000 W. R. ARNOLD, Managing Director.

DOMINION CHARTER, 1911 BOARD OP DIRECTORS
Place funds for investment.in EDWARD BROWN, - President
the very heart of Canadas rich« HONORABLs A. E. FORGET

Ist Vice-President
"t itgricultural district on per- Ù.ýN1 NoR-roN - 2nd Vite-Pregidetit
Sonally selected farm mortgage J. W. Scott
securities. W. M. Martin, M.P.

Aleck- Clark MERCANTILE
Arthur H. Tasker 1

Ne loges exceed 40% of actual Edward P. Brockman TRUST COMPANY OF CANADA, LIMITEDvaluation. H. L. Johnson Capital: Authorized . $1,'WO,000; Subscribed $00,00ÔC. P. Millar
Bankers: The Canadian Bank of HON. WILLIAM GIBSON, Senator 9. C. MACDONALDValues Will continue ta increase. Commerce, Presideint ManagerProfitable rates, quoted. Solicitors: BajfOùrý Martin, Casey BANIC OF HAMItToN BLDG. HAMILTON, ONT.& Blair.

RELIABLE INFORMATION ire C Vancouver Trust
-0-F Company, Limited

Independent reportsPORT MANN 
furnished investors

The PeePle's Trust COMPRnY, Ltd,, of New Westminster wW. on propositions inbe Pleased, on request, ta send maps and all Other authenticinfclr=tfori desired about Port Mann, the Canadian Northern British Columbia.Raitw" terminal of the Pacifie Coast. Port Mann .is just2effls the tiver froin New Westminster where the head officeof the Peopie*s Trust Company is Situateà, and as this Company 
H. L. JENKINS pftaident

figured. the first buYing at Port Mann they are in aparticid 1 9-ý11d Position ta give valuable advIce. D. von CRAMER Managing Director
Address. PUBLICITY DEPARTMENT

VANCOUVER TRUST -13UILDINGThe PEOPLES TRUST, COMPA14Y9 M .
VANCÔÙVFR, là.C.NEW WESTMINSTER, B.C.
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TRUST COMPANIEÀS

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondeflce regarding first mortgages on iniproved properties in Victoria and Vancouver.

T~his forni of investirent Ijas been proven ta be. highly profitable, as much as î% te 8% being earned on

moncy iinvested in this mnanner. _The precautions we use in selectiiig mnortgages protects oiir clients ini

ever-y way.
A Post Card will bring authentic information regarding first mrortgage ivestmnents i these two cities.

Sen on to-day.

CÀ ANADA WEST TRUST COMPANY UIMITED
R~~4 Q c~VICTQ~~X~' ILO. ~ MrchBflts Bank of Canada. B~ih c-VN~V~t1C

B. C. COAST- TIMBER
A Trust CompanIy's SpecaY~~l Fuctoni to act as

We offer for sale a tract of tioeber on jervis

~y Y ~ ( IJ' )i ,.IdÇt wblch crises 171>275,OW feet (Fir290/,
E X IEC U T O RCedar 54%, Hernock ai*d Larcb, 17%).

This timber is as fine as can be found in
aniy other part of British Columbia, running

Vou ake o mitakeby apoiningas fligh as 60%/ dlear. It is on tide

Yon iak~ np ~atl~ b appintflgwater, and cati b. logged at 1çow cost.

LIMTEDFor cp of Cruiser's report, and otixer

43-4 Kin Steet est oroto iformtio appy t

JAMS . AREN Mnain DiecorWetrInte Tust& aÏ DpoltCo, to

Ne etIseBC
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-TRUST COMIPANIESS

The Standard Trusts Co.
A StromR Westera Comp=y Columbia Trust C'o.

Head Ofilces:-Keowayden Bui1dinx. Portaze Are. Lastwinnipeu
Branch offices -Saskatoon Edmonton Vancouver Limited

J. T. Gordon, President (Pres. Gordon, Ironside & Pares Co., Ltd-) E. H. HitAps President and General ManagerSir Wm. Whyte, K.B., Vice-President.
Authorized Capitat 11,000,ow.oo Subscribed and Paid up, 8500,000.00 Authorized Capital
Reeerve Fund - 200,000.00 Total Assets over - 6,000,GW.00 Paid up Il 66 : 800.00

Estates administered and managed and ail business of a trust burplus 75253.00
nature transacted. 1 Investrnents ln Real Estate, Mortgages, IndustrielTrust funds invested. Wili forms supplied free. Ask for ourPamphlet, *«What Is a Truit Company 7 Stocks, Bonds and Debentures, Timber Lands.Consultations and correspondence invited.

WM. HARVEY, Menaging Director Head Office:-541 Hastings St. W., Vancouver, B.C.

Canadian Guaranty Trust Company TheWestern Trust Co.
Authorized Capital $1,000,000. Sub. Capital $500,000. Head Office, WINNIPEG :: Branch Office, ReginaSaak.

Head Offle, Brandon, Man. Branoh Office, ReglnaSuk. Authorized Capital ..... $2,000ffl Ajým jF-xacutors, Administrators, Trustees Subscribed ...... 1,0&%Q06 . ADâmsom, President
Paid-Up fflffl Ho.N. R. P. ROBLIN, Vice-PresidentEvery class of business of a fiduciary nature transacted Acts as Trustee, Adrninistrator, Executor, Assignee, Guardian. etc.Guaranteed mortgage investments a specialty Receives money for in'vestment in mortgages under guarantee of

Correspondence solicited Principal and interest, or otherwise, on such terms as may be arranged.
Undertakes the management and sale of Real Estate.

JOHN R. LI 17TLE, Managing Director Corréspondence invited.

W. G, HUX7 HUNT and HANNA J. H. HANNA The Saskatchewan
INSURANCE AND FINANCIAL AGENTS investment and Trust Co.VALUATORSAND INVESTMENT BROXERS INVE35TUENTS LOANSLoans (amply secured by first mortgage) placed at 8%. ]ýroprties inan- We control 250,000 acres farming lands in Alberta and Saskatchewanaged. Manufacturing and business sites secured. Correspondence invited. for sale on good termsAlexander Cerner C algary. Alberta Hotates Managed Administrators Truistecs, Etc.

BRANCH OFFICES
Saskatchewan: - - London, England,Lanigan. Outlook, Kindersley 139 Canon Street, E..C.Cable Address: Gabovesto. A.M.C. Code

HEAD OFFICE: SASKATOON, SASK.1AEGAIÀ NOTICE BOARD 011 DIRECTOftà:
President, Hon. Edward Coke; Vice-President and Managing Direc.tor, X. Gardner Boggs, Esq.; D. Q. Stephenson, Êsq.; Earl of Clanwilliam,Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,Preside t Western Trust, Winnipeg; J. 0. Turiff , Esq_ m.p., Ex-com.PUÉLIC NOTICE JE hereby glven that under the First Part of misiionner Dominion Lands, Ottawa; A. Schefflen Esq., Lanigati,Chapter 79 of the Revised Statutes of Canada, 1906, known as SII.k. Executive Committee-The Honorable EWward coke4 , D. 0."The Companles Act," letters patent have been Issued under the Stephenson, Esq., N. G, Boggs, Esq-, C. Relth morris, Esq. jBeal of the Secretary of State of Canada, bearing date the 13th da,3j Secretary, A. R-Yenables.of January, 1912, lncorporatlng James Steller Tpvell, Charles Dela-mere Magee, accountants, William Bain, booffleper, Robert G,ý,w_ans, William. George Flood, Robert Musgrave Coates and JosephEllis, solicltor's clerks, all of th'e' City of Toronto, ln the Province pany; (h) Ta manufacture and deal In logs, lumber, timbér, wood,of Ontario, for the following purposés, viz.. (a) Ta purchase, lease metal and all articles Into the manufacture of whlch, wood -oror acquire lands and Interest therein and water powers and water metal enters, and afl kinds of n tural products and 4ý1-prcductsprivileges, and ta develQp therefrom 8Lny power, alectrical or other thereof, (i) Ta purchase or otherawise acquire, hold, sell or otherenergy and to use the e ln connection w1th thefr business and wise dispose of shares or stock, bonds. debentures or other secur.purchase, sell, lease or dispose of lands efte transmlt the same, Ittes ln anyý other corporation, notwithstanding' the provisionzor Interest thereln or power and ta enter lnto working arrange- section 44 of the 8,91il Act; (J) Ta carrY .,On any other businessments w1th other cOmpariles, persons, firms Or corporations for the Whether manufactùrlng or otherwlae, whlch .une thereof and to establiah, operate and maintain any electrI pany capable of being convenfently carried n connection wlthCr other lightIng, heating or power plant and ta sell and dfspolseý the business orobjects of the company and necessary ta enableMllectrie, gais or other Ilght, heat and power; Provided always that the Company ta profitably carry on lts undertaldng; (k) Ta pur-the righta and privileges hereby conferTed upon the company ta chaise or otherwise aequire and undertake and assurne &H Or aÉygenerate, sell and dispose of electrical energy for light, heat and part of the aoseto,-businesi3, property, prlvilffls, - con tract*, rightj94power when exercimed outalde of the property of the compan Shall b an n, Ingbô subject ta a]] ovincial and municipal laws and regul ono In on an l ne hl h t Ota y ' a or
P. a m _ýy .

that behalf; (b) e.reink welis and abatte, and ta make4 bulld, con b y 1 te et for
n . .y P P rt ig 1 il. ýIs

h d t arry' n'struct, erect, lay down and maintain regervoirs water worke, cla f th n b ent

..rr en er , h e
t Omp. a (1) ti ti t

atr 0 Il Il f y Pterne, dams, cuiverts, main and other pipas iiýà applianoes and ta or P P ed
r - 0 P .1-.. and tr 1 ne

exeaute and do all ether works and thinge nece"ary or convenlent b th. co pany - ta y es b P V tal et do,le 
f

for obtalnlng, storing, sellinif, delivering, measuring and distribut- y for 1 e ri of P net k,tug water for the purposes oz Irrigation and for thegreation, main- wh. r su bd for or et Il P d and -or
e 

Oss"Sed 
0 p operty 

0-ltab

getIons d 0 a ersa firru or Cýmps ny rry'rt P t f 1 Y' 41 's or P' v ges

b 

a 

sa 

c 

b 
a 

0 

pan 

8 

ut 

Orýe

0. In . col
C =ytenance or development of hydraulle, electrIcal or other mechanlc&l the company's bonds; (1) 0 m In ee ty. e ta apply for, purchasepower, or for any other purpose of the Company; (c) Ta construct, or acquire by asslgnment, transfer or otherwise, and te exercloe,malntaln, alter, make, worx and operate on the prOpertv of the Cexry out and enjOy any statuts, ordinance, Qrder, license, power,oompany, and for the purposes of the Company, or on prot>erty con- authority, franchlse. concession, r1ght or privilen which any gov-trolied by the company, reservoiro, dams, flumes, race and ether erntrient or authoritles, supreme, municipal or local, or any cor-wayin, water powers, aqueductu, wells, roade, pters, Wharves, build- poration or other public body, may be empowered te enact mzketngI4 ehope, stampIng mille and other works and Machinery lant or grant and ta paY for, ald ln and contribute towards caM159and eléotrical, and other appliances et every description-, Jdý Ta the same luto errect. and ta approprlate any of the company aILcquire by purchase or otherwise and hold lands, timber limite or stock, bonds and asiqets ta defray the nëce2sary conta, ch&rý andIleon»s, water lots, water faNe, water prtvllez« or concesejonsý and expenseo thereof; (m) Ta enter lnto partnerehip or inte any àr-Pcrwers and righta amd Interents therein, and ta bulld upon, de- rangement for sharing profits, union of Interesta, do-operation, jointvelOP, hýr1gate,, cultivaté, fam settle and otherwige Improve and adventure, recIprO081 concession or otherwIsé with any persan orthe »&me, and ta leaue oeil or otherwi» deal wlth or dis. corn= y now or hereafter carrying on or eng«ed in any businessP«* of the same, and ta carry on the business of a land or saction. whIch this conipany la authorized ta carry on orand land Improvement and'irrigatlon iýcmpùny; (e) Te aid and engage In. (n) Ta ratne and assist In raining money for and ta àld*»W" h,ý, 'Frar « hoàluL adv"cen of Money or oth«wlne wIth or by way of bonus, loan. proinise, endorsernent, guaranteé or other.

res reiat,
Wtth«t Securlfy, cettlerg and lntenaing settlera n any lands àn 00IM0 1 ' th Pl Ob lh - __ - -

bel*n" ta )r @ffid by the com" y, luid gênerally, Île prombte the W y th eh eh ma ýhav0 ýb nase onn tean ýcratjý anm 0 y U.raîtn n 0 ca' ete cf: e 7,and 0y rrs n W eraoln th_

mattlemënt of atid lands; (1) -T entablith nores for the siale of te
the "de co &mý by te

1 e h .na and gen" marchandise ta gottlers and ln- Um oren M Uoý'. (oj Te Vr= b ýUetbers upon landa b*lcnging te or sold b7 the n may ^0or In the lleWbbarhond of tueh land£, and generally ta M comrUI to re ̂Ursd0&"Y On 1116 bU*IUOU OZ gentral ttom)c"pm and inerchants; a^y 0 ^d ta d jýý ps ne esTe con«m= mrmtib, ow &na &U de*MpUone of worewhieh IMY be n*mmary cS Inari L= purpofts of the com- (Continued on Page 762.)
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FINANCIAIL AND UEAIÀ ESTATE

FOR PROFITABLE INVESTMENTS
EDMONTONBritish, Columbia

Oflers Greater Opportunities than any city in
Western Canada.T im ber We offer investors the benefit of our nineteen years'

experience in this city and surroundiDg district.
The difficulty of obtaining i partial, reliable information Specialty: Real Estate and Mortgage Investments

regarding any special sectiontof timber in British Columbia
has led thiq company to install a department under the Alberta Investments, Limitedsupervision of Mr. G. F. Gibson, devoted exclusively to 118 McDougall Ave., EDMONTON, ALTA.timber. BÀs"Rs-Imperial Bank of Canada. SOLICITORS-Gariepy & Landy.The company acts solely as agent, and will neither
purchase nor sell for itself, consequently ils recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi- MUNICIPAL ANDbility for loggirig, will be furnished with as little delay as G. A. STIMSON & CO. Co]RPOF-%TION
130 BOUGHTcareful examination will permit. TORONT04 Canada. LONDON. EntiondCorrespondence solicited.

]British Canadian Securities
Liraited VICTOIRIA9 B.C.Dominion Trust Building - VANCOUVER, B.C. OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-ITALISTS AND INVESTORS FOR SAPE INVESTMENTS INHIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDINGPaid-up Capital $250,WO SITES, TIMBER, AND ALL CLASSES OF LAND. Write to

T. SHEFFIELD (Late Industrial CommissionerOffices: MONTREAL, LoNDON (England) and varions citieg of Regina) for full particulars governing every condItion.in Western Canada BRITISH INVESTMENTS DEPT.
TRACKSELL. DOUGLAS & CO. Victoria. P.C., Canada

Real Estate,M.ALDOUS Cable Addrms MALLA. G. S. LAING Dom inion Stock Timber Lands

Corporat* 
Flance, StocksýMontague Aldous and Laing Bond Ion LTD.

2o2 Nanton BuildiM, WINNIPEG, Canada Port Fraser , Townsite-Britiab Columbia Lands
DIRECTORSReal Estate Investments Loans The Bon. Price Ellison, Prm, -Capital szm.ou -

Jdembem Winnipeg Stock Exchange Minister of Finance for the
Province of B.C.Loans placed origiltedgesecurity. Bonafideinvestments in realtstatemade Arbuthnot, Vice.Frm Winch Building,

!n lmproved or unimproved Winnipeg property or farm lands, Thirty year . B. Carlinexperience in Manitoba lands. Properties managed and rentscollected. J. A. Harvey, K. C. Vancouver, B.C.
Bankers-Bank of Montreal George B. Saluwn, Gen. Manager. CANADA

Natural Resourexes Security Conipany, Ltd,
HEAD OFFICLý PAID.UP CAýITAL GEORGE J. HAMMONDVANCOUVER, B.C.- $25010()0.00 President

HAZELTON TOWNSITE, BRITISH COLUMBIA.
FORT GEORGE TOWNSITE, BRITISH COLUMBIA.OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C.

Timber Tracts Coal Areas Farm Lands

(Continued from Page 760.) GRAND TRUNK PAGIFIC RAILWAY.
acaording to the laws of sueb foreigu country, to reprezent thls
empany and to accept services "Ir 'Ind on behalf of this company Spea)ring at the azinnal banquet of the Brantford Boardof any process or suit; (p) To 1.1, sell or otherwine dlspo*e of
the property and assets of the Company or anY theréof for of Tradé, Major Leonard, of the National Transcontinentalouch conalderation as the comDany may deem fi 2ding shares, RailwaY Commission, said the road was being built in thédebentures or securitien ofany Company; (q) To ama&umate with
any other Company having objects similar toi those of tle mpan - most durable manner known, With reference to the construc-ýr) To do ail acte and exercise ail powers and Carry or aebuoinenys tion work in prOgress on the Winnipeg-Moncton sectionInelilental. to the due Carrylng out of the obJects for which thO Major Leonard announced that a further expenditure of
eoznpany la Incorpomted and necessa" to enable the cOmpany toprGntablý carry on its undertakIng; (o) To do AU or any of the *ii2,oooooo, would be unavoidable. With few exceptions allabove th nIm and as principalii4 agents or attorneys. The operations of the i,8o4 miles were underconst n and there were beýof the Company to be carried on throughout the Dominion of Capet1àand elsewhere by the n=e of Uoxiçan InterurbanElectric Trac- tween 4oo and 5oo miles of track still to be laid.tiOn C=Pany Umlted," with a capital stock of flve million dollamdwded into 6C 000 ahares of one hundred dollars each, and the lýe hoped that by the end of next autumn the line betweenemef p of ýu,%inems of the «M company to be at the CitY of Winnipeg and rane would be completed, and, by the q-
ýroron1tQ-Jn the Province of Ontario.

IDated At tbýé oMce of the Secrotary of State of Canada, thlt 511,ng season, the whole line with the exception of the QuebetUth day of J«ua". 1912. THOMAS MULVICT, Bridge, that would require an additional outlay of $12,000
30-2. , Under-Beer«ary of State. ooo. Major Leonara also reterred to the 4oo miles of clayDatud at l'«Mto this 22ud day of Janum7, 1912. be1t'in Ontario, whose fertility was èqual to anything on theBLAIM Làss' ANGLIN & CAU prairies, and which would be so much nearer the sea by rail801101tors for XéxJcan Intorurban Moctrie ýýCn

C=pany, Limitéd. as to greatly enhance the value of Ontario lands.



ver 20 years.

TMENTS.

0.000.
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RlEAIL ESTATE

MORTGAGES
We are ini a positionl to place a lag aoeount of money in
First MWortgages on Improved Cit and Fari property.

First-class Security Only.
References: Canadian Bank of Commeerce,
Bradstreet's, or R. G. Dun & Company.
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F-1Ný,i%,NCIAIL A>TD REi%ý.E ESTATE >

OSLER, HAMMOND & NANTON G.S.ýW-H1TAKER & CO.
STOCK BROKERS 0ffIce8--ýCa1gary and Toronto

Sulu et FORTASE AVENUE nd MAIN STREET, WIMIPES Pinancial, Real Estate and Insurance
Buy and Sell on Commission. STOCKS AND BONDS. Bout Classes of Vientern and Toronto PrOporty Handled.

On -Toronto, Moctrml, New Yoçk -and London Exchanges. 709 Pirst St. West, 114 King St. West, Phone
Calgary, Alta. Toronto. m. 31 il.

W. SANFOKD EVANS dU Co. THE CONTINENTAL SECURIrIES COMPANY, [TO.(Members Winnipeg Stock Exchange) 701-2 Union Bank Building WINNIPEG, Man.INVIESTMENTS AR&ANGED
In, Stocks. Bonds, Real Estate or Mortgag es. , FISCAL AGENTS

PzplrxunrrA=vu op THà CAiçAnimr AGxNcT, LTD., lýoNDcm' ENCLAN» We will consider the flotation of ABSOLUTELY CLEAN COM-PANIES.308 Csrain Xxchange, Winnipeg. Can. No gift bonus or wateréd stock propositions considered.Correepondence solicited.

PATTINSON- CJUNN Lougheed & Taylor, Limited
BROXERS AND FINANCIAL AGENTS

INVESTMENT BROKERS, REAL 'ESTATE CALGAIRY CANADA
LOANS ANDINSURANCE Western financial propositions investigated and reported

Farmer Building, WINNIPEG, Canada upon. Land appraisements. Correspondence confidential.
Hon. J. A. Lougheed, X.C., Pres. Edmund Taylor, Vice-Pres.

OLDFIELD, GARDNER, 8ÂSKATCHEWAN

0illernbers of Winnipeg stock Exchange) is attracting moze settlers than any other province. The
STOCKBROKERS AND INVESTMENT AGENTS price of land is advancing every day. Get some while

Orders for the Winnipeg Exchange wili recelve it is cheap. We ept-cialize in it.prompt attention.
Off Ices s 234 Portige Avenue, Winnipeg P.O. BOX "a. DAVIS & MACINTYRE,

SASKATOONCANADA.William S. Kin" Real Estate If Tou want to Xafte Monoyp Invest
Portage Ave., wianipect Insurance In Saskatoon'City Property or in .Central Saskatchewan

Canada. stocks Farm Lands. Forfüll information write
Ph"68 Main 1212, Maln 3708. Bonds G. H. CLAIRE - Saskatoon,' Souk.

Reference: Royal Bank of Canada.

Western Canada Mortgages. ROBINSON RL BLACK
High Grade Stocks, Bonds and Mortgage Investments. RW Estâte, Immrance and Finandjàl-,,Aàeab

lted.c'"te3p'>nde"ce 1-' CENTRAL WINNIPEG PROPERTIES A' SpEtIALiryThe Globe SOCUPIM09 COMPanY Ltd.
INVPSTMENT BROKERS

450 Som*ý**t B1ooký WinnIpego Mant Office: 366 McArthur Building, WINNIPEG

W. A. Faulkner Compan SýjA S lýoÇ, A T 0 0 N.y INVESTMENTS
STCR BROKERS

CTI'Y PIROI:ýEIRTY AND IFÀ&P-M LAN13S
101-2 NicArthur BulidIng, WINNIPEG STRATON & BRUCE

McK" Building SA.%XA 1 UON. sask. Solond Avenue

Moo» Jaw Securities, Limited N100se JÀNw - IPIROPIERTvÊCAPITAL . . . $MQW The ýe*t Icv«tmoait in Western, Canada,nt" 0*11110at DOMINION BANK BLDG., MOOSIL JAW, Sgak. Inside City rÉy Our ty.Trust- Panda canfic 8*0 us wh. Mominvested [ri f1mt Mortg"«. Mortgages and' and !ý%'ýýp._tpëé 11, fsw1ýAgt-in-ts Of Baie, lelunWpal and Corporation Bonds and Debentaresgought and SbId. Cortespondence sollettea. MONTGOMERY BROS., Financlet Agentsfi" P. Stirk, ý .
Managing Director and, Secretary. 15 R.Jver St. W., Moom jaw, Suk, Oppcotte City Fictel.

J:
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L AND REAL- ESTVATEý

William Tcl. GCê L. Pet

ILER TOOLE, PEET &CO.
Flamaclal. Re. Eatat ,sd Insurmnce Agent- RepreS.atilU

- oans InetetDp ansaLt Assurance Co. Inve.tmetp. lut'

Co. Exaluuive Agents for C. P. R. ton lots n aiIgary,

NNIPEG CALGAR~Y. ALTA.

FamLands City Propofly Goal Lands fluber Liais
ropert Beingquite an extenseive owe of Brtish Columbia Timber

ýesa1e. should communicate wLth me before investing.

LJRNER JO)UN M ORRI%»S, Refy n in..,
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FInE INSUMANCE COM 1».ANIES

THE
Canada Branch FIRE INSURANCE

Mead Office .Montreai EQ UITY COMPANY
Established 1898

DIRECTORS: HON. THos. CitAwpo». President; WM. GRERNworiD BaowN Gen. Mirr.
Sir E. S. Clouston, Bart., Assets on january Ist, 1911 ...... $126.699.64

Chai mari. Liabilities ...... 211,318.44
Government Reserve, Jan. ist, 1911 162;664.13

Geo. E. Drummond. Esq. Security to Policyholders ........ 378,04535
,F. W. Thompson, Esq.
Sir Alexandre Lacoste. The Equity offer3 $300,000 Security ln

M. Chzvalier, ES(t. Excesa of Government Requirements
Wm. Molson Macpherson. GENERAL AGENTS.

MONTREAL-Carson Brus. WINNIPEG-Brown Clarke Agency.
SYDNEY-Young & Lorway. VANCOUVER-W. S. Holland.J. Ga dner Thompson, REGINA-MeCaHum, Hill & Co. IIALIFAX-Faulkner & Co.Manager. CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Queen.

J. W. Binnie,
eputy Manager. Head Office 24 King St. W.,TORONTO

THE LAW UNION ROCK INSURANCE CO., LIMIted
OF LONDON Peunded ln IS06 The'LONDON ASSURANCE

Azsets exceed $4.5,000.000 ýOver 86,000,04A invested in Canada>
PIRE and ACCIDENT RISKS Accepted Head Office, Canada Branch. MONTREAL

Canadian Head Office! 112 St. James St., Place d'Arrnes, Montreai Total Fuods $20.000,000
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, 4an Estabitshed AD. 1720. PIRE RISKS accepted at current rates.W. D. Aiken, Sub-Marlaager J. E. E. DICKSON, 19 Wellington St. East.ge, Toronto Agents S. Bruce Harman
Accident Department Canadian Manager

Losses paid exceed $235,000,000
Insurance OfficeSUN FIRE Royal ExéhaugePounded A. D. 1710

Head Office: Threadneedie St, London, England Assurance
FOUNDED A.D. 1720

The Oldest Insurance, Company ln the Worki Head Office for Canada,
Canadian Branch- 15 Wellington St. E., Toronto, Ont. ROYAL EXCHANGE BLDG.,

MONTREALM. BLACKBURN, MANAsER - RICHARD REA, ýOntariO InSpector
ToEONToJHIGINBOTHAM & LYON. PHONE M. 48S ARTHuit BARRY - Manager
AoENTs IRISH & MAULSON, LTD-, PHONES M. OM AND Offl Cerregpondence invited from

Agents Wanted in ail Unrepresented Districts responsible gentlemen in un-
represepted districts re fire
and casualty agencies. H'ý D il t Éx changé, London

MERCHA -NTS FIRE INSURANCE COMPANY Manual. of, Canadian Banking
GRO. Il. HEM, President H By H. 'M. P. ECKARDT. C. DuRuAbi, General Manager

Assets Security -to Policyhoiders., .... 8M4,591.00 Postpaid to any country
Government Deposit ý --_. ý ........ ..... 75,OW.O() Orders for third -edition now recelved byHeOd Office-Merchants Flre Building,

86 Adeluide Street -East, TORONTO THE MONETARY TIMES
62 CHURCH STREET TORONTO, ONT.

1

MONEYýVALUE OF A PRODUCTIVE LIFE. ançe company and how much he will carry himself. In the
same way, if he carefully considers the question,, he wili

The evidence.is unmistakable that there is coming to be leasure the value of his life and deterrnine how M" Ch of
a clearerunderstanding that a productive life has . a money that risk he. will place in a life inSuranýe company and what
value which "éan be ýneasured wîth as much accuracy as can portion shall be carried by thoýe who are deperdent upon him.
other classes Of ProPerty. Fluctuations «cur in all values, Life ins-urance for faýmily Protectiôn bas »"n and doubt,for accidents and chasges take place in all those things which les$ _alwAys-ýwi1l be, the chief part ofthe bu siness. _ Thoseare the subjects of purchase and sale. The income derived who have, charge of commercial ehterprises, hoçvever, aref rom -every form. of investment varies either with ChaDgeS in rapidly coming to realize that life insurance can r.elleve them
eâ,=ng CaPacityor from an increase or decrease in the market of risks which cannot be escape(f through any other means.friceof the principal. A bond with a fixed rate pays its ln many profitable undertakings sufeess depends largely uponpymer a varying return if it 'S value varies from. time to time. the skill of certain individuals, the premature termination of

If the Probable future length of a human life can be fore- whose lives would entailunexpected loss or even financial em-
tOfd and its. carning capacity measured, theri ý the present barrassment. Banks oftentilnes. make loans more readily andvaiue Of its -e arnings can easily be ascertained. This is the on better terms if the borrower carries life insurance to pro-,foundation'of lifeimsurance, and the principle involved doés fectý his. creditors. ý Hence this protection is being sought for
not differ from t.h.at.which is the basis for other forms of in- more. than heretofore, by those whose interes 1 ts will in anysurinýce. -The Owner ef'a WlAing'or stocý of gooà.estimâtes way ýsufEer by the loss of a life whose continuance is Ivaluablethe Morley loss which. he Would suffrr in case qf lire aind de- to them in accordance with its earning power.-john M. Hôl-

-transfèý_ to a fire-, insur- combe,, president- Phenix Utltual, tifi.
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ÇSURANCE COMPANIES

IUTUAL Tota
- t$93,057,042
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FIME. INSUnANCE, COMPANIES

AUTHOÉIZED CAPITAI, $2,000fflo

STATEMENT MAY. joliHUDSON BAY CAPITAL

'$2,000.000
INSURANCE COMPANY RESERVE FOR ALL OTHER LIA»rLITIES-

9,802.074HEAD OFFICE, VANCOUVER, B.O., CANADA NFT SUIIPLUS8.447,668
J. R. BERRY, C. E. BERG, ASSETS

President. Manager. 20,249.74P.
AGENCIES THROUCHOUT CANADA.

J

INCORPORATED 1851WESTERN GUARDIAN Assets exceed
ASSURANCE COMPANY Fire and Marine ASSURANCE COMPANY Thirty - Two

Capital. ý ..................... #21500,000.00 EstablishedIS21. LIMITED Million Dollars
Assets ...................... 3,213,438.28
Losses paid since organ'ization 54,û69ý727.16 Head Office for Canada, Guardian BIdg., Montreal

Head Office- HoN. GEORGE. A. COX, H.M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

TORONTO, Ont. President. ARMSTRONG & D@WlTlr, Genarai Agents.
W. a BROCK, W. B. MEIKLE, C. C. POSTER, 16-16 Leader Lune, TORONTOVice-President. General Manager. Secretary.

Norwich Un4en The Western Union FireFIRE
Lmrwmm SS;cty, Lâked Insurance Company

Feunded 1797 Head Office II VANCOUVER. CANADA

Head Office for Canada: Archibald York. President M. DesBrisay, Vice-President

TORONTO V. C. James, Generai Manager C. 0. McLean, Secretary

John B. Laidlaw, Authorized Capital$ 1,000,000. Subscribed Capital $424,500
Manager., A. B. R=odg 1 Surplus to Policy Holders $449.133.

Branch tary. Agents wanted in unrepresanted DistrIcts.

Pirst British Insurance Company established ln Canada, A.D. 1804

WINNII&Pju!dG FIRE Phoenix Assurance CompanYs Ltd.

ASSURANCE-- COMPANY FIRE of London, England. LI FE

Founded 1782.
Total resources over ......................... ::.": - *"*' * - . . 88.m ,ooo

HEAD OFFICE WINNIPEC Pire losses paid ........ ... > .............. . ........... 425,000,000
Deposit with Federal Government and Investment ln
Canada forsecurltyofCanadian policy holders only excSd 2»0.060AGENTS WANTED at many Western Agents wanted in both branches. Apply to

points. Apply P. MacD. Paterson,
J.'B. Paterso Managers.

100 St Francois Xavier St, Nfontreai, Que.L. H. MITCHELL, Secretary Ail with profit policies taken out prior to Slst Deceraber will Participate
ln five full Years' reversionary bonus as at 1915.

British ànd Canad»ian Underwriters
Afflts, $10,297,530 t: NORWICH, England

Gaaranteed by the Norwich Union Fire Insurance WANTED
Society, Limitçd, of Norwich, England. Agents throughout the Cariadign North-West.

who can write a good volume of high-class busiýHead office for Canada ness for a leading Western Pire insurance Corn--12-14 Weiliazton Street East -TORONTO vany. Apply to Box 473, Monetary Times.

JOHN B. LAID"W. Manager.

BURRUSS & SWEATMAN, LiMITED

Toroûto Agonts.

vestments inCanad 99 Sy FR£MýW. FIELD sr Order from
apitio il ýl The menet«y Times, e2 chumh st, irgýonto,
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]LÀ11FE, AssunANCE COM-PANIES

North Anieri.can Life
Almost $689000ý000Assurance Company

"Solid as the Continent.,, of Bus 1 iness was held in force by The Great-WestPRESIDENT: JOHN L. BLAIRIE
VICE-PRERIDER" : B. GURNEY , J. H. OSBORNE 'Life Assurance Company at the end of 1911.1MAN. Di"=R: L. GOLDMAN, A.I.A, F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B. This is the outcOme, of nineteen years of
ASSIBTANT SECRETAIRY: W. M. CAMPBELL cohtinually increasing suCCess -a success builtAcTuARY: D. E. HILGOUR, M.A., -A.I.A., F.A.S. upon RESULTS TO POLICYHOLDERS.INCOME, 1911, Um

SUý171.11ASSETS, ý12,813.107 NET PLUS, $1,300,784 The ýaH_ report for 1911 is now in print.For particulars. regarding Agency openings write to the

H ome Office TORONTO Ask for a copy.

THE GREA T- WEST LIFE
ASSURANCE COMPANY

When in London call on The Monetary HEAD OFFICE WINNIPEG
Times, Grand Trunk Building, Çockspur St.

h---The Home Life ýG. ý'A PACE 1GR0,wiý4Association
J: of Canada

Abundant prosperity bas

attended the operations of the
Head Office:

Home Lite Building, Toronto M utual Life Of Canada
Issues all POPULAR PLANS
of Life Insurance, Free from DuringÂhe past year in every
Restrictions, with Liberal Pri- department of its business.

1, vileges and Generous Guaran-
tees. Death losses were very much below the 11expected'l

Write for Illustrative pamphlets. and as usuarthe expenses of conducting the business
H. POLLMAN EVANS, President were very moderate.
J. K. McCUTCHEON

Managing Directon Polides in force Jan. 1, 1912 $71,024,770.88
A. J. WALHER, Secretary-Treasurer

THE PRUDEENTIAL LIFE Tijur-W K jEDERAL LIFE
INSURANCE COMRANY ASSURANCE, COMPANY

Agents of cbaracter and ability wanted to represent
Head Wfâce this olà establisbed Company In Western Canada,

Authorized Capital $1 ow,000 00 To the right men liberal côntracte wfll be given.
Capital Subscribed Apply to

'ioowo 00

Insurance in force over 61-00.0W 00 R. S. ROWLANb,'Provincial Manager Winnipeg, Man.
P. BRISBIN, Regina. Saak.

Wb have one or two good offlinga for en.ergetio.ageate W. F. NORTON, Calgary, Alta.
alive, ta the opportunities of Western ciil"*. T. MAcADAM, . . . VancouverB.C.

mmâiiugý mrec tqr,,, 
or to the

HOME OFFICE at HAMILTON. ONT.

.,.THE LIFE INSHANCE COMPANY
Bgto.tbl4w j». , . ý.. - .. - goad QffiÇe,ý TC 1 OM .., cANAV&,ý SUN LIFE OF, CANADA

D«. alat, 1910--Inzurance in force I4ýÔN,0W.00

1910 wÀs A Bà"x1R YsAn
Yet for the firet ten months of 1911 Insurance a plied for increued

SgisAm. 9xvense Ratio decreaud 16%. Ûiàth iMetris decreased 8596,,

Surplus over all liabilities, and CapitalExcellent 0p«Ings for F&ot-Cinse Field Mon. 4,M7,073 78A«4nteViitoted - Ta give eittier çntireqr spare time ta the, busim4m. V4CobWg";o, fikapdard
S. MARSHALL, General Manager. D. PASHEN, Prealdent. 10,557,385 62

in Forcé 164,572,073 00
pald for ib,-1911 26,436y78l 19

"t l!ý-Zj-c= ta the Ask for Leuflet entiflâ ProsPerous and Progressive.

A Toronto Agency INENTAL
LjMCantrgctý T. a PARKINSON, ýSupt. CI Agenciez. Continental .,Stmiltfe PàltçfelL aré 0*97
Mfb Bidg., Toronto.

ItNTg R , 9ýT'E- A R
ar 1 a u,ý:çîaift the iýoticy.hplderi Of a SIAmil -E PO U CY H,,O ýLD-ERSI.

î compatýy. Aa incfflse of one percetit.'In the retî 01 Iâterest àrrie
Smns an 1 2 1 . A Stock Mutuai A Sign ofe of siomofor each M U, TU AL. the tignes.

'*HE 7 Life Cmpa 71il IO N tAPE Tbé moet In Lffe Insurance for the ldàst in moneytarlied iMI4ý ver, etntk iffleeft 1*4911. a l' A we c,,ýe gUO4.lwteim 14 et

-,rncnk I*LLL4» 1 .$et of
Nud OfBS WATERLM ONT.,
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][ÀE ASSJRANCE CdMAN"

Assets over : L1 Bsns in force

$44,28,000was a RECORD YEAR for the $3,1,0

CANADA LIFE
THE SURIPLUS~ EARNED THE NEW PAID-FOR POLICIES,

THE GROWTH IN ASSETS THE INCOME BOTH FR014 PRE.MIUMS AND INTEREST

Ywere' ail the Greatest in the Coxnpany's history o'f 65 years.

Agents wlhç would shaire in the success of the Companly should write

CANADA LIFE ASSURANCE COMP~ANY
Head Office - - Toronto

CO FEDERATION LIFE stai185t HaaOfcefrCaaa:'tsELQe

ASSOCIATION ~Invested Fud. .. ................ ....8 970O
Invetmuflts under Ca ainBa ............. 1,0,

Issues L11ERL POLICY CONTR 4 ACTS eoie ihCndaGvrmntndoenet

ON ALL APPýROV£ PLANS eeuoe ......... ............ 76

OFFICERS AND DIRECTORS BoCanus eare .......... ... ......... ôw

President:~ J.K A D K L , B.Cam ad ....................... .... 4,5,0

VICEPREIDEN AN CHIRMA OFTHEBADD .MGU, g, LA.HNER he gn n

W. D MATHEWS ESQ
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llqgl>àWCF. COMPANY 'Mortgage InvestorsOFïiîûgtH AMERICA Incorporated
zall Bldg., Granite Bldg.,

FIRE1, 1 INSURAIVCE-Buil4iage, con- CALGA", ALTAý ROCHESTER, NýY.
tents. Reni$. use and Occupgncy. Kuý,paAN 1ýoTT RoBINS - Treasurer.

MAR.4xs INSVRANC8 - Ocean, h their own funds and
lnlàLn &r Boixta. Regisbured and accrued interest

Tmvell«i%' SampIts, MerChRndise in First Mong#ges on Impro'ved Farms in Alberta
Transit by land or vNter.

Automobile Auýcp" To Yield 6% Net in Toronto, Montreal, London, Eng., or
N W-,Y rk par funds

Fully- Paid-Up Ci" u00,000.00
Net Surplus - - - 13,743.980.17 &ery tected by Special Agreement
Total A"eu whtrebjýth01M guands the investor from loss by
'rotai Lusses pald, qïAce organiipitiot 149,874,312.55 delinquent intere. S, insurance premiums. depreci-

na for agenclu.where the Company is not already repre- ated secwW,- or', losure.- without extra charge.

eve.1ltilo be addressed tu ESENTATIVES «
TORONTO MONTREAL

ROBERT HAMP»Ç N SON, LImIted A. L. Mamey- Co Y) Ambrose & Kingman,

GENERAL AG13NT9 ýR CANADA 8-10 Wellingtond f. Ba#. Lake of the Woods Bldg.

1 st. John stMetý NONTREAL Also in Nçw Yorir. d4eago, Boston and Washington, D.C.

'. el

The IiÛperial TIM'UNIaN TRUST CO.
Heéd Office and Safety Deposit Vaults ,,LIMITEI)

ýgantee & Accident TEMPLE BUILDING - TORONTO
Branches - Winnipeg, Mar1.ý sis Portage Avenuensurance Company London, Eng., 75 Lombard Street

M', of Canada capitalpaidup $iow.wo Reserve Fund . $750,010
Assetà, Trust Funds and Estates - $13,517,011

Office: 46 KiNG ST.W., TORONTO, ONT. Board of Magee, President. Hon.ElliottG.Stev.

enson, B. B. Aý DuVernet, K.C, Vice-Presidents. Samuel Barker,
IMPERIAL PROTECTION M.P., H. H. Becir, T. Willes Chitty, Henry P. Cýoýerham.'Right

Guarantee Insurance Hon. Lord HindlW Charles H. Hoare, S. F. Lazier, K.C., Geor S,

Accident Insurance May, J. H. McConnelh M.D., J. M. McWhinney. Sir Georg:ew.
Ross. H. S Strathy.

Sickness Insurance

*QSobile Insurance Charteried Executer. Administrator, etc.

Agents-for sale and managemert of estates.
Plate Glass Insurance 4 per cente lebwm:mà .dinSavingsDepartrnent, subject to cheque.

A ST'RONG CANADiÀN COMPANY MoneY Loined on , Real Estate. Correspondence Invited.

Capital, $I'POOO,000.00. GEO.,&. ]KINGST McWHINNEY,
Assiste àanager. J* M' General Manager

«>6PROUDFIT"', BINI)ERS

LONDON

>

ABSOL.VTELY. FUT OPENINGF 'R Give blank boý convenience with loose-leaf utility. No

metal partý exposed.
INSU comffly

Easy to operate., Guide Bands made of especially tempered

ste4 wilt not break, cannot crack or betome rough.

ProiýdfiC Biddexa pay for thennelves in tlme saved alone-

BUSINM SYSTEMS, LIMITED
1à2ý 4venueï Tomnto, Ont.

ï, y

À

LLQVDS BANK.::
ïWb»dbed 0&pItaý, £»,«2

LMBÀILRD' UnMET L"DCN% #-0.

moucae l 84754,700

11,70%417

ovgR @M M IMN"NO' AND. WALE&


