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25,260, 302, 332 368, 408, 444, 478,
M3, 552, 584, 623, 682 712 749, 788,
21, 859, 893: Intercolonial Ry ., 541;
Interest and Mvidend DisburSements,
289, 469, 512. 740 ; Imterest Paymwents.
236; Iron, 71; Tron and

ITmperial

(anada’s.

Steel. 1805 Ttaly and Turkey War,
299 ; ltaly’s Trade, 296.
.—~Tantha Plantation Co., 190: Japan-

ese Pudget, 72; Japanese Loans, 325;
Japan’s Debt, 36: Joint Stock Co's in
Russia, 289; Joliette and l.ake Man-
uaR Ry ., 36; Jute Industry 477 .

.—Kanso and Slocan Ry ., 740: King
ston, Ont. , 432; Kitchen Fectrie, 621;
Kootenay Centml Ry., 8.

M. —Macdomald

—labour Qutlook, 647; Lachine, Que-,

884; Lake Shore and Michigan Ry.,

988; Land Book, 108, 253; Land Chan-

ges, Bijtish Urban and Rural, 307;
Lands, Canmadian Pacific Ry, Unsold,
325; Lands Surveyed, Public, 144; lLa
Rose Comnsolidated Mining Co., 3965 °
l.azare Bros., 330; Lead, 525, 577, 6133
Lemons, 775; Lemons and Oranges
Being shipped in Steel Cans, 884; Let-
tergram, Night, 433; LifeSaving Buoy,
A New. 739; Linseed and Soya Bean.
Feeding Values of, 60; l.iquors, Li-
censes, 433; Liverpool and London and
Globs Ins. (o, 80; Living, Cost of,
15, 87, 157, 230, 233; Lloyd’s Canadian,
813; Toan and Trust Co.’s 1Jeposits,
368; Toans to Germany, American,
149; Loans on Honour in France, 560;
Locomotives. 575; TLondon (ity and
Midland Bank, ILtd., 289; London
Loan and savings Co. of Canada, 216

Lonlon, Ont., Electric, 852; TLondon,
Ont.. Street Ry.. 288: Tondon Truths
144; London’s docks, 287; London's

Loan to Cimada. 92: Tondon’s New

Loans, 713.

Tobacco Co.. 776; Mac-
Kay Co.'s, 776; Machinery Trade, 523;
Maine Central Ry., 144; Manufactur-
ers’ Exports, (anada’s, 3395 Manufac-
turers to Visit Canada, Britsh, 741;
Manufacturvs_; Capital  Invested in,
891; Manufacturing Industries, Wages
in, 144; Manure in Norway, Avtificial,
441 ; Maple Produets, 407; Maple Nea-

son, 576; Marconi Wireless Stock,
(24, 812; Mavipe Losses, 143; Marma-
lade, 576; Mar'time (oal, R, and P.
(o., 396: Match Industry, 716; Medi-

cal Value of Spiees, 787; Mercantie
Laws, (odification of All British, 848:
Mergers, 9, 37, 776; Metals, Seientific
View of Transmutation of. 440; Mle-
tal Shingle and Sidng Co.. Ltd ., 848;
Mickleborough Ltd, J, 28): Mine Ac-
cidents in Camada, 55; Minerals, 8, 37,
7T, 904; M rimachi Pulp and Paper
(o.. G47: Mint, British Royal, 109;
Money. 109; Money Creculating in Us
§.. 36; Money Lenders Being Regis-
fered as Bankers, 636; Money Qrders,
Express, 396; Money (utlook, T.ondon
View of the wear’s, 164; Momey
Should be Plentiful in Montreal, 813;
Mooney Biscuit Co.. 613; Moose Jaw,

Sask., 777; Monireal Death Rate.
323 Montreal Harbour, 704; Mont-
real Harbour Commissioners’ Report,
§21: Nontreal Street Ry., 431. 613
776 Montreal Tramways and Power
Co.. 288: Montreal Tunnel (o., 36],
704 ;. Montreal's Civie Debt, 8352
Monireal’s Expenditures, 8; Mont
reals Revenue, 682; Montreal's L'ax-

able Property. 253; Morgan., J. P.. 8;
Mortality of Alcohol. 217: Motor
Cars, 847: Mun‘cipal Bond Sales, 180.
988 468, 521.

Mec.—McFee. K. N. 396,




N.—National Banks, Capital of U.S.,
36; National Biseuit Company, 288;
National Trapscontinental Ry., 37,
848; Navies, Cost of, 432; New York
Debt, 801; New York, New Haven and
Hartford Ry., 109, 252; Niagara Falls
Power Co., 849; Nicaragua Debt, 741;
Nitrates from the Air, 905; Nitrate
Industry, 632; North-West Mounted
Police, 73; Norwich Union Ins, Co.,
776; Nova Scotia Knitting Co., 396;
Nova Scotia Steel amd Coal (o., 704;
Nuts, 704. ”

0.—Oats, 812; Ogilvie Flour Mills Co.,
718; 0il, 180, 324, 360, 361, 373, 432;
Oil  Burning Engines, 155, 469, 741;
Oil Engines will Displace Steam, 517;
Qil Fuel for Passenger Boats, 490, 848;

Oil Fuel For Smelting, 662; Oil and
Gas Notes. (anadian, 832; Qil Pros
pects, Trinidad, 652; 0il Tea Seed,

1095  Oliver Chilled Plow Company,
2165 Olives. 181, 432; Opals, 775; On-
tario Power Co., 884; Opium, 812;
Ottawa Flectric Ry., 22, 297; Otta-
wa. Ont,, 740: Outremont, Que., 740;
®wen Sound, Ont., 432,

P.—Paciic and Peace Ry., 361; Paints

for Cement Structures, 759; Panama
Canal Bill, 04; Parcels, Damage by
Mail, 145; Paris, Banque de, 812; Pa-
tent Medicines, 251; Patterson, E. L,
Stuart, 5405 Peach Crop, 749; Peat,
267. 717; Pearl Lake Gold Mines, 741;
Pelletier, Hon. L. P., 370; Pere Mar-
quette Ry., 514; Petroleum Output,
153, 209, 654, 776; Petroleum, Replac-
ing Coal on 252; Petroleum,
Growing (onsumption of. 860; Pig
181, 373, 613, 6i7, 813; Porcu-
Ont.,, 324: Port Arthur, Ont.,
704; Postage, Omne (ent Letter, 217;
Postal Revenue. New Zealand, 231;
Post Office Savings Banks, British,
360; Potash, 180, 849: Potash from
Seaweed, Recovering, 43, 79 ; Pren-
dergast. Tate .J. A.. 740; Presto
Lamp (o ., 265; Prices are High. \\I-
(22; Pulp Industries. Merger of. 3973
Pulp Wood, 8, 59. 261, 677, 857; Pulp
Wood Consumption. Canada’s, 8i7;
Puly Wood FExports, Canada’s, 261;
Pulp Wood from Bamboo, 885.

Ships,

Ivaon,
pine.

Q.—Quebec Debt, 36; Quebec Graphte
(o.,884; Quebec Ry.. Light. Heat and
Power (6., 370; Quicksilver Co., 541;
Quinte Notes, Bay of, 18], 333, 504,
89,

" Europe, 575;

. —Safe

MINOR ARTICLES.—Continued.

R .—Railroad Earnings, U 8., 367, 432;

Railvay Casualties, 675, §83; Railway
Dividends, British, 33s; Railway Earn-
ings, Canadian, 477; Railyay Losses in
Coal Strike, 479; Railway Mileage—
Railway “Iraftic, British,
213 ; Railway Wages and Cost of Liv-
ing, 8568; Railways, 7, 107, 108, 109,
218, 288, 324, 368, 396, 397, 540, 613,
677, 704, 705, 740, 751, 812, 862; Rail-
ways, Capital Liability of (anadian,
677 ;  Railways, Capital of U.S., 107,
7115 Railways, Government Expendi-
ture on, 73; Rawling, H. E., 717;
Rel*gion and Debt, 441; Regina, Sask.,
716; Reindeer Condensed Milk Co.,
209: Rice, 7765 Rio de Japeiro, Tram-
way, Light and Power Co., 252, 43,
813; Road Making. 46: Rockefeller,
John D., 777; Rose Consolidated Min-
ing Co., 396; Royal Trust Company,
717 ; Rubber, 288.

Deposit, 833; Salmon, 777;
Salt, 144; Sao Paulo Tramway, 324;
Saskatoon, Sask., 777; Sawdust Bread,
22;  Nawyer-Massey Co., Ltd.. 288,
Seal Skins, 324; Sealing, Newfound-
land, 654, 740, 777 ; Securities Held by
U.S. Railways, 622; Selling Goods in
France, 797 ; Selling Methods in Jam-
4#41;  Sewage Act, 145; Sheep,
848; shell Transport Co., 216; Shel
lac in Food Products, Use of, 343;
Shipbuilding, 72, 848; Shipping Losses,
812; Shoes from (reaking, To Prevent
883; Silk Trade, 480, (49; Silver, 9,
144, 145, 581; Silver Dollars, 56;
Smart Bag Co., (49; Soap, 884; Soot,
Measuring London's, 202; Sorel, Que.,
862; Spices, Meaieal Value of. 787; St,
Catherine, Ont., 540; &. Joln Ex-
ports, 441; St. .John, N.B., Dry Dock,
856; St. John and Quebec Ry., 776;
St. Lawrence Bridge (o., 705; St.
Lavrence Sugar Refining Co., 432,
444; St. Maurice Valley Cotton WMills
Co.. Ltd., 704: Stamp Licking, 272;
Stamps, Bilingual, 3¢; Stamps, Why
Lick—Vranking Tetters, 227; Stamps,
‘World’s Postage, 251; Standard Oil
Co.. 252, 540, 819, 848; Steam Without
Fire, Making, 724; Steamship Rates,
705; Steel, 109, 826. 884; Stee] Busi-
ness, Capital in. 884 Steel (ars, 703;
Steel Chain, 704; Steel Cutting Me-
thods. New, 233; Steel Plate, 704;
Steel Rails, 288, 618: Steel Rails, Lim-
it of Endurance of, 622; Stock kx-
change Values, 44, 72, 187, 367, 476,
711, 786, 862; Stoppers from Bottles,
To Remove (bstinate. 179; Street
Noises, 477; Strikes. 108, 229, 287, 325,
370, 418, 432, 468, 540, 689, 776, 850;
Students’ Railvay Fares, 396; Suec-
cess’on Duties, 649; Suffoea tion Case,
Decision of, 631: Sugar. 72, 108, 184,
396, 433, 510, 740; Sugar Trust, 252;
Sunflower Seed O°l, 236: Surety Bond
Decision, 5415 Swift Canadian Co.,
884 Swindles, 184; Swiss National
Bank, 468.

aica,

T —Tarifi Changes, §26,

661; Tariff
Changes, (hilean, 66]; Tariff Com-
missien in Argentine, Proposed, 559;.
Taxation in British Columbia, 441;
Tea, 179, 272, 83¢; Telegraph Pogles,.
Concrete, 728; Telephones in England,
145; Textile Exports, Brit., 190; Tex-
tile Industry, German, 406; ‘'lextile
Overntors’ Wages, 405; Tin, 18), 216,
613, 776; Tire, Reason for Solid, 3443
Toads are Worth, What?, 867; Tobse-
0, 503; Tobacco and Pipes, 143; Lo-
mato Oil, 8; Toronto Street Ry., 2163
Irade Between Canaga and Grermany,.
225; Trade Between (anada ang UK.,
23; L'rade Kxhipitiop, 144; Jrade,
Leading Countries, 260, 346; Trade,.
World’s, 346, 371; Tramway and Light
Ry . Lines, U K., 28y; Tramways in
UK, #5; Trees Production from
Australian, 56; Trust Problem, 619;
Trusts, Roosevelt on the, 288; Tyckett.
Tobacco Co.,, 776; ‘Tungsten Klectrie
Tamps, 811; Tungsten Ore, 35.

U .—Union Jacobins, 442;  Union Land
and Agricultural Bank, 324; Union
Natural Gas of Co. of Canada, Ltd.,
37; United Kingdom Revenue, 8; US-
Capital in Canada, 339; U.S. Navak
“A\ppropriation Bil, 740; U.S, Petro-
lentn Output, 153 ; U.§. Stee] Corpn.,
144, 330, 443, 468, 480, 505, 540, 577,
677; U.S, Trade, 109 517, 740, 857; U.
S, Trade with (hina, 144,

V. —Vancouver, Bank of, 1085 Vancou-
ver, North, 677 : Vancouver Power Co..
Bonds, 2165 Vedun, Que., 328, 540;
Vetrams, Bounty for. 83, Vulcanite,
Substitute for. 8.

W.—MWabash Ry . 57¢; W age Mimmum
By-Law, 5053, Walkervile, Ont., 39¢;
WaterPover in Capada, 511; Water-
Pover, Value of, 652; Waters, Ground,
663; Welland and St. Lawrence (an-
als 624; Weybum, Sask., 540; Wey-
bum  Security Bank, 10s; Wheat, 9,
282, 300, 369, 615. (77, 688, 704, 705,
739, 848, 884: Wiheat and Flour Rates,
649;  Wheat Free into Framce, #8;
Wilite Star 8.8, Co,, 740 ; Wholesale
Prices, 130, 419, 541, 561, 638 ; Wilkie,
Sask., Debentires, 209; Winans, B,
G., 265 Wine. 855: Wine Production,
French, 65%; Winnipeg Electrie Ry .,
2¥6, 299, 4(9. 677 ; Winnipeg Loan, 704 ;
Wire Glass 43; Witwatersrand Gold
Mines, 862; \Wood, Artificial, 181 ;
Wood Durability of, 416; Woodstock,
Board of Trade. 180 ; Wool Duty, US.,
12; Wood Industry in India, 825; Wool
Production.  world’s, ¢g2. Woollen
Caps, 653; World’s Wealth, 396,

Y . —Year, 1911, 9.

7 .—Zine, 58, 324,
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New Series.

McINTYRE SON & CO.

Limited.

Association of Canada

Head
Office . .

.. IMPORTERS OF .

DRY GUODS

Dress Goods, Silks, Linens, Small
Wares, Trefousse Kid Gloves,
Rouillon Kid Gloves.

Capital and Assets

H. POLLMAN EVANS, President.
18 Victoria sqg.

J. K. McCUTCHEON. Man. Director.
MONTREAL. e e

A. J. WALKER, AGA., Secretary.

RETAIL Merchants who wish to keep

abreast of the times and have &
continued and reliable guide to the lead-
ing markets shoull subscribe to The Can-
adian Journal of Commerce The Mar-
ket Reports in the Joural ar. unequal-
led for comprehensiveness
ness of detail., No Merchants or other
business men can aflord to do withoum
it. Published EVERY FRIDAY. Sub-
scriptions to all parts of Canada. $3 a

Vean

and correet-

Address

CANADIAN JOURNAL of COMMERCE, |

STANDARD

OFTHE

WORLD

Montreal.

.f
(,

e D

Union Assurance Saciety

Limited.
OF LONDON Eng.
A.D.

OF

North Star, Crescent
and Pear] Batting

(Fire Insurance since 1714)

CANADA BRANCH:

Purity
Brightness

Loftiness

No Pead Sveck. 0ily threads ner
miserabde vellow fillings of short
staple. Not evem in lowest grades.
Three grades—Three prices and far
the hest for the Drice.

Corner St. James and McGill Streets,

Montreal.

T. L. MORRISEY., RESIDENT MAN. |

Agencies throughout the Dominion. ' !!5

k!

The HomelLife

Ho~e Life Bidg., Toronto
R e e S

$ 1,400,000

e e st e s
Distinotive E;@;E’EE Qualities

ND INSURAHCE

MONTREAL, FRIDAY, JANUARY 5, 1912.

FOLEY,

WOOL.
ERASME DOSSIN,

VERVIERS, (Belgium). -

SPECIALITY OF

Wools and Noils

Clothing, Felting, Flannele
and Hatting.

Good Agents Wansed,

. BLACK DIAMOND

FILE WORKS.

Established 1863 Incorporated 1896,

9 S i Ny

Highest Awards At Twelve
[ntecrnational Expositions.

Speecial Prize GOLD MEDAL
At Atlanta, 1895.

L ]

G.&H. Barnett Co.
PHILADELPHIA, Pa.

Owned and Operated by Niicholson File Co,

CANADIAN
MALLEABLE

Iron&.Steel Co.

Limited.

Owners for Canada of Henderson's
Process for Manufacturing Steel

FAcfonv: OFFICE '

32 Humberside Ave., S06 Lumsuen Bldg,
West Toronto. Toronto, Can.

M. 8.
’mtor and Propriewe.




THE CANADIAN JOURNAL OF COMMERCE.

The Chartered Banks.

The Chartered Banks.

The Chartered Banks.

The Banko.r Montreal

(ESTABLISHED 1817.)
Incorporated by Act of Parliament.

OAPITAL (all paid-up)..

REST

UNDIVIDED PROFITS ..
HEAD OFFICE:

.. $15,413,000.00
.. 16,000,000.00

1,856,185 36

MONTREAL~

BOARD OF DIRECTORS.
Bt. Hon. Lord Strathcona and

G.C. M.G-, G-

Mount Royal,

C.V.0,, Honorary President.

R. B. Angus, Esq, President.

gir Edward Clouston,
B. B. Greenshields,"-~q.
#r Wiliam Macdonsld, C.
Jumes Rows, Esq-

Hon. Robert Mackay

Bait., Vice-President.

David Morrice,
R. Hosmer,

Alfred Baumgarten,

H. V.

8ir Thos. Shaughnesy,

K.0.V.0.

Meredith, Esq.

H, V. MerediLh, general Manager, 7

ent of Branches.

Micnider, Chief Inspector and Superintend-

A
0. Sweeny, Supt. Branches, Brit. Columbia.

W. E. Stavert, Supt. Branches, Maritime Prove.
wad DU vl el aial » @upaavd,
A, D. Braith waite, Supt, Onmario Branches,

p. J. Cockbum,
k. P. Winslow,

Supt. Quebec Branches.

Supt. North-West Branches.

F. J. Hunter, Inspector Ontario

D. R Clarke

Ingpector Maritime

Branches.
Provinces

and Newfoundiand Branches.

BRANCHES IN CANADA:

Alliston, Ont.
Almonte, Ont.
Auron, Ont.
Belleville, Ont,
Bowmanville, 0
Brantford, Ont,
Brockville, Ont.
Ohatham, Ont.
Qellingwood, 0.
Cornwall, Ont.
Deserorxto, Ont.
Eglinton, Oont.
Fenelon Falls,
Ft. William, 0.
@goderich, Ont.
@Guelph, Ont.
Hamilton, Ont.
QO ‘prertott Vie-
toin

Holstein, Ont.
King City, Ont.
Eingiton, Ont.
Linday, Ont.
London, Ont.
Mount Forest, 0.
Newmarket, 0.
oakwood, Ont.
Ottawa, Ont.

«¢ Bunk St.
Hull, Que.
paris, Ont.
perth, Ont.
peterboro, Ont.
Picton, Ont.
port Arthur, 0.
pPert Hope, Ont.
garnia, Ont.
fault Ste. Marle
gtirling, Ont.
gtratford, Ont.
8t. Mary's, Ont.
Sudhury, Ont.
Teronto, Ont.

« Bathurst St.

e« Carlton St.

¢« pundas St.

ee Queen St.
ec Yomge St.
Trenton, Ont.
@ Tweed, Ont.
Walliceburg, O-
Waterford, Ont.

Buckinghum, Q.
Cookshire, Que.
Danville, Que.
Iraserville, Que.
grand Mere, Q.
Levis, Que.
Megantic,
Montreal, Que.
* Hochelaga,
** Papineau Av.
Peel St
Point 8t.
Charles.
Seigneurs St.
St Amne de
Bellevue,
* St. Henri,
‘ West End,
‘¢ Westmount,
Quebec, Que.
“ St. Roch’s.
« Upper T wn.
Sawyerville, Q.
Sherbrooke, .
8t. Hyacinthe
Three Rivers, Q.
Bathurst, N.B.
Chatham, N.B.
Edmunston, N.B.
Fredericton, N.B.
Grand F'ls, N.B.
Hartland, N.B,
Marysville, N.B.
Moncton, N.B.
perth, N.B.
Shediac, N.B.
st. John, N.B.
Wocdstock, N.B.
Ambherst, N.S.
Bridgewater,N.S
Canso, N.8.
Glace Bay, N.8.
Halifax, N.S.
¢ North End.
Lunenburg, N.8.
Mahone Bay,
port Hood, N.8.
§ydney, N.S.
Yarmouth, N.8.
Wolfville, N.8.
Charlottetown,
P.E.I

N NEWFOUN DLA ND.—§t. Joh1

Grand Falls,

Altona, Man.
Brandon, Man.
Calgary, Alta.
Cardslon, Alta.
Edmonton, Alta,
Gretna, Man.
High River,Alta.
[ndian Head,
Sask.
Lethbridge, Al
Magrath, Alta.
Medicine Hat,
Alta.
Moose Jaw, Sask.
Oakville, Man.
Out look, Sask.
Portage la
Prairie, Man.
Raymond, Alta.
Regina, Sask.
Romenfeld, Man.
Saskatoon, Sask.
Spring Coulee,A.
suitielu, Alta.
Weyburn, 8ask.
Winnipeg, Man.
“ Fort Rouge.
“ J.ogan Ave.
Armsirong, B.C.
Athanner, B.G,
Chilliwack, B.C.
Cloverdale, B.C.
Enderby, B.C.
Greenwood, B.C.
{losmer, B.C.
Kelowna, B.C.
Merritt, B.C.
Nelson, B.C.
New Denver, B.O
New Westmin-
ster, B.C.
Nicola, B.C.
Penticton, B.C.
Prince Rupert,
Rossland, B.C.
Summerland,B.O
Vancouver, 8.0.
Maiu 8t.
Vernon, B.C.
Victorir, B.C.
West Summer-
land, B.C.

1's, Birchy Cove,

[N GREAT BRITAIN.—London, 47 Threadneedle
st, E.C.,, F. Wilham, Taylor, MAanager.

IN THE

Wall Street.

UNITED
Hebden, W. A.Beog. J.T.
Chicago.

STATES
Moli

IN MEXICO.—Mexico, D.F.
BANKERS IN GREAT BRITAIN:

London—The

Bank of England,

.— New

York, R. Y.
neux, Agents, 64

Spokane.

London—

The Union of London and Smith's Bank, Ltd.
London—The London County & Westminster Bk

Ltd. Lonjon—The National
Liverpool—The
Scotland—The British

of Eng., Ltd

pool, Ltd.
and Branche.

| Provincial Bank

Bank of Liver-
Linen Bank

BANKERS IN THE UNITED STATES:
New York~The National Oity Bank. The Na-

tional Bank of Commerce.

Boston—The Merchants’ National

talo — The

Marine
Francisco—The First National

National

National Park Bank.

Bank. Bul-
Bank, San

Bank; The Angle

and London Parls National Bank.

The Bank of British
North America

Estab, 1830, Imcer. by Royal Charter in 3060
Capital Paid-up. $4.866.666.66
Rest 2.652,333 33
HEAD OFFICE, ¢ Gracechurch 8t., London, E.C.
A. G. Wallis, Secretary. W. 8. Goldby, Mgr.
COURT OF DIRECTORS:
J. H. Brodie, R. H. Glyn, F. Lubbock,
J. J. Cater, E. A. Hoare, C.W.Tomkinson,
J.H.M.Campbell H.J.B.Kendall, G.D. Whatman.
H. Stikeman, Gen. Man. H. B. Mackeasie,
Supt. Branches.
J. McEachren, Supt. of Central Br.—Winnipeg.
J. Anderson, Insp. O. R. Rowl Be.
Retarmo—k, Stonham, J. H. Gillard b:.l. 8
Hall, Winnipeg, Assistant Inspectors.
BRANCHES IN CANADA:

J. Elmsly, Manager Montreal Branch.

, B.C. ** St. Catherine Bt.
Alexander, Man, North Battleford, Sask.
Ashcroft, B.C. North Vancouver,B.
Battleford, Sask. i ‘“ Lonsdale Ave.
Belmont, Man. Qak River, Man.
Bobcaygeon, Ont. Ottawa, Ont.

Bow lsiand, Alta. Paynton, Sask.
Brandon, Man. Frince nupest, B.C,
Brantford, Ont, Funuicny, sask,
Burdett, Alta. Quebec, P.Q.
Cainsville, Ont. ‘* St. John’s Gate Br.
Calgary, Alta, Quesnel, B.C.
Campbellford, Ont. Raymore, Sask.
Ceylon, Sask. Reihn, Sask.
Darlingford, Man. Keston, Man.
Davidson, Susk. Rossland, B.C.
Dawson, Yukon Dist. Rosthern, Sask.
Duck Lake, Sask. St. John, N.B.
Duncans, B.C. 8t. John—Union 8t.
Edmonton, Alta. St.John—Haymarket Sq.
Estevan, Sask. SiL. Martins, N.B.
Fenelon Falls, Ont. St, Stephen, N.B.
Fort George, B.C. Saltcoats, Sask.
Forwurd, dask. Saskatoon, Sask.
Fredericton, N.B. Semans, Sask.
Girvin, Sask. l'oronto, Unt.
Halifax, N.8. Toronto—
Hamilton, Ont. Bloor & Lansdowne
Hamilton—Victoria A. King & Dufferin Sts.
Hamilton—Westgh.Ave, Royce Ave,

neuley, B.C. Trail, B.C.

Kaslo, B.C. Vancouver, B.C.
Kelliher, Sask. Varennes, P.Q.
Kernsdale, paU. Verdun, r.Q.
Kingsten, Ont. Victoria, B.C.
Lampinan, Sask. Wak+w, Sask.
London, Ont. Waldron, Sask.
London, Market Sq. Weston, Ont.
Longueuil, P.Q. West Toronto Branch
Lytion, B.¢ Winnipeg, Man.
Macleod, Alta. Wynward, Sask.
Midland, Ont. Yorkton, Sask.

| Montreal, P.Q.

NEW YORE (62 Wall Street), H. M. J. Me
Michael and W. T. Oliver, Agents.

SAN FRANCISCO (204 California 8t.) G. B.
Gerrard and A. 8. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.

LONDON BANKERS—The Bank of England,
and Messrs. Glyn and Co. Issue Circular Notes
for Travellers available in all ports of
world. Agents in for Oclomial

La Banque Nationale
' Founded in 1860.

$2,000,000.00
1,800,000.00

Capital .....ccc..o.
Reserve Fund ....

Our System of Travellers’ Cheques

has given complete sat

isfaction to all our patrons,

as to rapidity, security and

economy. The public is in-

vited to take advantage of
ite facilities.

Our Office Iin Paris
Rue Boudreau, 7 Sq. de I'Opera

ia found very convenient for the Cana-
dian tourists in Furope.

collections, pay-
in Europe,
transacted

Transfers of funds,
ments, commercial credits
United States and Canada.

at the lowest rate.

The Molsons Bank

Incorporated by Act of Parliamest, 1008,
HEAD OFFICE: MONTREAL.

Capitai raia-up. eeeen..$4,000,000
Reserve Fund............ 4,600,000

BOARD OF DIRECTORS.
Wm. Molson Macpherson-.. --
8. H, EWIDE o -« oo oo . Vice-President
W. M. Rammy, H. Markland Molsom,
Geo. E. Drummond, Chas. B. Gordom.
v. McNicvsa.
JAMES ELLIOT, General Mamages.
A. D. Durnford, Chiet Inspector and Supt. of
Branches; W. H. Draper, Inspector.
E. W. Waud, J. H. Campbell, H. A, Haerria,
Assistant Inspectors.
LIST OF BRANCHES:
ONTARIO—Cont.

Simcoe,
Smith's Falls,
St. Mary’s,
St. 1'homas,
¢ East knd Branch,
Teeswales
Toronto,
** Queen St. West Br.
Trenion,
Wales,
Waterloo,
West Toronto,
Willismsourg,
Woodstock,
Zurich,
QUEBEC.
Arthabaska,
Bedford,
Chicoutimi,
Drummondyville,
Fraserville & Riv. de
Loup Station,
Knowlton,
lLschine Locks,
Montreal,
+ St. James St.
+ Market and Har-
bour Branch.
‘¢ St. Henri Branch.
« St. Catherine St. Br.
" Su. Lawlelice Biva, Br
« Majsonneuve Branch
Cole des Neiges,
© Lube oL, Paul Br.
Plerreville,
Quebec,
Richmeond,

ALBERTA.
Calgary,
Camrose,
Diamond City,
kdmonton,
Lethbridge,
BRIT. COLUMBIA.
Revelstoke,
Vancouver,

* Main St

MANITOBA.
winnipeg,
“  Portage Ave.

ONTARIO.
Alvinston,
Amberstburg,
Aylmer,
Brockville,
Chesterville,
Clinton,
Dashwood,

LUrumbo,
Dutton,
kxeter,
Forest,
krankford,
Hamilton, *
+ Market Br.
Hensall.
Highgate,
Iroquois,
Kingsville,
Kirkton,
Lambion Mills,
London,
Lucknow,
Meaford, Roberval,
Merlin, Sorel,
Morrisburg, St. Cesaire,
Norwich, Ste. Flavie Statiom,
Otiawa, st. Ours,
Owen Sound, Ste. Therese de Blaim-
Petrolis, ville, Que.,
Port Arthur, Vicroriaville,
Ridgetown, Waterloe,

AGENTS IN GREAT BRITAIN & OCOLONIES.

London, Liverpool—Parr’s Bank, Ltd. Ire-
land—Munster and Leinster Bank, Ltd. Aus-
tralia and New Zealand—The Union Bank of
Australia, Ltd. South Africa—The Standard
Bank of South Africa, Ltd.

Collections made in all parts of the Domim-
jon and returns promptly remitted at lowest
rates of exchange. Commercial Letters of
Credit and Lravellers’ Circular Letters issued,
available in all parts of the world.

The Dominion Bank
HEAD OFFICE—T10RONTO.

1. B. Osler, M.P., President;

W. D. Matthews, Vice-President.
CAPITAL .. .. .. $4,700,000
RESERVE .. .. .. $5,700,000
TOTAL ASSETS ..%70.000,000

A Branch of this Bank has been estab-
lished in London. England, at

78 CONHILL, E.C.

This Branch issues Letters of Credit
and Drafts on all important points im
Canada, negotiates Bills sent for collee
tion, makes telegraphic transfers, and
transacts every description of banking
business.

Information furnished on all Canadian
matters.

A special department has been pro-
vided for the use, of visitors and bear-
ers of our Letters of Credit.

C. A. BOGERT,
General Manager.
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The Canadian Bank
of Commerce
Paid-up Capital, - $10,000,000
Rest, - - - - - - 8,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS:

gir Edmund Walkes, C.V.0., LL.D., D.C.L.,
President

€. A. Lash, Esq.,, K.C., LL.D., Vice-President
Hon. Geo. A. Cox Hon. W. C. Edwards -
John Hoskin, Esq., K.C., E. R. Wood, Esq.

LL.D. Hon. J. M. Gibson, K.C.,
Robert Kilgour, Esq.
J.W.Flavelle,Esq.,LL.D.

A. Kingman, Esq. Robert Stuart, Esq.
8ir Lyman M, Jon-s G. F. Galt, Esq.

ALEXANDER LAIRD, General Manager
JOHN AIRD, Assistant General Managr.

LL.D.
Wm. McMaster, Esq.

Branches in every Province of Canada

United States, England and Mexico.
MONTREAL OFFICE: H. B. Walker, Manager.
LONDON, Eng., OFFICE: 2 Lembard St., E.O.

H. V. F. Jones .. .. .. Manager

NEW YORK AGENCY: 16 Exchange Place.

Wm. Gray and H. P. =cbell, Agenis

MEXICO CITY BRANCH: Avenida San Fran-
cieco No, 70, J. P.-Bell, Mauager.

This Bank transacts every description of
Banking Business, including the issue of Let-
ters of Credit, Travellers’ Cheques and Drafts
on Foreign Countries, and will megotiate or re-
oeive for collection bills on any place where
there is a bank er bankers.

THE

Bank-Toronto

INCORPORATED 1858.
HEAD OFFICE: TORONTO, CANADA.

Capital. ........ .....$4,600,000
5600 000

DIRECTORS:

DUNCAN COULSON .. .. .. «.Presideat
W. G. GOODERHAM .. Vice-President
JOSEPH HENDERSON..2nd Vice-President

Wm. H. Beatty, John Macdonald,
Robert Reford, Lt Col. A. K. Gooderham
Hon. C. 8. Hyman, Nicholas Bawlf,
William Stone, Lt-Col. Frank 8, Meighen

THOMAS F. HOW....General Manager
Inspector

BRANCHES.

0il Springs,
Toronto iy offices Omemee,
Allandale, Parry Sound,
Barrie, Penetanguish’ne.
Berlin, Peterbore,
Bradford, Petrolia,
Brantford, Farcup e
Brockville, Port Hope,
Burford, Preston,
Qardinal, 8t. Catharfihes,
Oobourg, Sarnia,

N. Westminster,
Aldergrove
Merritt

MANITOBA.

Pilot Mound,
Portage laPrairie
Rossburn,

Union Bank.Canada

Paid-up Capital......$ 4,762,000
Rest&Urdiviaed P1ofits 3,691,000
Total Assets (over)....57,000,000

LONDON, ENGLAND, OFFICE:
51, THREADNEEDLE SYT., E.C.

A Branch of this Bank has been estab-
lished in London, England, at No. 61,
‘I'hreadneedle Street, E.C., where Letters
of Credit and Drafts payable at all im-
portant points in Canada and the United
States, can be purchased, and Money
‘I'ransfers arranged. ’

A Visitors’ Room is provided for the
convenience of clients of the Bank when

in London, to which their mail may be
addressed.

Correspondence solicited.
London Branch:—

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Asst.-Man.

The Standard Bank
of Canada

Quarterly Dividend Notice No. 85.

The Chartered Banks.

The Bank of Ottawa

ESTABLISHED 1874.

Letters of Credit
Foreign Drafts Issued.

The Bank has correspon-
dents in every commer-
cial city and travellers’
rescrt  throughout the
world. :

List on application.

Traders Banko:Can
CAPITAL and SURPLUS
1TOTAL ASSETS OVER
TOTAL DEPOSITS OVER .

.$ 6.650,000
.$52,000,000
.$39.000.000

BOARD OF DIRECTORS:

C. D. Warren, Esq. .. .. . Presgident.
Hen. J. R. Stratton .. ., Vice-President.

8. Kloepfer, Esq., Guelph; W. J. Sheppard,
Esq., Waubaushene; C. 8. Wilcox, Esq.,
Hamilton; E. F. B. Johnston, Esq., K.O.,
Toronto; H. 8. Strathy, Ksq., Toronto.

HEAD OIFFICE, TORONTO.

a
STUART STRATHY . General Managee
N. T. HILLARY .. . Asst. Gen. Manuger
J. A. M. ALLEY .. .. .. .. .. .. Becretary
P. SHERRIS .. .. .. .. .. .. .. Inspeeter
J. L. WILLIS .. .. Auditor te the Board

ONTARIO: Mount Forest, Tweed,
Alma, Newcastle, Vars,
Appin, North Bay, Wardsville,
Arthur, Norwich, Warsaw,
Aylmer, . Orillia, Waterdown,
Avon, Ottawa, Webbwocd,
Ayton, Otterville, W. Ft. William
(Beeton, Owen Sound, Windsor,
Blind River, Paisley, Ont. Winona,
Bridgeburg, Porcupine, Woodstock,
Brownsville, Port Hope, Wroxeter,
Bruce Mines, Prescott,
Burgeswvil e Putnam, ALBERTA:
Burlington, Ridgetown, Beiseker,
Cargill, Ripley, Calgary,
Chapleau, Rockwood, Camrose,
Clifford, Rodney, Castor,
Collingwood, St. Catharines, Didsbury,
B:-ﬁwn, ;t.m Mary’s, Durmheller,
yden, ia, Edmon
Durham, -
Dutton,
Elmira,

Sault Ste. Marie
Schomberg,

Gadsby,
Spencerville 2

Gleichen,

Oelborne, Shelburne,
Qeldwater, Stayner,
Qellingwood, Sudbury,
Oopper Clift, Thornbury,
Wallaceburg,
Waterloo,
Welland,

Swan River,
I'raiscona
SASKAT'WAN.,
Bredenbury,
Churchb; .
Colousay
Elstow,
(xllnnvu.

I\Tnntrun],t‘.r;mc(’s mm”

Maisonneuve,

dend at the rate

NOTICE is hereby given that a Divi-

of THIRTEEN Per
Cent Per Annum upon the Capital Stock
of this Bank has been declared for the
quarter ending 31st January, 1912, and
that the same will be payable at the

Elora,

Embro,
Embrun,
Fergus,

Fort William,
Glencoe,
Grand Valley,
Guelph,

Haileybury,

Hamilton,
Hamilton East,

Springfield,
Steelton,
Stoney Creek,
Stratford,
Strathroy,
Sturgeon Falls,
dbury,
Tavistock,
Thamesford,
Tilsonburg,
Toronto Br’ches

Halkirk,
Holden,
Morrin

Munson

SASKATO'WAM
Forget,
Regina,

Gaspe, R I; genourg,
Kingston, St. T t, Pelly
Londou(4 offices) ALBERTA. Preeceville
Lyndhnrst Calgary, Springside
Millbrook, Cororation Stenen
Milton Lethbridge, Summerberry
Newmarket, Murror Vibank,
Oakville, * B. COLUMBIA. Wolseley,
Ottawa Vane'ver.20ffic' 8 Yorktom,

BANKERS:
London, .—The Londom Oity and
. - m.h‘ ty Midland

New York.—National Bank of Commerce.
Chicago.—First National Bank.

Head Office in this City, and at its
Branches on and after Thursday the Ist
day of February, 1912, to Shareholders
of record of 20th January, 1912.

The Annual General Meeting of Share-

~holders will be held at the Head Office

of the Bank in Toronto on Wednesday,
the 21st February next. at 12 o’clock
noon.
By order of the Board.
GEO. P. SCHOLFIELD,
General Manager.
Toronto, 21st December, 1911.

Hamilton, Mkt
Harriston,
Ingersoll,
Eenora,

Lakefield,
Lakeside,

Liow's fiead,
g
QUEBEO:

M tbml;' :
l:mnt gin,
Montreal.

AGENCES:—london, The Lendon City and
Midland Bank. New York, The National Park
Bank. Chicage, The First Natfonal Bank. Buls
falo, The Marine Natiomal Bank.

Avenue Road, nwgo".'
Danforth Ave. Saskatoom,
Gerrard & Jones Zealandia,
(‘l’ernrd & Main

ng&Spadina
’ Queen and

;onp & :fow

onge an
Richmond.

Tottenham.
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THE RoYAL BANK GF CANADA

INCORPORATED IN

Capital Paid-up.

1869.

$6,200,000

Reserve & Undivided Profits 7,200,000

Total Assets

HEAD OFFICE,

.. $105,000,000

- MONTREAL.

Board of Directors:

H. 8. HOLT, Esq.. Pres.
Wiley Smith. Esq.

Hon. D Mackeen, Esq
James Redmond, Esq.
¥. W. Thompson, Esq.
T, J. Drummond. Esq.

E. L. PEASE, Esq., V-P.
G. R. Crowe. Esq.

D. K. Elliott, Esq.

W, H Thorue E:q
Hugh Paton, Esq.
Wm. Robertson, Esq.

E. L. PBASE, - GEN. MANAGER

175 Branches in CANADA & NEW-
FOUNDLAND.

in CUBA & PORTO
RICO.

18 Branches

British West Indies

BAHAMAS—Nassau; B 1RB1DO3—Bridgetown;
JAMAICA — Kingston; TRINIDAD — Port of
8pain and San Fernanco.

New York,
68 Willlam St.

Lendon, Eng.
Princes St., E. C.

W. M. Botsford, Mgr.

Jas. Mackie, Joint Mgr. S. H. Voorhees, Agent

A General Banking Business tran-
Drafts and letters of Cre:
dit issued available in all parts of
the World.

sacted.

SAVINGS DEPARTMENT ATl ALL
BRANCHER.

TOWNSHIPS
BANK

$3,000,000

EASTERN

Capital

Bank of Hamilton

HEAD OFFICE

Paid-up Capital .. ..

Reserve & Undivided Profits.
Total Assets.

DIRECTORS:
HON. WM. GIBSON.

J. TURNBULL .. Vies-Presiden!
Cyrus A. Birge, Geo. Rutherford.

Col. the Hon. J. S.
Dalton.

ent and Gen. Min,

HAMILTON

.. $2500,000
2,827,140
.. $3,000,000

President

Hendrle, 0.V.0. O. O.
W. A. Wood

H. M. Watson, Asst Gen. Mgr. & Supt. of Br.

ONTARIO—

Beamsville,
Berlin,
Blyth,
Brantford,

East End.

Dunnville,
Fordwich,
Qeorgetown,
QGorrie,
QGrimshy,
Hagersville,
Hamilton—
Deering Br.
East End Br.
North End Br.
West End Br.
Jarvis,
Listowel,
Lucknow,
Midland,
Milton,
Milverton,
Mitchell,
Moorefield,
Neustadt,
New Hamburg,
Niagara Falls,
Niagara Falls 8.
Orangeville,
Owen Sound,
Palmerston,
Port Elgin,
Port. Rowan,

BRANCHES:

Princeton,
Ripley,

Selkirk, L
Simcoe,
Southampton,
Teeswater,

SASKATC’ WAN.

Aberdeen,
Abernethy,
Battleford,
Belle l"ll.llll,

Col’ ge&kOssi
ueen & lplng:
onge & Gould
West Terents,

Wingham,
Wroxeter,

MANITOBA—
Bradwardine,
Brandon,
Carberry,
Carman,
Dunrea,
Elm Creek,
QGladstone,
Hamiota,
Kenton,
Killarney,
La Riviere
Manitou,
Mather,
Miami,
Minnedosa,
Morden,
Pilot Mound,
Roland,
Snowflake,
Starbuck,
Stonewall,
Swan Lake,
Winkler,
Winnipeg,
Princess 8t. Br

Carievale,
Caren,
Dundura,
Francis,
Grand Coulee,
Melfort,
Moose Jaw,
Mortlach,
Osage,
Redvers,
Saskatoon,
Tuxford,
Tyvan,

ALBERTA—

Brant,
Cayley,
Nanton,
Stavely,
Taber.

B. COLUMBIA—

Fernie,

Kamloops,

Port Hammond,

Salmon Arm,

Vancouver,

¢ East Van-
couver Br.

“ North Van-
couver Be.

THE

The Quebec Bank

WEAD OFFICE .. .. .. <o <o .. .. QUEBEO
Foumnded 1818. Imcorperated 1822.

CAPITAL AUTHORIZED .$5.000,000
CAPITAL PAID-UP .$2 500,000
REST . . . . ¥ 5 s .$1,250,000

DIRKECTORS:
JOHN T. ROSS .. .. .. .. President
VESEY BOSWELL .. .. Vice-President
Gaspard LeMoine, W. A, Marsh,
Thos. McDougall; G. G. Stwart, K.C.;
J. E. Aldr-a, R. MucD Paterson.
B. B. STEVENSON.. .. .. .. General Manager

BRANCHES:

Province of QUEBEC Victoriaville
Black Lake Ville Marie, Co. Pontiac,
Inverness Que.
La Tuque Pravince of ONTARIO:
Montmagny Hamilton
Montreal, Place d’Armes Ottawa,

do St. Catherine E. Pembrooke

do Atwater Ave Sturgeon Falls
Quebec, St. Peter St. Thorold
Qu'erb?c. Upper )’l‘own. Toronto

(Eabriquet, Province of MANITOBA:
Quebec, 8. John Bt. iy TOBA

%“’,‘;“;ﬁg' o Prevince of ALBERTA:
3 Calgary,

Quebec, St. Sauveur
Qurbee, St. Valier 8t. l};rm:. SASKATCHEWAN
u vea

8t. George Beauce

St. Romuald, Govan

Shawinigan Falls Herschel

Sherbrooke Saskatoon

Stanfold Strassburg
BRITISH COLUMBIA
Vancouver

AGENTS:
London, Eng.—Bank ef Scotland.
Paris, France.—Le Credit Lyonnais.

Agents in the United States.
Chase National Bank, New York, N.Y.
National Shawmut Bank, Boston, Mass.
Girard National Bank, Philadelphia, Pa.
Fiis National Rank, Minneapolis, Minn.

Imperial Bank 2fCanada
Capital Authorized...3 10,000,000

.. 2,400,000

HEAD ofFice: SHERBROOKE, Que.
With eighty s'x branch offices in the
Province ol Quebee, we offer facilities
possessed by no other bank in Canada for
Collections and Banking Business
Generally

Reserve Fund

in that important territory.

Branches in MANITOBA, ALBERTA and
BRITISH COLUMBIA.
Correspondents all over the world.

Advertise in

THE JOURNAL OF

COMMERCE.

PROVINCIAL BANK

HEAD OFFICE:

- and 9 Place d’Armes,
MONTREAL , Que.

44 Bravches in the Provinces of Quebec, Ontario
and New Bruuswick.

CAPITAL AUTHORIZED

CAPITAL PAID-UP. ........coueee 1,000.000.00

RESERVE FUND & Undivided Profits 438,674.48

BOARD OF DIRECTORS:

President: Mr. H. Laporte, of Laporte, Martin & Co.
Director of The Credit Foncier Franco Canadien

Vice-President: Mr. W, F. Carsley, of The Firm of
Carsley Sonsand Co

Hon. L. Beaubien, Ex-Minister, of Agriculture.

Mr, G. M. Bosworth, Vice-President ** C.P.R. Co.”

Mr. Alphonse Racine, of “A. Racine & Co.” Whole-
sale Dry-Goods, Montreal.

Mr. L J. O. Beauchemin, proprietor of the Librairie
Beauchemin. Ltd

MR. TANCREDE BIENVENU, GEN MAN.}

' BOARDZ7OF CONTROL:

| President: Hon Sir Alex. Lacoste, Ex-Chief Justice,

Court of King's Bench.
Sir Lomer Gouin, Prime Minister, Prov. of Quebec.

Dr. E. Persillier Lachapelle, Administrator Credit
Foncier Franco-Canadien.

/

The Dominion Savings
and Investment Society.

Masonic Temple Bldg., LONDON, Can.
Interest at 4 per cent payable half-
yearly on Debentures.

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

Capital Subscribed. .
Capita! Paid-up. ......
Reseive Fund.

Total Assets ........

D. R. WILKIE, Pres.
Wm.Ramsay of Bowland
James Kerr Osborne

Peleg Howland
Cawthra Mulock
Elias Rogers

Head Office,

ONTARIO

Amherstburg
Belwood
Bolton
Brantford
Caledon East
Cochrane
Cobalt
Cottam
Davisville
KElk Lake
Essex
Fergus
Fonthill
Fort William
Galt
Hamilton
Harrow
Humberstone
Ingersoll
Jordan & Vine
land
Kenora
Listowel
London
Marshville
Nashwville
New Liskeard

DIRECTORS :

6 000,000
5,996,900
5,996,900

. 72,000,000

Hon.R. JAFFRAY, V.-P.
William Whyte, Winnipeg
Hon.Richard Turner,Que
Wm. H.

Merritt, M.D.,

(St. Catharines)
W. J. Gage

BRANCHES
Palgrave
Porcupine
Port Arthur
Port Celborne
Port Robinson
Ridgeway
Sault Ste. Marie
South Porcnp.ne
South Woodslee
St. Catharines(2)
St. Davids
St. Thomas (2)
Thessalon
Toronto (10)
Welland
Woodstock

QUEBEC
Montreal
Quebec(2)

MANI1OBA

Brandon

Portage La
Prairie

Winnipeg (2)

SASK'WAN

Niagara Falls (2) Baigonie

Niagara-on-the-

Lake
North Bay,
Ottawa

Broadview

Fort Qu'Appeile
Hague
Moosejaw

Toronto.

North Battleford
Prince Albert
Regina
Rosthern
Saskatoon
Wilkie
Wynyard
ALBERTA)
Athabasca
Landing
Banff
Calgary (2)
Edmonton (2)
Lethbridge
kedelift
Red Deer
strathcona
Wetaskiwin
B. COLUMBIA
Arrowhead
Chuse
Cranbrook
Bernie
Golden
Kamloopse
Michel
Moyie
New Michel
Nelson
Revelstoke
Vancouver (8)
Victoria
Wilmer

Agents. London, Eng., Lloyds Bank Limited, No Y.

Bank of the Manhattan Co.
3AVINGS DEPARTMENT.

Interest allowed on deposits from date of depost®
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THE (CANADIAN JOURNAL OF COMMERCE.

OF CANADA

ORIGINAL CHARTER
1854 -

HOME

SEVEN OFFICES IN TORONTO.

8 King Street West.
78 Church Street.

Cor. Queen West and Bathurst Streets.
Cor. Bloor West and Bathurst Streets.

Cor. Queen East and Ontario Streets.
243 Broadview Avenue.
1686 Dundas Street.

Branches and Connections throughout
Canada.

Brit'sh and Foreign Correspondents in
all Principal Cities of the World.
JAMES MASON,

General Manager.

Geo.O. Merson&.Co.
CHARTERED ACCOUNTANTS
Trusts and Guarantee Bldg., 16 King St. W.
TORONTO,

Telephone Main 7014.

s pes ApAL: Insorase

DEVOTED TO.

Commerce, Finance, Insurance, Railways,
Manufacturing, Mining and Joint
Stock Enterprises.

ISSUED EVERY FRIDAY MORNING.

SUBSCRIPTION:

Canadiam Subscribers .

British Subscribers.

American “

Single Copies.. .. .. .. .. .. 25¢c each

Extra * (5.to 50) .. .. 20c “
- (50 to 100). .. 15¢ “

(100 and over) l0c =

.. $3 a year
..12s. 6d.
..$3.52 a year

Editorial and Business Offices:
18 HOSPITAL STREET, MONTREAL.
M. S. FOLEY,
Editor, _Pubiisher & Proprietor.

EZ~ We do not undertake to return
unused manuscripts.

THE CHARTERED BANKS.

STERLING BANK OF CANADA

| AGENCIES THROUGHOUT CANADA I

Montreal Office, 157 St. James St.

THE METROPOLITAN BANK

Capital Paid Up
Reserve......
Undivided Profits.... ......ccovvvvue....

HERD OFFICE, TORONTO, ONT.

S. J. MQORE, President. W. D. ROSS, General Manager.
A general Banking business transacted.

ceetieeae.....$1,000,000.00
1,250,000,00
104,696.38

Locks & Builders' Hardware

We manufacture and carry in stock
the largest range of Builders’ Hard-
ware in Canada, suitable alike to
trim churches, office buildings, or
private houses.

Write us for Catalogue,
prices and terms.,

The Gurney, Tilden Go. Ltd.

Hami |tOﬂ, Canada.

Jardine Universal Ratchet Clamp Drill.
Used in factories of all kinds for hurried machine repgirs
All machine snops and railway shops should have it.

Bridge builders, track layers, and struc tural metal workerr
have constant use for it.

Send for description.

AR. B. JARDINE & CoO.,

HESPELER, ONT.
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Caverhill, Learmont & Co.

Montreal and Winnipeg.

“ COMMUNITY
DISTRIBUTORS

Best for Presentation Purposes

SILVER

LEGAL DIRECTOURY.

Price of Admission to this Directory is
$10 per annum.

NEW YORK STATE.

NEW YORK CITY .. ..David T. Davis
(Counsellor and Attorney-at-Law.)
Davis, Symmes & Schreiber.

MONTREAL.

Henry J. Kavanagh, K.C.

Panl Lacoste, LL.L.
H. Gerin-Lajoie, K.C.

Jules Mathieu, LL.B.

Kavanagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINCIAL BANK BUILDING,

7 Place d'Armes, Montreal, Can.
Cable Address, “‘Laloi.” Bell Tel. Main 4800, 4801

R. B. HUTCHESON,
Notary Public
MARRIAGE LICENSES ISSVUED
Commissioner for the Provinces of Quebec & Ontario.
Metropolitan Building., 204 8T. JAMES STREET,
MONTREAL Tel. Main 2499.

ONTARIO.

ARNPRIOR .. . Thompson & Hunt
BLENHEIM .. .. .. .. ..R. L. Gosnell
BOWMANVILLE.. R. Russell Loscombe
BRANTFORD .. .. Wilkes & Henderson
BROCKVILLE .. . 0. A. Stewart
CANNINGTON .. .. .. .. .. A. J. Reid

LEGAL DIRECTORY.

CARLETON PLACE.. ..Colin McIntosh
DESERONTO ..Henry R. Bedford
DURHAM .. . J. P. Telford
GANANOQUE .. .. .. .. J. C. Ross
GODERICH .. .. .. .. .. E. N. Lewis

INGERSOLL .. .. . Thos. Wells
KEMPTVILLE .. . T. K. Allan
LEAMINGTON . W. T. Easton
LINDSAY .. McLaughlin & Peel
LISTOWEL .. . H. B. Morphy
LLONDON. . W. H. Bartram
I’ORIGINAL. .. .. .. .. J. Maxwell
MITCHELL .. . Dent & Thompson
MOUNT FOREST .. ..W. C. Perry
NEWMARKET.. .. Thos. J. Robertson
NTAGARA FALLS... ... Fred. W. Hill
ORANGEVILLE .. .. W. J. L. McKay
OSHAWA .. . J. F. Griersoa
OWEN SOUND .. ..A. D. Creasor
PETERBOROUGH . Roger & Bennet
PORT fIOPE .. .. Chisholm & Chisholm
PORT HOPE .. .. .. H. A. Ward
PRESCOTT .. .. .. F. J. French. K.C.
SARNTA .. .. .. .. v v .. .. A, Wier
SMITH’S FALLS,

Lavell, Farrell & Lavell
ST. CATHARINES, E. A. Lancaster, M.P.
ST. THOMAS .. .. .. J. 8. Robertson
STRATFORD .. MacPherson & Davidson
TRENTON .. .. MacLellan & MacLellan
TEESWATER .. .. .. John J. Stephens
THORNBURY. . T. H. Dyre
TILSONBURG .. .. Dowler & Sinclair
TORONTO.. .. .. . Jas. R. Roaf
VANKLEEK HILL, F. W. Thistlethwaite
WATFORD .. .. Fitzgerald & Fitzgerald
WELLAND .. . L. Clarke Raymond

WINDSOR .. Paterson, Murphy & Sale

LEGAL DIRECTORY.

WINGHAM . . Dickinson & Holmes
WALKERTON .. .. .. .. .. A. Collins
WALKERTON .. .. ..Otto F. Klein

QUEBEC.

BUCKINGHAM .. .. .. .. F. A. Baudry
MONTREAL . T. P. Butler, K.C., D.C.L.

180 St. James St., Tel. Main 2426
STANSTEAD .. .. Hon. M. F. Hackett
SWEETSBURG .. . F. X. A. Giroux

NOVA SCOTIA.

AMHERST .. .. .. Townshend & Rogers
BRIDGEWATER ..Jas. A. McLean, K.C.
KENTVILLE .. .. Roscoe & Dunlop
LUNENBURG . S. A. Chesley
SYDNEY .. Burchell & McIntyre
YARMOUTH .. .. .. E. H. Armstrong
YARMOUTH .. .. Sandford H. Peltom

NEW BRUNSWICK.
CAMPBELLTON .. .. F. H. McLatchy
SUSSEX .. . White & Allison

PRINCE EDWARD ISLAND.

CHARLOTTETOWN, MclLeod & Bentley

MANITOBA.

VIRDEN .. .. .. .. .. W. A. Donald

BRITISH. COLUMBIA.

NEW WESTMINSTER & VANCOUVER,

Martin, Weart & McQuarrie
VANCOUVER ..H. D. Ruggles

.

NORTH-WEST TERRITORY.

CALGARY ..Lougheed & Bennett
EDMONTON .. .. Harry H. Robertsos
RED DEER, Alberta .. Geo. W. Greene

—THE—

Standard Loan Co.

We offer for sale debentures bearing interest
at FIVE per cent per annum, payable half-
yearly. ’Fhene debentures offer an absolutely
safe and profitable investment, as the purcha-
sers have for security the entire assets of the
Company,

Capital & Surplus Ascets §1,350,000.00
Total Assels

President: J. A. KAMMERER
Vice-Presidents: W. 8. DINNICK, Toronto
R. M. MacLEAN, London, Eng.
Directors :
Right Hon. LORD STRATHCONA and
MOUNT ROYAL, G.C.M.G
David Ratz. R. H. Greene.
Hugh 8. Brennan, W. L. Horton,
A.J. Williams.

Cor. Adelaide & Victoria Sts. Toronto

ARTHUR KAVANAGH,

BOILER SHOP.

THE STEVENSON BOILER, MACHINE SHOP AND FOUNDRY WORKS AT
PETROLIA, ONT., (now of twenty year’s standing), continues to make Marine,
Stationary and Portable Boilers of all kinds. The Canadian Oil Wells and Re-
finers and Mills in this section are mnearly entirely supplied with Boilers and
other Plate Work from this shop; while for well-drilling purposes it has sent
many boilers to Germany, Austria, India and Australia. It also makes Oil Stills,
Tanks, Bleachers and Agitators, Salt Pans, Steam Boxes for- Stave and Hoop
Mills, and any desired work in Plate or Sheet Steel or Iron, as well as all pro-
ductions of Machine Shops, including Steam Engines and Castings in Iron and

Brass.

Having a full outfit ot macnmery and tools, including Steam Riveter, and men
of long experience, it invites comparison of the quality of its work, with any

shop in Canada.

Manager.

J. H. FAIRBANK, .
l’_mriew.
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SUN FIRE

—THE BEST ARE THE CHEAPEST—
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S U G A R S ASK FOR AND SEE THAT YOU GET

Extra Granulated

AND OTHER GRADES OF REFINED.

Supply vour customers with only the best sugars obtainable.

Manufactured by the

Canada Sugar Refining Co., Limited, MONTREAL, Que,

IT WILL PAY.

Founded A,D. 1710.
Heaa Office, Threadneedle St., London, Eng.
The oldest Insurance Co. in the World.

Canadian Branch:—15 Wellington St. E.
Toronto, Ont., H. M. Blackburn, Mgr.

Montreal Chief Agents:

EVANS & JUHNSON, 26 St. Sacrament St
Agents Wanted in all Unrepresented Districta. &

COTE BROS. & BURRITT
Elevator Builders,
MI“Wf‘IghtS and

Machinists

52 Conde Street, Montreal.

Walter R. Wonham & Sons,

MONTREAL.

Agents for Canada.

MERCHANTS, MANUFACTURERS, and

ANADI CHOOL
( JA S|TURE

o L|MITED

o,

PRESTON ONT

FINE BANK,OFFICE,COURT HOUSE AND f
DRUG STOR

FOR SALE

A Well Finished CHERRY COUNTER about 20 feet long by
Was made for the Equitable

3 feet wide with swing door.
Life - Assurance Company of New York.

ALSO:

A high CABINET DESK, made for the above ianstitution;

all in good order.
Address:

“JOURNAL OF COMMERCE,”
Montreal.

other business men should bear in
mind that the “Tournal of Commerce®
will not  a.cept  advertisements
through any agents not specially im
its employ. Tts Circulation—extend-
ing to all parts of the Dominion ren-
ders it the best advertising medium
in Canada—equal to all others com-
bined. while its rates do not include
heavy commissions.

COMMERCIAL SUMMARY.

—The Royal Bank is building a $50,
000 branch in Saskatoon.

—The Bank of British North America
will build a lzmm‘h bank building in St.
John, N.B.

~Canada is dgrger in area than the
United States. including Alaska, by 111
992 square Tles  (Canada 3,729,665 ;
United States and Alaska 3,617,673).

—England possesses more diminutive

railways than any other country, for
there are said to be several lines there
that find one or two locomotives suffi-
cient for their successful operation.
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—Up to December 31, Ttaly’s expenditure upon her
with Turkey is officially stated to amount to $18,000.000.
is prepared to spend $100.000,000!

__The revenue of the United Kingdom for the quarter end-
ing Dec. 31 amounts to £40.888 863 sterling ($204.444,315).
This is an increase of £1872226 ($9,361,130) as compared
with 1910.

—Montreal’'s City Council asks for $8.285,000 this vear for
ordinary expenditures, as against $7,012.284. and people are
wondering where the economy of the present Controller sys-

tem comes in.

__The revenue of the United Kingdom for the quarter end-
ing December 31 amounts to £40,888,863 sterling ($204,444,
315). This is an increase of £1,872,226 ($9,361,130) as com-
pared with 1910.

1t is declared that Australian lumber firms have ordered
over 2,000,000 feet of lumber from Brit'sh Columbia lumber
mills. This is said to be the beginning of a greatly enlarged
trade with the Antipodes.

Depositors of the insolvent Bank of St. Hyacinthe insist
upon being paid-up in full for their deposits, and are desirous
of having the double liability clause put in force to compel
shareholders to make up the amount.

__Some of the U.S. insurance journals are drawing atten-
t'on to the fact that Berlin has an annual fire loss of $300,-
000, while New York. with only about double the popula-
tion loses about $6 000,000 per annum.

The rate of taxation for the city of Halifax this year
will be 2 per cent on the assessment, thus raising the sum of
$665,832, an increase of $13930 over last year. The highest
previous taxation rate was 1.96 per cent.

Fxports of the world’s great commercial nations for the

10 months ending October 31, have been Un’ted Kingdom $1.-

775,020 000; Germany $1.622,875,000; United States $1.702.710.-
000, Trance $1.007,850,000; Belgium $550,415,000.

—The new Mexican Government contradicts the rumours
that it intends to pursue a restrietive policy with regard to
petroleum concess ons.  On the contrary, it intends to offer

no interference {o the free operation of present companies.

The Canadian Pacific Railway construction on the Koot
enay Central Reilway is proceeding rapidly, grading beng
comipleted to Spitlmacheen, 42 miles south of (lolden, while
from Crow's YMost Pass rails are laid as far north as  TFort
Steele.

—Threshing is by no means completed in Western Canada,
though if the weather is favourable, it is expected all will
be cleaned up by the end of January. Over  97.000.000
bushels have been inspected. and either storved in elevators or
transplanted.

—In the last year tor which such comprehensive figures are
available, that is 1909, the mineral production of the whole
world amounted ‘n value to $4,209,522500. The industry gave
employment to 6,000,000 men, of whom a third were employed
in the British Empire.

—Montreal papers are still exercised over the location of
the proposed C.N.R. terminus in this city. Nothing definite
is really known, excepting that it will be somewhere a little
East of Dom'nion Square on that level, and that the plans
entail expenditures of $25.000,000.

—New loans are not taking very well in the London mar-
ket. Of the $35,000,000 Dominion guaranteed Canadian Nor
thern 4 per cent loan, over 90 per cent was left on the hands
of the underwriters. though probably their orders will call
for 25 per cent of this almost immediately.

—In contradiction of pretentious statements in the U.8.
papers of J. P. Morgan’s financial services to Germany, it
has been given out officially from Berlin that the order of
the Red Fagle was conferred upon him solely because of his
personal relationship with Emperor William .

—The ss. Bonngton, the first steel steamer built by the
Canadian Pacific Railway Company for service on the Great
Lakes of Urit:sh Columbia, has proved such a success that the
Femainder of the Canadian Pacific British Columbia fleet of
steamers will ‘n time be replaced by steel ships of the same

tvhe.
Rt

-—The Inland Revenue teceipts at Montreal for December,
1911, amount to $752,514, as compared w'th $653,150 for the
carresponding period of 1910, an increase of $99 363. The to-
tal returns for the past year amount to $8,267,643. as against
$7.031,444 for the previous year, an increase of $1.236,199 for
1911 over 1910.

__A wonderful substitute for vulcanite has been prepared
by a London chemist from <ommon British seaweed. ‘I'he

commercial value of “sea-gumite.” as the new product is call- -

ed, is stated to have been firmly established by exper'ment.
The most remarkable property of sea-gumite appears to be
its high electrical resistance.

—The total dividends paid in 1911 by Cobalt compan’es
were $8.770,236, an increase of $2.000.000 over 1910, when $6.-
560.694 was dechared. The mines to decrease their declara-
tions from 1910 were Kerr Lake, Nipis¢'ng, Right of Way,
Temiskaming and Hudson Bay. Total dividends for the camp
since its incept'on are placed at close on to $30 000,000 .

—The Governor of Australia has proclaimed the prohibition
of the importation of imitation brandy from January I, 1912.
This proh’bition applies to all spirits not being brandy distil-
led wholly from grape wine, which are described as eau de vie,
cognac, or by any other name or description usually applied
to brandy, and spirits not being brandy distilled wholly from
grape wine. which are coloured and flavoured so as to resem-

ble brandy .

—U.S. importers of chinaware, toys and curios declare that
they are going to save large sums of money as a result of a
recent ruling of the U.S. areasury Department permitting
free entry of samples of these goods provided they are indeli-
bly stamped or printed with the word “sample.” Heretofore
merchants who imported samples of dishes and the like for
use of their travelling salesmen and for showroom d'splay
were obliged to pay duties which in the aggregate amounted
to thousands of dollars.

—The production of tomato oil is an industry of a recent
late. The oil is obtained from the seeds. a waste product
trom the process of preserving tomatoes. In the Province of
Farma, Italy, 84,400 tons of tomatoes have been consumed
turing the last vear. The 84,000 tons yield waste material
amounting to 13 000 tons, four-fifths of this being water. By
a process of cold compression the 84,000 tons of tomatoes
yield 600 tons of oil. Th’s oil is very dry and of a golden yel-
low colour. Tt is used for the manufacture of varmish and
as a fuel. '

—While foreign nations are clamouring for the free entry
of wood pulp and paper into the United States on an equality
with Canada, the U.S. Treasuruy Department has decreased
the supply which can be imported from Camada, without duty
through an order relating to the Indian lands of Oftario. In
future, wood pulp or paper made from the woods of these
lands must pay duty because of the Canadian regulation pro-
hibiting the exportation of wood cut from Ontario Indian
lands for the manufacture of wood pulp. This places these
lands in the same class as the Crown lands upon which expor-
tation restrictions are placed, and is in accordance with the
agreement with Canada.

4p.c. L
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4p.c. DEBENTURES ISSUED

In sums of $100 and upwards for terms of from One to Five
Years. Interest paid half-yearly. )

Interest computed from date on which money is received.

These DEBENTURES are a LEGAL INVESTMENT for TRUSTFUND S

They are a favourite investment of Benevolent and Fraternal Justitu-
tions, and of British and Canadian Fire and Life Assurance Compamnies,
lurgely for deposit with the Canadian Government, beivg held by such ins-
titutions to the amount of more than ONE MILLION DOLLA RS,

Canada Permanent

Mortgage Corporation

TORONTO ST, - TORONTO
Est blished 18565,

-A somewhat lower range of quotations prevailed on sil-
ver bullion dur'ng the past year, although in November pro-
nounced strength developed, and the market came within a
fraction of equalling the high level of 1910. The active
speculation that accompanied the outbreak in China was lar-
gely responsible for the advance, the maximum point in New
York being 5634¢ and in London 2614 pence, while the Jowest
basis was reached in the month of KFebruary at 5l134c¢ and
23 11-16 pence, respectively.  Exports from the British capi-
tal to the Far East were well above those in the previous
year. owing entirely to the increased purchases by India.
Bar s'lver closed at 25 1-16 pence per ounce in London on Sat-
urday last. In New York the price was 54c.

-Federal charters of .ncorporation have been granted the
following companies:—NMount Royal Investors. capitalized at
$50.600. will do a real estate business at Montreal.—Capital-
ized in the name of T. W. Lawson, barrister, and his asso-
ciates, in Toronto, the Beaver Co., Ltd., has secured a charter
to do a general business in pulp and lumber manuficture.—
Through MeGee and McoCallum, advocates, Montreal, the Cien-
eral Equipment Co., is incorporated, with a capital of $3i0 000,
to deal in mach'nery and implements.—The M:uritime Dredg-
ing Co.. St. Johun, with a capital of $750 000. wiil o g genenl
dredging and gonstruetion business.—The Provident Freehold
and Realty Co., Montreal, with a captal of $200.000.—The
Canadian  Hydry-klectriec Construction Co., is a 1.oonto in-

corporation with $50,000 capital. -

—Great Britain continues our principal banker, having ab-
sorbed last year 75 per cent of the total bond oulput. a8
against 815 per cent ‘n the previous year. We increased
our own capacity for financing our enterprises by takmg 20
per cent of the total, as compared with 17 per cent in 1910.
The United States is credited w'th receiving 5 per cent of our
bonds last year, as against 1.5 per cent in 1910. The bond
output of Camada in 1911 was as folldws:—Government §3 -
500,000; municipal  $44,500,000 ; railways $81,000.000; puble
ut lities, $34.000.000 ; miscellaneous, $58,000,000: total $22].-
00000,  Great Britain absorbed 7j per cent of the total,
20 per cent was distributed in Canada and 5 percent in the
United States.  The distribution of bonds n 1910 was made
in the following proportions: In Great Britain, 811, per cent;
in Canada. 17 per cent, in the United States 11%, per cent.

Inspectors of the Bureau of Chemistry. at Washington, un-
der the supervision of Dr, Harvey W. Wiley. the pure food
expert. collected 9,500 samples of food and drugs during the
past year, according to the report of the Bureau just ‘madc
public. ¢ Of the foods and drugs seized the Bureau found omnly

3,280 to be legal as compared with 3,113 which were found to
be misbranded and adulterated. Five hundred ani three
check analyses were made to insure that correct results were
obtained before recommendations were made as to the method
of procedure by the Department for the violations . There

were 5370 hearings held by the Bureau on questiomable pro-
duets, of which over palf were made at New York. A total
of 9,698 imported foods and drugs were analysed and 3,085
wvere found adul terated and misbranded. This miscellaneous
sarmples which come under examination of the pure food ex:
perts aggregated 1406, wmaking a total of 18,000 samyples,

—It will interest many to learn that the firms of George
Hodge and Company, annd Gumn, Langlois and Co., Ltd., have
amalganated their butter and cheese export departments,
Ihis branch of the business of Gunn, Langlois and Company,
Lirm'ted, has in recent years come rapidly to the front in the
export trade of Canada, while the old established and widely
known firm of George Hodge and Co. has long heid a high
position amorig the exporters of Montreal.  The mew com-
paniy, under the style of "George Hodge and Son, Ltd., afti
lintel with Gunn, Langlois and Company, L miteld.”” will at
ance take its place with the most promiment of the produce
espoters of the Dominion . The facilit'es for handling the
incrensed volme of business which will naturally result from
this union yre manifold, incliding a large and convenient of-
fice and warehouse in the centre of the butter ana cleese
district of the city, the Jaxrge modern amd wup-todate cold
storage plant of Gunn Iangois and Company, Limited, on
St. Paul Street, together with the use of other plints in dif-
ferent parts of the country .

—Mergers and amalgamations formed in (amida in t{he past
few years. simee, in fact, 1909, as compiled by the Financial
$25,000,000: Asepto
Soap, Ltd. , §1 50,000; Black Lake Asbestos. $5,500.000 : Canada
Bolt annd Nuts $3,500,000; Can, Car and Foundry Co.. §20000,
000 ; Canada Cement, $38,000000; Canada North Pacific Figh-
eries, $4446040; Cinadian Cereal and Milling, $5,000.000; (an-
ad'an Consolidated Felts. §2,500.000 ; Carriage Factories, Ltd.,

$5.000,000: (amada Machinery Cor., Ltd., $,00,000! (onsoir

Post  were:—Anmulgamated Asbestos,

dated Lee Co.. Ltd.. ———; Dominion Box ani PackaZe,
$700000; Dominion Steel Cor., Ltd., $35,924.500; Domigion
Canmers, Ltd. |, $12500000; Inland Lines, T.td. . $<4,395 000 ;
Maple Teaf Millng Co., § 000,000; Maritime Fis) Corpora-
tiorn, $1.250,000 ; Murray-Kay, Ltd. $5,000,000; National Brew-
eries, I.td., $12500000; Ontario and Quebee Naviga tion $1,-
Q00,000 5 Paciic Burt, $1.350.000; Price Bros. Ltd., $171.000000;
cort Arthur Maggmn Co.. $750.000: Queber Railway. L., H.
and P.. $20000000 Semon Company. Ltd., $.000,000 Steel
Compny of Carada. $35,000 000; Lotal 1909 and 1910, $270,:
966- 1403 total, 1911, $113,131 350 ; grapnd total, $384.,097 490,

—The year 1911 produced many curious developments in
copmercial lhistoy. Where the records of the year fall short
of previous achievements the causes can most frequently be
trnced to two inAuences—the lack of sufticient yainfall and
the labowr dstubances in the West. The vicigsitudes of the
western erop on the eve of the harvest wepe serious enough,
but “nthe end il was {he hrgest and mosc profitable western
crop in history . Fstimating the output of farm products in
The west is becoming every year ¥ more nvolvel anl delicate
task, a8 is evidenced by the wicke divergence in the views of
authorities It year. Possbly the guesses of {he mogt cgre-
ful julges will average at 175.000,000 bushels of wheat and
150,000,000 bushels of oats,and of the yield of wheat 100 000,-
000 bushels of milling quality. The deteriofation in the av-
enige grade and theposs'bility of damage produced more than
the usual congestion—a condition which was more accentuat-
edby the disnppeannce of competition in the building of in-
terior elevators. At the head of the lakes the eleyator cap-
acity s now 25450000 bushels of grain, while interior ce-
vators have room  for 54282000 buygshels, making tne total
elevator apacity 79732900 bushels. In Ontario the higher
prices partially made up to the farmer the loss sustained by
‘the redueed yeld, and the same may be sail of Quebee and
the Maritime Provinces,
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PROMISE FOR THE NEW YEIAR.

A laielv cheerfal appearance

There 1= a Little eloud on the

Canadian linances hear
al the opening oft 19712,
far-enstern horizon, the Failure of the underwriters to
flosvt the hig Canadian Northern Government Guaran-
teed $35.000000 Toan, heing a rather gerious matter,
oivine oceasion fo undoubted anyiety. among those who
hest tnderstand the London market.  Ttoix more than
arehufl for the energetic promotors of the hig railway
enterprise. The Government connection as guaran-
tor. invested the Toan with all the seeurity the Domin-
jon can  give. Torms were considered to he Tiberal
to Ahe extent of heine vuinons to some other securitios,
Tt is not probable that the Teaving of hetween 80 and
a0 per cent of the large flotation upon the hands of
the tnderwriters means much more than inability to
digest such a prodigious s at one mouthful.  The
time for investment will he more fully ripe thix and
next week al anv rate. than just hefore the halidays,
and it is not improbable that Dhrokers will find good
reasons for suggesting i to clients, who henefit hy the
January distribution of dividend and interest funds.
A Tittle t'me for consideration may enable British in-

$37,835,000

v ed edF B8 WE E3 Az w $51,335,000
e . ROBERT W. TY RE, Mau. for Canada .

Applications for Agencies solicited in unrepresented districts.

“AGENTS WANTED.”’

Life Superintendent
H. B. F. Bingham.

Limited.

R. WILSON-SMITH

Finanolal Agent
Government, Municipal and Railway
Securities bought and sold.  First class
Securities suitable for Trust Fumds al-
ways on hand. Trust Fstates managed.
GUARDIAN BUILDING

160 St.James St. - MONTREAL.

13.500,000

vostors to overcome their first dread of too cood a

thing.  We shall he surprised if the underwriters have
very much to complain of in the long run.

There is little else in =ight to suggest anything 1'ke
oloom in financial affairs.  The foreign exchange in
our favour is likelv to amount to a large amount this
vear.  According to the dispatehes =ent out from the
International Institute at Rome recently the wheat
crop of the world is possibly 2 1-2 per cent short of
last vear's viell.  Our western provinees have already
gent fo market more than is usual at thiz time of year,
and have prohably made hetter prices than will be ob-
tained later on in competition with the grain from the
Baltic. and the southern hemisphere., But there is
ornin still fo be threshed from the straw out West, and
all of it will not he hagged until well on in February.
Russia is chort by 114000000 of her Tast month's es-
timate. hut nocone will wonder if the shipments from
that wonderful country come up to those of last year.
Canada’s <have of the expense hill of feeding  Great
Britain and other parts of Furope has already amount-
od to not far Trom $100,000.000 this season, and will
oo hevond that ficure.  Prices for good grades  of
wheat are certain to he high. and the shortness of the
rve crop in Germany. and of the potato vield in Austro-
IMungary will throw a strain upon this market. which
will he met by the poorer grades. down to those which
produce rather meal than flour.  Tn our own.country
alzn. the dearness of vegetables will undoubiedlv cause

more wheat to be used than is usual.  Prices are cer-

The Law

Ass

Over

FIRE
Canadian Head Q
Age

W. D. AIKE
Superintend

fain to be w
sell of the n
Qur minel
ance perhap
Silver is at @
1_\' to go ver;
ment in Chi
the coinage s
gl't‘;l[ 1'Ltl)ll|)l\
coming less
tory to turn
ol tons of lo
1 Porcupine
excited by tl
yuartz reefs,
The coal of
Provinces is
and the neec
well as ol enl
make heavy
will this be tl
ol the Unite
business to th
country, whic
a slaughter n
become worse
greatly befor
represented b
upon public
ol a characte
ol cash, whic
pecially as me

Our fisheri
much to buil
In any previon
oping our wo
there is a goc¢
is this true of
Is promised a
to the import
try.

Prudence, 1
fact that the
in the United
ferious menac
are bad featy
may have unf
licht matter ]
almost nothin
the net surp]ﬁ
and Canada, a
ciation, totalle



SURERS

e Minutel"
e

e Co., ua.
=NG. [Lifel

nformation re-
mutual sys-
nciple, and

4

Head Office,

avier St.,
AL,

e Public every
ch
NCE

t favourable
* affording.

NTED.”’

Saperintendent
3, F. Bingham.

>MITH

nt
and Railway

First class
st Funds al-
ates managed.

ING
MONTREAL.

00 ;1'()()(] a
writers have
1.
nything 1'ke
exchange in
amount this
ut from the
the wheat
»nt short of
have already
ime of year,
y will be ob-
in from the
3ut there is
at West, and
in FFebruary.
month’s es-
yments from
nf last vear.
ding Great
ady amount-
o, and will
grades  of
tness of the
d in Austro-
wket, which
those which
own .country
htedly cause
Ices are cer-

THE CANADIAN JOURNAL OF COMMERCE. 11

Founded in 1806.

The Law Unien & Reck Insurance Go.

OF LONDON Limited.

Assets Exeeed.... $45,000,000 00
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.
Canadian Head Office (|2 St. James St., cor. Place d’Armes, Montreal.
Agents wanted in unrepresented towns in Cansda.

W. D. AIKEN, J. E. E. DICKSON,
Superintendeny Accident Dept. Canadian Manager.

tain to be well maintained abroad, for all we have to
scll of the natural products of the soil.

Our mineral products are not of first rate import-
ance perhaps, but ‘are by no means incons derable.
Silver is at a high price at the moment, and is unlike-
ly to go very much higher, unless the forward move-
ment in China results in a thorough reorganization of
the coinage system of what may turn out to be another
great republic before the year's end. Cobalt is be-
coming less of a speculative mining field, than a fac-
tory to turn out metal by concentrating the thousands
of tons of low grade ore, lying at the pits’ mouths.
Il Porcupine is to fulfil any of the extravagant hopes
excited by the undoubted finding of promising gold
quartz reels, the year 1912 will show and benelit by it.
The coul of the Rocky Mountains and of the Kastern
Provinces is- promised a wider development this year,
and the needs of three transcontinental railways, as
well as ol enlarged iron and other mineral furnaces will
make heavy calls upon their resources.  Hspecially
will this be the case if, as everyone hopes, the railways
of the United States pluck up success, and give the
business to the iron, steel and copper industries of that
country, which will obviate the necessity of its making
a slaughter market of Canada. Things will hardly
become worse in that respect, and may be bettered
greatly before very long.  National development, as
represented by the expenditure of large sums of money
upon public works, railways, harbours, canals, ete., is
ol a character to assist in a wide spreading circulation
ol cash, which will benefit the country this year, es-
pecially as most of it is brought in from abroad.

Our fisheries and forests may be expected to do as
mich to build up the balance of our foreign trade as
I any previous year.  We are still backward in devel-
oping our wonderful ocean food resources, thougl
there is a good market for fish near-by. Especially
is this true of the Pacific, whicli under British auspices,
1= promised attention this year, which may add greatly
to the importance of Canada as a fish exporting coun-
try.

Prudence, however, compels the admission of the
fact that the poor condition of the industrial concerns
In the United States. and the fact that politics are a
serious menace to trade in a Presidential election year.
are bad features in the neighbouring country “;hich
may have untoward influence upon 141& Tt 1~ not a
licht matter that though the U.§. railways have added
almost nothing to their equipment the last two years,
the net surplus of idle cars on lines of Tnited éfnt(’.\:
and Canada, according to the American Railway Asso-

ciation, totalled 76,814. on December 20, an increase

“of them to their capital.

of 40,671 cars, compared with December 6th. In fact,
it is the poor condition of things across the border,
along with the prospect of a broken winter, for us like-
ly to be followed by a chilly uneven summer, and au-
tumn, which inclines us to qualify our otherwise most
cheerful opinion of the financial outlook.

The banks start the year in the most optimistic of
moods.  All of them reported good results from the
operations of 1911.  Ten of them increased their divi-
dends, two of them by 2, the others by 1, per cent.
Most of them added largely to their reserves, and some
The wisdom of the reserve
plan is becoming more evident, as the neced for larger
capital arises, and the assets of banks are considered
inviting enough to enable large premiums to be
charged for new issues. It will be a mistake prob-
ably to have the impression go abroad that manipula-
tion alone will add to the value of bank funds, and the
presence of large, real, rigidly kept reserves, are excel-
lemt correctives of such an impression. At present
the stocks of some Canadian banks are undoubtedly
held rather cheaply, as the following synopsis of return
yields at present prices will demonstrate:—

Price.  Div. Yield.
Commerce.. .. .. .. ., ., 212 10 4.71
Kastern Townships .. .. .. 210 9 .28
Hochelaga .. .. .. .. . .. 168 9 5.35
Montreal .. .. .. .. .. . 241 10 14
Molsons .. .. .. .. .. .. 204 11 .39
Merchants.. .. .. .. .. . 198 10 .05
New Brunswick .. . Smn o 260 13 .00
Nova Scotia .. .. .. .. .. 276 14 .07
Ottawa.. .. .. .. .. .. .. 208 11 .28
Quebee.. .. .. .. .. .. .. 133 7 .26
Royal .. . . .. .. .. .. 224 12 35
Toronto .. .. .. .. .. . 204 11 39
Union .. .. .. .. .. .. .. 148 8 40

W=
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Too much stress should not be laid upon this show-
ing, however. It is the rule nowadays to pay large
returns upon corporate investments, as witness 7.46
upon U.S. Steel, common,; 6.08 on American Sugar,
The table follow-

ing manifests that in Canadian rails, wires and indus-

and 5.63 on American Smelters.

trials, in considering which attention should le given
to the manifested fact that dividend rates are mot
everything to investors, but that they are inclined now
as ever to the issues of companies which, being fairly
well established, have a speculatively good future be-
fore them :—

Close.  Div. Yield.
Bell Telephone .. .. .. . 147 5.44
Can. Cottons, pfd. .. .. .., 70 857
Can. Cement, pref. .. .. .. 89 1.86
Canadian Pacitic.. .. .. .. 240 4.16
Dom. Steel Corpn. .. .. .. 56 7.14
Dom. Textile, com. .. .. .. 67 7.
Dominion Textile, pref. .. 101 6.93
Domin‘on Iron, pref. .. .. 102
Montreal Street .. .. .. .. 230
Toronto Street .. .. .. .. 137
Lake of Woods, com. .. .. 139
Montreal Power .. .. .. .. 192
Montreal Telegraph.. .. -.. 146
Montreal Cotton .. .. .. 150
Ogilvies, com.. .. .. .. .. 128
R.oand 0...77% .. .. .. .. 123
Shawinigan .. .. .. .. .. 123

— —
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To the competent observer, this little list will be in
its potentialities for 1912, a reminder of how great en-
conragement the coming year hax for investors. There
are hargains at all the counters.  The past year has
seen an inercaze in foreign investors in our stock, as
distinet from debenture securities, and this will  no
doubt increase when their cheapness and good stand-
ing have hecomeshetter known.

The increasing development of the Dominion i« the
oreat and certain hope ol our hanks and corporations.
Iverything hinges upon that.  Canada is yet a Land
[Por vears to come that will be true. Re-

ol Promize.
conrees almost illimitable in land,  power.  mneral,
came, and ocean wealth still remain o he converted
into gold producers,

Municipalitios are in comparison w'th their prob-
abilitics in cmbryonic stages ax vet. Last vear their
flotations of debentores for improvement were in com-

parison with the previous vear, as follows: —

1910, 1911

January oo ... % BSLS38 o 420337
February 1.272.977 1.037,287
March .. L 1,169 730 6,271,925
AP v v wm w@ sa 5w ss 4s as wa 6,805,078 3.910,288
May . T C BE OGS SE U S0 5§ €A us 2,964.896 3,946,047
June Lo =5 FR GE W 2@ 53 3% 2,187,388 3.983.670
July oo . wa B mw we wi EF s H | 1.594,566
August o000 oo LT L 312.95¢ 1,493.507
Neptemher 1.748,778
Octobey . ' o e . . : A6 1.730,175

2.915.765
S00.113 1.000,000

November

December

$20 043,325 $30 058,345

In the vears to come, the expenditure for such pur-
poses will he inercasingly laree, Itowill he well if,
without crippling the present. Canadian investors are
not Toreetful of <uch Tong Tived investments as many
ol these debentures offer. Municipal flotation might
well he absorbed Tocallv in many instances. This
would probably insure more ccononreall wiser dis-
Dur=cnient=. and interpose a rather <erioushy needed
chieek npon civie financing. which is apt to he at least
orratic, i not rather wild at times, Some Canadian
absorption there is already. We have received the
following. fe From complete. Tist, for instance, of Can-
adian fHotations fast vear:

Per Cents.
Ames olden-MeCready, Ltd. R1.000.000 )
Canaddian Novthern Eguipment, Servies B S00 000
Matthews Laing, Ltd . W 1.200.000
Peter Lyvall and Sons Construction Co.. Ltd. 1.230.000
National Brick Coo of Laprairvie. Ltd. 700,000
Shawinigan Water and Power Co. 500.000

There is a new. voung school ol f(inancicrs, which
appears to he very wide awake fo the possibility ol in-
vesting Canadian funds in our own securities. The
coming vear will probably sce a good deal of thix. We
have no reason to be afraid of pledging our own means
to onr own development.

Nowhere in the whole universe is there a finer field
for development, and investment, than the vear 1912
opens hefore us in the Dominion of Canada.

THE DIFFICULTY IN PERSIA.

There appears good reason to believe that the whole
world will have good cause to remember with regret
the brief appearance of Mr. Shuster upon the scene of
active diplomacy.  The situation in that country was
always acutely delicate, since Great Britain’s anxiety
to maintain the integrity of the wretchedly governed
Persian Empire, was considered by Russia to be die-
tated mainly by the desive to =et up a “huffer” state
between her and the Indian dependencies. That there
could he any good faith on Great Britain’s part to-
wards Persia itsell without =ome well concealed hene-
fit to hersell, it would not he Muscovite to allow. It
i« rather too bad that the good offices of British diplo-
macy. =0 olten exerted in Russian interests, should
meet with no higher appreciation. But <o it is, and
(ireat Britain has prevented Russian aggression against
Persia for vears past only by the exercise of most can-
tious and well calculated <tatesmanship.

Mr. Shuster’s bumptiousness has almost beaten her,
however. Mistaking hiz position as financial adviser,
for that of master and dictator. of the policy of the
country, he has now made an excuse for the active in-
tervention of the Russian army in Persia, which was
the very thing British officials had been labouring to
pievent, and with success  heretofore. Under  the
Russo-Brit =h convention. it appears to he impossible
for England to oppose Russia with force. and the ex-
cuse having bheen afforded, blood curdling forays and
ervel bombardings of cities with Cossack artillery are
reported from the Shah’s territories.

Those who know Oriental character, understand the
s‘nister meaning of declarations that the lower classes
of the populace are in favour of Mr. Shuster’s designs.
So far as have heen revealed as yet. these consisted in
endeavouring to supplant native officials hy compatriot
Semities, from the U.S. and clzewhere, who were na-
turally hostile to Russia. the persceutor of the Jews.
The populace in many Eastern lands s without  the
training ol western folk in civie or national  govern-
ment. and iz capable of being vuled only by force, as
vet. Those who understand, read. in the fulsome re-
port= of Mr. Shuster’s popularity with the dangerous
fower classes. the whole story ol his failure to inspire
respect, and to win his way with the influential classes,
as well as the opiion ol the disallected that he was
one ol 1|H‘I!|.\'('|\l->v u|r]m>‘('<| as ”Ii'.\ were to govern-
ments which prevented raiding and rap ne.

Great Britain has her hands tied by his ill-considered
activities. and 1= perhaps compelled to agree that un-
der present conditions a punitive expedition of Russian
troops had some excuse under the guise of expediency.
While disapproving of the brutalitics  reported—hut
with not much authentication as< vet—as having heen
offered by the Cossacks she may find it extremely diffi-
cult to dislodge these troops when their present work
is dore. In fact, <erious difficulties will probably re-
sult. and extend far into time to come, from ‘the mis-
take of sending a man untrained in  diplomacy, and
handicapped Dby violent mational antipathyv to such a
position as Mr. Shuster encountered in Teheran.

Canada’s borrowings last vear totalled £37,443,517.
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CURIOUS INSURANCE.

¢

On this side the Atlantic we have not yet learned to
guard ourselves against trouble and loss by insurance
to anything like the extent customary in England.
Life, Fire, Plate Glass, Hail and Animal insurance
about covers the insurance effected in this  country.
Probably the lack of an institution like the Lloyds am-
aleamation of insurers and agents is the main reason
for our backwardness. It is well known that the dif-
ficulty has yet to be discovered. from twins to appendi-
citis, against which it is not possible to obtain insur-
ance at Llovds.

There are certain London firms insured with Lloyd's
againgt the fall of the Monument, and, as may be judg-
cdothe preminms they pay are hy no means exorbitant.
What the chances are of that memorial to the cessa-
tion of the Great IMire collapsing in a hurried fashion
we do not know. though it is easy, from a cursory sur-

of the neighbourhood, to imagine the widespread
damage such a collapse would entail. in whatever direc-
tion the pillar chose to collapse. It is said that some
husiness people in the neighhourhood of Trafalgar
Square had occasion” to protect themselves against pos-
<ihle Toss when it was rumoured that the actual statue
I Nelson placed on the top of the tall pillar was show-
g signs of instability.  There are not manv rehuild-
mes in the husiness quarter of London. which do not
lead to business being brought to Lloyd's by firms in
the immediate neighbourhood of such operations. who
desire additional protection in the event of unarranged
collapges of condemned masonry in this  connection.
Nome vears ago, too, when the modern system of tube
ratlway construetion was less understood than it is to-
dav.and the belief was held that such  construction
might resolve itself into digaster to the huildings above
and-inthe immediate neighbourhood of Lsuch opera-
Honsca cood many policies were effected hy cantious
mdividuals with Llovd's underwriters: hut the absence
of any disaster in connection with such corstructional
work <oon convineed the timorous {hat precautions of
this deseription were UNECCeSSArY,

The announcement of any great Ntate pageant hrings
alaree number ol " proposals to Llovd’s from individuals
dsirots ol coverive the risks which participation direet
o indiveet in sue ]| an cevent may entail. The premiums
pavable upon insurance of this deseription naturally
varvovery considerably in amount.  Tor example, in-
~irances against the Coronation of KNing Georoe tak-
e place were effected much more cheaply than simi-
ar precautions in the case of the late King Edward,
md,as it will Le recalled. it turned out. those who had
msured in the ease of the late Kine's Coronation had
cison to o congratulate themselyves upon  their  fore-
~1ohit . A laree numher of husiness houses, espec hl“\
those dependent for the major portion of their profits
from the London s<eason, regularly insure themselves
with llln_\(]‘.\ :l"’;lill"' anv cause \\"lf('ll llli;!hT |(.;“| to ﬂlc
ahandomment of the Metropolis by the habitues of the
West 1nd 1[111111" that period, Ih(- unexpected death
ol a Royal personage might plunge the nation  into
””'l"llllI“ and cause <o

vere In“ to many business hous-

S,y ) ) s
vhile the lesser evil of g persistently wet summer

might seriously curtail ¢ ]l«- profits of these firms. Tven

the g : ¢
e sadden dmnw moa fashion or the failure of an

arranged fashion to “catch on™ has to be guarded
adainst, and risks of this description it is always pos-
Theoretically,
the case of national mourning, only players employ-

sible to insure, on terms, at Jl()yd's.

ed in the patent theatres have what can be described
as an insurable interest against loss of salary from this
cause.  In actual practice, however, Lloyd’s under-
writers will insure any player and, of course, any the-
atrical or music-hall manager against loss of salary
arising out of such a deplorable contingency.

Professional  cricketers  almost invariably insure
against rainy weather , which would prevent play. Wet
holidays are also provided against by promotors of
sports, picnics, ete., as well as by retailers and others
likely to benefit by outdoor excursions or ‘amusements.

It ix good husiness to effect such protection, how-
ever unusual it may appear in our eves. and no one can
doubt that men who go possibly to extremes of cau-
tion are likely to be safe and also sane in all their
transactions.  Perhaps the same spirit  might find
wider expression to our very great advantage in this
rather more speculative atmosphere.

THE LANCASHIRE STRIKE,

Public opinion is almost unanimously condemnatory
of the cotton weavers strike in England.  Its origin
display< once more the arbitrary dictation of the pro-
letariat which has organized itself largely against co-
ercion and on bhehalf of freedom of thought, and ac-
tion.  Two men and a woman employed at one of the
cotton Tactorics—an open shop—refused  to join a
trades union under the helief that they also had some
rights of their own. Because of this 160,000 weav-
ers went out on strike, making necessary the closing of
cotton spinning works also. which will throw nearly
150.000 more out of employment at the most trying
and expensive season of the vear for them, It is es-
timated that the weekly loss in wages to the weavers
and allicd workers, spinners and cardroon cenmploves
$LA00,000. The weavers will receive
about $325.000 lock-out pay Ifrom their union, All
kinds of efforts have heen made to bring phout a settle-

will amount

ment, and the two men in the question have apparent-
Iv oiven way to the pressure of their fellows,  Now it
appears that as one woman, who left the union after
twenty vears, bevause she helieves that the benelits are
not commensurate with the paviments, persists in her
attitude. and the master spinners  insist upon their
richt to maintain open shops, a long and bitter strug-
gle is to be endured.  There is danger, too, of the
fight .\[)l'(';l‘]lllg to other indusfiies, »

Unfortunately, there ave indications ,llllxlll\ ol prob-

able complications through the introduction of a new
issuc on the troublesome question o wages, This
move has been taken | by the weavers, who now declare
that as a lock-out Nas heen decided upon, they intend
to make an advance of 5 per cent in wages a condition
of any settlement. It may be that an avalanche of
trouble has heen intiated in the trivial manner indicat-
ed. The natural surly determination of the national
disposition has heen evoked, and poverty and misery of
every kind will have no effect in bringing matters to
a pegeeable settlement. The cabled dispatches hint
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that on the other hand, the manufacturers could un-
deubtedly have used much greater diplomacy and
avoided the present disturbance. And it is guggested
that they welcomed a strike on the present trivial bas-
is in order to have the labour situation thoroughly
cleared before the season had advanced too far.
Probably this is pabulum for United States consump-
tion, since trade unionism is powerful there, for the
issuc appears to be clear enough without this curious
suggestion.  There does not appear to be any reason
to doubt that organized labour is displaying its
strength in its blundering massive way, as it has on
But it should be mnoted
that these labourers are the people for whom the Bri-
tish nation has just decided to tax itself, that they may
have the benefits of life and accident insurance. That
the loss of a million and a half in wages a week s
counted a cheap price to pay for crushing her right of
private judgment out of one woman. And that Bri-
tish lahour would rather start a mountain of trouble a
rolling, which might involve thousands of other work-
ers also, and certainly keep some 300,000 people from
earning their living, than please their employers by

many a previous occasion.

keeping machinery at work until this trumpery matter
could find adjustment.  There may be some sad re-
prisals when the pendulum swings, as it certainly will,
from its present point ol demagogic superiority to the
opposite extreme. Brute force has never yet heen
able to retain anyv kingdom for a very great length of
time.

THIS YEARS SITUATION IN UNITED STATES.

The opinion of Messrs. Spencer Trask and Co.,
bankers of New York, upon the financial promise of
the opening year ix well worth consideration, since it
is founded not on surmises, but on good stern logic.
Although the Canadian market is now independent of
that of the United States, it is impossible that this
country can escape all the consequences ol depression
or inflation across the imaginary line which forms the
boundary hetween the two nations. At the very least
wo are interested in what befalls our neighbour. — Our
correspondents say:—

“The uncertainty in connection with the various
political factors. such as the anti-trust litication, the
prospeetive Presidential campaign, proposed tariff re-
vision, agitation for monetary reform. and a number
of other factors of similar importance, all hindered the
possible purchaser in arriving at the dec’sion that it
was a good time in which to invest his surplus funds.

In so far as most of the above factors are concerned,
the situation may be said to have improved to the ex-
tent that they are no longer of such .determining
weight in the consideration of the sitnation as a whole,
and have proven less detrimental than was anticipated.

For the above reasons the bond houses believe that
the greatest improvement in the bond market is as vet
before us, and while the reasonable hardening in rates
toward.the end of the vear occasioned some calling of
loans, and also in a few instances selling of securities
bv institutions, we do not feel that the continuance of
a substantially higher Tevel in rates is to be expected
during the early part of the year 1912 at least.  This

will be more or less effected, however, by the extent
of the general business improvement, which has al-
ready become evident and which should assume. more
substantial proportions except in the event of some at
present unexpected unfavourable factors. Therg is
little fear as to the outcome of the Presidential elec-
tion, as financial interests have apparently very little
to look for from either of the dominant parties; and
the situation has resolved itself into the adjustment on
the part of the larger banking interests to any condi~-
tions that may be brought about.

One condition is becoming evident, however, and
that is the more or less general belief in a reasonably
sane re-adjustment of the relations between the Na-
tional Government and the more important corpora-
tions. There is to be expected, of course, further
anti-trust litigation and possible unsettling influences
because of it; but in the longer run, it is now beleved
probable that the general business of the country will
be allowed to assume the position to which it is right-
fully entitled, and the wider prevalence of the neces-
sity of such an outcome should do much to produce the
result desired. ‘

With especial respect to individual securities in the
bond market, the general trend of more or less active
railroad bonds has not been sufficiently well marked
during the year to indicate either a possible further
advance or a decline of immaterial proportions. It
is recognized as a fact, however, that quotations on the
class of gecurities Teferred to no longer represent, to
the same extent at least, the real investment situation:
for it is now necessary to consider in the output of
securities and their possible absorption, those of the
higher grade public service and similar issues, of which
no real price and transaction records are kept in the
statistical charts, or their real importance generally
recognized.

There was at the close of the year a marked decrease
in the supply of really high grade bonds offering for
sale; and hecause of this fact, while no material ad-
vances in prices were quoted, any especial increaze in
the demand for this type of security would undoubted-
ly be accompanied by a more or less well defined up-
ward trend.

With respect to the stock market, considerable im-

provement has already been shown. 1t is 1)r0bable,
however, that some of the more favourable factors,
such as the improvement in the steel situation, have
already been very strongly if not wholly discounted,
and further improvement in the railroad situation
must be reflected if the market is to continue its up-
ward swing.

The beginning of the year 1912, therefore, has its
hopeful possibilities for both the bond and the general
investment markets: and that it will be a y(‘ai‘ more
largely devoted to business adjustment and lessened
agitation than that of the year just closed, is generally
to be hoped for.™ :

—Up to December 1, 544 new Canadian companies had re-
ceived Dominion charters, the capital involved summing up to
over $483.000.000.

—The West African Gold Coast in November produced 27,
705 ounces of gold valued at $529,210.
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COST OF LIVING IN CANADA.

The cost of living throughout the Dominion, as indicated by
wholesale and retail prices, has taken a considerable rise dur-
ing the past year. This interesting fact to the consumers
of Canada is indicated by statistics just gathered by the La-
bour Department. The department’s index number of whole:

sale prices stood at 130.8 for November, as compared with
130.5 in the preceding month, and 122 in corresponding month
of last year. These numbers, it will be understood, are per-
centages in each case of the average price level prevailing
during the decade 1890-1899, the period selected by the depart-
ment as the standard of comparison throughout its investiga-
tion into wholesale prices. Over 200 articles carefully select-
el by the department so as to represent Canadian production
and consumption in all the Provinces are included in the cal-
culation.

It wiil be seen that wholesale prices as a whole are on prac-
tically the same level as in the preceding month, but are con-
siderably higher than at the same per'od in 1910.  The chief
increases during the past year contributing to this result oc-
curred in grains and fodders, miscellaneous foods and metals,
there having been a decrease in animals and meats, while the
other groups for the most part have remained steady. A rise
in grain prices and a fall in meats were also features of the
past month.

As compared with November of last year eight groups of
commodities show a dl'cl‘c;ls\(}; while ten groups show an in-
crease.  The groups which show a decrease, as based on the
standard, are as follows: —Animals and meats, from 157.8 to
137.8; fish, from 156 to 152.8; textiles from 119.5 to 111.9;
fuel and lighting, from 100 to 95.8; miscerlaneous lumber ma-
terials, from 106.3 to 96.3; paints, o'ls. ete.. from 162.3 to
152; drugs and chemicals. from 108.5 to 107; furs, from 285.9
to 255.2. It will be noticed that only two groups have during
recent years dropped below the standard, while one group,
furs, has gone far above it.

The groups which show an increase for November of th's
year as compared with November of last are as follows:—
Grains and fodders, from 129.9 to 165.2; dairy produce, from
145.2 to 149.3; miscellaneous foods, from 112.1 to 125.5:
hides, leathers and boots, from 134 to 141.9: metals from 106.7
to 116.7; implements, from 105.1 to 106.1; lumber, from 161.8
to 165.2; house furnishings, from 107.4 to 111.1; lquors and
tobaccos from 117.1 to 122; sundries from 108.8 to 110.8.
Average. November of last year 130.5; November of 1910, 122,

MONTREAL’S CUSTOMS REVENUE.

(ustoms duties collected during December amounted to $1,-
720.742.58, as compared with $1.418,228.50 for the correspond-
ing month of last year. The total returns for 1911 amount to
F19457,427.31, an increase over the returns of the previous
year of $1,710,/10.59.

Appended is a comparative statment of customs duties col-
lected during the yvears 1910 and 1911:

1910. 1911.
Janvary 00 0 L0 $1,212 803.28  $1.548 269.
February.. .. .. .. .. 1,397,947 . 1387,240.
Mateh .. w: sy ose os owp . 1,569,594 . 1,825.217.
2 1 1.314.951. 1.332,096.
MAF w3 s 58 5.5 55 50 oo 1,534 203 .: 1.727.948.¢
R S 1,559.117. 1562,173.
FUIY i 65 th wm s ax e e 1,514 967 . 1.535,684.
August, . 1.042,628. 1,656,863.
N 1.622 632. 1.715915.11
October .. .. . .0 .. .. .. 1,398,656 . 1689,682.89
November 1.565,985 . 1.750492.50
1.418,228. 1,725.742.58

September . .

December.

Total.. .. .. .. .. .. .. $17,748,716.72 $19457427.31

Increase in 1911.. $1.710,710.59

BUSINESS DIFFICULTIES,

Overshadowing the business world across the border is the
insolvency of the great Allis-Chaimeérs mach.nery firm with
some $40,000 000 or capital and bonds. Reorganizat on on a
better scale will follow. The Wabash recervership has creat-
ed no commotion: Time was when half the railways in
the Commonwealth were in the hands of recelvers. The
tuin of ‘the year brought no flurry to Canadian trade, it wiil
be noticed. Last week’s failures numbered 39 against 29
last year at the sawe tune.

The number of failures in the United States last year was-
13,368, liabilities $187,626,516, against 12,652, liabilities $201,-
757,097 in 1910.

In Ontario, the follow ng have assigned:—Leroux and Co.,
grocer. ete, Cornwall; R. Snell, gents’ furnishings, Napanee;
Post Printing and Publishing Co., Ottawa; C. A. Thompson.
merchant, Percy Township; J. E. Murphy, flour mill, Allen-
ford; Siegel and Co., merchants, Toronto.

Shapro and Jourard, clothing, dry goods, etc., Kincardine,
assigned December 14th, 1911. A prepared statement shows
liabilities of $6,670, and assets of $3,936.

Asher, Leeson and Co., general jobbers, Toronto, have as-
signed to Richard Tew; assets and liabilit'es are reported
nominally around $8.000.

A winding-up order has been granted the Dymond Gas and
Engine Co., Lim'ted. Toronto, on the application of J. B.
Jackson, who claims to be a creditor to the extent of $5,621.
This company was incorporated in 1905, with an authorized
capital of $1,000,000. and in January, 1909, claimed $113,000
was paid-up. John Dymond was both president and mana-
ger, and John B. Jackson secretary-treasurer.

L. wepage and Co., furs, etc., Ottawa, has assigned to D.
G. Currell. 1t is understood the assets amount to about $3.-
000, while liabilities are around $3.500.

In Quebec, the following have also assigned:—Beaulieu and
Brosseau, plumbers. Montreal; The Bleury Boot and Shoe
Store, Montreal: Napoleon Bourgeois, grocer, St. Johns; S'm-
eon Belisle, grocer. St. Hyacinthe; .J. . Allard, general store,
St. Omer, has made a judicial assignment ; Dupon and Frere,
merchants, city, has assigned; Chas. Fisher, merchant. city.

J. E. Page, general store, Montreal (Tetraultville) has as-
signed with assets of about $800. and 1'abilities of $1 800.

J. H. Duguay. tailor. Terrebonne, has assigned to N. St.
Amour, of Montreal, with liabilities of about $3.000

The Savoy Hotel, Montreal, Messrs. Howard and Guile
owners, have ass'gned. Liabilities are said to amount to
$12,793.

James A. Pitt, wholesale jeweller. Montreal, has assigned.
Trade labilities amount to $97.556, and total assets are nom-
inally $97.706.  The assets include cash. $2501; stock, $78,-
416: fixtures, ete., $1.744; accounts and notes, $15,043; and
some mining stocks.  The principal creditors are Schwab
Bros.. Montreal, $9,000; Max Mayor, London. $30,000; Von
Gelder Bros.. Antwerp, $7.700; M. Cypress, Antwerp, $6,367;
Peerless gewellery Co.. Sherbrooke, $7.208 (t -

A demand of assignment has been served upon The French
Auto Import Co., Montreal, and upon Edmond Gervais, gro-
cer. Montreal.

Chrone Schwartzman, Montreal, haberdasher, has consented
to assign with liabilities amounting to $5,000, mostly in small
sums. and assets about $4,000, including stock, fixtures, book
debts. and lease of store. :

In Manitoba: A. G. McKibbon, machinist, Killarney, has
assigned to €. H. Newton.

In Nova Scotia, the following have assigned : —Philip Jones,
(lark’s Harbour; Albert Hyman. Glace Bay; Fanny Miller,
Glace Bay: Samuel Brody, Springhill; Vivi Costi, Sydney
Mines; Benjamin Feder, 8ydney; J. W. Dodge and Son, Wind-
for: .J. S. Shores, Yarmouth,

Tn New Brunswick: W. Deuchars, tailor, Chipman, has as-
sfoned . .

-The Hudson Bay Co. has set apart $2,000,000 from income
receipts for its new stores policy in Canada.
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INSURANCE NOTES.

Mr. 1. Newton Joiy, superintendent for the Confedera-
tion L'fe at Winnipeg, has been appointed provincial manager
for British Columbia Mr. Harry Worsley, of the Winnipeg
office, is to be district manager for Vancouver lsland. with
headguarters at v ctoria.

At a meeting of the Directors of the Guarantee Co. ol
North America last week, Mr., Hartland 8 MacDougall was
aolected President, succeeding the late Mr. Edward Rawlings;
Mr. William wWainwright, vice-president; and Mr. Henry E.
nawlings, managing director,

Prosident Day, of the Jquitable Tafe Assurance Soctety,
says that $160.000,000 is wasted annually in the American
lite insurance husiness from  needless borrowing of reserves,
unnecessary lapsng, unreasonable taxes and excessive loss of
hfe due to reasonably preventable or postponable causes.

e directors of the Tmperial Acecident  Insurance Com-
pany. Ltdo have declared an interim dividend for the half-
Ao ended June 30 fast, at the rate of 8 per cent per annumn.

The Interprovineal Fire  Assurance Co.. with headqguar
ters ‘o Montreal, and a capital of one nilhon  dotlars.  will
seek o charter of incorporation at the present session ion.
Py Choguette, Do N0 AL Dussault. W) Lockwell and R
Langlais. of Quebee; S0 Do Jdoubert, €0 11, Branch. A. G,
Casault and 0. o L Dussault., of Montreal. are the incor
porators,

“The case of Tastimgs vs. Travelers Ins. Co.. which will
appear inoa forthecoming issue of the Insurance Law Jouinal
i~ of peenliar interest, It draws a fine distinetion between
an injury which vesults from a deliberate  voluntary  cause
and one inowhich there was some feature about the  cause
which was not anticipated. The insured. an elderly  man.
was voluntarily vaising himselt by his arms inoa Morvis chair,
\weakened heart gave way.  Aeccording to the court, had his
hands spped or inany other manner some unlooked for fea-
ture ol the cause might have been charged with the respon-
<ibility, the ense would have been different., But the exer-
tions-were purely voluntary and intentional The only mis
take made was o meseateulation regarding the streneth of the
heart vowas not o case which would be popularly spoken
of s an accident

Fleve are some accidents veported in the Travelers Awents’
Record: “Stavted to take o rub o down with wit-h hazel, but
iabbad o hottle of carbolic acid by mostake™ The tollowing
account woves aovery vivid deseviption of what a osmall hand
i eant doowhen it eats Toose: N hand e wrecked  and
throde ne ol and run over me and hroke two ribs and bhoth
Tecos hrosed and skind hetween Ozone and Maldusia on the
main Tine.™ A shoe dealer states: 1 was sitting on ledge by
side of my wife talk ng to her <he suddenly turned her head
and her hat pin pierced my vight eves™ The manager of a hotel
vefatos his o tronbles this way: “Was talking to a man in my
Thotel oflice This man cmphas'ze b his conversation by ges
ture and aceident ] e tineer noany evet 2 Looking at
the sKies for the conet fell down brick <teo< and sprained
ankle. ™ Walked e sleep, fell ot haek povels and fractured
leg."—A\ fellow, walking behind me, slipped and kicked me in
fhe anlle Clatertaining company bhumped iy left car
avamst the teeth of my puest

Duving Tast vear to the close of Novemher the Metropolhi-
tan paid to ponieyholders the vast sum of $25.702.563 .25, dis-
tributed as follows:  $200801.956.86 in dealh ¢laims to hene-
ficiaries: RL30T315 46 in mortuary bonuses: $3.503.290.91 in
cash honuses.

Several vecord policies in life insurance have been yecent-
v oreported. One in the West was for a round million and
now comes the Woods Aveney of the Fquitable at Pittsburg
With a =600.000 poliex an the lives of its principal officers tak-
enoont by one of the Targest department stores in the country
The protection of hig interests through Tlife insnrance is orow
e i orularity and portance, .

\nother pioneer in insurance has cone. First it was Dry-
den of the Pradent’al then the well known founder of its m‘lrt--
Lrated London predecessor and now comes the anmouncement
of the death of Tenry Rawlines. the President of the Guaran-

tec Coo of Novth Aveervien, and of fhe U.S Guarantee (Co.

David Burke,

General Insurance Agent,
Fire, Life, Accident, Etc.

Solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NORTH BRITLSH
and MERCANTILE INSURANCE COMPANY, whose standing
is unquestioned.

All business placed in his hands will be promptly attended to.

Office: 209 Lake of the Woods Building.

’PHONE M. 2986.

of New York
guarantee insurance into America, having established a branch

Mr. Rawlings was the first to introduce

of a British guarantee company in 1863, In 1872 he organ-
ized in Montreal the Guarantee Company of North America

for the transaction of fidelity insurance exclusively, and a

few yvears later extended its operations into the Un-ted States,
woing pioneer work in that line. —Ins. Monitor,

Jas. Goo Strong, as oassignee for Charles AL Jeffrey, a
merchant of Dresden. Ont.. was awarded judgment Tuesday
at Toronto for $21.000 on five insurance pol'c¢ies on the stoek
in Jetfreys store, which was completely destroyed by fire on
Christmas Day, 1910, The stock was valued at $25.000, and
the four companies which held the insurance. withheld pay-
ment on several alleged technical violations of the rules,
which Mr. Justice Sutherland has held to be immaterial.
The Crown Fire Insurance (‘o.. pays $3.000. the Montreal, Can-
ada, $4.000;5 the Anglo-American, $4.000. and the Rimouski,
$8.0.00.

FIRE RECORD.

The Manor Hotel, near the Main Street subway, Winnipeg,
was damaged by fire Dec. 27 to extent of $3 000.

A new house that was being built on the mountain, a short
distance back of the James Street ineline, [HamiIton, Ont., was
burned Dec. 28, It was being built for H. K. McrLaren, and
s value was about $6,500.,

Giving up his life in an effort to rescue lus horses from a
bhuruning harn, \lfred Chapman, residing seven miles north of
Brockville. Ont., was burned to death Dee. 29, The build-
ing, with all its contents, of horses, cattle, sheep. hay, and
vrain were reduced to ashes.

\ fire starting the Jubilee Hotel, Shoal Lake, Man., Dec.

Ao completely destroyed the hotel, the livery stable .of Allan

9
MeDonald, and the Garean block.  The hotel belongs to Mrs.

Charles Byrnes of Winnipeg, and was leased to Mr. Diner re-
cently. The imsurance on the hotel is unknown but the other
insurance amounts to §6.500. The loss is considerably greater.

The hoot and shoe warehouse of Jas. Robinson. 184 MeGill
Street was damaged by fire Saturday to extent of $4,000.

The interror of the Canadian Top Company’s factory Till-
bury. Ont.. ‘was badly damaged by five Saturday The cause
of the blaze was spontancons combustion of celluloid used in
topmaking. The total Toss to building. machinery_and stock
is estimated at K12.000. The stock and machinery are insured
for $6.100. and the building for $3.100. in the Atlas and Hud-
son Bav Companies,

The grocery store of John Scott and Co., Chureh and Sand-
wich Streetso Windsor, Ont.. was damaged by fire Dee. 27. to
extent of $1.500. covered by insurance. l

A large frame building and several smaller buildings at
Twelve O'clock Point. a summer resort. near Trenton, Ont.,
were destroyed by fire Dee. 26. The loss is about $3.000. The
buildings were the property of Mr. Bonter, Trenton.

Two children, eleven and three Yyears _of age, respectively,
the family of a homesteader named Brayvden, were burned to
death on Dee. 25, at Quill Lake. about forty-five miles east of
Red Deer. Alta.

Fre  Saturday did $60.000 damage to Tetrault Shoe Mfg.
Co.. 329 Demontigny Street.
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The dwelling of Mrs. F. Rey. some distance from St. Val-
crien, Que., was. burned Dec. 28.  Three of her children per-
ished, and herself was badly burned.

[he following is a complete list of build'ngs. contents and
property destroyed at Frankford, Ont., by fire Dec. 27:—
Sweetman’s Hotel, a total loss, insurance on building amount-
ed to $450.  The building and contents were valued at. $7.000.
\leAllster’s blacksmith shop, total loss, insurance on contents
5000 MceMurray's harness shop, completely destroyed. build-
img and conteénts valued at $1.500; insurance $700. Mr.
George Clarke’s residence. badly damaged, insurance of $6.0.
Woollen mill owned by Mr. Nils, which was valued. bu.lding
and contents at 5 000, was covered only with $2,500 insur-
ance. The Music Hall. completely destroyed; no insurance.
Brennan’s Hotel, buildings. damages amount'ng to $300 only-
MeCann’s grocery store, stock and buildings damaged by wa-
ter and smoke.

FFire Dec. 29 gutted the brick building on Sackville Street,
ITalifax. N.S.. belong'ng to E. P. Ronnan. It ;\'us insured
for #4000 in the Halifax Insurance Co.

The King Edward Hotel, Halifax, was destroyed by fire
I'riday  last Loss  $65,000, partially insured. Sparks from
the five ignited a bu'lding. four blocks away. occupied by the
St Croix Paper Co. The building was completely destroyved.
amd the stock of paper badly damaged.

Fire Dec. 29 in the rear of M. Wardell and Son's general
store, Huntsvule, Ont., spread to adjoining bu ldings and
burned a big gap in the centre of the business district. The
KNent House was damaged to the extent of several tnousand
dolfars. the upper floor being gutted. the Wardell famly
had to be taken from the upper windows of their apartment
above the store. They lost everything.

The establishment of Alex. Nelson and Co.. hats and furs,
ANt Catherine Street West, was badly damaged by fire
Tuesday .- Smoke was noticed coming out of the top floor
windows, where the skins are kept, and this, with the floor
below. was much damaged.  Gravel Freres, grocers  occupied
the wround floor corner of MeGill College Ave., and suffered
considerable from water.  Nelson's loss estimated at $75.000;
Gravel Freres, $5,000.

An overheated furnace was the cause of a fire Tuesday in
the premises of Chapman and Walker. 69 Victoria Street, To-
ronto, entailing a damage  of $1,000 to the stock and $200 to
the building.  The stock is fully covered by nsurance

Part of the town of Napimka. Man., was destroyed by fire
Naturday.  The fire broke out in the basement of the Asso-
ciation Hall building. the cause being unsknown. Thee bu'ld-
mes dostroyed were Dewitt’s hardware store, $5.000:0 \sscen
tion Ilall. $7.000: and AL Titus® bu'lding $3.000.  The insur
anee on the buildings was: Dewitt. $3.500; Association Ilall.
S5a00: Titus building, $1,000. The Dewitt hardware stock.
Vidlued at $9.000, was saved in part It was insured for x
00 The fivst floor of the Association Hall was occupied
by the Merchants® Bank and the second. floor was a public
Tl The bank lost its fixtures. The Titus bu'lding was
occnpied as a furniture store, This stock. owned by 1. S,
Dewitt, was near]y all removed The insurance companies
afected by the losses are the London Firve, Guardian, Man-
toha and North British Mereantile,

The Bishop Terrace comprising five houscs. Nos. 125 to 145
\ihert NMreet inclusive, Ottawa. were destroyed by fire Mon-
diy . Loss $6G0.0000 with %15 000 insurance.

e chancel of St. Matthias’ Church. Westmount, was dam-
aced by fire Sunday.

The dwelling and outbuildings of P. .J. McParland, West-
port. Ont ., were burned Sunday. Loss:$1.600.

The harness shop of Milford and Son, Main Street. Smith’s
Iall<. Ont.. was burned Monday .

The London Asylum and Amusement Hall connected with
it at Pottersburg, about a mile east of Tondon. Ont., was
burned Tuesday. Loss $30000

he residence and stationery store of W. A. E. Moyer. St.
Catharines, Ont.. was damaged by fire Tuesday. T.oss $1.-
GOn

Edward Barclay. the two-year-old son of Delmar Barclay,
who lives about a mile from Ougtic, Ont., is dead. and another

son, a few years older, is not expected to live, as the result of i
a fire that -destroyed the house Monday.

Seven horses belonging to the Whyte Packing Co., Ltd.,
were suffocated in a fire that broke out in the stable of the
company n rear of the Royal Edward Institute, Belmont
Park. ‘thursday. :

Four families sutfered damage by fire as a result of a blaze
which broke-out Wednesday in a shed in rear of 167 Casgrain
Street . The fire spread to the rear of the tenements occu-
pied by the families of W. Dubois. A. Gobeil, Madamo H.
Madore, and P. Vincent. ‘the interior of the tenements wcr:»
not badly damaged by fire. but suflercd a.good deal from
smoke and water.

Fire Sunday gutted the house of D. Stuart, at Coverdale,
N.B.

Lne Trappist monastery at St. Norbert, Man.. was destroy-
ed by fire ‘thursday. Loss $25,000.

Fire Thursday. did $3.000 damage to the stables of G. F.

Johnston. Bellevue Ave.. Westniount .

In Tast week’s issue “Highest and Lowest Quotations of
Stocks.” page 917, Royval Bank lowest for 1911 shou'd read
U224 instead of 2290 In R, and Do, highest 1911 shoud read,

“1263/,
1263/,

FINANCIAL REVIEW,
Montreal. Thursday Afternoon, January 4, 1912.

Fairly brisk demands following the New Year a.vidend dis-
bursements, have kept stocks and bonds prices firm and slight-
Iy advancing in most cases. Quite a brisk trade has becnm
done in C.P.R. rights. the big railway’s being a favourite in-
vestment stock. Notable features in tne trading, of which
the tabulated record is detailed below, were the R. and O.
uplift. which marks a new beginning of act vity in tnat securi-
ty probably. and the drop in Royal Bank at the last of the
vear, which has not been recovered. Montreal Power is still
rising, and so ‘s Shawinigan. The Bank market shows some
large transactions at about the former prices. The Banks’
stoeks are being looked after. and are considered as good
speculatively, as anything on the counters.

The gold output of the world last year was approximately
F466,060,000. some $14,000,000 more than in 1909, and $200,000.-
000 more than 10 years ago.

In 1909 the total mneral output of the world amounted
in value to $4.209 522.500.

The big  Allis Chalmers  suspension in the Staces involves

H00.000 capital and $11.148.000 bonded debt!

findson Bay Co. has set aside $2.000000 for the develop-
ment of its new stores ir the several cities of Canada .

Past yvear's newly-chaitered Canadian companies aggregated
woauthorized  capital $483,000.000.

Ihe Cleveland Bridge Co.. of Engiand. which wanted to un-
dertake the new Quebec Bridge, has had to reduce ‘ts dividend
rate from 121, to 6 per cent.

At Toronto. bank quotations: Commerce, 218; Dominion,

S, Toronto, 205.

In New York: Money on call 21, to 31, per cent. Time
loans, easier: 69 days 3V, to 3% per cent; 90 days, 3%, to
4 per cent: six months, 3%, to 4 pér cent. Prime mercantile
paper. 414 to 414 per cent.  Sterltmg exchange, firm, at 4.83.50
for 60 day bills. and at 4.86.40 for demand. Commercial bills,
4.823, . Bar silver. 543,. Mex‘can dollars, 46. Amal.
Copper, 6G67%: N.Y.('. & H.R.R., 1071,; UK. Steel, com.,
68%: pfd.. 11114 . —In London: Bar silver 2514d per ounce.
Money 2 to 21, per cent. Paris exchange on  London 25
francs 201, centimes.  Berlin exc. 20 marks 47 pfennigs.

The proportion of the Bank of England’s reserve to liability
this week, 35.85 per cent; last week, 35.48 per cent.

C'onsols 7714 for money and 77%; for account.

The following is the comparative table of stock prices for
the week ending January 4, 1912, as compiled from sheets
furnished by Messrs. C. Meredith and Co., stockbrokers,
Montreal : —
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THE CHIEF DIFFICULTY

that confrouts the mew man entering the Life Imsurance Field is the securing of GOOD
PROSPEC I's. Tnis ulfficuity is eliminated when you write foran INDUSIRIA L COMPANY,
the debits of which are an inexhaustible mine

THE UNION LIFE ASSURANCE COMPANY
TORONTO. CANADA,
More Policyholders in Osmads than any. other Canadian Company.

HEAD OFFICE:

bosh orainary and industrial business.

N3
C

STOCKS :
BANKS:
British
Commerce -
Sastern Townships

Hochelaga ..
Merchants. .
Molsons. .
Montreal

Do. New Stock.,
Nova
New Brunsw ck
Quebee .
Royal.
Toronto. .

Seotia

Union. w w
MISCELLANEOUS:
Bell Telep. Co.
Can.
Do. Pret
Cement, com
Do. Pref. .
Can,

Loco..

Rubber
Can. Cottons, pfd.
Pacitic

Do. Rights

Can.
Crown Reserve
Dom. Coul. ptd,
Dom. Tron, pfd.
Dom. Canners .
Textile .
Do, DPret .

Morte.

Stoek

Loan and
Do. New

Detroit o

Lake of Woods ..

Laurent de.

Mont, laeht, 1, &

Mont
oo, Pref

Mont. St Ry

Cottons

Sherwin \Willinms
Do. Pref..
Mont. Teleg, Co.. .
Russell Car, pfa.
N.N. Steel &
Ogilvie x
Do. Pref.
Smart Bag. pfd
Ottawa L. & P,
Steel ) or (',
Do, Pret
Nteel Corpn

Penman’s Ltd.

('oal

Do, Pret
Quebee My
Rich. & Ont. ~av.

Shawinigan
Soo. com.
Toronto St
Tooke Bros.
Do. Pref..
Winn'peg iy,
BonDs:
Cement
Can. Car

North Ame

rica

Power

Sales.

B

300
4+
2074
5201
1)
105
1470
3654
1300
31
232
43
70
)

18

2

199
36
20
3697
1)
321

BHAY
153
208
10
S0
2
10
25
b
400
15>
2703
20
105

D90

2084
[74
25
349

125
26
250

5500
1000

High

est .
150
:““Vl/n
212
170
199
204
2406
244
207
262
133

ORh

<50

200

150

2.9
114
1021/,

G4+
(817
100
140
139
7l
140
160
195
5
105
229
3T Y,
95
1461,
1031
094
129
123
103
146
BHEVA
903/,
a4
a8
S6
(10
1251/,
1241,

1351/,
1371,
4017,
90

247

100
106

Low-

1,0
198
204
242
241
276
260
133
222
205
1481,

147,
209,
867
27 Y,
51
0

2341/
[}

2 00
114
1011

63,
68
100
140
139
0
136
160
1013
BRAVA
104
229
37
94
1461/,
1031/
931,
128
123
103
1451/,
33
901/,
Bl
58
S6
)

123
122

1351/,
1361,
403
891/,
244

993,
106

Last
Sale.
150
218
210
170
198 ,
204
246
244
276
262
13334
222
pA)
150

1471/,
293,
867
201,
00
So
7l

2351,

8%
2.90

114

1011/
(BEA
A

100

140

139
70

137

160

1941/,
321,

105

229
BYRA
94

14614,

10314
94

128

123

103

146
33
901/
58,
58
86
50

12514

123

1351/,

1361/,

401/,

891/,

247

100
106

Year
ago.

215
170

156
186
200

245

141

102

i1/
6134

4G9
140
180
143

224

591/
61
831/,
60
94
199
1323/
1231,

1901/,

98

Can. Col. Cotton 2500 100 100 100

Can. Cottons 1000 104 104 104

Can. Felts.. 5500 973, 073, VT3

Dom. Canners .. .. 5000 102 1013, 102 s
Dom. Iron .. 12,000 95 943, 65 953
Penmans . 3060 961, 961, 96y, ..
Power 415, p.c. .. 18.000 100y, 10014 100y, 991,
Ogilvie A. 1000 113 113 113 .
Quebec Ry. 5000 781, 181, 81, 851,
Steel. C. of C. 7400 991, 991, 991,
rextile C. 5000 951y, 944 94

Winnipeg Street 4000 104 104 104 104

Montreal
$46.135,486 ;

bank clearings for week ending 1912
(=] E=) 2

1911, $37386.371: 1910, $40.040963,

Jan. 4

MONTREAL WHOLESALE MARKIETS.

Montreal. Thursday, January 4, 1912.

New Yewr's holiday season has brought colder weather

again, though unaccompanied with very much snow. Our in-
formation from the lumber woods goes to show tnat more
logs have been skidded than during the whole of last winter,
owing to their being so little snow, to hinder the movements
of the men.  This is good news, as the foreign markets and

building act:vities in Canada will make heavy demands upon

the output this year.  Trade contnues good in all lines.
Grain is going forward with about the usual rapidity and

threshing is being hurried to a completion throughout the
West. The grain now being delivered is better than had been
hoped for.  \Wheat and oat prices are going to be higher than
had been anticipated.  Meats are unchanged with hog prices
a little lower. owing to the decline abroad in lard. Mills are
actively employed and deliveries are practically from hand to
mouth. The mnew ladies styvles are out, and skrts promise
no assistance to still bemoan “the
lost two widths.” Lancashire strike troubles will attfect cloth

prices all spring. and make everything dearer.

manufacturers who will

Boots and
shoes are to advance, owing. it is said to the caprice of fash-
ion, though leather little higher costs,
Sugar is steady and may not decline for a time, though nobone
can be certain of it

shows reason for

“Full of Quality”

NOBLEMEN

CIGARS
Cuban Made.

Clear Havana.

Retailed at 2 for 25c.

Superior to imported costing double the price.

S. Davis & Sons, |ipitq.

Montreal, Que.
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APPLES .—This .market is dull and  featureless, Jo0d
stock is becoming scarce and prices are firm. We quoter—
Greepimgs; No. 1, $4.25 to $450; No. 2, $360. Spies; No.
1, $5.00 to §5.505; No. 2, $4.00 to $4.25 Baldwins. No. 1.
$4.50; No. 2, $3.50. Russets, No.l. $4.25; No. 2, $3.i0;
other varieties good stock, No. 2, per barrel. §3.50. Ben Davis
Xo. 1, $4.25; Ben Davis, No. 2, $3.50.

~—.ne following prices for (anadian apples just Teceived
from London England will, no doubt, be interesting to hold-
ers of Canadian stock : —Greenings, 145 6d to 18s; Nova Scotia
Golden Russets, 18s to 20s; Ben Davis, 138 to 17s. TPresent
demand small.

BACON AND HAMS.—Trade is rather dull at present, but
the market continues steady in tone and prices are unchanged.
We quote as follows: — Hams, extra large sizes, 28 to
45 1bs-, lle; large sizes, 20 to 28 |bs.,, 13c; medium
sies, selected weights, 15 to 19 Ibs., 14L4he; extra small
siges, 12 to 14 Ibs., 14%c; hams, bone out, rotled, large
16 to 25 Ibs.. 14¢; hams, bone out. rolled, small 9 to 12
(bs.. 15Ye; English breakfast bacon, boneless (selected),
14, c; Knglish Dreackfast bacon (bonelegs), 14¢; \Winasor bacon
skinned (backs), 1Ge; spiced roll bhacon, boneless, small, 113/c.

BUTTER . -
nuand and reeipts are hecoming very limited, the local ma-

Owing to the fact that butter is in strong de-

ket is strong in tone. and an advance in price is looked for
very soon.  (hocest creamery is quoted at 31yc to 321
seconds at 30¢ to 3le per 1b., and fresh receipts at 29y,c to
3le.  Manitoba dairy 2 to 24c; Western dairy 26¢ to 27¢;
rolls. ¢ to 2ice.

The total receipts since May 1st were 486,627 packages,
asagainst 426962 for the same period a year ago.

BOOTS AND SHOES.—XNo doubt Canadian factories will
follow the example of those in New KEngland in aavancing the
price of mext Fall's styles by 50c¢ per pair. This is due to an
otuer change n style. which make trouble and expense for the
bool and shoe factories.  Tasts, and even machines, have to
be disarded and new ones procired with every chanse. The
disorganization extends (o the cutting-out department 5. anl
continues gt through to the boxing and shipping. One
of the ney styles in women's shoes is @ “half aigh™ pattern,
Which is meither alow nor a high. 1t haseight huttons and
reachies far enough over the instep and around the ankle to
stggest the ord mary high top hoot, when worm with a dress
skirt of modemte length. 1t @ives the appearance of the high
bool. hut is Dhelieved to e as comfortable as an Oxford, al-
lowing the ankle plenty"of  freeqom. If worn with gaiters
these shoes will find a use. although they will not g've the ex
posel foot the grace of the Osford or pumyp, and therefore are
notsuitable for wear with skirts of the present usual height.

CHEESE. ——Prices in London show a further advance of 2s
sinee last week and are now quoted at 72s to 4s. The local

marketis also very steady and sipyles on hand are de creas-

ing. Linest September westerns ave quoteld al 14%¢ to 15¢,
Finest October at 141¢ (o 14500 Eastern feptembers at
Hye to M34e. Bastern fine to finest September 14 to
Hye. Culs B34 to T4

—Receipts for the week were 1.337 hoxes, as against 732
for the saome week a vear awo.
—Total receipts sinee May Ist were 1829475 hoxes as  com-

pred with 1.980.G98 for the same perfod last year,

COOKED MEATS. —Th's market is only moderatel vy active,
withno change in prices to mote . Boiled ham, small. skinned,
boneless, 23¢: New Fngland pressed ham, 14e; head cheese.
per .. 10¢; Eaglish brawn. per 1b. . 1214e: jellied hocks, 61h.
tins. per tin. 7ic: cooked. pickled pgs” feet, in vinegar, kits.
20 1bs. . per b . Te

DRY GOODS.—We have no changes in prices to report.
In fact the hig operative strike. or lock-out jn lLanecashire will
havea tendency to keep prices steady and firm for some time
to come. Wholesalers say that their reports for the tiscal
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year ending Noveuber 30 are very satisfactory. Prospects
arg excellent, and there are no faluares of any comsequence to
spoil profits.  Styles for the coming season are not going to
vary very much, New patterns have arrived, and costumes
will_require very little, if any more than for last year. The
favourite colour is go'ng to be cream for the Spring,” and the
chances are it is to be a white season next year. Some of
the new goods we entrancing, in serges and mohairs. (reams
with pendl strpes of black, navy blue, tans and golden brown
are beautiful in combination. - “Nawvy blues, tan browns,
greens, and greys are second c¢hoice, and are going to be mear
rivals in popularty. The smuller quantities used in (resses,
incdines buyers to pay more expensively, so that {here is no
economy in the present styles,

GREEN FRUITS.—The (hristmas rush is over, and the
murket is settlng down to a steady business, with pries for
some lines advancing. We quote as follows:-—(ranges, Cali-
fornia navels, 96, 112 and 116 sizes, per hox, $3.25 to $3.50;
California mavels in 150, 200 and 216 sizes, $3.50 to $3.75
120%, per case, $3.75 to $4.65; Valencias,
TS, per case $4.50 to $4.90,—Lemons, 300's, choice. $2.50
to $2.75. Fancy, 31 size, Messims (Rooster hrand) $3 .2

per box; Valencas,

7
Mexiean  oranges, s zes. 1200 o 250,  Dbest value in
the market. $2 405 Florida oranges, sizes 120 to 216, $3 .50 .
Figs :
New (rop in muatts of about 28 Ibs. each, per matt, §1.50 .

Janams, Jamaias, packed, $1.75 to $2.25 hunch .

N ew Crop. 6 crown. per lln,l, 13¢; 3¢ rown, per 1b., lle.

Malaga
grapes, heavy weights, per keg.. $5.50; wedium weights,
per keg. $5.00; choice good stock, per keg. $4.00.
fruit. (4 and 80 per box. $4.00. (rawberies, very fine,
per barrel, $8.75; extra dark Cape (od, per barrel, $11.00.
Pineapples, Florida. 24 size, $4.50; Flonda, 30 size. $4.00.
Prunes, California new crop. in 25 1h. boxes 60-70 per Ib. .
Ile.  California new <rop in 25 1. boxes. 5060, per 1b., 12c.
New dates: Hallowees. per Ib., Ge; Dromedary package stock.
per pkg., 10c, Pears. Califoria Winter Nollis, half boxes.
R2.25; do. Easter Bewre, half bhoxes. $2.00.
ed apples, in 50 Ibs. boxes, per Ih.. 10c.

Grape-

Evaporat -

EGGS. —lSggs are in good demand both for local and ex-
port  purpeses. at firm  pries. We quote as  follows:—
—No. 1 stock, 26c to 27c round lots; No. 1 stock. single
cages, 27%ce to 28c; selected stock in round lots at 30e to
3le, and in single cases at 32¢ to dje.

Recefpls for the week were 3,441 cises compared with 670
for the coresponding week last yvear,

Total arrivals s‘nee May Ist were 221849 cases a8 against
15,284 for the sume period a year ago.

FLOUR .~ Denand from both forign and loeal sources has
been very limited dwing the past week, hut millers report a
much Jarger amowmnt of husinesy for the pist month than for
December, 1910.  Owr quotations are as follows:—Manitoba
spring wheat patents, firsts. $5.00 ; do., seconds, $5.10; choice
winter wheat patents. $.75 to $5.00: NlLnitoba strong
bakers, $4.90; stra ght rollers, 90 per cents, $425 to $4.40;
straight vollers, in lags, $1.95 to $205; extras, $1.70 to

§1 .75

MAPLE PRODUCTS,

prospect  of inmprovement., We quote: Alaple syrap, 70c to

Business is quict with no immediate

pepertin asto s ze and in wood 7¢ (o (Ve per b, Ma ple
sigar at Sthe o 9%¢ perlba as to quality.

NUTN. -\ nshing business is passing, with prices steady,
We quote:—Panuts. Jumboes. roasied, 13: French roasted
Je to ez Bon Ton. 12¢; almonds. shelled, 34¢ to 35¢; Tarra,
I to 1T walnuis. shelled, perlb, 3% {o 36c: do. Gren .,
per b 16e to 17e: fiberts, perIb.. 12 to 13c: pecans per -
h. . 1Te to 1¥e: Brazils, new stock, per 1b. . 23c to 2%c. Chest
mrts. Ttalian and French, per Ib ., 10c; Canadian, 13c.

POUTLTRY. —Business is quiet, and prices for most lines
have dedined . Wholesalé prices were as follows:—urkeys,
18¢ to 19 for choice. CGieese, 13¢ to 14e. Ducks, 14¢ to 16¢,
Chickens, 10c to 13c. Fowls Se to 10c: brolers, 75: to 80¢
per pair.
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POTATOES.—Prices rule steady with a strong demand for
potatoes from all sources. We quote in a jobbing way $1.45 to
$1.50 per bag for Green Mountains, $1.35 to $1.40 for other
varieties, per bag, ex-store. In car load lots, Green Moun-
tains are quoted at $1.25 to $1.271;. and other stocks at
$1.10 to $1.15 per bag, ex-track.

BRAN AND FEED GRAIN.—The market continues steady
under an active demand, and very limited available supplies.
We quote as follows:—3iddling $27 to $28; bran, $23; shorts.
$25; pure grain moullie $32 to $34; mixed moullie, $26 to $29.

GROCERIES.—Business has not recovered from the holi-
days yet. ‘I'ravellers are on the road, however, and are very
cheerful over prospects. LThere are some complaints about
collections, but that is always the case at this time, and
marks only laggardism. not inability.  Sugar is unchanged,
the decline in the States having no effect on our market,
which has not so great a recovery to make in Canada. Can-
ned tomatoes are still very scarce at $1.65 to $1.75, with no
prospect of abatement. High grade salmon is aiso hard to
find and goodness only knows where the price will be mnext
May. Valencia raisins are still in scant supply. KEvaporated
apples are feeling the effect of heavy exports in the United
States, and are firmer with the likelihood of an advance.
Prunes are about cleared out. and will be much higher soon.
It is now reported that olives are going to be dearer for or-
dimaries, but supplies in Montreal arve fairly large already.
Teas are over sold in Ceylon greens, and though producers
put up prices a full cent, they will default on a large propor-
tion of their orders. Retailers report a good holiday trade,
and look to the coming year with confidence. Snow will be

as good a “boomer” as the trade needs.

GRAIN .- Rumours of a larger decline in the Argentine
crop than had been expected, have sent prices . up again.
1t appears certain that the Australian yield will be at the
least 10,000.000 bushels short of last year’s crop. Locally.
we quote prices in car lots. ex store, as follows: —Oals, No. 2
Canadian western, 47¢: extra No. 1 feed oats, 46¢; oats, No.
3 Canad'an western 451,c; oats. No. 2 local, 461,¢; oats, No.
3 local, 451,¢; oats. No. 4 local. 4414c.  Cash wheat prices in
store at Fort William were: No. 1 northern, 943c: No. 2,
9154¢; No. 4, 791,c; No. 5, T0Ve: No. 6, 59Vc: feed wheat.
65c. The fluctuations in the Winnipeg wheat market result-
ed as follows: Highest, May old. 99%¢c, May new $1.001;
lowest, May old 9914, May new $1.00;  closing. May old
991%4c, May new $1.09.

Late cables were:  London-—~Wheat on passage firm on
small Plate offers: corn firm.—Liverpool wheat and corn,
spot steady; Australian wheat, 7s 7%d; No. 3 northern Mani
toba spring wheat. 78 9d; American mixed corn s 6d; wheat
futures firm: March. 7s 43,d; May 7s 31,d: July, 7s 33d:
‘corn, steady; Jan., 5~ 814d; February, 5s 77%d.

HAY. Trade in baled hay is very good at present. and
stocks are becoming scarce. We quote: —$16.00 to £17.00
for No. 1 hayv: $14.00 to £15.00 for No. 2, extra good: §13.50
to $14.00 for No. 2 ordinary: $10.50 to %$11.50 No. 3 hay;
$10.50 to $11.00 for clover mixed

HONEY .« The nanket rules <teady. with on!y o moderate
amount of husiness done. We guote: Clover white honey.
e to 11Ye: davk grades: Neoto 10e: whte extracted, Te to
8c; buekwheat. 71.¢ to 9

HIDES. The hide position is better than that of leather,
as there dre svspicions that stoeks are Tow, st11 it is unl'kely
that prices will advance Owr quotations are as follows:
12¢  per b for inspected:  10¢ per 1h. for No 3.
and 1lc¢ per Ib. for No. 2. and for calfskins No. 1, 13c: No. 2
Ile. TLamb skins are 70c¢ each. and horse hides $1.75 for
No. 2 and $2.50 for No. 1. Sheep skins are 90¢ each.  Tal-
low. 1,c to 4¢ for vounght, and 614,¢ to Te for refined.

’

TRON AND TARDWARE. Al prices have nomnally  ad-

vanced for finished steel goods in the United States, but it is

said that actual sales are not in line with the furnished quo-
tations, nor are they at all likely to be. Some enquiries for
structural and raw materials have come in, but the Canadian
trade will not recover its swing this week. Copper is h'gh as
was expected. 7The British situation is stronger, owing to
small supplies and improvements in electric development and
the possibility of 15-cent electrolytic is not so wild as it ap-
peared before Christmas. An active market is confidently ex-
pected. The big Albs-Chalmers difficulty will not touch Can-
adian business to any apprecable extent. any more than the
Westinghouse trouble did, but is a symptom of the conditions
existing across the boundary. Present quotations in New
York are as follows: -Standard copper. quiet; spot and Jan.,
$13.8714 to $14.1215,; Feb., $13.90 to $14.25; March, April
and May, $13.521; to $1425. London, strong; spot, £63 8s
9d; futures, £64 5s. Lake copper, 1414c to 14Yc; electroly-
tie, 1414¢ to 1434c; casting 1334c to 1l4c.—Tin, dull; spot,
$43.80 to $44.65; Jan., $43.50 to $44.50; Feb., $41.50 to
$42.50; March, $41.00 to $42.00; April $40.50 to $41.75.
London weak; spot, £201: futures, £188 10s.—Lead, quiet,
$4.40 to $4.50 New York; $4.321, to $4.3714, East St. Louis.
London, €15 12s 6d.— Spelter. quiet, $6.25 to $6.35 New York;
$6.10 to $6.20 East St. Louis. London, £20 15s.—Ilron:
Cleveland warrants 50s 6d in London.  Locally iron was
steady; No. 1 foundry northern, $14.75 to $15.00; No. 2
$14.50 to $14.75: No. 1 southern and No. 1 southern soft,
$14.25 to $14.75.
“ LEATHER.- Trade at the boot and shoe factories is good,
next Spring’s patterns being now on the lasts. The leather
situation is never strong at this time of year, and is not as

promising as could be wished. W& quote as follows:—No. 1,
24¢; No. 2, 23c; jobbing leather, No. 1, 27c; No.
2, 25Ye. Oak, from 30 to 35. according to quali-

ty. Oak backs, 23¢ to 40c. No. 1, B.A. sole, 24c to 25¢; No.
2, B.A., 23c to 24c; Splits, light and medium, 20c to 23c;
3plits heavy, 19¢ to 20c; Splits, small, 15¢ to 18c; pebble grain,
l4c to 16c; russetts, No. 2, 25¢ to 30c; Dongola, ordinary
10c to 16c. '

LIVE STOCK.—Monday being market day in Montreal,
and also New Year's Day, there are no local quotations this
week.  The prices are about nominal at former figures, the
export demand being very slight.  Toronto prices are as fol-
lows:—Export cattle, choice, $6.10 to $6.50; medium, $5.75
to $6; export bulls. $4.50 to $5.50; butchers’ cattle, choice,
$6.10 to $6.50; medium, $5.75 to $65.00: common. $4.50 to
$5.50; cows, choice, $4.75 to $5.50; cows, medium and com-
mon, $2.75 to $4.00: canners. $1.50 to $2.50; bulls, $2.50 to
$5.50: stockers. light. $2.75 to $3.25; milkers. choice, each,
$55.00 to $90.00; sheep, ewes, $3.50 to $4.00; sheep, bucks
and culls, $2.50 to $3.00; lambs, $6.50 to $6.80: hogs fed and
watered. $6.20: hogs, f.o.b., $5.90; calves, $4.00 to $8.00.

, $4.75 to
$8.00: Texas steers, $4.25 to $5.75; western steers, $4.30 to
$65.60: stockers and feeders, $3.25 to §

(h'eago reports: Cattle market steady: beeves

.75: cows and heifers,

$2.00 to $6.40: calves, $3.50 to $8.00. —Iogs:  Market slow
and steady: light. £5.80 to $6.15: mixed. $5.85 to $6.25:
heavy, $35.85 to $6.25 rough. $5.85 to $6.00; good to choice
hogs, $6.00 to $6.25 pigs, $5.10 to $6.060: bulk of sales, $5.95
to ¥6.20.—Sheep: Market strong: native, $2.75 to »4.50: wes-
tern, $3.:

25 to 460 yvearlings, $4.65 to $5.70: lambs. native,

$4.25 to $5.50: western F$4.75 to K660,

O AND NAV AL STORES.—This is stock-tak ng season,
and there is overy little business doing.  Lrnsced and all fish
oils are unchanzed. Turpentine has decelined e We uote:
Linsced, bo'led. 93¢ to 98¢: raw, 92¢ to 96e; cod oil, car
load Tots, 47050t Soc. Turpent ne. 60 to T3¢ per I);_ll"
rel. Steam relined pale seal ojl. 621c to 65c. Whale oil,
e to GUe.  Cod hiver oil, Newroundland $1.50 to $1.65; do.
Norway process. $1.60 to $1.75; do. Norwegian, $1.60 to
$1.75. Straw seal. 55c.

Liverpool quotes: Tallow, prime city. 33s 6d. Turpentine
spivits, 37s 6d. Rosin. common. 76s 0d. Petroleum, refin-
ed, 7d. Linsecd oil. 41s.

London: Calcutta Tinseed April-June, 62s. Tansced oil.
39s 6d.  Sperm oil £34 10s. Petroleum, American refined,

614d; do
Americal
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614d; do., spirits, 7d. Turpentine spirits, 37s 41,d. Rosin,
American, strained, 17s 6d; do. fine, 18s 7%d.

—Savannah, Ga.: Turpentine, firm, 50%,c to 50%c; sales,
2,144; receipts, 1,839; shipments, 420; stocks, 35,385.—Rosin,
firm; sales, 3,525; receipts, 8,577; shipments, 2,642; stocks,
139,700. Prices: B, $6.921;, to $7.15; D, $6.95 to $7.15; E,
$7.00 to $7.15; F, $7.05 to $7.20; G, $7.071, to $7.20; H, $7.10
to $7.20; I, $7.121, to $7.25; K, $7.271; M, N, $7.40; WG,
$7.50; WW, $7.75.

PROVISIONS.—This market is steady in tone and fairly
active, with prices firmly held.  Abattoir fresh-killed dres-ed
hogs in a jobbing way are selling at $9.75 to $10, and country
dressed at $8.50 to $9 per 100 1bs. Our quotations are as fol-
lows: Heavy Canada short cut mess pork, barrels,
35 to 45 pieces, $22.50; half barrels, $11.50; Canada
short cut back pork, 45 to 55  pieces, barrels.
$22.00; flank fat pork, brls., $22.00; heavy clear fat backs,
brls., 40 to 50 pieces, $23.50.—Beef: Extra Plate beef, half
brls., 100 1bs., $7.50; brls., 200 1bs., $14.50; tierces, 300 lbs.,
$21.50.—Lard compound: Tierces. 375 lbs., 8!,c; boxes, 50
ibs., net (parchment lined), 854c; tubs, 50 lbs., net, grained
(2 handles). 834c; pails, wood. 20 1lbs.. 9c; tin pails,
20 Ibs., gross, 83;c; 10 Ibs. tins, 60 lbs. in case, 9c; brick
compound lard. 1-1b. packets, 60 lbs., in case, 93,c.—Extra
pure: Tierces, 375 lbs., 12¢; boxes, 50 lbs., net (parchment
lined). 1214¢; tubs, 50 1bs., net, grained (2 handles), 12%¢;
pails, wood, 20 lbs. net, (parchment lined), 12%,c: tin pails,

20 1bs. gross, 11%e; case, 10 Ibs. tins, 60 1bs. in case, 12%¢;
brick lard, 1-1b. packets, 60 lbs. in case, 13c.

—Liverpool reports: Beef extra India mess, 95s. Pork,
prime mess, western, 93s 9d.  Hams, short cut, 14 to 16 lbs.,
55s. Bacon, Cumberland cut, 26 to 30 lbs., 46s 6d; short ribs
16 to 24 1bs., 48s 6d; clear bellies, 14 to 16 1bs., 49s; long
clear middles, light, 28 to 34 lbs., 50s; long clear middles,
heavy, 35 to 40 lbs., 49s; short clear backs. 16 to 20 1bs., 468
6d; shoulders, square, 11 to 13 1bs., 47s. Lard, prime wes-
tern in . erces, 46s 6d; do. American, refined, 46s 9d.

VEGETABLES.—Market continues steady and active.
Our quotations are as follows:—Onions, Spanish, large cases,
per case, $3.75; Canadian reds, in bags, about 100 lbs., per
bag, $3.50; per 1b.. 3c. Sweet potatoes, $4.50 per brl In
baskets, per basket, $2.50 to $3.00.—Cucumbers, $2.00 per
doz.; green peppers, $4.50 per crate; California celery, $6.00
to $6.50 per crate: cauliflowers, $1.50 to $2.50 per doz.; cab-
bages, $1.25 to $1.50 per barrel; Baston lettuce, $2.00° per
box; green beans $6.00 per basket; wax beans $5.00 per bas-
ket; turnips 90c per bag; beets $1.00 per bag; parsnips $1.25
per bag; watercress $1.00 per doz.; mushrooms $2.50 to $3.00-
per basket.

WOOL.—There is a greater shortage of wool on the con-
tinent this year than usual, and higher prices may be expected
soon. Present quotations are: Unwashed, 12¢ to 14c, washed
18c¢ to 20c, and rejects. 15c.

N
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{_ondon Directory

(Published Annually)

&£ NABLIS traders throughout the
wWworld to communicate direet with lkng-
d1sh

MANUFACITURERS & DEALERS
¥n cach cluss of goods. Besides being a
complete commniercial guide to London
and its suburbs the Uircctory contains

d18ts of

EXPORT MERCHANTS.
with the goods they ship, and the Colen
wal and Foreign Markets they supply;

STIKAMSHIP LINES
arranged nnder the Ports to which they
estll, aud indicating o the approximate
sailings;

PROVINCIAL TRADE NOTICES
®f leading Manufacturers, Merchants,
etc.,, in the pnnulpul provincial towns
and industrial centres of the United

Aangdom.

A copy of the current edition will be
gorwarded, freight paid, on receipt of
&ostal Order tor 20s

Dealers sceking Agencies can adver-
wige their trade cards for £1, or larger
advertisements from £3.

“The London Directory Co., Ltd.
25 ABCHURCH LANE,
Ltondon. E.C., Eng.

WHOLESALE  PRICES JURRENT.

Name of Article.

ORUGS & CHEMICALS—

Acid, Carbolic. Lryu medi.
Aloes, Cape .. .. .. ..
Alum ..

Borax, xtls.

Brom. Potass .. .. .
Camphor, Ref. Rings
Camphor, Ref. oz ck.

Qitric Acid.. e we
Citrate Magnesia, Ib.

Cocaine Hyd. os. .. .. .
Copperus, per 100 lbs. ..
QOream Tartar .
Epsom Salts..

Qlycerine .. .. .. .. ..
Gum Arabic, per lb...

Gum Trag .. ¥ e

insect Powder, b, .. W e
Ensect Powder, pu‘ ktK 5 o=
Menthol, lb. .. e

cCoO—~ocOo®KD ©
e > §aiaa -

co oNCcCoamT WK Y

Morphia .. . . &8 8
Qil P(ppﬂ'mmt b. ..
Qil, Lemom .. .. ..
Opium .. ..
Oxalic Acid ..
Potash Blchrumte
Potash, lodide
uinine .. ..
&raychnine
Tartaric Aeld
Lieeriee. —

ML‘.&U&MM Ib., 6 M.
nos Lisorive Policks, oase . . .
ubonn'u ludilb uu

Excellent Site for
a First-class

‘Suburban and Summer Hotel

For Sale at Vaudreull

Formerly known as Lothbiniere Point.

On the line of the Grand Trunk and Canadia:
Pacific ; fronting on the St. Lawrence ; clear strean
on one side with shelter for Boats above and below
tie Falls. Also one mland adjoining. Area in al
about. 44 acres.

APPLY TO THE OWNER,
M. S. FOLEY
SeITem AND PROPRICTYOR
'"JOURNAL OF COMMERCE,"

VWONTREAL

CLOTIH FROM  NETTLES.

The search for a cotton substitute has
heen going on in Furope for a long time,
and many  experiments have been made
with the common nettle, says the Mail
and Empire, which has been a promising
plant on account of the strength of its
fibre and its ready growth while under
the most discomraging conditions, with
a large yield per aere. The great diffi-
culty has been in separating the  fibre
from the woody stem.  In a method of
treatment that has been worked out 'n
the last two or three years, the dried
nettle stems are boiled about half an
hour in dilute soda lye, and the loosened
fibres are then separated in a machine
with revolving brushes. The material is
then subjected to a number of alternate
boilings in dilute lve and thorough wash-
ings. both under high pressure. The pro-
duct is a mass of yellowish fibres, free
from gum. that can he bleached, combed
and  spuninto Tustrous white  yarn.
This is c¢laimed to have the smoothness
and softness of flax. with the strength
even  greater than that of hemp.  The
varn has bheen made into brilliant dam-
ask. and can be used alone or w'th
other threads for upholsteries. ribbons,
and o variety of fabries.

SAWDUNT  BREAD,

Sawdust may not appeal to the padate
as a digestible or appetiz’ng substitute
for tflour, in the mak'ng of bread. but all
the same. says the Mail and  Lmpire,
there is a large bakery in Berlin turn'ng
out twenty thousand loaves of sawdust
bread  daily The sawdust is first seb
jected to a process of fermentation and
various chemical manipulations.  Fal-
Iv it is mixed with one-third part of rye
flour. formed into loaves, and baked in
Although
this new “pain de bo's,” as the French

ovens like any other bread.

call it. is meant for consumption by hor
ses only, elaim made by the manufactur-
ers that in case of famine it would fur-
nish a nutritious and highly satisfactory

food for human beings.

WHOLESALE PRICES CURRENT.

Name of Article.

YWholesale.

HEAVY CHEMICALS:—

Bleaching Powder .. .. .. ..
Blue Vitriol .. .. .. .. .0 ..
Brimstone .. .. .. .. .. .
Caustic Soda ..

Soda Ash .. .. ..

Soda Bicarb. .. .. .
Sal. Soda ws: e vl 7
Sal. Soda Concentrated. .. ..

DYESTUFF8—

Archil, con.

Cuteh .. .o oo oo oo
Ex. Logwood .o
Chip Logwood ..
(ndigo (Bengal)
Indigo (Madras)
Gambier .. .. ..
Madder

Sumac .

Tin Lrysta.s

FISH—

New Haddies, boxes, per lb.
Labrador Herrings ..
Labrador Herrings, half brls.
Muces: e, Nu. £ per bri

Green Cod, No. 1 .. .. .. .
Green Cod, large ..
Green Cod, small .. . o
Salmon, bris., Lab. lo. l oo oo
Salmon, half brls. es oo se se oo
Salmon, British Columbia, brll
Salmon, British Lulumbln, hnll brls.
Boneless Fish .. .
Boneless Cod ..

Skinless Cod, case

Herring, boxes ..

FLOUR—
Choice Spring Wheat Patents.
Seconds .
Manitoba Strong Blken e
\Winter Wheat Patents
S.raight Roller ..

Straight baga
lixiras .. o
Rolled Oals e
Cornmeal, brl.
Bran, in bags
Shorts in bags ..
Mouillie .. is

Mixed Grades ..

FARM PRODUCTS—
Butter—

{holeest Creaery

C uivest Creamery, seconds

Lloulcest bastern Au\»nampa Crenlnery
Lustern 1ow lnlupa Ultalue:y, deconus
L5 C8i, 3

[ TS \ub.nl Da.ry

Lhede s, New Mala Cleaer)

r.m-a. NEW Lleniuery

Creamery, Seconds ..

Townships dairy

Wescern Dairy .

Manitoba Dairy

Fresh Rolls ..

Cheese—
Fo aci
N Make
Fine o Wes,

Finest Western v\lnte . wE
Finest Western, coloured ..
Eastern wu w4 W e

kEggs—
Strictly Fresh ..
S ach, 2
New S o0
New Laid, No. 2 ..
Selected
Moo ~lOck
Nu. 1 Candled ..
No. 2 Candled

Sundries—
Potatoes, per bag
Honey, White (,Jove
Hoo 'y, vt oxa

Beans—
Primne T
Best hand-picked

GROCERIES—

Sugars—
Standard Granulated, barrels ..
Bags, 100 1bs. .. . 55
Ex. Ground, in barrcls o]
Ex. Ground in boxes ..
Powdered, in barrels
Powdered, in boxes oo o
Paris Lumps, in barrels .. .. ..
Paris Lumps in half barrels ..
Branded Yellows .
Molasses, in puncheons, Moutt
Mollsses, in barrels .. .. .. .,
Molassés in half barrels ..
Evaporated Apples .. ..

P T -

ccocoocce

RO NNCK

—-
wooXeano -

-
comcwvunxS

SN A o

cocococococ

cooo mmS T IIHL D
e

8XZL 8Ss

$82885% 8=

=)
-]

$583825 832388

Sultanas ..
Loose Musc.
Layers, Lon
Con. Cluste
Extra Deser
Royal Bucki
Valencia, Se
Valencia, L
Curran!

Prunes,

Prunes, Fre
Figs, in ba
Figs, new 1
Bosnia Prun

Rice—

Standard B.
Grade C. ..
Patna, per |
Pet Barley,
Pear! Barley
Tapioca, pes
Beed Tapioc
Corn, 2 1b 1
Peas, 2 1b.

Balmon, 4

Tomatoes, p
String Bean

Salt—
Windsor

Windser
Windsor

 Windsor 7

Windsor

* Coarse

Coarse
Butter
Butter S
Cheese
Cheese

Coffees—
Seal brand,

1
0ld Governr
Pure Mocho
Pure Maraca
Pure Jamai
Pure Santos
Fancy Rio
Pure Rio ..

Teas—
Young Hyso
Young Hysc
Japans .. .
Congou

Ceylon .. .
Indian

HARDW
Antimony .
Tin, Block,
Tin, Block,

&n, Strips,
“Copper, Ing

Cut Nail
Base price,
40d, 5od
Extras—over
Coil Chain-—

Galvanized
100 1b. box,
Bright, 1%

Galvanized
Queen’s Hes
Comet, do.

Iron Horse
Ne. 2 and
No. 1 and
Bar Iron p
Am. Sheet
Am. Sheet
Am. Sheet !
Am. Sheet
Am. Sheet !
Am. Sheet
Boiler plate
Boiler plate
Hoop Ironm,
Band Canad

base of B
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WHOLESALE PRICES CURRENT. BUSINESS OPPORTUNITIES. WHOLESALE PRICES

s The following were among the 'nquir-
5 Wholesale.
holesale. SRR ies relating to Canadian traue received

at the Office of the High Commissioner
for Canada. 17 Victoria Street, London,

Name of Article.

-
-]
L J

Canada Plates—

e
-

ZBIZ 5883

RWONN NNCK
8XZL 8Ss

$82885% 8=

=)
-]

S NS e T A VO [ 3
: 258885 882882

cocococooocoo

cocococococ

cooo mmS T IIHL D
e

Layers, London

Con. Cluster .. o
Extra Desert .. .. coc oo oo
Royal Buckingham .. .. .. ..
Valencia, Selected .. .. .. ..
Valencia, Layers .. .. .. ..
Prunes, California ..
Prunes, French .. ..

Figs, in bags ..

Figs, new layers

Bosnia Prunes ..

Rice—

Standard B. .

Grade C. .. .
Patna, per 100 lb-. s .o oo
Pet Barley, bag 88 1bs. oc oo
Pear] Barley, per Ib. .. .. ..
Tapiovca, pearl, per lb. .. ..
Beed Tapiocl.. .. cc oo oo oo

Corn, 2 1b tins .. .. .. .. oo .
Peas, 2 lb. tins .. .. .. .. .. ..

Balmon, 4 dozen case

Tomatoes, per dosem can
String Beans .. .. .. oo oo
Salt—

Windsor 1 1lb., bags grose ..

Windser 8 lb. 100 bags in brl. ..

Windsor 5 lb. 60 bags .. .. ..
* Windsor 7 lb. 42 bage .. .. ..
200 lb. .. .o

delivered Montrenl 1 blz
delivered Montreal b bags .

Salt, bag, 200 lbs.
Salt, brls., 280 lbs.

Salf, bags 200 Ibs. .. .

Salt, bris., 280 lbs.
Coffees—

BSeal brand, 2 lb. cans .. ..
1 lb. cans
0Old Government—Java .. «. <.
Pure Mocho .. .. .c oo oo oo
Pure Maracaibo .. .. .. <o ..
Pure Jamaica .. .. «c oo oo
Pure Santos .. .. «. oo oo oo
Fancy Rio .. .. .. .. . o0
Pure Rio .. .. .. .. 0 o0 o0

Teas—

Young Hysons, common .. ..
Young Hysons, best grade ..
JAPANS .. .. .. er ee es ee ee
COngou .. .. «v ¢o oo oo es

Ceylon .. .. «v vo o0 oo os oo

Indian .. .. .. .. o0 e e

HARDWARE—
Antimony .. .. o es oo
Tin, Block, L. and E. pcr 1b
Tin, Block, Siraits, per lb. .
an, Strips, per lb. .. .. ..
“Bopper, lngot, per lb. .. ..

Cut Nail Schedule—
Base price, per keg

40d, 5od, 6ud .md lUd lec .
Extras—over and above 80d .. .

Coil Chain—No. 6 .. .. .. ..
No. 5 .. .. .
No. 4 ..
No. 8 .. .
1% inch .
6-16 inch
% iock .. ..
7-186 inch ..
Ceofil Chain No. % . .. ..
18 .o oo oo

7% and 1 inch

Galvanized Staples—
100 1b. box, 1% to 1% ..
Bright, 1% to 1% .. .. ..

Galvanized Iron—
Queen’'s Head, or equal gauge
Comet, do., 28 gauge .. ..

Iron Horse Shoes—
Ne. 2 and larger ..
No. 1 and smaller ..
Bar Iron per 100 lba.
Am. Sheet Steel, 6 ft.
Am. Sheet Steel 6 ft.
Am. Sheet Steel, 6 ft.
Am. Sheet Steel, 6 ft.
Am. Sheet Steel, 6 ft.
Am. Sheet Steel, 6 ft.
Boiler plates, iron, 4

Boiler plates, iron, 3-16 inch o

Hoop Iron, base for 2 in. and lu'ger

Band Canadian 1 to 6in., 30c; over
base of Band ‘ron, smaller size

88c &8888
“oooN
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8.W., during the week ending Decem-
ber, 18th, 1911:—

A Swiss firm is desirous of appointing
Canadian agents for the sale of pipe-
straw hats.

A London firmydesire to get into touch
with Canadian importers of dressed
bath stone.

A firm of brokers and sales agents at
Lucknow. India, are open to act for
Canadian manufacturers of  fancy
goods, stationery, leather goods. sugar,
provisions, piece goods, ete.

From the branch for City Trade Inquir-
ies, 73 Basinghall St., London. E.C.

An [talian importing firm invite quota-

tions from Canadian shippers of hog
and beef casings.

A London firm ask to be placed in com-
municat on with Canadian manufac-
turérs of wood pulp who are in a posi-
tion to fill orders for regular ship-
ment.

A North of England company manufac-
turing a patented safety walve wish
to get into touch with some Canadian
resident firm possessing an established
connection with railways. ete., who

could act as their representative.

PATENT REPORT.

Below will  be found a list of
patents recently secured through the
agency of Marion and Marion. Patent
Attorneys, Montreal, Canada, and WWash-
ington, D.C.

Any information on the subject will be
supplied free of charge by applyng to
the above-named firm.

Canada: Philias  Garant, Montreal,
Que., blade sharpener for agricultural
implements;  Delphis . Langlois, St.
Johns, Que., confess’onal desk; William
J. Mills, Magnetawan. Ont., clamping
bolt for scythes; Axel T. K. Estelle and
Karl V. H. Evers, Iliseryd, Sweden,
negative electrodes for alkaline accumu-
lators.

United States: Archibald A. MacDon-
ald, New Glasgow. N.S., fraud prevent-
ing device.

BELGIUM’S COMMERCE.

Belgium is undoubtedly showing re-
markable vitality both in exports and
imports, as may be judged by the fact
that the former advanced from £108-
(93,720 in 1909 to €132,359.120 ‘n 1910.
the imports going up from £148,171,400
to £170,597,760, while the figures for
the first half of 1911 point to a further
record this year. It is true that wool

Full polish .. .o e¢ o0 oc oo oo

Ordinary, 62 sheets.. ..

Ordinary, 60 sheets.

Ordinary, 76 sheets.. -

Black Iron Pipe, % lnch an e we
% inch .. .. ..
14 inch .. .. ..
% imch .. ..

% v W
% 5

O e KN = KN

Per 100 feet met.—
-

1

Steel cast per lb., thk Dlnmoll
Steel, Spring, 100 lbs. ..

Steel, Tire, 100 1bs .. .. .. ..
Steel, Sleigh shoe, 100 lbs. .. ..
Steel. Toe Calk .. oo oo oo ..
Steel, Machinery .. .. ..

Steel, Harrow Tooth ..

oSS

Tin Plates—

1C Coke, 14 x 20 .. .. .. ..

1C Charcoal, 14 x 20 .. .. .

1X Charcoal .. ¢ o0 o0 oo ..

Terne Plate 1C, 20 x 28 .. .

Russian Sheet lron S5 sw s s

Lion & Crown, tinned sheets

22 and 24-gauge ,case lots ..

26 gauge .. .. oo se oo o o

Lead: Pig, per 100 lb| oo wv we we 0100

cCuTen

Sheet .. .

Shot, 100 Ibl.. 760 le- !5 per cent.. 20

Lead Pipe, per 100 Ibs. .. .. .. .. 7C per ip.
aless 30 p.c.

cowoo

Zinc—

Spelter, per 100 lbs. ..
Sheet zinc .. .. <o o0 oo

Black Sheet Irem, per
10 to 12 guage
14 to 16 gnage .. ..
18 to 20 gauge .. ..
22 to 24 gauge .. ..
26 gauge .. .. .. .

28 gauge .. .. ..

Wire—

| Plain Galvanized, No,

Plain galvanized, No. §

Barbed Wire, Montreal .. .. ..

Spring Wire, per 100, 1.25 .. ..
Net extra.

Iron and Steel Wire, plain, 6 te 9 ..

ROPE—

Sisal, base .. .. ..
do 7-16 and up

Manilln, 7-16 and llrger o

do oo oo

do %toﬁu.. o e W6 Wb s
Lath Yarm es e e oa os s% 5o @

WIRE NAILS—
3d exIER oo oo o0 00 oo oo oo
2d f extra .. .. .. .0 o e
8d extra .. .. .. .. e e
4d and 6d extra ..
6d and 7d extra .. ..
8d and 9d extra .. .. ..
10d and 12d extra .. .. ..
16d and 20d extra ., ..
20d and 60d extra .. .o
Base .. .. o€ a0 oo o e

BUILDING PAPER—

88388883%

=)
®
»
*

l
L

Dry Sh;eting, 1) | SR o
Tarred Sheeting, rell .. .. ..

HIDES—

Montreal Green Hides—
Montreal, No. 1 .. «. c¢ cc oo oo oo
Montreal, Ne. 2 .. .. .. .c .0 oo ..
Montreal, No. 8 . o oo oo
Tanners pay $1 extra for sorted cur-

ed and inspect o s A e 8@ R
Sheepsking .. .. .. .o o0 o0 o e
Qi L'anlskms
Lambsking.......... ... ‘s
Calfskins, Ne. 1 .. ..

de: Ne. 2 .. .. ..

Horse Hides .. .. .. ..
Tallow rendered .. .. ..
1]
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WHOLESALE PRICES CURRENT. and wheat were responsible for over 33 WHOLESALE PRICES CURRENT.
millions of the imports, but after allow-

,7 \ ing for these and the imports of other
Name of Article. Wholemle. | ., or partially prepared materials Name of Article. Wholesa'e.

there is a very big trade in manufactured

NEEI{T}?EI‘!‘— Sole $C | articles. Machinery, for instance, was
No. 2 B. A. Bole .. .. .o e . 0} gj‘i’ responsible for £1,594,040, while chemi- Glue—

|l hter, No. 1 .. oo oo .o q . .
sﬂ:mfrm,d?um and heavy .. 26 027 | cal products, textile goods, iron and Domuhth(:: Bkr:ken Sheet. ..
“:;_‘:e‘:' No. 2 .cec o o0 oo p s | steel, paper, glass, pottery, hardware, 25:5. b.:rrell" s

U pcr‘,‘ heav:y oo o 88 8 and numerous other items are being im- American White, barrels ..

Up r, light ° Coopers’ Glue

pper, - ) . e s ol s - . oon inm: 48 @6

Grninc‘dp ngpgr vo ou wn ¥ ; I””_t"‘l m ”_"“‘”'5‘“.‘-' quantities. The !frnns}\:'u}k Grge{\ e = 4
Scotch Grain .. .. .. .. -o y ; British participation shows a healthy ad- ;‘:’"",‘ Fu":_‘;;{“;e '""' . L)

Kip Skins, French os me se . . : X . , u amish, per
English .. .. S) k@ 98 ‘e me . vance, being third on the list with €20, a Furniture Varnish, per gal.

e Calf . T (69.040. —British Export Gazette. Dlock. 3‘:;';’:: T
Hemlock, Light .. .. o cc co Orange Shellac, No. 1 .. <c oo
French Calf.. .. .. ¢ cc oo Orange Shellac, pure .. .. oo e
Splits, light and medium .. .. IMMIGRATION . White g:fihclmlb. b.r". oo oo

Splits, heavy .. .. -« .o . Putty, oo oo
Splits, small Putty, in bladders .. .. .o < <o

Leather Board, Canada .. .. The total immigration for Canada for Kalsomine 5 1b. pkgs. .. .. --.
€namelled Cow, per ft. .

ebble Grain

Glove Grain .. .. .

Box Calf .. .. .. ..

Brush (Cow) Kid ..

Buff .. .. .. ..

Russetts, light .

Russetts, heavy .. .. ..
Russetis, No. 2 .. .. .. -. .
Russetts” Saddlers’, dozen ..
Imt. French Calf .. .. .. .
English Oak, 1b. .. .. .
Dongola, extra .. i
Dongola, No. 1 ...

Dongola, ordinary ..
Goloured Pebbles . .
Celoured Calf .. .. .. -- -

-«
-
(-]
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the calendar year just closing has been | paris Green, f.o.b. Montreal—

: oximatdy 35 p MeTeASE Bris. 600 1bs. .. < .o .. |
approximately .S.)U,(JU(J: an increase  of 100" 5. lots Drums, 50 Ibs. I
40,000 over the preceding twelve months. 100 1b. lots Pkgs., 1 Ib. ..

I — fr G t Brita i 100 1b. lots Tins, 1 lb. ..

mmigration from rea ritan a8 Arsenic, kegs (300 1bs) .. ..

beer.l neuxr'ly one hz.xlf of the whole, to SOOI

{alling 142,000, an increase of 17,000 over

—— S = e

8RR EoSr CHPBND

tl s i , I RE W - Canadian Washed Fleece .. ..
he preceding year. mmigration [rom | North-West .. .. -« <o oo o
the Uniteed States has increased by | Buenos Ayres ... .. .. .. -
Natal, greasy .. .. e« oo co oo
about 4,000, the total for the year be- | Cape, greasy .. .. o ec e oo
ing 125400. Immigration from Turo- Ausinlise,: greesy: . vanadian In
pean countries outside of Great Britain WINES, LIQUORS, ETC.—
LUMBER— !
8 inch Pine (Face Measre) .. .. .. inereased by about 6,000, the total for Ale—
8 Inch Spruce (Board Measure) .. .. x . e g 5
1 Inch Pine (Board Measure) .. .. the twelve months being 72 000. English. qts. .. . <0 oo
1 Inch Spruce (Board Measure) .. .. gngli;ih, ptl}‘.. .
1 Inch Spruce (T. and G.) .. .. < 2 ; anadian, pts. o0 oo oo
1lInch Pine (T. and G.) .. .. -+ 2400 & —_— - : 0 8- 150 British Ame
2x8, 8x3 and 8x4 Spruce (II:,M.) Perter— gg:::d-erbgz
2x3, 8x8 and 8x4 Pine (B.M.) .. . e S n Y L ¥ a
14 Spruce, Roofing (B.M.) .. .. .. ; SYNOPSIS OF CANADIAN NORTH Dublin Stout, qts. .o oo . , Western Ase
1% Spruce, Flooring (B.M.).. . WEST. Dublin Stout, pts. .. <. Guarantes ¢
1% Spruce (T. and G.) . we Camadian Stout,, pts. ..
1% Pine (T. and G.) .. .. <« oo i Lager Beer, U.S. .. e
1 Pine (1. and G.) (V.LB) .. [1OMESTEAD REGULATIONS. Lager, Canadiam .. .. .. . BRITISH 2
ce oo UNTIS A
Spirits, Canadian—per * )
Quotations ¢

CO0COCOoCO®XO OCOCOOOOOOO OCemOO0

e e oy
S5oSEES85 83

Laths (per 1,000) .. .. -.

MATCHES—
Telegraph, case .. ..

Telephone, case .. .. .

Tiger, case .. .. ..

King Edward ..

Head Light .. .. ..

Bagle Parlor 200w ..

Silent, 200’8 .. .. <o ..

do, 500's ..
Little Comet ..

OILS—
Cod Oil .. .. .. o0 o
8. R. Pale Seal .. .. «c o1 oo«
Btraw Seal .. .. ..
Cod Liver Oil, Nfid.
Cod Liver Oil, Norwegian ..
Cod TiverOil, Norway Process..,. ...
Castor Oil .. .. .. «c w0 o0 oo
Castor Oil, barrels .. .. .. ..
Lard Oil .. .. .. «c o0 o0 oo
Linseed, raw .. .. .c o oo oo
Linseed, boiled .. .. .. .. -o .
Olive, pUre .. .o .o oo oo oo
Olive, extra, qt., per case
Turpentine, nett .. .. .. .. .
Wood Alcohol, per gallon ..

Any even-numbered section of Domin-

ion Lands in Manitoba, Saskatchewan, Alcehel 66, O.P. .. ..
< . Spirits, 60, 0.P. .. ..
and Alberta, excepting 8 and 26, not re- | 8pirits, 26, U.P. .. ..
T % 5 it aad e 5 » _ Club Rye, U.P. .. .. ..
served, may be homesteaded by any per- | goo whiskey, ord., gal.
son who is the sole head of a family, or
any male over 18 years of age, to the ex-

tent of one-quarter section of 16Q acres

e .o oo ss

DSBS OO e e
NS = n N

nmore o

Sha
o

Application for entry must be made in
person by the applicant at a Dominion ]2;5,'”“1;::':,';“,,",,':_"
L.ands Ageney or Sub-ngeney for the dis-
trict in whieh the land is situate. TFn-
try by proxy may. however. be made at
any Agency, on certain conditions by the
father, mother, son. daughter. brofther or

Z

BANCO OO0 ——— OSC

Clarets—

MedOC .. o0 oo se oo o s o0 S B 179,996
St. Juliem .. <o co «o oo oo oo : 10,000

NOoCHS
Lxeoc

Champagnes— _"- 200,000

OO
OO LN

gister of an intendi T Piper Heidsieck .. ..
n intendine homesteader, Cardinal & Cie ..

DUTIES:—(1) At least wix months’

A:ﬁ:ﬁg;?%;\_ne, — resido‘nce wpon and cultivation of the )
Acme Water White, per gal. 5 land in each year for three wears. g]‘"}“ﬁg'zg'{em duie 12 qts. im c
Qi;iilﬁe.p‘},'er“'}'.]i;_ g s = 9 (2) A homesteader mayv. if he so de- | Richard, Medecinal .. .. co ve oo
Qasoline, per gal. .. .. .. .. . . gires, perform the required residence du- l‘::a‘,‘::i \\/,%_O_f”ngt'__ o
GLASS-—- ties by living on farming land owmned Seotch Whiskeys—

First break, 50 feet .. .. .. .. .. 5 solelv by him. not less than eighty (80 20,000
:::tndnr‘::?k‘lo:)m;e'e?t..“ UL 1 acres in extent. in the vicinity c;f his g‘;{,f:,:m[::zd". Gl is sameive { 40,000
lr;dnr‘::;“.'. 1_0‘0 "m ol 2 ¢ homestead. e may also do so by liv- | Usher’s 0.7.6.%. WL L 60,000
Fourth Break .. .. .. - : 3% | ing with father or mother, on certain bl Goncete, i “gv. o 110,000
800,000

44 000

cCCwrneET CoCm -— oo

g

Brandies—

245,640 £
85,862
185,650

TIT

285 8883

PAINTS, &c.— conditions. Joint ownership in land will | ¢ Special Reserve 1 gts.

N A au kLxira Special, 1@ gus.
l‘!‘,:" p;:e., w't.o 100 .l.b""hf' T 25 not meet this requirement. do Finest Old Scotch, 12
Do. No. 8§ .c oo o0 oe oo o 1 (3) A homesteader intendine to per- Irish W hiskey— 3 63,776

Do. No. 8 .. oo oc oo oo . P . . . 5

vare Mixed, gal. oo ve oo oo ‘ form his residence dutics in accordance . ; 100,000

Thite lead, dry . £ G A N L ) Mitchell Cruiskeen Lawn.. .. .. .. '

red 1 g ee oo se er eu oo o with th ahove while living with parents | Power's, qts. .. 689,220 £
204 468

264,885
240,000
48,000
100,000
65,400
111,314

—

Eww ©on
883 BKZ

;:ln‘:t:u:)c'::!',' Enghish .. .00 o 200 ¢ or on farming land owned by himeelf | By > L
Whiting, ordi'n:ry“m.. el s : must notify the Agent for the district | Burke's .. .. .. .. <0 oo .-
Whiting, Guildere’ .. .. .. .. .. .. of such intention. Asmanica, Wik, e 3 ok
'h:ﬂu';."c:ﬂ:t.ow - | din=
::I:ln:: g::::: s weies W anze g Depitty: of the Xi'ni?tr’ C(:RY' T Canzdian green, cases .. .. ..
g S - S K ‘ Minister of the Tnterlor: | Koments . . . .
fire Bricks, por 1800... ©, L. . . 17 00 N.B. — Unauthorized publication of | Ginger Ale, Beliast, doz. .. .. ..
Rosin 280 Ibs., groes .. .. .. .. .. & 0 9 this advertisement will not be paid for. i‘;ﬁ“:,‘;ﬁr’ 5:;“22:?" dux. »

—
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WE MAKE HIGH GRADE FAMILY

dewing
Machines

FOR THE MERCHANT’S TRADA

-
(-]

Write us for Prices and Tesms.
We Caa Interest You.

Foley & Williams Mfg. Co,

FACTORY & GENERAL OFFICE:
CHICAGO, ILLINOIS.
g&~ ALL MACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,

ONTARIO.
Address all Correspondence te
Chieago. Illinois.
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Uanadian Insurance Uompanies.—Stocks and Bonds.— Montreal Quotations Dec. 18,1911 SECURITIES. 1'323“'2

Last Share | Amount Canada British Columbia, Clo'g Price
Name of Company. X Dividend | par value. paid per | quotations 1017, 4% P-C. cc o oo oo oo i .
per year, Share. per ct. 1941, 8 P.C. .. co oo oo oo eo 55 31

Canada, 4 per cent loan, 1910 .. s

8 per cent loan, 1988. .. .. 904 9ll
British American Fire and Marine .. 34—6 moa. Insc. Bh. .. <0 oo co oo oo oo 5 &0
Canada Life.. .. . 5 ‘ 4—6 mos. 2% p.c. loan, 1947. .. .. .o 7§ 784
Confederation Life . 74—6 mos. Maniteba, 1910, § P.6. .o oo oo . —
Western Assurance .. 5—6 moa. |
Guarantes

Shares RAILWAY & OTHER STOOKS

BRITISII AND FOREIGN INSURANCE COMPANIES.—
Quotations on the London Market. Market value per pound. - 2, 100 lAttlnn“tch& dNth West § p.c. gua.
8! onds .. .. oo oo oo oo

10 Bul-lo & Lake Huron £10 shr..
do. 6% p.c. bonds .. .. .. .o
shares bividend NAME Share Paid Closing Prices Can. Central 6 p.c. M. Bds. Int.

guar. by Govt. .. .. .o e oo
Canadian Pacific, $100.. .. .. ..
260,000  12s. per sh. Alliance Assur... . 58 W e 2 215 L1 Do. 6 p.c. bonds .. .. .o .o
. Do. .c. deb. stock.. .. ..
460,000 12s. per sh. Do. (New) .. .. .. ve & 1 i Do. ::: pref. stock a

220,000  6s. Atlas Fire & Life. .. . 248 6 Algoma 5 p.e. bonds.. .. ..
100,000 17% British Law Fire, Life st o 1 E Grand Trunk, Georgian Bay, &c.
M

296,000 75 Commercial Union .. . S Reclos e fesiasis sian
ll) Grand Trunk of Can. ord. stock
2nd equip. mg. bds. @ p.e...
10,000 28 Equity & Law .. . .0 oo ce e P y l-l:j pref. stock, § p.e.. .. ..
: 2 f. os aw e e

179,996 Gen. Accident, Fire & Life .. .. § S:d ppr?f. lt‘([)gﬁk cs se s es
Gener i n = p 5 p.c. perp. deb. stock.. ..
10,000 10 General Life .. .. .. 4 p.c. perp. deb. stock.. ..
200,000 10 Guardian .. .. .. . T 9 100 Gmt Western shares, § p.e. ..
. 100 M. of Canada Stg. 1st M., § p.e.
67,000 162-8 Indemnity Mar. .. .. o .0 .o 93 100 Montreal & Chnmphin [ pa st

100,000 11s. Employers’ Liability .. .

L RocK: s los is s 5 mtg. bonds .. .

160,000 68 6d per sh. a% ‘Union: & OCk_ . Nor. of Canada. 4 p.c. deb. stock
100,000 . Legal Insurance .. . es se ss oo 1 100 IIE'JC; Cent, 5 p.c. 1st ine. bda. |~
) . G.&B., 4 p.c. bonds, 1st m

20,000 178 6d per sh. Legal & General Life .. .o oo .. 3 100 Well., Grey & Brucc, 7 p.e

Liverpool, Lond & Globe. .. .. p g . lst mot . #e) 5% 83 mumn
AVeipo on 100 8t. Law. & Ott. 4 p.c. bonds..

245,610 £ 110
85,802 20 Londom .. . «v v ve ce w0 e ee

105,660 86 London & Lancashire Fire. .. .. ; i Municipal Loans.

20,00 16 London and Lancashire Life .. .. 16.6 City of Lond.,Ont., 1st pef. § p.e-

MATINE v vr oe oo oo oo on oo o ; § 3 100 City of Montreal, stag.. § p.e.( .. ..

40,000  40s. persh. i 100 City of Ottawa, red, 1918, 41§ ;'.c.

50,00 6 Merchants’ M. L.. .. < o¢ oo o0 100 City of Quebec, 8 p.c., 1887 ..
- redeem, 1938, 4 p.c.. ..

110,000  40s per sh. North British & Mercantile .. .. : ¢ 100 City of Toromte, 4 p.e. 108088

800,000 NOTtREYN moc e s e sioe mw ime wia om 1 ; :% cop 1990, o0 ve ae e we| -
44.000 : Norwich Union Fire .. .. .. .. .. "c ‘.:: yom. ek, 38 -

bonds .
. 100 Clty 6! Winnipeg deb. lﬂd l c.
53,776 Phoenl® oe. ws oo amt s &6 oot ooy » P ) Deb. script., 1907, @ ’._ _.:"

100,000 Railway Passen...
689,220 £ Royal EXC..:. c¢ oo ¢o o oo . . ; ' Miscellaneous Companies.

204,408 7628 Royal Insurance .. .. .. . 5 ‘ 160 Canada COmpany .. .. «c se oo
264.885 17} Scot. Union & Nal. “A” ., 100 Canada North-West Land OCe. ..

100 Hudson Bay .. .. cc cc oo e oo
240,000 12s, persh. Sun Fire .. .. ..

48000 1028 Sun Life .. .. .. ..
100,000 18% Thames & Mer. Marine
65,400 is Union Mar., Life .. ..

g58S3

ok ot

“38% 8383

883 858

58853

111,314 50 Yorkshire Fire & Life

Oanadian Bank of
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North American Life Assurance Co. | The |

““soLID AS THE CONTINENT.”
Capital and

—; 19710 & | L. GOLDMAN, ) ' Total Insur
. . A.L.A, 'F.U A., {_», Paid Pollcyl
TOTAL CASH INCOME. .. .. 5. oo .. 6 (os $2,176,578.38 Managing Director. b M
K. GURNEY, TOTAL ASSKLS oo s wis oo or awr om0 11,588,71-5-f W. B. TAYLOR,
J. K. OB8BORNE, NET BURPLUS to POLLQYHOLDEKS ve oo oo 1,174,768.68 B.A. LL.B.,
Vice- Presidenta. PAYMENTS TO POLICYHOLDERS.. .. <o .. 887,830.62 Becretary.
|

HOME OFFICE, - - = TORONTO.

l‘—m

JOHN L. BLAIKIE,
President.

[t Pays Best to dell
]_ne lﬂsurance WANTED.—Commercial Travellers for

' STRENGTH OF, (i} for a company such as The Prudential  Its a profitable side-line required by all
GIBRALTAR | s'ze. its strength, its reputation for prompt-

1 7 ness and fair dealing and its great system business men ; no samples. Address,
vdve-tising are immeasurably helpful.

)

, THE y
PRUDENTIAL

in confidence, A.B.C.,, P.0. Box 676,
WRITE US ABOUT AN AGENCY.
| Montreal.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA. 1

Incorporated as a Stock Company by the State of New Jersey.

Home Office, NEWARK, N.J.

PERPETUAL CALENDAR

DeCeMBER
SUN ” Mon Tue

JANUBRY

Th u i . The use

To TEF

-1 7
22 24

29 30 31

Gamuary, Mareh, May, July, August. Oetober, December, 31 Days. April, June September, November 30 Days.
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INSURANCE. INSURANCE.

: A e Com 1}
Co ¢ ASSURANGE | BRITISH ATERICA Arserzrgegomees
» Thﬂ Fﬂdﬂral Llfe COMPANY : HEAD OFFICE .. .. .. .. TORONTO.
HEAD OFFICE, . . HAMILTON, CANADA. BOARD OF DIRECTORS:—Hon. Geo. A. Cox, President; W-
! R. Brock and John Hoskin, K.C., LL.D., Vice Presidents;
! e @6 e (66 we & &8 Bl e 4,866,443.08 2 X ) ’ ’
™ %‘:i:"ln:::ln:::‘:; force 322,309 929 .42 Robt. Bickerdike, M.P.; E. W. Cox; D. B. Hanna; Alex.
ARG AL « Paid Policyholders in 1910 .. .. .. .. 5 339.897.07 | [Laird; Z. A. Lash, K.C., LL.D.; W. B. Meikle; Geo. A.

i MO8 ESIRABLE POLICY 'C.C].I’J'F : Morrow; Augustus Myers; Frederic Nicholls; James Kerr
g Director. :
LR LI : Osborne; Sir Henry M. Pellatt; E. R. Wood.
AYLOR, ] DAVID DEXTER,

‘ W. B. MEIKLE, Gen. Man. P. H. SIMS, Secretary.
"s:'c;l;f;,' i President and Managing Director. € - y

USS CAPITAL .. .. .. «. ev vt we v oo v .. .. $1,400,000.00
H. RUSSELD POPHAM, ASSETS .. .. . ' ee .. 2,022170.18

LOSSES PAID SINCE ORGANIZATION .. .. 33,620,764.61

LIFE INSURANCE CO., Portland, Me.
TN O 1) 1
u"lu" MUTUA FRED. E. RICHARDS, PRESIDENT
Accepted value of Canadian Securities, held by Federal
Government for protection of policyholders. $1,206,576.

All policies issued with Annual Dividends on payment of second
e e year’s annual premium.

Exceptional openings for Agents, Province of Quebec and Eastern Ontario.

Jllers  for B est ‘ Apply to Walter I. Joseph, Mgr., 151 St. James St., Montreal.
ed by ab T Metropolitan Life Insurance
Ad Do not place your insurance Company, of New York. 105K,

policy until you have learned Assets ...----coaieene seeeesseccsecseeeses $313,000,000
all about the Guaranteed Policies in Force on December 3ist,

11,288,054
[nvestment Plan offered by
$ 26,564,000

é‘ Manager Montreal District.
VTO.

The Manufacturers Life Insurance Comnanv It has deposited with the Dominion

Government exclusively for Can-
Head Office, - TORONTO. adians more than. $ 9,500,000

There are over 414,000 Canadians insured in the

THE CANADIAN
Subscription Subscription

Order Form Journal Of COmmerce Order Form

M. S. FOLEY, Editor and Proprietor.

SUBSCRIPTION ORDER FORM

13
The use of this form will ensure a copy of the “JOURNAL OF COMMERCE” being forwarded every week to any part
of Canada, United States. etec.

To THE JOURNAL OF COMMERCE,

18 HosPiTALL. STREET, MONTREAL.

Please send me the “ JourNAL orF COMMERCE,” for one year, commencing

for which I agree to pay $3.00 on demand.

‘

NOTE.—S8ubscribers may change the address to which they desire the ‘* Journal of Commerce " to be sent as often as they wish.
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THE CANADIAN JOURNAL OF COMMERCE.

The London & Lancashire Life &
General Assurance Association, ¢4,

OFFERS LIBERAL CONTRACTS
TO CAPABLE FIELD MEN |

GOOD OPPORTUNITIES FOR MEN N‘
BUILD UP A PERMANENT |
CONNECTION. !

We particularly desire Representa- I
tives for the City of Montreal. |
|

,"/CHIEF OFFICE FOR CANADA: |
164 ST. JAMES STREET, MONTREAL’

H SECRETARY FOR
Alex Blssett, CANADA

! =6 LI MITED (S5

i Canada Branch: Head Office, Montreal.

\

CONFEDERATION LIFE

ASSOCIATION

HEAD OFFICE, TORONTO.
EXTENDED INSURANCE
CASH VALUE
PAID-UP POLICY
CASH LOANS
INSTALMENT OPTIONS

GUARANTEED

IN THE ACCUMULATION POLIGY

COMPANY

Waterloo Mutual Fire Ins. Co.
Established in 1863.
HEAD OFFICE. WATERLOO, ONT.

|

|

l Total Assets 318t Dec., '910 $705,926.07
Policies in force in Western Ontario over 30,372.00

|

|

WM. SNIDER,
President.

Frank Haight, ' T. L. Armstrong,

Manager.

WRITE FOR PARTICULARS

MONTREAL OFFICE!
207 8T JAMES STREET,

J. P. Mackay .. .. .. .. Cashier.

GEO. DIEBEL, A. P. RAYMOND,
Vice—President. Gen. Agent, French Department.

[nsp

PROPERTY

The property at the junction of the Ottawa and the St.
Lawrence Rivers, some 25 miles west of Montreal, within easy
reach by two railroads (general and suburban service. at fre-
quent intervals day and night in 40 minutes); also by water.

The current between the mainland and one of the islands
i8 caused by a fall of several feet from the Iake of Two
Mountains into the River St. Lawrence.

The mainland portion contains nearly four acres; the is-
land nearly onefourth of an acre.  The land slopes from a
height of about ten or twelve feet to the lake and river.

The spot is quite picturesqu-, and as it is more or less pre
served by the owner, there i searcely any better fishine with-
in double the distance of Montreal. There are excellent boat-
ing and shelter for vachts and small hoats on the property.

FOR SALE.

The place was anciently known as “Lotbiniere Pointe.” but
has been re-named by the ewner “Roslevan” from its penin-
sular shape and the ancestral elms growing upon it.

The mainland portion and one island are now offered for
sale on application to the owner,

M. 8. FOLEY,

Editor-Proprietor of the

‘Journal of Commerce”

Montreal.

“Proudfit”

LOOSE-LEAF

BINDERS

-

Looks like a bound
book.

Sheets easily inserted
or removed. Unlimited
expansion.

Book complete with
index and 500 sheets
1"

By Express C.0.D. with

privilege ol inspection.

Business Systems Limited

52 SPADINA AVE., TORONTO

ASSURANCE

WESTERN ‘Gouiane

FIRE AND MARINE.  Incorporated 1851
Assets - - - - - $ 3,213 438.28
Losses paid since organization —  54,069,727,16
Head Office. - Toronto, Ont.

Hon. Geo. A. Cox, President; W. R, Brock, Vice-Presidents
W. B. Meikle, General Manacer: C. C. Foster Secretary.

MONTREAL BRANCH, Corner ST. PETER & LEMOINE STS.

ROBERT BICKERDIKE, - Manager.

Commercial Union Assurance Co..

OF LONDON, ENG. Limited.
Capital Fully Subscribed................................814,750,000
Life Funds and 8pecial Trust Funds.................... 63,596,000
Total Annual Income, exceeds.......................... 36,000,000
Total Assets exceed ceeeserniaaa.. 111,000,000
1,269,327

Head Office Canadian Branch :“0g;" 550 U™ Q) Sldine. montreal, )

Applications for Agencies solicited in unrepresented districta.
W. 8. JOPLING, Supt. of Agencies. J McGREGOR. Mgr. Can. Branch.

New Seri
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