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MONTREAL, BRANCH ! “
Cor. ST. JAMES ano MEGILL '/109
T. I, MORRISEY, Manager. -

BANKING INSURANCE AND COMMERCE

= NO‘I‘HIN’G I, MALICE."”

Vor, XXXII.—No. 9.

MONTREAL FRIDAY MORNING I\IARCII I, 1912,

$2.00 per annun

BONDS OF SURETYSHIP

The Guarantee Gompany of North Amenca.

THE PIONEER COMPANY IN AMERICA. "FOUNDED BY EDWARD RAWLINGS IN 1672,

13ONDS for oflicers and employes in alt positions of trust,

Hl)\'ll“-neqlmul by Inland Revenue Depurtiient from Licensed Manufaeturers and
\Warehousemen.

RONDS in ficu of cevtilied chegques W acenmpany tnalers by contractors for fumish
ing supplies.

BONDS for costs in actions before the Courts,
BONDS required under Suceession Duty Acts,
Paid-up Capital and Resourees over - $2,050,000
This bompn.nvy s honds :iu, aceepted by the Dominion and Provineinl Governments, and by l!lo
auding Banking, Railway and Commercial Covporations of Canada and of the United States,
Over $2,325,000 in claims has been paid to Employers
for losses sustained through the infidelity of employes.
NO CLAIMS IN SUIT.

Dircctors:

: HARTLAND S, MACDOUGALL, President.
WILLL \.\[ WALNWRIGHT, Vice PIU\ GIEOLR Glu HAGUK
SIR BDWALD S, CLOGSTON, Bart. HON, C. SMITH (St. Albaus)

lIlm'l(.\ 5. BAWLINGS
TENRY W, CANNON (New York)

Managing Divector, HENRY . RAWLINGS, See.~'Trens., l’ulUI'I;\lU) B. sCO1T

'IORONTO BRANCH Mall Building - - - MEDLAND & SON Agents

WINNIPEG BRANCH, MeAvrthur Building e e e - : .- GORDON,
NEW YORK BRANCH, 111 Broadway =~ « =~ =~ - = D J TOMPK]NS Secty

Branches in the pringipal gities of the United States.
HEAD OFFICE, - 57 BEAVER HALL HILL, - MONTREAL

Founded 1806

THE LAW UNION & ROCK INSURANGE GUMPANY LIMITED

of London
ASSETS EXCEED - - - $45,000,000.00
OVER $6,000,000 INVESTED IN CANADA
Fire and Accident Risks Accepted —

Canadiap [lead Office:
112 St. James Street, corner Place d’Armes, Montreal

Agents wanted in unrepresetnted J. E. E. DICKSON, Canadian Manager
‘'owns in Canada

W. D. Aiken, Superintendent, Accident Department

GUARDIAN

Assurance Company Limited.

OF LONDON, ENG,

ESTABLISHED 1821.
Uapltal Subsoribed, - - - - 810,000,000,
Japitel palid up, - - - - - 85,000,000,
invested Funds exceed, - - - 833,000,000,

' HEAD OFFICE FOR CANADA,
GUARDIAN BUIGDING, MONTREAL,

TRUSTERES
W M. RAMSAY, EsQ., CHAIRMAN. HON, ALPB. DESJA KRDINS DEruTY CHAIRMA
R, WILSON-SMITH, Fsp J. 0, GRAVEL ,

M. H. LAMBRRT, Manager BERTRAME HARDS Asst, M'magev

CONFEDERATION LIFE

ASSOCIATION

OFFICERS AND DIRECTORS :

President s
J. K. MACDONALD Esq. . e
Vice-Presidents:
W. D. MATTHEWS, Esq. FREDERICK: WYLD Esq.
Slr Edmund Osler, M.P., W. H. Beatty, Esq., Sir. Wm. Whyte,
e, Esq., Hon. Jas: .Young, ﬁsq ., S. Nordheimer, Esq.,
ohn Macdona]d, Esq., Ca.wt.hra, Mulock, Esq .
Jos. Henderson, Esq. '
Secretary and Actuary
W. C. MACDONALD, F.A.S.
Medical Director: .
ARTHUR JAKES JOHNSON; M.D.. M.R.C:S.(Eng.)-

Head Office - - Toronto, Canada

Gen. Supt. of Agencles
J. TOWER BOYD.

This Old . Establ:shed Company has several attractive

agency openings in the Province of Quebec and to the e

right men attractive contracts will be given.

- Apply to -
THE HOME OFFICE AT HAMILTON or to
C. L. SWEENEY e i 2
Manager, Montreal Dlstrlcl:.

FIRE AND MARINE.

. In_lcor‘p‘q’rated 1851.

ASSETS, TR L ,35‘8.213.488!8

LOSSES PAID jSINGE ORGANIZATION . 54,060,787.16

Head Office, ronomo Ontario, ¢ -
HON GEO, A, COX, ' W R. BBOCK

President, BRI V!ce-Pres!dent
-C, C."FOSTER;" - W B“MJEIKLE‘
Secretary. . .,(iéhél:'a_.l Men

Montreal Branch Corner St. Peter & Lemoine Streets -
ROBT. BICKERDIKE. MON’FREAL

. wor nN'

: Home Omce.‘HAMlLTON CANADA e
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BANK;oF(MIQE}S_TREAI

L INCORPORA 1ED BY .4(:7' OF PARLIAMENT

GAPITAL (all pald up)
REST,: -
UNDIVIDED PROFITS.

. .. 15,000,000.00
1,855,185.36

MONTREAL

HEAD OFFICE.‘

’BOARD oF mmzcrons '

Rt. Hon. Lord Stratheona and Mount Royal

- 6.C.M.G.. G.C.V. 0., Honorary President.
Sir Edward Clouston, Bart., Vice-President,
Sir Willian Macdonald, James Ross,

- Sip-Thomas Shaughnessy, K.C.V.0. David Morrice,
A. Baumgarten, H. V. Meredith,

R B. Angus, Presndent.
E.B. reenshlelds,
Hon. Robt." Haekay. ,
C. R, Hosmer,

w7 'H. V. Meredith, General Manager, ’
A. Macnlder, Chiet Inspector and Supermtendent of Branches.

Supermtendent of Branches Superintendent of Br'chs
C. Sweeny,{ . British Columbia W.E.Stavert, { Maritime Provs, & Nild,
F. J. Cockburn, Superm'endent of Branches Province of Quebec.

» 7 E<P.'Winslow, Superintendent of North West Branches.
F J. Hunter, Inspector Ontario Branches. :

D R Clm‘ke Inspector Ma.rmme Provmws and Ne\stoundland Branches.

LONDON, 47 Threadneedle Street, E.C,.

s ‘Rs ¥, HEBDEN
EW lYORK. W. A, Bog
) o J T, Moumw'{

*England, Ltd,

IN GREAT BRITAIN:

IN THE

UNITED STATES:

1IN MEXICO:

MEXICO DF.

BANKERS IN GREAT BRITAIN :
(_ondon—-lhc Bank ‘of England, The. Union of London and Smith’s Bank, -Lid,
"London County and Westmmstcr Bank, Ltd,, The Nnnonal Pr ovmcml Bank of

leerpool—The Bank of leerpool L,
«otla.nd—-The Bnthh Lmen Bnnk and Branches

£,

f

BANKERS lN THE UNITED STATES

4o o BRAINCHES:
foel . . IN CANADA.
ONTARIS ONTARIO. . PRINCE EDWARD ISLAND RORTHWEST_PROYINCEE
- All".w: : Continyed,. - Charlottetown CONTINUED
Almonte Torento . QUEREC Medicine Hat, Alta.,
“
g:llli::l?lln Tu Bnlh““t 8t Buckingham sMoose jaw, éas
Bowmaaville vy Carlton St Cookshire v .. Oakyilio, Man. . - -
Branttord 7\ ‘Dundas St, - Danville Qutlook, S“k
Brockville . | o QueenSt. . Fraserville . - Portage Lal-‘rmne Man,
C;lwth ' - -Yonge Sk " Grand Mers ° R“Y‘““
Collingwood - ‘Lreanton Levis Regina, S’“k
(ornwzalwl . Tweed' - ‘ Megantic Rosenfeld, Man.
3u¢ronto - Wallaceburg Montreal Saakatoon, Sask.
Eglinton . Waterford g% Hochelags Sprm¥ Coulee, Alta
anlon Falls o % Papineau Ave. Suffield
Fort William INEWIBRUNSWIGK,.  ~ " PeelSt. - .- Weybura, S-sk S
Goderich ‘ o Tl ~*u Polnt St, Lhnrlcs Wmmpeg, Man, -
Guelph® Bathurst )  Seigneurs St.. “ Fort Ro\m
H‘:nl;l Chatham - = « St Apnede ' Logan Ave.
“" Barton, Vlclolln Bdmundston - Bellevve  BRITISH GOLUMBIA,
Holstein - Fredericton " St. Henri Armstron,
King Cit Grand Falls "\ West End Athalmer
K{n‘lwny Hartland  Westmount Chilliwack
18 o ﬁm’ylville Quebec Cloverdale
London oncton i bt Roch. - Enderby
Muoat Forest perth- a- U o Greeawood
Newmarket Shediac- pper Zown Hosmer
ngwoo q St. John Sawyerville Kelowna
T T
u : S
H\l\\ ? Q Lt Nﬂ“q&ﬁlﬂlk‘ ~ . Three Ruvers N:v:oll;envn
nll ' i L Amherst . : : N, Westminstor
g“ o SN Brldgewner ) NUHTHWEST PHDVINGES - Nicols
Peterboro_* v Lango Bundon, Man Peuticton
Ploton” Glace Bay Calgary, alta, Prinzs Rupart
Port Arthur alifax Cardston, Alta, Rossland
Port Hopc : : ‘¢ North End Edmonton, Alta, Summerlund
arni " Luuenburg Gretoa’ Man, West Summerland
,,.ult. Ste, Marie Mahone Bay High River Alta, Vancouver,
Stirling . fort Hood ludian Head, Sask, “ Main Street.
ytratford Sydue: Lethbridge Alm Vernon
gt. Marys olfville Magrath, Alta, Victoria
udbury ., Varmouth - West Summerland
. . “
o - IN  NEWFOUNDLAND
ST JOHN'S, BIRCHY_COVE, GRAND FALLS.

coo KO WILLIAMS TAYLOR, Mg,

}Aganl.r, 64 Wall Street,  CHICAGO.  SPOKANE.

NOW York—The Nationul City Bank, National Bank of Commerce in New York,
Nationa] Park Bank,

Boston—Thc Morchntl N ational Bank::

vvvvvv

San Franelseo—heo First Naionsl Rank
Thd’ Anglo ‘and London Paris National Bank.

815,413,000.00 | .

The Canadian Bank

of Commerce

PAID-UP CAPITAL - -

$11,000,000
REST: - - - - - 9,000,000
‘ 'HEAD OFFICE - - - TORONTO

BOARD OF DIRECTORS:

:{ Sirv Eamund Wa.lker. C.v.0., LL.D,, D.C.L.,President Z, A, Lash, Esq., K.C,, LL.D., Vice-Pre

. A, Sh1 Lyman Melvin Jones
l}gl?nGlggskln KC.. yW C. Edwards Wm. McMaster, Esq
.Lose I-‘lg.vqlfe, ‘Esq., LL D. gi 3 hWoM Gs?bs gobertéslt"uart Esq.
a S
“g'.“ m, 580 K.C.M.G ., K.C. LL.D Alexander Laird, Esq.

ALEXANDERLLAIRD - - -
JOHN AIRD, Assistant General Manager

BRANCHES IN EVERY PROVINCE OF CANADA AND
IN THE UNITED STATES ENGLAND, AND MEXICO
Montreal Office, H, B, Walker, Manager
London (Engiand) Office, 2 Lombard Street, E,C
H. V. F. Jones, Manager
New Vork Agency, 16 Exchange Place;
Wm. Gray and H. P, Schell, Agents
Mexico City Branc!{—-Avénida San Francisco No, 50—J. P, Bell, Manager
This Bank transacts every description of Banking Business
including the issue of Travellers’ Cheques, Letters of Credit ana

Drafts on Foreign Countries, and will negotiate or receive for
collection bills on any place where thepe is a bank or banker.

General Manager

Union Bank of Canada

Paid-up Capita!l - - $ 4,762,000

Rest and Undivided Profits - - 3,591,000
Total Assets (Over) - 57,000,000
LONDON, ENGLAND OFFICE,

51 Threadneedle Street, E. C.

A Branch of this Bank has been established in London, Eng-
land, at No. 51 Threadneedle Street, E.C., where Letters of Credit
and Prafts payable at all important points in Canada and the
United States, can be purchased, and Money Transfers arranged.

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

Correspondence olicited.

fF W. ASHE, Manager.

London Branch . o w G HART-SMITH, Assistant-Manage.

EASTERN TOWNSHIPS BANE

CAPITAL[ $3,000,000 RESERVE FUND, $2,400,000
HEAD _OFFICE - SHERBROOKE, QUE,
. L ————
WITHIOYER EIGHTY-SIX BRANCH OFFICES IN THE PROVINGE OF QUEBEC
We offer Facliities Possessed by

WO OTHER BANEK IIN CANAD.A
FOR
SOLLECTIONS AND BANKING BUSINESS GENSRALLY
IN THAT IMPURTANT TERRITORY
A

BRANCHES IN

MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRFST YNOENTS ALL OVER THF WORLD
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The 'Shareholder

Devoted to Banking, Insurance,

Railways and
Manufactures.

ISSUED EVERY FRIDAY.

Terms oy Subscrintion—Posl Paid.

182.00 per annum
10s. 6d. per annum

10 cents

Canadian Subscribers - - - - -
British and Foreign -« - . .

Single Coples = - - . .

RATES FOR ADVFRTISING

Ten cents per line solid nonpariel measure,
tiberal contracts made for display advertisements or notices in
eading matter colmmns.,

Advertisers by coutract desirons of making changes in the
edvertisements are requested to do so not later than Wednesdnv
of each week.

Notice to discontinne any advertisemem or subscription to th
paper will not receive any attention unless sent in writing to the
Ofiice of Publication,

S. B. FOOTE & CO. Publishers and Proprietors,
. Registered,

‘TRLEPHONE, MAIN 1169, BeaVER HAaLL HILL

Oontario Represcntative,
The J. S, Robertson Company
Crown Life Bullding,
Cor. Qucen & Victoria Sts,, Toronto.
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:CANADA AND THE UNITED STATES.
Busmess ‘North of Border Good--South at
Standstill, _

THE contrast between conditions north and
south of the Canadian border line is causing
our American cousins no end of concern. Busi-
ness in the United States has heen more or less
disorganized and unsettled for the past two or
thiree years, and is now culminating in the still
greater uplieaval which is always incidental to
a presidential election year, For years past
the United States has been passing legislation
and instituting enquiries into the affairs of the
railroads and, as a matterof fact, into all trusts
and combines in the country. As a result,
business is at a standstill ; railroads are afraid
to order new equipment or to engage in any
new undertakings for fear tlhiat they will be
prosecuted. The largest trusts and industrial
hetore the

courts, and many of them are being compelled

corporations 1 the countty are
to dissolve into the iutegral companies com-
prising the corporation. Briefly stated, business
men in the United States are merely miarking
time and everthing is practically at a standstill.
Itis true that n» large volume of business is
being transacted, but this volume does 1ot show
any increase over the figures of the preceding
years. Iun Canada, conditions are different.
Here our railroad earnings, bank clearings,
building statistics, and the other barometers of
trade all show good gains over the figures of
the previous year. Business men show no

uegitation in undertaking new enterprises,

capital is seeking investment and, generaliy |’
Part

speaking, rapid progress is being made.~
of this is doubtless due to the fact that it Can-
ada there is not the same disposition on the
part of the Government to interfere with busi-
ness. It is true that we have our Railway
Commission for the regulating of our railways,
and have a Tariff Commission in the making,
but they do not interfere with business to the
same extent as do similar organizations in the
United States.

This contrast between Canada and the United
States can best be shown by comparative figures.
In the matter of bank clearings, the following|
tables will show the difference between Canada

and the United States :—

Anunal clearings :

Per cent . Per cent
Canada, Inc. United States, Inc.
911 L. $7,094,618  17.6  $150,999,959  *2.5
1910 .. 6,064,420 16.8 163,721,744 *1.3
1909 .. 5,190,312 25.3 165,838,141 25,1
1908 .. 4,142,094  ¥o.4 132,408,849  *8.3
1907 .. 4,324,678 9.5 144,888,664  *9.5
1906 .. 3,949,797 18.6 160,019,717  1L3
1905°%%.. 3,330,122 214 143,872,974 277
1904 .. | 2,743,035 ———— 112,621,012 ——-
*Decrease,

Coming down to 1912, we have for the first
six weeks of the year an average’ weekly in-
crease of 1.4 per cent. on the part of the United
States as compared with an average weekly
gain of 26.2 per cent. in Canadian clearings.

- In the-matter-of railway earnings, there.is a

corresponding contrast between the showings
made in Canada and the United States. The
Canadian railroads for the last six months of
the year chu showed a gross gain of '13.7 per
cent., as compared with a decrease of about }4
per cent. on the American roads. The railroad
mileage heing constructed in the United States
las been increasing at a rate of only 14 per
cent., while in Canada for the past five years it
lias been growing at a rate ofrabout 5 per cent.
per year.

In building statistics, Canada again shows a
large gam, while her American neighhbors show
a decrease. During tle year 1911 our building
statistics increased by about 70 per cent., while
American building statistics showed a consider-
able decrease. Last year Canada increased
her iron production by 11}4 per cent., while
the United States decreased hers by 13.3 per
cent. Many American cities are surfeited with
men out of employment, Chicago alone having
In

the Canadian West the railroads cannot secure

125,000 out of work at the present time.

sufficient men to carry on the construction work
which they have underway. Into the Canadian
West a thousand people a day have been pour-
ing for the past two or three years, while scores
of new towns are being laid out every year.
During the year 1912, our three'great railroads
are planning the expenditure of $65,000,000
west of the Great Lakes. Altogether, Canada
continues to” forge ahead, while the United

T eyt erean g s it B O
States is, in an_industrial aud econotmc sense._,
standmg st1]] ’I‘he Boslon Ne )
menting oh thls S'1ys

¢ 'llmes are good there and poor liere, We

; .»Bnreau ch (

are cheerful and conﬁdent. . They, advance; :
while we mark time. Expansion, not retrench
ment, is their watchword. The" differénce is” ="
palpably.uot physical but ;‘p.syc;holqg'ic:al.”

THE SALARIES OF BANK CLERKS.

THE freque defalcatlons .among - bankf ,
clerks, especxally in the West, has aroused more
than ordinary mterest among Lbe~ pubhc
Numerous letters are appeanng insthe pre ;
regard to what i 1s termed the miserable’ salaries’
paid bank clerks-and the exacting nature of
the work they are called upon 5'do.* » “Phere is
no doubt but that thete is conslderable cause.
for complaint on the part of the bank clerks,‘_
especially in the, x\Vest In that part of the'

‘country development has been’ gomg ahead at

a rapid pace, and competition has been so keen
that the banks-ate forced to put forth almost
herculean efforts to keep pace with the devel-
opment. This means. that banks are forced 1o
keep open all day and until late in the night
mvolvmg a. constant etxam upon their: em;
ployees:: t

In many ways it is impossible:
avoid thlS, as a large number of the banks
customers are farmers llvmg many. miles flo'
the baiik, “During the BHusy seasoi they ﬁnd
it impossible to get into town dmmg baukm S0
hours and have developed the habit of commg:w :
wlienever it is convenient, . w1t11 the result that
the bauks must Leep open doors at all hours ¢
the day and’ night. In _'}d(llt!pll to the Ioi
hours, there is a dearth: of social privilege'é,"f'
the clerks axe forced to \voxL inder trying con:
ditions and, geuerally spe’tkmg, their lot is fu
from being an ‘enviable oue,

In addition Jto e
this, they see other yourig, men making money‘,, :

much more quickly and much more easﬂy
through real estate investments or the many
other b‘usmess enterpuses open to progressive
young wmen in a new and rapidly developing
country. .

1t is small wonder, therefore, thata: bauk
clerk who finds himself unable to make both
ends meet, as a result of the h:gh cost of hvmg
and his meagre salary, takes a portlou of the:
funds he handles: Bank clerks ‘aré’ not a bit
more di'shoneét’pr" more liable to appropriate
that which *does not belong to them than are
the thousands of young men eungaged in other
financial and commerc1a1 enterpnses ! That 801
many of them do take ‘what does ot belong to
them is due solely to the fact that theu’ dutles, g
1esponsxb111t1es and’ lemptanons on the one sﬂe'
more than over-halance the'salaries which they
receive.” In'a word, tliey are pand‘ far too little
for the duties they. are, e\pected to perform

S
@3

Some time ago there wasa movtment om the 5
part of some bank ° clerks and out51de sympa~ '
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::/HEAD-OFFICE, MONTREAL,: .

WLt DIRECTORS: o0 ¢
. MOLSON MACPHERSON Fresideut
ghltl;‘Ewlng, e ' Vice-President

W. M, Ramsay, H, Marklaund Molson,
Geo,:E. Drummond,: . Chas, B, Gordon, - °
: . D, McNicoll.

JAMES BLLIOT,” - - .= - . General Manager.

A D DURNRORD, Chief Iuispector and Super-
. intendent of Branches, " = " "
w.H, DRAPER: | = - - Iuspector,
W. WAUD, _ )
{? i-{,-v(v:A‘lc'lPBELL. } Assistant Inspectors,
. A ; : :

. HARRIES,
e BRANCHES o

Aibeita;—Calgary,” Camrose, Edmonton,
_piamond City, Lethbridge, .
Britiah -Columbia.—~Revelstoke, Vancouver

... Main Street, Vancouver,

a Ha-Winnipeg, Portige Ave , Winnipeg
Mianito . ONTARIOQ X

vinaton Highgate Simcoe
:}Xhe':'atburg Iroquois Smith's Fally
Aylmer: Kingaville St Marya
Brockville Kirkton St Thomas
Chesterville© XIambton Mills ' East Eud 8r.
Clinton - YLondon Teeswater
Dashwood . Tucknow l'oronto
Drumbo " Meaford ot Queen SLW,
Dutton Merlin Trenton
HExeter . Morrisburg Wales
FBorest Norwich - Waterloo
Frankford Ottawa West Toronto
Hainilton Owen'Sound  Willlamsburg
» Marvket Br, Petrolia Woaodstock
Hensall ~ ~ Port Arthur Zurich
Ridgetown
: - UE?EG Ruct a
jabaska Montrea 1chmon
%:::llf‘:n; ! St, James St, Roberval ,
Chicoutimi -8t Cath, St Sorel =}
<Drummondv’l . St. Law. Bl.Br. S§t.Cesuire,
Rrsseérville and MaisonneuveBr. Gte, Flavie Stn,
Riviere du  Market & Harb. St. Ours
Loup:Station . Brauch, Ste, ‘Therese de
Knowiton 8t. Henri Br, Blainville

ocks -Cote des Neiges Victoriaville
5?:‘:‘5?1}2- © ' - Branch, Waterloo
Quebec CoteSt.Paul Br.
Agonts In Great Britain and Colonies
n and Liverpool—Parr’s Bank, Limited.
%%xllggc!ll—'-Munslcr &pLChlS'.CI Bank, L{xmted.
Anstralia and New Zealand—T1he Union Bank
- of Australia, Limited.:
South Afriga—The Staudard Bank of South
Africa, Limited, -
Foroign Agents
France, Parig—8ocidté Géndrale.
Germany~Deuische Bank ,
Bélgium,; Antwerp—La Bauque d’Anvers,
China and Japan—Hong Kong -and Shanghai
.. Banking Corporation.-
Juba~—Banco Nacional de Cuba,
' Agonts in United Statos
7 orik—Mechanics’ National Bank; Natiou-
Newg .City Bank; Hanover National Bank;
Tlhie Morton Lrust Co,
Boston—State National Bank ; Kidder, Peabody
s co'-.‘ ; . )

P S I

o—First National Bank.

8}\81%: and—Coinmercial National Bank,.

Philadelphia—Fourth Street National Bauk
" i.philadelphia  National Bauk; Corn Ex-

.change N;ttlog:ﬂ‘m?nk.k .

Detroit—People's State Bank.

Bl’iﬂaloé-'l‘hixg! National Bank.

Milwankee—Wisconsin National Sauk of Mil-

wankee, ' .

Minneapolis—First National Bauk

Toledn—Second National Bank,

Butte, Montana—First National Bauk,

San: Francisco—Canadian Bank of Commerce.

Portland, Oregon~Canadian Bank of Commerce

Seattle, Wash.—_—smu: National Bank,

Collections made in-all parts of th2 Dominion
and returns promptly remitted at lowest rates of
exchange. : : . o I
Commercial Yetters of Credit aud ‘Travellers
Clréular ’Letter? issued, available in »all parts of
the world

The Bank
‘  of Ottawa

" Established 1874

Your business with the
Mining Districts of
NorthernOntario
.can be handled to your k
i, advantage by this Bank.

" BRANCHES: AT -
‘PORCUPINE,: COBALT,

E

TheMerchants Bank

OF CANADA.

. - Established 1884 :
Capital P;id-up, - $6,000,000
Reserve Fund and
‘Undivided Profits, } 8458878

. HEAD OFFICE, - MONTREAL.

BOARD OF DIRECTORS

e i

IMPERIAL BANK DF CANADA

Capital subseribed - $£6,000,000.00:
Capital, (paid-up) 6,000,000.00 ;
Reserve Fund - -~ - 6,000,000.00;
Total Assets - =~  72,000,000.001

DIRECTORS.

Hon. R. JAFFRAY
Vice President

Elias flogers, J. Kerr Osborne
Peleg Howland Sir William Whyte, ¥Winlpeg,

D. R, WILKIE,
President,

# . Ramsay of Bowand

President, Sir 'H. Mohtagu Allan
ch-President *--Jonathan -Hodgson,
Thos. Long, C. M. Hays,
K. W. Blackwell, - F.Orr Lewis,
Alex. Barnet, A. A, Allan,
C. C. Ballantyne.

E. F. Hebden, General Manager
T. E. Merrett, Supt. of Branches and
Chief Inspector.
INSPECTORS :

J. J. Galloway, W A, Meldrum,
A. C. Paterson.

Branches and Agencies :

ONTARIO.
Ac.on, Hanover _Parkdale
Alvinston Haspeler Perth
Athens Ingersoll Prescott
Belleville Kincardine Preston
Berlin ‘Kingston Renfrew
Bothwell Lancaster Stratford
Bramp 1 ne St. Eugene
Chatham _ Leamington St. George
(Chatsworth* Little Currant 8t. Thomas
LChesley London Tara
Cresmore " South Thamesville
Delta Lucan Tilbury
Eganville Lyndhurst ‘Toronto
Elgin (Sub.}) ‘«  PaltSt.
Elora’ Markdale - ‘“ DundasSt
Finch Maeaford Walkerton
Fort William Muirkirk ‘Wallaceburg
Galt (Sub.) Watford
q Mila West Lorne
Georgstown Mitchell Westport
Glencoe Napance Wheatley
Gore Bay Qakville Willianistown
Granton Orillia {Sub.)
Hamiltos Ottawa ‘Windsox
Owen Sound Yarker
QUEBEC.
Montreal Beauharnols Shawville
¢ 12555t,Cath . Lachine - Sherbrooke
¢ 3205t CathW  Quebec St. Jerome -
#3330 St.Law 0 St.Sauveur St. Johns
¢ 1866 St. Law  Rigaud St Jovite
Bury Ste. Agathe des (Sub)
Monts
NOVA SCOTIA--Hulifax
NEW BRUNSWICK—St. Johu.
) MANITOBA.
Brandon Macgregor Russell
Carberry Morrls Siduey (8ub)
Gladstone Napinka Souris
(sriswold (Sub.) Neepawa Wirnipep
Hartney Onk Lake . Banunermanave.
Port’ge la Prairie
ALBERTA
Acme “Ldmonton Olds
Botha (Sub.) * Namayo Okotoks
Brooks Ave. Pincher Stu,
Coronation Islay Red Deer
Calgary Killam Stettler
‘"2pnd Strect E  Lacombe Sedgewick
Camrose Leduc Sirome
Carstairs Lethbridge Tofield
Castor Manuville Trochu
Chauoin Medicine Hat Vegravilic
Daysland Mouson Viking
Rdgerton New Norway Wainwright
Edson Wetaskiwin
. SASKATCHEWAN.
Antler * Gatnsborough  Uxbow
.Arcola Kisbey Regina,
Carndutt Maple Creek Saskatoou
Frobisher Melville, Unity
Gull Lake Moose Jaw Whitewood

BRITISH COLUMBIA— Chilliwack, Hlko,
Nauaimo, Siduey New Westinster, Victoria,
Vancouver, Hastings St.

UNITED STATES.—New York, 63 Wall street .

A General Banking ‘Rusiness Transacted

Interest at 3 per cent, per annum allowed
on Savings Bank Deposits of $1,00 and up-
wards. Interest added to Principal Half-
yearly,

Commercial Letters of Credit issued, avail-
able in China, Japan and other Foreign
Countries,

Letlers of Credit aud Cheques. issued to
Travellers, payable in all parts of the World.

Drafts sold available ir. any ety or bank-
g town in the United Kingdom or United
States ’

D. C. MACAROW, Local Manager, Montreal,

Keough & Mountain

. CUSTOM BROKERS and
FURWARDING AGENTS

" 'HAILEYBURY.

200 Commissioners Street

Room & Tel. Main

Cawthra Mulogk, Hon, Richard Turner, Quebec,
1 Wm, Hamilton Menitt, M.D,, $t. Catharines.
. W, J. Gage,

HEAD OFFICE. - TORONTO.

s ————
Branches in Province of Ontario

Amherstbnrg  Humberstone  Port Colborne
Belwood - Ingersoll Porcupine :
Bolton Jordan-Viueland Port Robinson
Brautford Kenora Ridgeway
Caledou East  Listowel Sault Ste. Marie
Cobalt London S$t. Cathatrines

i Cochrane Marshville St. Davids

i Cottam Nashville St. Thomas

i Davisville New Liskeard South
KElk Lake Niagara Falls Porcupine

! Edsex Niagara on the South Woodslee
Fergus Lake Thessalon

1 Honthill Nosth Bay Timmiis

. Fort William  Ottawa Toronto

! Galt Palgrave Welland

i Hawmilton Port Arthur Woodstock

; Harrow .

I Branches in Province of Quebec

MONTREAL, QuUEBEC

Branches ‘n Province of Manitoba
Brandon, Portage la Prairie, Winnipeg.
Branches in Province of Saskatchewan

Balgonie Moose Jaw Regina
Broadview North Battleford Saskatoon
Ft.Qu'Appelle Prince Alhert Wilkie

‘I Hagne Rosthern Wynard

. Branches in Province of Alberta

' Athabaska Landing Lethbridge Rocky
Banif Redcliff Mounlain

. Calgary " Red Deer House

~ Edmouton Strathcona Wetaskiwin

! Brancheas in P ovince of British

! ’ Cotumbia.

' Arrowliead Kamloops Nelson

* Ohase Michel Revelsioke
Cranbrook New Michel Vancouver
Fernie Victoria;
Golden Wilmer

4 Tro—raC————

Letters of Credit, Travellers’ Cheques
and Drafts etc. negotiated at all
Branches of the Bank.

Collections.on any point in Canada
will receive prompt attention.

Agents and Correspondents through-
out the World.

The Dominion Bank

Head Office, Toronto, Can.

SIR EDMUND B, OSLER, M.P., President,
W. D. MATTHEWS, Vice-P:osident.

8 4,700,000
5,700,000
70,600,000

Ca.pi tal - - -
Reserve - - -
Total Assets - -

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

78 CORNHILL, E. C.

This Branch issucs lelters of Credit
and Drafts on ali important points in Can-
ada, negoliates Bills sent for collection
makes telegraphic transfers, and (ransacts
every description of banking business,

Information furnished on all Canadian
matters,

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

C. A. BOGERT, Gen, Manager

T

Bank of Canada

Traders

Assets,  over $£52,000,000 00
Capital Paid up, 4,354,500 00
Rest, . 2,500,000 00
Deposits 39,977,000 00

BOARD OF DIRECTORS

WA RREN Esq. President
C. D IR, STRATTON, Vice-President
W. J. SHEPPARD, Second Vice-Prosident
HON.C, Kloepfer, Esq., Guelpn,

W. ). Sheppard, Esq.,, Waubaushene,

", S, Wilcox, Esq. Hamilton,
. B. Johnston, Esq., K.C,, Toronte.
. Strathy, Hsq., Toronto.
J. B. 'Tudhope.
HEAD OFFICE, TORONTO
STUART §TRA'HY General Managex
N.T. HILLARY, Asst, Gen, Manager
J. A. M. Alley, Secretary.
P. SHERRIS, X Tuspector
J. L. WILLIS, Director’s Auditor

BRANCHES—Ontario

*Alma Norw.ich Toltenham
*Appin Orillia Twee
Arthur Ottawa Vars
*Avon Olterville *Wardsville
Aylmer Owen Sound  *Warsaw
Ayton Paisley Windsor
Beeton fPorcupine Winona
Blind Rives} Port Hope Woeodstock
Bridgebuyg; Prescott Waterdown
Brownsville *Putnam Webbwood
Bruce Mines * Ripley W. Fart
Burgessvilley Ridgetown William
nurlm{gton:, Rockwood Wroxeter
Cargil Rodne,
Chapleau SL. Catherines Atberta
Cliftord St. Mary's Beiseker
Collingwood Sault St, Marie Calgary
Drayton Saruia Camrose}
Dryaen Schomberg Castor.;
Durham *sSpencerville  Didsbury
Dutton Springfield ‘Drumhelter
Elnira Steelton Edmonton
Elora Stoney Creek  Jirskine
Eas! Toronto  Stratford Gadsby
¥mbro Strathroy Gleichen
Embrun Sturgeon Falls *Halkirk
Fergus Sudbury Holden
Fort Wilidam  Tavistock ‘Morrin;
Glencoe Thamesford Munson
Grand Valley  Tilsonburg *Red Willow
guc;llphl "TORONTO Stettler
aileybur i
Hamilton | Braneuus Wﬁ,’?'ﬁﬂba
Hamilton K. Yonge and . b
Hamilton Mkt. Colborne .Baskatch
Harriston Yonge aud ewan,
Ingersoil Richmond Forget
Kenore Uunion Stock  Regina
Kincardine Yards Rosetown
Lakefield Avenue Road Saskatoon
’LLakqsxd: g'g. Spatzlimz Zealandia
camington ueen an
Lion's Head Broadview -Jgﬂgsg !
Lynden Youge and - a
Massey Bloor Sts, South Fort;
*Matheson Gerrard nd George
Mount Elgin  Main Stewart
Mount Korest Gerrard and ~ Vaucouver
Newecastle Jones Qucbee
North Bay DaunfortltAve, DMontreal
BANK

GREAT BrITAn—-The Londorn City & Midlavd
Bank. Limited,
New York—The National Park Bank of New
YORK
Cuicaco~ Kirst National Bank.
Bureauo—Marine National Bauk.
MONTREAL.~The Merchants Bank

THE BANK OF NOVA SGOTIA

TNCORPORATED 1832
Capital,. -~ - % 8,988,320 00
Reserve Fund - 7,480,000 00
HEAD OFFICE, HALIFAX, N. S.
DIRKECIORE:
JOHN V, PAYZANT,
CHAS ARCHIRBALD,
G. 8. Campbell,

Presiaent.
Vice-President.
J. Walter Allison,
Hector Mcelnnes, N. Curry.
J. H. Plummer, 1. 1. Harris,
ueneral Manager's Office, TURONTO, Ont.
H. A, RICHARDSON - Geuneral Manager,
D, WATERS, Assistanl General Manager
GEO. SANDERSOI,

C. D, SCHURMAN, - - - Iuspeclors,
. CROGKETT, ,
BRANOHES

In Nova Scotia-——Amherst, -unapolis, Anti-
gonish, Bridgetown, Canning, Dartmouth, Digby
Glace Bay, Halifax, Kemvme, Iiverpool, New
Glasgow, North Sydney, New Waterford,
Oxford, Parrshoro Piclou, River Hebert, Spriug-
hill, Stellarton, Sydue?/ Mines, Sydney, Truro,
T'reuton, sub to N(w Giasgow, Thorburn, sub to
New Gfasgo\v, Westville, windsor, Whitney
Pier, Yarmonth,

In New Brunswick—Cawmpbellton,Chatham,
Fredericton, Jacquet River, Moucton, Newcastle
Port Xlgin, Sackville, St. George, St. Audrews
St. Iohn, St. John, Charlotte . 5t., St, Stephen
Sussex, Woodstock
.(Iln P. E. Island—Charottetown & Snmme
side,

In Qucbes — Moutreal, New Xichmond,
Paspebiac, ort Daniel, Quebec.,

in Ontario — Aruprior, Barrie, Belmont
Berlin, Brantford Hamilton, - Harrietsville
London, Ottawa, St, Catherines St Jacobs
Torouto, King St., Dundas St,, Bloor Stree,
West, Queen & Church Sts, ; Bloor & Spadina
sts,; Don  Brauch; Peletborough, Welland
Weston, Woodstock,

in Manitoba, Alberta and Saskatche-
wan—Calgary, Ednionton, Prluce Albert,
Regina, Saskatoon Winnipeg,

In British Columbia—\Vancouver.,
ville Street Branch, Vaucouver, Victoria,

In Newfoundland—lonavista, Burin, Car
bonear, Grand Bank, Harhour, Grace, $t Johns
and Twillingale,

In West indies—Cienfuegos, Cuba, Havauas,
Port Maria and Savanna-ja-Mar, San Juan, Porto
Rico, St. Anm’s Bay, Jamaica; . Kiugston
Mandevillz, Montego Bey, Port Antonio, Blak
River, Jamiica.

In United 8tats Bastow Wess. Fbhicago
and New York

Gran
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thizers, to form an association to be known as
the Bauk Clerks’ Association of Canada. The
object of the association was ¢ to unite together
all the employees of the different banks into an
organization fortheir mutual benefit, protection,
imprevement and advancement.”” While the
bank clerks have more reason to form them-
selves into a union than have many of the
labor organizations, the method adopted by the
promoters of the association was against its
successful consummation. The promolers of
the scheme were largely outsiders, who no doubt
wished to profit personally by tlie promotion of
such an organization. Another objection to
the scheme was thatit was to he kept secret
from the general managers and hiead officials of
We Dbelieve that if the

clerks. of these banks went to their general

the various banks.

managers and explained the situation and Jaid
their cause hefore them, that they would secure
a sympathetic hearing. There is no doubt
that they have a claimto some furtlier share of
the banks’ profits. During the past lew years
the bauks have been earning increasingly large
returns ou their capital -and have been able to
In the

cases of some banks there have heen two or

increase the dividends to shareholders.

three increases within the past two or three
years. Iustead of further increases to the
shareholders, it would seem more the part of
wisdom to grantlarger salaries to the employees.
By makivug the bank clerks’ salaries larger, the
banks would secure more and better men. The
competition from outside sources, especially
from other financial institutions, is so keen that
many of the banks’ best and most promising
young men are induced to leave. Possibly in
self-defence the banks will be forced io pay
more than tlhey are doing at the nresent time.
It is a big question which must be grappled
with and settle(} before very long.

COST OF GRAND TRUNK'S ELEVATED
TRACKS.

P Grand Trunk Railway are not finding

it an easy matter to come to an agreement with
the city regarding the elevation of their tracks
“into Bonaventure Station. T'he matter came
up recently before the Board of Railway Com-
missioners, but the city and Grand Trunk Rail-
way were unable to agree upon their propor-
tionate shareg in_the cost, and the matter was
left in abeyaunce until a future meeting of the
Railway Commissioners. Some years ago the
city agreed to contribute $2,000,000 towards
the cost of elevated tracks., "At that time the
elevation was to be on embankments and the
$2,000,000 wlich the city agreed to contribute
would about pay for half the outlay. Tater
on the city changed its mind and declared that
il must have coucrete retaining walls. The
Grand Trunk Railway opposed this on various
grounds claiming that }lxe earth embankments

are more suitable from an engineering stand-
point and are also much cheaper than a con-
crete retaining wall would be. However, the
city held out in its determination to have con-
crete, with the result that the Railway Com-
pauy have asked them o contribute more than
$2,000,000. The city refused to do this with
the result that a deadlock hasoccurred between
lie Railway Company and the city.

The Railway Cowmmissioners will now have
their own engineers go over the estimates and
plans submitted and endeavor to determine
what the cost will be, and what proportion the
city should bear. It is just possible, however,
in the meantime that the Grand Trunk and
city will get together and compromise upon the
amount to he paid. *The plans as submitted by
the Railway Company showed that the cost of
a union station, freight houses, elevation of
tracks, etc., would amount to $8,800,000. Of
this the cost of tlie station and freight liouses
would be $3,200,000, leaving a cost of $5,600,-
ooo for the elevation of the {racks. The rail-
way contfeuded that the city should pay half of
this expenditure of $5,6c0,000. Itis expected
that as soon as an agreement is reached, work
will commence upon the elevation of the tracks
and the construction of the new station and
freight houses.

This determination on the part of the Grand
Trunk to spend in the neighborhood of $g,000,-
000 on improved terminal facilities in the city
means fthat a sum in the neighborhood of
$40,000,000 will be expended by the three
railroads within the next two or three years.
The Canadian Northern have aunounced plans
for tunnelling the mountain and building new
terminals, elevated tracks, etc., at a cost of
$25,000.000, the Grand Trunk are now pre-
pared to spend $9,000,000, while the Canadian
Pacific Railway are now at work on nupxoved
terminal facilities which will cost in the
neighborhood of $5.000,000, making a total

omlq y of almost $4o 000,000 in Montreal alone.

CANADI AN BANK STOCKS.

our Banks Said to Be Making More Than
Paid Out.

Jarrray, CAssELS and BIGGAR, of Toronto,

in a circular dealing with bank stocks, say :—
The Bank Act permits the issue of new stock
at a premium equiv.alent to the proportion of
reserve to capital..  With this permission
dircctors prefer to make new issues on that
basis. Further increases in reserve funds will
mean higher prices for new issues of capital.
But already it is evident that difficulty is fore-
seen for new issues, The last issue of
Dominion Bank stock, for instance, was offered
at 200, whereas the low would have permitted
a higher price, but the market seemed to pro
hibit it.
increases in capital to furnish circulation. In

Growing business will require steady

this view, then it would seem tYm-t to faciutate
absorption of new issues, a check in additions
to reserve funds or else increased dividend
distributions might be expected. .
Earnings would seem to justify lafger divi-
dends, Banks have been earning much more
than has been paid out ; have, in fact, bcen
growing “ fat,” and this condxtlon must, some
duy, be of benefit to the shareholder. . Divi-
dends have been increased. The average o‘tf
the dividends of the banks noted below a year
ago was 10 per cent, and is now about II
per cent, ' '

The profits of a number of banks were as
follows —

».m ";

RE Bu . 834 8%

g& 288 884 oF

3 mad #ed 8§
Mountreal .......... $2,276,518 .90  7.2€ 15.67 "
Commerce ......., 2,305,409 1.2 '10.69 2176, .
Merchants ...... N . 1,179,581 1.54 T10.34 19.66
Imperial ....,..... 841,692 £I7 7.0I' 1515
Dominion ........ 704,045 1,03 6.76 16,58, . .
Nova Scotia ...... 815,519 1.29 7.09 2300 °
Union.  ......, 662,437 1.14 8.30° 14,66
Toronto .......... 677,964 1.23 6.60 15,33
Traders........... . 6bor,x93 14 8.77 1380
Ottawa ............ 595,228 1.28 794 16.72
Hamilton.,........ 443,506 I.c0  7.03 16,22
Standard .......... 381,601 1.03 8.48 19. 08«

Net profits on capital and rest combined-
amounted to 8.84 per cent the. past year as
against 8.16 per cent a year ago.. A com-

parison of rates of earnings ofmd1v1dual banka:
follows :—

Banks. 1911, I9T0.  Igog. 1968.
Montreal ...... 1520 1248 1268 13.59
Commnerce .. ... 19.70  18.38 1510 16.27
Merchants...... 19.65 17.01 13.85 16,31
Dowinion...... 16.49 16.48 1559 - 16.21
Imperial ...... 1504 1405 1489 1539 -
Nova Scotia.... 23,00. 22.08 20,14 18.65
Toronto..... .. 16,36 14.74 14.48 - 14.55
Traders........ 1400  13.54 10.50 - IL30
Union.......... 1400 1564 12,73 12,61 -
Ottawa ........ 17.00 15.21 13.86 14.33
Hamillon ...... 16.22 16.32 15.29 14,58 -
Standard ...... 18.65 17.11 18.14.  I7.94

AN INSURANCE TRANSACTIOﬁ.

I'r is rumored. in insurance circles that the
syndicate which purchiased the London Mutﬁa[
Fire Insurance Company a few years.ago for,
it is beheved somewhere in the vicinity of
$150,000, accomplished the selling to the Mid=
land & Textile Fire Insurance Company, of
England, recently, at the price of $350.000.
The company will in future be callled the Lou;
don’ Fire Insurance Company of Cauada and
the ’\hdland & Textile Company will enter the
Canadian field through it.

LIABLE TO INCOME TAX.

Tui Appeal Court at. London has ruled. thit
money deposited by fire msur'mce compames
with Domiunion govemmeuls 0 as to “enable

was liable to inlcome tax in Lngland The de-

cision affects three appealing compameb.

them to transact business in the Domlmons,.

A
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OF,.';,’;CANADA

. INCORPORATED 1869

o

Capltal Pald-up — ""‘"?' $6.350.000

Reserve and Undivided Profits  $7,450,000

Total Assets T - - $110,000,000
HEAD OFFICE MONTREAL

BOARD OF DIREOTORS:
-+ H, S. HOLT, President. . E. L. PEASE, Vice-President.

WILEY SMITH D. K. ELLIOTT
HON. DAVID MACKEEN W. H. THORNE
" JAS. REDMOND ~ - - - HUGH_PATON

“F..- W, THOMPSON -
G. R CROWE

T. J. DRUMMOND
- ‘WM. ROBERTSON

175 Branches in Canada and Newfoundland

‘Nineteen! Branches in CUBA and PORTO RICO; BAHAMAS, Nassau
BARBADOS, Bridgetown; JAMAICA, Kingston; TRINIDAD.
\’Port of Spain and San Fernando.

NEW YORK CITY
Cor'. William and Gedar

'LONDON, "ENG.
,-,.Princes St. E.C.

SAVINGS DEPARTMENT AT ALL BRANCHES

" In'CANADA, CUBA and BRITISH WEST
INDIES receive careful attention.

Collectlons

Our SpeC1alt1es are Mun1c1pal Debentures
1ssued by Cities and Towns in the Province
“of ‘Quebec. We have always a large number
“of attractive issues on hand and will be
pleased to ‘send  you our Bond Circular
descnbmg ‘them.

HANSON BROS,,
164 St lames St., Montreal

| 16 BANOUE NATIONALE

Founded in 1860,
Capital ... .veu.s ereees $2,000,000.00
Reserve Fund.. . 1,300,000.00

Our- System of Travellers' Cheques

"has given ‘complete satis.

" faction to al} our patrons, as -
to rapidity, security aad
. economy, The public is in.
vited ‘to take advantage ol

e Mcmbers Monlreal Stock Exchange its facilities

Our.dffl ce _in Parls

Canada Ltfc Bmldmg Rue Boudreau, 7 Sq. de I'0 pera

is found very convenient for Cara
i TELEPHONES WAl 7041--7042 . dian tourists in Europe.
Weekly lists nidlled” oh: appliéation.

'nc(hbbon &
HacDougaIl

S$TOCK, BOND & IIVVESTME/VI
. wi i BROKERS

l‘ransfers‘ of Funds, Collections,
‘Payments; Commercial Credits in
i Europe- United- States, and Canada
,tmmsncted at the lowset rato.

LR

Bank of Hamilton
Paid-up Capital, - - - $ 2,870,000

Reserve & Undivided Proﬁts.3,500,000
Total Assets, Over - - 44,000,000

* HEAD OFFICE, - HAMILTON.

HON., WM. GIBSON, President

‘| J. TURNBULL, Vice-Pres. & Gen, Mgy

H. M. Watson, Asst. Gen. Mgr.

BRANCHES:
Ontario;:
Aucaster HAMILTON Paris
Atwood ‘N. End Brch. Port Elgin
Beamaville E. BEnd Breh, Port Rowan
Berlin W. End Beh. Priuceton,
Blyth Deering Bch Ripley
Brantford Barton St. Selkirk
.{ Brantford, arvis Simcoe
E, End Breh,  Listowel Southampton
Burlington Incknow ‘l'eeswater
Chesley Midland/s TORONTO
Delhi Milton Cor., Bathurst
Dundalk Mitchell & Arthur Sts.
Dundss Milverton College & Os-
Dunuville Moorefield singlon Sts,
Fordwich Neustadt Queen &
Fort William New Hamburg Spadiua Sts
Georgetown Niagara Falls Yonge and
Gorrie Niagara Halls, Gounld Sts
Grimsby South West Torouto
Hagersville Crangeville Wingham
Owen' Sound  Wroxeter,
Palnierston
Manitoba.
Bradwardine Kenton Snowflake
Brandon Killainey Stonewall -
Carberry La Riviere Swan Xake
Carman Mauitou Treherne
Dunrea Mather Winkler
Elm Creek Minnedosa Winvipeg
Foxwarren Miami Winnipeg,
Franklin Morden Princess
Gladstone -Pilot Mouud Street Bch,
Hamiota Roland :
Rosebank
Starbuck
Saskatchewan,
Aberdeen Dundurn Moose Jaw
Abernethy Estevan, Mortlach
Battleford Francis Osage
Belle Plaine Grand Coulee ~  Redvers
Brownlee Heward Rouleau
Caron Loreburn Saskatoon
Carievale Marquis Tuxford
Creelman Melfort Tyvan 3
Alberta.
Brant Nanton Stavely
Cayley Parkland Taber
Carmaugay Gramun
British Columbia:
Herule Miluer North Vancouver
Kamloops Salmon Arm FEast Vancouver

PortHammond Vancouver South Vancouver

Correspondents in United States.

New Yorr—Fourth Natioual Bank and Han-
over National Bank, BosTonN - International
Trust Co. ByuvFALO—Marine National Bank,
CHICAGO—Continental National Bank, First Na-
tional Bauk. DBTROIT—OIld Detroit National
Bank. PHILADELPIIA — Merchants National
Bank, 8T,.Louis—Third National Bank. KANSAS
CrTy — Nationar Bank of Commerce. SAN
FRANCISCO—Crocker National Bank. PITTS-
BURG—Mellon National Bank. MINNEAPOLIS—
The Security National Bank,

Correspondents in GQreat Britain.

National Provincial Bank of England (Ltd).
Collections effected in all pnrts of Canada
promptly and cheaply.

&~ Corrcespondence Scolicited <@8

A Legal Depository
For Trust Funds

Under the laws of the Province of
Ontario this Corporation is a legal
depository for Trust Funds. On all
dep051t accounts we pay compound
interest at

Three and One-half Per Cent.

Oue dollar opens an account,
facility is afforded depositors,
Are you a deposxtor with the Corpora-
tion? If not, we invite your account,

Every
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THE TARIFF QUESTION AND THE WEST.

Steel Bounties Opposed by Westerners who Want
Lower Tariffs.

ONE of the most important questions con-
fronting the Borden Administration at Ottawa
is in connection with the tariff. This is a sub-
ject which appeals not only to the business
men of the country, but to every laboriug man
as well. The real fight seems to centre around
the question of a renewal of the bounties on
steel. The steel manufacturers and *‘interests”’
generally did a great deal towards the election
of Mr. BorpEN and consequenily have a big
say in regard to what he shall and shall not do.
On the other hand, the rural members have had
all they waut of bounties and are bitterly op-
posing any legislation whicl will grant special
privileges to the steel manufacturers. The
chief opposition is coming from the West,
where high duties and tariffs are becoming
more and more unpopular. Recently the Sas-
katchewan Legislature, by vote of 27 to 11,
asked for reciprocity with the United States.

The Western farmers who voted against
securing a larger outlet tor their crops, are now
repenting of their action. The weather, which

promised to be so favorable early in the season,
turned unfavorable in the fall, with the result
that millions of hushels of grain were not
threshed. Tle railways also fell down in their
_ efforts to move the crops, so that altogether the
Western farmers, blessed in many cases with an
abundant harvest, have been unable, between
inclement weather and inadequate railway
The result
is that they are asking for wider markets and
While in this
humor they are not likely to entertain any pro-

facilities, to realize on their crops.
more outlets for their grain.

posal of the Government to increase the boun-
ties and pay out a million dollars or more in
good hard cash to a few umillionaire steel
manufacturers.

The Borden Government has sought to alle.
viate the distress in the West by asking the
United States Interstate Commerce Commission
to allow Canadian grain to be carried through
to Duluth and Chicago', in order to relieve the
congestion prevailing in Canada. This is some-
what ironical in the light of the exhortations
made by the Government a few months ago, ‘‘ to
have no truck or trade with the Yankees!”
Writing editorially on this, the Victoria Zimes
has the following to say :—

“TIt'is a confession that the Government of
Canada is completely at the mercy of Washing-
ton, to which it must kneel as a suppliant for
help in solving a problem which it is otherwise
incapable of solving. Though an order has
already been passed granting such a privilege
to comue into effect on March 1—in itself a great
concession—that date is too far away to relieve
lie stress of the situatiou, and Mr. BORDEN has
made another plea for immediate action. The

factthat neither rallways, millers. nor the wheat
pit has made objectidn to the first order; has
showu that what Mr. BorDEN’S henchmen
stated on the hustings is untrue. The Canadian
must have truck and trade with the Vankee, or
the defeat of rec1proc1ty. It would almost
appear as though Dame Nature had taken a
turn at the wheel to show Canada the full ex-
tent of the folly which manifested itself in the
absurd verdict of last September, and it is in
harmony with the principles of her usual
justice that Houn. Mr. BORDEN .is the man who
stands in the gap of humiliation. Canada has
witnessed no more humbling spectacle than
that of her Prime Minister supplicating a much |y
abused neighboring republic for an exiraordin-
Should the United States grant the
favor, it will be another nail in the coffin of the
lies fabricated to defeat reciprocity by the loyal
guard who claimed to hold the destiny of the
empire in their hands.

¢ Asif to make the humiliation and the ex-
posure of fallacy more complete, our prairie

ary favor.

stock an cattle men are asking Mr. BORDEN
to lift the duty on cattle coming in from the
United States, in order that these may eat up
the wheat now spoiling on the farms. These
may then be brought in to consume the grain
which would otherwise become a total IObs

‘' What we wish to point out is the smgular
facility with which people who are struck by a
simoon of unfortunate circumstances rush for
relief in the first instance to the tariff head-
quarters. It was so when the Crow’s Nest Pass
coal strike was on. In order to anticipate a
coal famine, the Government was asked to
remit the duty on coal brought in from the
United States. The dealers and combines
desired the handicap of the duties ‘‘lifted,”’ so
that the poor consumer might not be overtaxed.
Now it is the duty which stands between the
unfortunate grain grower and the loss of his
harvest. In circumstances of distress the
abolition of ¢* duties’ is the short cut to relief.
While people are prosperous it is assumed that
thiey do not mind the money mulcted from them
by duties, but when there is a chance that
busiuess may be prostrated, the duties must go.
The National Policy and an ‘empife within
ourselves’ are thrilling subjects while the
* Interests ’ are prospering, but when these are
threatened, the first 'b_low isstruck at the duties:
We may then safely and patriotically have both
truck and trade with tﬁe Yankees. We may
eveu go farther; we may fall at their feet and
heseech them to save us from beihg confined to
an empire within ourselves. The very interests,
predatory when times are good, see that they
canuol continue to prosper unless the markets

——_

are opened wheun uature, puts a sprag in the

revolving wheels. Duties are good:only so long

double the $25,000,000 loss already suffered’ by.

cattle, now subject to a duty of 25 per cent.,:

as they make it possible for the corporat ions to
prey upon the public. Threaten the prosperity
of the corporationsand they are the ﬁrst to ask
that the duties be ‘lifted.’

* For ourselves, we are’ uiable t6"§ée how, if
it is permxsmble to” tmde \v1th the Yankees in
seasons of distress, it should be dxsloyalty to
trade with them when we are prosperous,
especially when, by that means, our prospenty
might be mcreased._ It requires more than
ordinary human power of self-repression to
refrain from vindictive triumph in seeing Mr.
BORDEN on his knees at Washington supplicat-
ing a favor which gives the lie to the whole
campaign of false sentiment upon whlch he
won his way to political victory.”’

THE MONTREAL COTTONS’ REPORT.

THE Montreal Cottons, Limited, formerly
known as the Montreal Cotton Company, held
their annual meeting on the 27th inst. More
than ordinary interest was -attached to the
meeting owing to the fact that this was the
first one held since the company reorganized.
The profits for the past year were $291,277, as
compared with $295,024 the previous year.
‘The profit and loss “‘ surplus’’ now stands at
$2,002,610, against $1,982,o46 a year ago.
Cloth sales this year were $3,048,084,:as com-
pared with $3,194,220 in 1910. In reply to the
question of a dividend on the common stock,
it was stated that this would be dealt with as
soon as all the old shares Liad been transferred
to the new company. Recently the Montreal
Cotton Company cut a ‘' melon’ in the shape
of doubling the capitalization of the company.
It.is believed that the earnings are sufficient to

justify a small dividend on the common stock,

Mr. S. H. Ewing, présideut of the company,
in the amlua_tl report to the shareholders, referred
as follows to the reorganization of the company
uuder the Montreal Cottons, Limited :

‘¢ Since the last annual meeting your
directors, after careful consideration and advice
from leading actuaries,: decided tﬁat‘ the
accumulations of surplus should be divided
amongst the compai;y’s shareholders. ‘To
carry this out a new charter was obtained for
the company, under ‘the name of the Montreal
Cottons, Ltd., with an authorized capital of
$10,000,000, divided thus: Preferred for $s,-
000,000, bearing: interest. at.7 per cent. per
annum, cumulative, and ‘conmimon for the same
amount. Of these $3,000,000 each have been
issued to the shareholdets.

Ouly common stock
carries voting powers." . e

The following directors were elected : S. H.
Ewmng, president; H. Markland_Molson‘,' vice-
president; H. S. Holt, A. Hamilton Gault,
F. Orr Lewis, Chas. B, Gordon, John P. Black,
Wm. C. Fiuley, Senator R. Dandurand ; John
Lowe, jr.,-sec.-treasurer, .. . _,
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[' RICKELIEU AND, ONTARIO REPORT ,& ,
THE Rxchelxeu and Ontario Navigation Com- |
pany had @ very. satisfactory year, the net

profits bemg $448,240, or $85,125 above those

. of the prevxous year.

Thxs is,over 14 per cent on the 1410 capntal

" of 33,!32 000, but less than g per cent on the

present. capxtal of '$5,311,875.  The figures
compare : ,

S I91I, 1910.

, Gross receipis......c.....u 0Ll . -$1,556,159  $1,437,931
Operating expenses ,......... 1,050,289 1,016,233
Fixed charves interest, etc.. 57,629 58,582

th proﬁt. B .- $ 448,240 = $3063,115
Increasc .................... 85,125

‘ The sum of $36 000 was added to the insur-

" ance fund, 392 883 was written off for depre-

ciation.
$275,939.

Sir Rodolphe in his report says that $24,333
of 'the debentures-were redeemed during the

The insurance fund now stands at

- year; and in connection' with the Northern

" Navigation, says :

* Under special authority'of the shareholders
June 26th, 1911, your company acquired con-
trol of the abové-named company by the pur-
chase of 9,648 fully paid-up shares of the capi-
tal stock, amounting in all to ro,000 shares.

~Your directors are pleased to report that the
- acquisition of this company is proving of
‘material benefit."

© ' The board of directors was re-elected with

one exception, Hon. E. B. Garneau, of Quebec,

 being replaced by Mr. D. O. Lesperance, of the

-~:net. profits of -$1,382,038. .

.somewhat
.-capitalization. .-
-management of Mr.

_“that of the previous year follows :—

- same city! - The Right ‘Hon. Lord Furness of
- Grantly was elected Hon.
‘Rodolphe Forget, M.P., was elected President,
Cowith My William Wainwright as Vice-Presi-
“dent.:
~will ' be Messrs. C. J. Smith and F. Percy Smith
. respectively, as last year.

President, and Sir

“The ' General Manager and Secretary

--CANADA: CEMENT COMPANY.

. Tug Canada Cement Company has just made

- public its financial statement for the year ended

December: oth, 1g911. . :.The statement showed

-After meeting all
fixed charges-and the payment of a 7 per cent

dividend on the $10,500,000 preferred stock,

~-there remained a net surplus of $278,808 on
-the:year's business.

This is equal to 2.06 per

*. cent ou the $13,500,000 common stock, and is

regarded as a very- satisfactory showing. The
Canada Cenient.Company started off its caréel
-seriously - handicapped by over
However, under - the carefyl
F. P. JoNEs, the company
has been showiug very satisfactory progress. -

A comparxsou of tlns year's statement. thh

o . .. I19I0. . . 1911,
Y Net proﬁts e 5{,177,697 $1,382,038
»iCharges...oveiineiiny 300,000 368329 - b
. Preferred dmdendn .. 735,000 735,000
Surplus ...... Cereaeas 142,667

4278,808

SHAWINIGAN POWER COMPANY.

THE ammual meeting of the Shawinigan
Water & Power Company was held February
20th.

Comparisons of financial statements for 1911
and 1910 are as follows :

1910, 191T,

Gross earnings from all sources,
including preminms cn new
stock issnes................0.

Operatiug expenses, general ex-
pense and maintenance

$991,029  $1,349,715

127,886 160,452

......

) $863,643 $1,189,263
Interest on bonds and debenture

stock, &C.....viviiiiiiiienen 456,388 436,750
Net Tevemue ..o.o.veennnenn.., 407,255 752,513
Balance from previous year .... ~ 2,876 23,146

410,131 775,659

The company earned at the rate of 7.52 per
cent on capital of the $10,000,000 as compared
with 4. 80 per cent on capital of the $8,500,000
duriug the previous vear.

Mr. ALDRED pointed out that the company
now has a total capacity of 85,000 hoxse-power.
Tliree additional units of 15,000 horse-power
each will be installed as required. He added
that the new transmission lines were very satis-
factory,

COBALT SHIPMENTS.
CoBALT shipments for the month of January
in tons were ;—
La Rose

............................ 217.69
McKinley-Darragh ... ............. 170.77
Coniagas . cvevinuere i, 170,01 -
Nipissing ...oovvviviniinena,, 118.63
Cobalt Townsite .................... 96.85
Buffalo........coooivnniii, 90.20
Crown Reserve...................... 68.26
Hudson Bay ...................ll, 62.95
O'Brien coovvivnt viniiiiiinnn, 61.15
Temiskaming........................ 41.87
Rightof Way...................o0 35.88
Cityof Cobalt ,..................... 33.33
Chambers-Ferland .................. 32.00
Colomial .. ,.......coovvviinii.... 20,00
‘Trethewey .......................... 17.62
Total .............ocvuut. v 1,237.12

BANK OF BRITISH NORTH AMERICA.

The Directors of the Bank of British North
America announce a furthér dividend of 4os.
aid a bonus of 10s. per share, less income tax,
making 8 per cent. for the past year, trans-
ferring 425,000 to reserve and 410,000 to the
bank premises account, and carrying forward
about £19,000. :

For each of the five preceding years the
dividends amounted to 7 per ceut.. but were
paid free of income tax.

A year ago £35,000 was added to the
reserves and 417,201 carried over, while at the

Jend of 1909 the respective sums were 435,000

and £20,545.

TORONTO S REVENUE FROM STREET
RAILWAY.

'IOI\ONIOS share of the Toronto R"ulway

Cos revenue for January tops the $50,000

mark for the first time in the city’s hxstory It
is $52,838, as compared with $43,485 in _]an-
uary of last year.

The city's share has more than doubled in

six years, The figures are ;—

January, Receipts, Per Cent.
1012 covinevinnernnas $408.043  $52,838
b (=) § S 362,380 43,485
b {43 { 331,346 37,704
1900 4vvvvnrnevnnine . 289,346 30,174
1908 i 271,772 27,177
TQ0T veverneaniinens 259,459 25,944
THE CUMULATIVE VALUE OF
ADVERTISING.
You engaged the services of an able sales.
man. You perhaps found his second year's

business was ahead of the first year,. You
eventually found that he was a valuable man ;
a great asset to your house. When you took
him on you had confidence in his ability and
every reason to believe that in time he would
make good.

So it is with advertising. It requires con-
fidence and time. Advertising is nothing
more or less than a salesman, Possibly the
first advertisement may not produce the de-
sired results, or the second, third, or fourth.
The
constantly increasing business of the successful
banking houses to-day has been built on ad-

vertising commenced years ago.

Continuity in advertising is what pays.

TO CHANGE PAR VALUE OF SHARES.

THE Standard Bank will apply to the
Dominion Government for authority to change
the value of its shares from $50 as at present
to $100. This is understood to be in line
with legislation shortly to be introduced at
Ottawa to make the par value of all banks’
stocks §100,

BLACK LAKE ASBESTOS BALANCE
SHEET.

TuE balance sheet of the Black Lake As-
bestos Co. for the six months ended Novem-
ber 3oth last, shows a net loss for the perlod of
$42,325.

Bond interest amounted to $36,271 and
other expenses to $10,397, while gross profits
oul sales were §$3,550, t0 which is to be added
$793 for rents collected, making total receipts
of 4,343, ' |

This, taken into conjunction with the state
ment made by the committee on the re-orga-ﬂ
nization of the Amalgamated Asbestos that
the average earnings of that company for three
years and a half were $250,000, while the fixed
charge under the original capitalization was
$400,000, is not overly encouraging for the

Canadian asbestos industry.
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FINANCIAL AND INSURANCE NOTES.

Canada gets 83 per cent of her borrowcdi
money from Great Britain,

The twenty-two banks transacting business
in Australia and New Zealand distributed
£1,664,384 in dividends and bonuses to share-
holders in 1911,

Fire Chief Tremblay has asked that the in
surance companies be taxed two per cent on
premiums received instead of one per cent.

The insurance brokerage firm of Morrisey,
Robinson & Freygang, Montreal, has been
dissolved.

United States has 243 wireless stations,
Great Britain 93, Germany 83, Russia 59, and
France 4o, ‘

William J. Bryan announces that he will
not,be a candidate for Democratic nomination
for President this year.

Last year the world added to its merchant

vessels a tonnage of 2,650,140, Of this pro-

~ digious amount of shipbuilding, Great Britain
produced 1,803,844 tons,

By next fall the Canadian Northern Rail-
way will have an electric line completed be-
tween Toronto and Guelph.

Pupils in the elementary schools of Austria
are compelled to learn English.

Spanish courts have ordered dissolution of
400 trade unions,

——— [

The final provisional census returns give
the total population of India at 315,000,000,

The London “Economist ” predicts a De.
mocratic victory in the United States next
November. "

Dr. F. S. Pearson heads an Engiish syndi-
cate which has purchased Mount Popocdtepetl,
Mexico, for $8,000,000, and will mine sulphur,

Mr. A. J. Hughes, who for some years was
actuary of the Crown Life Insurance Co,, and
who resigned to join the China Mutual Insur-
ance Co. of Shanghai, China, has been ap-
pointed managing director of that company,

In the past sixty years the population of
England and Wales has doubled.

Fairbanksjﬁros. have been heavy buyers of
Canadian Power bonds recently, and in’ the
last four or five weeks have picked up about
$100,000 worth,

Mr. Gordon Greenshields and Mr. W. Mar-

ler have been elected members of the Montreal
)

Stock LExchange.

Tne Grand Trunk has acquired an important
parcel of 21,000 square feet of land in Provi-
dence for freight yard purposes.

Out of the total population of the States,
amounting to nearly 92,000,000 o (v oné
seventh are foreign born.

During 19171 there were about 6,753 build-
ings with a value of about $25,005,000 erected
at Sydney, Australia, eclipsing the previous
year's record.

It has been calculated that on the present
footing the present war costs ltaly about
$250,000 a day, or $7,500,000 a month.

Government experts estimate the value of
fuel peat in the United States at forty billion
dollars,

Table necessaries at retail have been
generally increased approximately 25 per
cent in cost to New York consumers during
the past 12 months.

The German railways had a favorable year
in 1911, For 11 monthsthere was an increase
of about 5 per cent in passenger earnings and
9 per cent in freight earnings.

The new transmission line of the Sherbrooke
Railway & Power Co., 32 miles in length,
running sovthward from Sherbrooke to Stan-
stead and Rock Island, has been completed. )

Investigation of inequalities of freight rates
between Eastern and Western Canada has
been set for March 8 by the Railway Com-
mission, at the instigation of the Government.

The Canadian Northwest Grain Dealers’
Association estimates the amount of wheat
still in the farmers’ hands at 179,000,000
bushels.

The National Highways Association has
been incorporated at Washington for the pur-
pose of promoting good roads in the United
States.

Bounties paid by the Dominion Government
during the last year they were in opcration
amounted to $1,808,533.

In 1911 Ontario produced 16,000 tons of
nickel and 7,000 tons of copper.

The CP.R, expect to build 700 miles of
road during the coming year,
be west of the Great Lakes.

Mr. Jas. McKinnon, former general manager
of the Eastern Townships Bank, has been
made manager-in-chief of all the E.T. Bank
branches east of Toronto.

Cobalt has paid in dividends over §36,500,-
0ov, and in wages, supplics, etc., $22,783,000.

Most of it will|

1 There are seven million women eéarning
their own liveliboeds in the United States,’

! More than So per cent of Knglish women ave
self-supporting,

Panama Canal has been completed.

ware and adjoining . Stales

The Black Lake Asbestos Company has de-
faulted on its bond interest., Plans for re.
organization of the company are now being
considered.

In future all directors of loan and building
societies in Ontario must be 21 years of age,
be British subjects, and own at least $1,000
worth of the company’s stock.

~Jas. J. Hill says :—* Wood is rapidly dis-
appearing, and it is only a matter of a short
time until wooden railroad ties will be a
curiosity, The concrete age is upon us, and

only by extensive use of concrete can forests
be conserved.”

Mexican Power net earnings in January
were $588,800, an increase of $58,449.

The revised census figures give this Province.
a population of 2,002,712, Montreal 470,480,
Quebec city 78,190.

Wisdom is cherished by the few, neglected
by the many, and hired by the powerful —
“ Life,”

PACIFIC BURT EARNINGS.

Tuk shareholders of the Pacific Burt Co.
had reason to be pleased with the report pre-
sented at the first annual meeting. " The

ooo for the last 12 months’ period, or some 15
p.c. higher than the estimates when the com-
pany was formed. ,

The total carnings for the 15 months were
over $97,000. This is at the rate of-about 12
p.c. on the preferred and 5 per cent ‘onthe
common after the preferred dividend is bai‘d,
Mr. S. J. Moore is president of the company,

MOUNT ROYAL ASSURANCE.

THE Mount Royal- Assurance-Co. reports

net premiums for the year of $172,884. -

The interest from investments and profits

total net income $211,777.83. The losses,

ratio of §4.39 p.c, of the premium income

Eighty per cent of excavation work on the

General T, Coleman du Pont, believed tobe ™" °
i worth $10,000,000, will give all the surplus’ of
-his fortune to building good roads in Dela- .

prospectus estimated the earnings at some
$66,000 a year, whereas they were over $77,- :

amounted to $38,893.19, thus making the -

after making ample provision for outstanding

claims, amount to $93,443.93, showing a Joss
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CANADIAN POWER COMPANY FREE FROM

‘ICE TROUBLES.
Dr. Barnes Puts an End to False Reports.
For some weeks past malicious reports
~ regarding the Canadian Light & Power Com-
pany have been in circulation on the ‘“‘Street’’
and in some cases have found their way into
_print. These reports were to the effect that
.since the recentcold spell set in the entire plant
of the company at St. Timothee had been frozen
up and that little or no electrical power was
being generated. These reports were denied
tofo by the president and directors of the com-
- pany but despite their denials the statements
continued tobe made. Tt is believed that these
malicious statements were set in circulation by
the sawe interests who have all along opposed
the Canadian Light & Power Company. The
latter organmization has had an up-hill fight
since it first secured its charter. Between
opposition from powerful financial interests,
from rival power companies, and the City Coun-
cil the directors of this company have been
greatly harassed. Their success in spite of the
violent and prolonged opposition is attributed
to the sterling qualities of the members consti-
tuting the Board and to the merits of the project
The latest
opposition in the form of spiteful rumors regard-

which they have undertaken.

ing the company’s plant is on a par with much
of what has already appeared.

The fo)l()w.i'n‘g‘ letter from the pen of Dr,
HowARD BARNES which appeared in a recent
issue of the Moutreal S/ar shows the falseness
of the report that ice has seriously interferred
with the power generated by the company.

Tu view of the discussion over the Canadian
Power Company affairs, the Star- asked Dr.
HowarD BARNES, of McGill, who is the fore-
most ice expert in America, to give his imptes-
sion of an engineer’s letter. which appeared on
Friday. Dr. BARNES writes:

Financial Editor, Montreal Siar:

SIR,—My attention is directed to a letter
signed ‘ Engineering Staff,”’ published in Fri-
day evening’s issue of the Sta» supposed to be
areport of the Canadian Light and Power Co.’s
operations at St. Timothee. .

As I am anxious for the public to liave
always correct kuowledge of the ice conditions
. on the St. Lawrence, particularly as they bear
" on the development of our vast water powers, I

‘wish to point out how misleading this article
really is.

I have no idea who hias writtenit, but it is to
me another illustration of the”erroneous ideas
people get of ice conditions by superficial exam-
ination. I am continually meeting thisin my
efforts to have adequate experiments tried on
the maintaining of an open channel in the St.
Lawrence in winter, so much so thatI have for
the time being practically abandoned all
efforts in this direction.

I have been conducting a series of scientific
experiments on Lake St. Francis and vicinity
on the rate of growth of surface ice to determine
the time of limiting thickuess, the period of
retrogression of the ice, and the effect of snow
on the growth. These observations extend

- over a wide area, and include about seven sta-
-tions on the Beauharnois Canal between Valley-

1

field and St. Timothee. I am, therefore, quite
familiar with the ice conditions as they have
influenced the operation of the Canadian
Power Co. .

The only frazil of any account that has been
produced iu the canal was on the night of the
28th of December, when the sudden drop of
temperature with high wind ushered in the
severe weather of January. This frazil accu-
mulated in the small portion of the canal above
St. Timothee bridge, which has not as yet been
dredged; and considerably reduced for that
reason the available free waterway. The com-
paiy was not alone in experiencing ice troubles
on that date, since all the hydraulic works in
the vicinity of Montreal were affected, if not
entirely shut down.

The Canadian Power Co., did not suffer to
so great an extent as others, inasmuch as they
had absolutely no rack or gate troubles, owing
to their modern equipment, ILetters to me show
that practically all hydraulic works in Eastern
Canada and the Northern United States were
affected at that time. A large company in the
States, who mnever before experienced ice
troubles, was completely shut down. The
weather conditions were exceptional, and might
not occur again in the same way for ten years.
Even if they should, such trouble as was
experienced at St. Timothee could be easily
avoided by regulating correctly the freezing of
the canal each year with the advent of cold
weather, and especially when the canal is
dredged throughout its entire length. Naturally
the compauny employed a force or men to cut a
chaumnel in the forebay and blast out the frazil.
This was done expeditiously. In regard to
statements made by Engineer such as ‘‘the
canal is pretty well blocked.” I personally
saw the canal at the point he refers to open
from bank to bank a few days previous to his
visit. He says of this section, ‘'the water
passage is irregularand running at four miles
per hour.”’  As a matter of fact, when he saw
this section, the bordage ice had grown out from
the sides over this open water, but had not at
the time entirely covered it over. The irregular
contour of this ice, no doubt, gave him need-
less cause for alarm. That no frazil existed
there I know because I had measurements of
the rate of growth outwards of this bordage ice
as amatter of scientific interest. Measurements
of the water current showed two miles per hour,
and not four, showing how deceptive it is to
guage velocities in running water from eye ob-
servations. Engineer gives a loss of head of
two feet in this section of canal, where he
supposed the frazil to exist, but this must surely
be a misprint, and should read two-tenths of a
foot, which actually existed at the time. The
whole loss of head over the entire canal is not
more than two feet.

In my opinion, the Canadian Power Co's
development at St. Timothee is exceedingly
favorably situated, and when the dredging is
completed this summer, coupled with their
up-to-date design, they should be absolutely
immuue from ice troubles of any kind.

H. T. BARNES, D.Sc., F.C. S,

McGill University, Feb. 26, 1912,

CONTROLLER WANKLYN'S VALEDICTCRY
ADDRESS.

Advises Others to do What he Himself Neglected.

MR, WANKLYN has been given a good deal
of publicity in connection with the valedictory
address he delivered when giving up his
position as controller. There is no doubt but
that the Board of Control accomplished a
good deal during the past two years, but in
regard to one or two of the more important
questions thecre has been absolutely
progress made.

Mr. Wanklyn devoted a good deal of atten-
tion in his address to the problems awaiting

no

settlement, The most important one, according
to him, was in connection' with the Street
Railway and the need to provide new streets,
etc. In the course of his remarks he says
that a “new contract on a fair basis to both
parties must be entered into.” Mr. Wanklyn
has had- nearly a year and a half in which to
“make a new contract on a fair basis to both
parties” but absolutely nothing was done in
the matter., If we are rightly informed the
onus of blame in connection with this “do-
nothing” policy rests primarily with Mr,
Wanklyn himself. He was the recognized
{eader of the Board of Control and his refusal
to negotiate with the Street Railway Company
is responsible for the non-settlement of this
important question. If he had shown any
disposition to meet the Street Railway Com-
pany the whole matter could have been
settled months ago. As it is the city and the
Street Railway Company are as far apart to-
day as they were when this question was first
brought up. If Mr, Wanklyn had put into
practice some of the professions he has made
he would have left a better record behind him,
The following extract from his speech referring
to the Street Railway question is worthy of
perusal. The only fault we have to find with
the speaker is that he did not show. a
disposition earlier in his career to make “a
new contract on a fair basis to both parties.”

“If you will permit me,” said Mr. Wanklyn,
“I will venture to mention some problems
still to be solved by my colleagues and this
councile  First I will call your attention to the
tramways service. The old contract with the
Montreal Street Railway entered into when
the population was about half what it is now,
no longer meets the requirements of the city.
A new contract on a fair basis to both parties
must be entered into. The city, owning as it
does the most valuable consideration of all,
the franchise or use of its streets, can offer the
same to the company for the extended period
allowed by law, viz,, for 41 years from date.
That is a most valuable consideration, the
importance of which it is impossible to over-
look, practically a monopoly in a city containing
600,000 souls and extending over 45 square
miles, while 12 years ago the receipts of the
company hardly averaged %2,500, whereas to-
day they often exceed four times that amount
Can any one tell what they will be in
ten, twenty, thirty or forty years hence ?
Then care must be taken that of the certain
increment the citizens get their proper share.
A uniform fare throughout the city must be

granted, placing all citizens on au equal foot-
ing, and the company, -in return for the great
privileges it hopes to enjoy, must contribute its
s are to civic improvements, and assume, as in
every other city on this Continent, its propor

tion of the first cost and maintenance of the
permanent pavements, a fair share of the cost
of snow removal and street cleansing, and put
into its service an adequate amount of rolling
stock to prevent overcrowding and delay. A
double track should be constructed between
Gosford street and Bonaventure station, as the
congestion on St. James street has become

| almost intolerable.”
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MONTREAL STREET RAILWAY EARNINGS
TIIL Montreal Street Railway Company
The

report covering the January earnings, which

contmues to show subshntlal increases,

appears below, shows that the company’s

gross earnings during January increased by

$40.678, or over 13 per cent, while the net in-

Creased by $20,450, or by nearly 16 per cent. i
For the first four months from October 1st'
to January 3istthe gross earnings have in-I
creased by over $211,000, or over 14 per cent,
while the net earnings have increased by over!
$91,000, ot nearly 1514 per cent. Altogether,
the showing made by the company is a most

i gratifying one to the shareholders,

"Montreal Street Railway Company’s comparative statement of earnings and expenses for the month of
January and for the four months from October 1st, is as follows :

Interest on bonds of M. P. & I. Railway and M. 1,
cluded.

#Decrease .

JANUARY.

——Increase,.—-
1912, 1911, Amount. P. C.
“ PasSEUEEr CALMIMES o\ uvureun et inesirenrneenens $.112,826.23 $363,147.35 $49,678.88  13.68
Miscellaneous earnings...........oovniniiin ., 5,135.70 6,977.25 *1,841.55  *26.39
Tolal eartitgs. . oo i i, $417,961.93 $370,124.60 $47,837.33 12.92
Operating expenses......ooo. o oioiiiiiiiiiii i 267,369.52 239,982.64 27,356.88 11.41
Netearnings....oo.ovvei i, $130,592.41 $130,141.90 $20,450.45 15.71
City percentage on earnings...v.oeiviviiiiiiiiiarne,on 24,143.04 18,352.08 51790.96 31.55
[nterest on bonds and loans 15,959.84 15,495.86 463.98 2.99
Remlal 16ased TeS t vt ev et ivrteneneaneas 661.37 607.50 53.87 8.87
NS, vt vttt et ettt e e it e 5,000.00 4,700.00 300.00 6.38
Tolal cliarges, ..o coiii i e e $435,764.25 $ 39,155.44 $ 6,608.81 16.88
SUIPIIS. Lot s e $104,828.16 $ 90,986.52 $13,841.64 15.21
Expenses per cent. of eartings., ... viveiiiinii 63.97 64.84 el . *.8y

OCTOBER 15t TO JANUARY 31st.
——Increase.——
19712, I911. Amount. P.C.
Passenger earnings. ....oooviiiiiiiiiiiiii i $1,673,503.53 £1,462,011.79 $210,591.74 14.40
Miscellaneous earnings.........o.oooviiiiiiinionn 38,266.24 37,272.98 993.20 2,66
Total earnings...ovviin i iin cieeei i $1,711,769.77 $1,500,184.77 $211,585.00 14.10
Operating expenses 1,028,4%6.02 908,383.96 120,092.06 13.2%
Nel earnings. .ooooeirnniniiii o . $ 0683,295.75 B 501,800.8[ $ 91,492.94 15.46
Cily percenitagc O CArIINES. oot vvi vt vernannenss $ 73,449.36 % 39 442.20 $14.007.16 23.56
Interest on bonds and loans. ... ..cvvvvviniiiiie i, 62,907.72 6t,700.67 1,207.03 1.96
Rental Jeased HBes. ..o uuiiiin i i eniienvennes 2,483.06 2,265.80 217.26 9.59
CTaxes. e 20,000.00 17,400.00 2,600.00  14.94
Total CHATEES. v vvv ittt iiiiiriiniees civaiians, § 158.840.14 § 140,508.67 S18 031 47 42 81
SUPIIS ot eiviei it i i it . P 524,453.61 § 430,992 14 § 73.46147 1629
Expenses per cent. of earnings... ... .......... 6o.08 60.55 ceeveens * 47

Railway Cowpanies owned by this company not in

FIFTY YEARS WITH ONE COMPANY.

Tar Canada Life has issued a handsome
souvenir edition of its monthly publication,:
giving an account of the recent celebration of

'
i
(
1

i
|

RAILWAY MEN’S PAY.

Tue railways of Canada in the year 1910-

| 11, according to the volume of statistics issued
iby the Department of Railways and Canals,

the Golden Jubilee of its President, Hon. GEo.i employed 141,244 people in their operation

A. Cox, who for fifty years has been associated
with that Company.

Among the illustrations is an inleresting por-
first joined the Company and commenced
writing insurance iz a district of EastemlE
“Ontario whiclh uuder his direction and energy :
soon became the largest of all the Canadla Life
Branches, A large flashlight picture is also
shown of the Directors, Officers, and Branch
.Managers gathered at the banquet which was
tendered to him on the evening of the Com-
pany’sl Annual General Meeting, 1st February.

Such an event as the completion of filty
years of continuous service to his Cowpany, |
advaucing from the field to the Presidency, is
unique in the history of Iife Insurance, aund it
was [itting that the Caunada l,.ifé-should com-

" ‘memorate the evenl-iu the way it has bheen

‘the

17,457

‘the various classifications is given as follows :
trail of Senator Cox at the age of 21 when e,

done,

increase over the preceding year being
The average rate of pay per day of

Generalofficers ... iviiiiinne, 811,72
Otherofficers .........ooiiiivein s 4.8
General officeclerks ...l 1.g8
Slation agants..........oo00 o 2,28
Other station metl oo oveiviiniiennen 1.73
Enginemen....ooiiiiiiiiiiiicne, 4.40
Firemen ..oo.ciiviiienieiiiiienans 2,78
Conditelors v vvvvevrriiiiinniiia, 3.62
Other trainmen ..., 2,44
Machinists ...t 3014
Carpenfers ....c........... e 2.4
Other shopmen ... it 2.22
Section foremen............ooovii... 2.32
Other trackmen .......ooooviiinan, 1.66
Switch tenders,ele........oo..l 1.98
Telegraph operators ......covvviiviaen 2,28
Employces—floating equipment ...... LI1
Other employees.....oooveviiiiinn 1.87

BONUS OF TEN SHlLLINGS

T Bank of British North America l}:n.s

1555,

declaved a dividend of 4o shillings per share,.
and a bonus of 10 shillings payable April (.

GREAT BRITAIN PROSPERING.

THE following facts regarding the trade and
shipping of Great Britain indicate that the
“ tight little island " is still forging ahead.

The aggregate foreign trade of the United
Kingdom in 1911 surpassed all previous re-
cords. The total imports amounted to $3,-
311,041,226, a gain of 11,203,419 over 1910,
Exports of British products were valued at
$2,210,765,592; an increase of $11,298,100 over
1910. Exports of foreign and colonial pro-
ducts amounted to $499,890,768, a loss of
$5,062,357 compared with 1910, but a gain of
$55,259.782 over 190g.

The tonnage of vessels constructed in British
shipbuilding yards for foreign countries and
British possessions and launched during 1911
was 404,074, which was more than 22 per cent
of the total output Norway furnished the
largest amount of work for the shipyards,
being 23 vessels, aggregating 89,889 tons,
followed by the British colonies with 59,974
Austria-Hungary, 51,157 tons; the
Netherlands, 26,665 tons ; Gel‘nlany; 20,527

tons ;

tons, and Japan 19,814 tons.

OTTAWA ELECTRIC COMPANY INCREASE
CAPITAL.

Tne Ottawa Electric Railway Company
announces an issue of new stock to the extent
of $600,000 to cover e\pendlture on exten-
sions, new rolling stock, and an auxiliary
steam plant. This practically brings the com-
pany’s stock up to the authorized capital of
%2,000,000, The new issue is available to
shareholders at par, on the basis of one share

of new stock to two shares held of the old

LLOYDS
HEREAFTER, the Corporation
must make annual reports.

of Lloyds
Furthermore, the
sociely must not guarantee the payment of
losses of any member for an amount greater
thau his premium receipts for the previous year,
but the society may make good any default of
a member.,  Lloyds policies liave in the past
heen taken pretty much on trust, the public
]\uowmg little or nothing what the society was,
as the underwriters were respousible individyally
and not as a corporation.  Of late years, how.
ever, more publicitly has been givcu‘ to Lloyds
aud the public are uot so anxious to accept

their policies.

———

CONTINENTAL LIFE REPORT

THE report of the Continental Life Assur.
ance Company for last year shows a -net pre-
mium income of $240,192, and an income
from investments of ::»60,362, a total of $300,-
The sunplus ta polxcy-hohlexs has been
ercade to :;269 991, and: lh(. assets of the
company now amom)t to ‘él 29" 2 J an ine
crease of ?}207,389 over thc previdus year,




) ) DIVIDEND . No. 122

NOTICE is hereby given that a Divi-
dend: of . 'Two ‘and three-quarters per cent.
for the current Quarter, being at the rate
of Eleven per ¢ nt, per annum, upon the
paid-up. Capita} Stock of the Bank, has
this day been declared, and that the same
will be payable at the Bank and its Branches,
on and after the 1st day of March
- next, to Shareholders of record at the close
" of business on the 15th day of TFebruary
next.
THE TRANSFER 3BOOKS will be
closed from the - Sixteenth to the Twenty-
fifth days of Vebruary next, both days in
clusive. '

By order aof the Board,

THOMAS F, HOW.
General Manager.

‘The Bank of Toronto, Torouto,
January, 24, 1912, '

THE MONTREAL CITY & DIS-
TRICT SAVINGS BANK.

.Nolice is hereby given that a Dividend
of Two Dollars per share on the Capital
Stock of this Institution lhias been declar-
ed and will be payable at its Banking
" House, in this city, ou and after Monday,
the 2nd Gctober next, to Sharcholders of
record at the close of husiness on the r5th
September next.

By order of the Board,

A, P. LESPERANCK,
) Manager.
Moutreal, August 31sf, 1911,

UNON BANK OF GANADA

bividend No 100.

Notice is hereby given that a dividend
t of Two per cent, (being at the rate of
eight per cent. per aunumy) on the Paid-
"up Capital Stock of this Institulion. has
heen declared  for the current quarter,
and that the same will be payable at the
Bank and ts Branches on and after Fri-
day, the first day of March mnext, to
Shareholders of record on February 13,

1912,
By order of the Board,

G. I, BALFOUR,

l General Manager,

Quebec, Tanuary, Igth,’ 1912,

BARK OF MONTREAL,

OTICE is hereby given that a VIVIDEND
1 © oF TWo-AND-ONE-HALF PER CENT, up-
on the paid-up Capital Stock of this In.
stitution has been declared for the three
months, ending 31st January, 1912, and that
the same will be PAYABLE at its Ranking
House, in this City, and at its Branches, on
and after Fripay, the FfiRst DAy oF
‘MARCH next, to Sharcholders of record of
3tst January 1912,

_.-By order of the Board.
H, V, MEREDITH,

General Manager,

Montreal, 23rd January, igiz.
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RUBY

RUBBER BANDS

A Requisite for Home and Office
Clear, hright red Bands of best quality

Put up n boxes, assorted sizes

MORTON,

PHILLIPS & CO.

STATIONERS, BLANK BOOK MAKERS AND PRINTERS
115-117 Notre Dame St.

West, Montreal

The Bank of Otiawa

NOTICE is hereby given that 2 Dividend
of Two and three-quarters per cent., bring at
the vate af Eleven per cent, per annum, upon
the paid-up Capital Stock of this Bank, has
this day becn declared for the current three
months, and that the same will be payable at
the Bank and its Brauches or and after
Friday, the first day of March, 1912, to
shureholders of record at the close of busi-
ness on 15th Febinary next.

By order o! the Romed,

GEO. BURN,
General Manager,

Ottawa, Ont., January 15th, 912,

H C. SCOTT HOPE SCOTT

H. C. Scott & Co.

Members Monireal Stock Exchange

STOCK & BOND BROKERS

Telephone Main 700. 21 HospitalSt.

Sum Life « Canada

At December 31st, 1911

Assets ........ e $43,900,385,98
Surplus over all Liabi- )

lities and Capital,

Company’s Standard. 4,717,073.73
10,557,335.52

Assurances in foree...164,572,073.00

Income 1941

Wiite t0 Head Office, Montreal, for
leaflet entitled

¢ Prosperous and Progressive.’”

SUN LIFE POLICIES ARE EASY
TO SELL

P.0O. BOX

& ESTABLISHED 1879, <

1036.
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Please,

SEND

fifg = -«

The Shareholder,

Beaver Hall Hill & Lagauchetiere St.,

? SIS LI s TN OIS R e PP I TS RILL

Banking, Insurance and Commercial
Printing a specialty.

LFOR ESTIMATES

k4

IN ALL ITS BRANCHES &
EXECUTED WITH NEATNESS
AND DESPATCH KY &

Mcntreal,

UE

TIME TABLE

in offect October 2nd, 1911

LEAVING SHERBROOKE

BOSTON AND NEW YORK EXPIIESS-—I,eavc Sherbrooke
1.d5 a.m. daily,arrive Levis 1,00 p.m.,
Quebec 1,05 p m. Dining car Sher
brooke to Robertson daily except Sun
day. _ Pullman buffet sleeping ca
New York to Levis leaviug Sher
brooke daily, The Boston Pullman
sleeping car makes connection at
Sherbrooke with the New York
Pullman for Levis.

PASSENCER—Xeave Sherbrooke 4.00p,m. daily ex
capt Sunday, urrive Levis 010 p.un,
Quebec 9,15 p.m. Dining car Sher
brooke to Black Lake.

ACCOMMODATIOR—Y,eave Sherbrooke 7.00 p.m. daily
;xf(fpt Sunday, arrive Valley Jet,
30 am,

ARRIVING SHERBROOKE. -

BOSTON AND HEW YORK EXPRESS—Leave Quebec 3,00
au. daily, Levis 3.30 p.m., arrive
Sherbrooke 9.00 p,m. Dining. car
Black Lake to Sherbrooke, daily ex.
cept Sunday, Pullman buffet sleep
ing .car Levis to New York daily.
connecting at Sherbrooke with Py
man sleeping car for Boston.

PASSENGER—Leave Quebec 7.50 a.n, dail
Sunday, leave Levis 8,00 a.my., c:rcreﬁé
Sherbrooke 1.16 p, m, Dining car
Robertson to Sherbrooke, ,

— Sy .

BEC CENTRAL

RAaiLWAY

ACCOMMODATION—Leavevalley Jet., 8.00 p. . dai
ggsex;thuudny, grrive Sgelxl-lbrg?:l]i{

Also connecting trains on the Megantic & .
diere Valley Divisions, Chau

Kor time tables,. tickets and all infor: i
apply to any of lh'e Company’s Ageutls. rination

J. H. WaLsH, E. 0. GRuNDY,
Gen, Manager,  Gen, Pags. Agen'l.

SYNOPSIS of CANADIAN. NORTH-WESY

HOMESTEAD REGULATIONS,

NY even namber
A. Lands in Mani?;lo%aéf ggg?ﬁ&feﬁ?ﬂig&
Alberta, excepting 8 and 28, not reseved,
may be homesteaded by any person who
is the sole head of a family,or any male over
18 years ofage, to the extent of one-guar-
ter section of 160 acres, more or less.

Application for entry must be made by
verson by the applicant at a Dominion
Lauds Agency or Sub-agency for the district
in which the land is situate. Entry by
proxy may, however,be matle at an Agency
on certain conditlous by the father, mother
son, daughter brother or sister of an in-
tending homesteader. :

The homesteadser is required to pertorm
the homestead duties under one of the
following plans:

(1) At lvast six months’ residence upon and

‘| cultivation ot the land neach year for thres

years

(2) A homesteader may, if he so desires,
perform the raequired residence duties by
living on farming land owned solely by him
not less than eighty (80) acres 1 extent, in

the vicinity of his homestead. Joint own
ership in land wiil not meet this require-

ment

(3) If the father (ormother, if the father is
daceased) of & homesteader has permanent
residence onfarming land owned solely by
nim, not lsss than eighty (80) acres in ex
tent, in the vicinity of the homestead,
upon a homestead entered for by him inthe
vicinity, such homesteader may porform his

own residence duties by living with the
father (or mother).

(4) The term * vicinity " in the two pre-
ceding paragraphs is defined as meaning

not more than nine wmiles in a direct line,
exclusive of the width ot road allowances

crossed in the measurement.

{5) A homesteader intending to perform
his residence duties in accordance with the
above while living with parents or on farm-
ing land owned by himself, must nu. .ty
Ageut for the district of such intention.

Six months' notice in writing must be
givea to the Commissioner of Dominion
Lands, at Ottawa, of intention 1o apply for
patent.

WW. W. CORY
Deputy of th Minister [ the Intetior
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Great Britain’s Wealth

The Londou Economist has attempted to cowputé, in
money value, the capital and property in all of Great
Britain, Basing its figures on an estimate made by Sir
Robert Giffen in 1883, it shows that since that time, and
up to 19og, there was an increase of £3,950,000,000,
making the total value £13,986,000,000.

Although admitting that the principle followed may
have resnlted in overestimating, the LFconomist finds
in the figures a subject for much interesting comment.
Since 1885 the return on capital has, on the whole, risen
considerably, and this has caused a shrinkage in value
of many fixed-interest securities. such as consols, rail-
way debentures, and even ordinary railway stocks. In
this way capital value has leen affected. But allowing
for this, the table of periodical increases since 1885
is given as follows:

- 1909. 1905, 1895.  188s.
Land..... e 1,300 _ 5,306 1,385 1,691
Houses.........covvuen 3,284 3,024 2,318 1,927
Farmers’ Capital....... 348 340 368 520
Railways in U. K 1,075 1,050 960 932
Mines, quarries, iron-

works, canals,  amd
other industries...... 550 568 427 330
Other trade capital,
pub, co’s., etc....... 2,727 2,458 1,500 1,414
British capital abroad.. 2,332 2,025 71,600 1,302
Capitalized  value of
. local insurance...... " 290 240 175 126
"Capital of non-insurance
laxpayers... ..., v... 450 420 3%0 335
Furniture, etc......... 1,000 1,000 I,000 96o
Government and local
property ............. 630 695 550 500
Total,..oovvvvvvnn., 13,986 13,036 ' 10,663 10,037

¢ Important features of the calculation are the changes
in the first three categories,” writes the fcononsist.
*“The total capital value of land shows a steady decline
since 1885, and even in that year Sir Roberl Giffen’s
figure was more than three hundred millions lower
than in 1875. The capital valne of hiouses, on the other
lhand, has increased rapidly, a result which is certainly
not- unexpected in view of the growth of the town
population of the United Kingdom. The figure as to
farmers’ capital is put forward with all reserve.

“PRarmers’ profits are calculated for income-lax
purposes at one-third of the annual value of the pro-
perty, the estimate having been one-half of the annual
value at the time when Giffen made his estimate, This
is purely an arbitrary figure, affordiug little indication
of the amount of farmers’ capital. The alternative
method of estimating it by assuming an average amount
of capital per acre is scarcely more definite, for #tatis-
ticiaus are notagreed as to the average amount per acre,
taking the country as a whole.

*“Comparing the figures with Giffen's previous esti-
mates, we get the following result, sliowing the
ncreasing accumulation of wealtli since 1865:

1909....£13,986,000,000  71883....£10,037,000,000
1905.. .. 13,036,000,000 1875.... 8,548,000,000
1895.... I0,663,000,000  1865.. 6,113,000,000

tIn tlns comparison the changes are, of course,
affected by price variations, the period 1875 to 1893
heing one of falling prices, and that from 1895 to tlhe
present day one of rising prices, “The consideration
affects certain calegories more than others, for while
rising prices tend to swell profits aud increase the value
of capital in general trade, it has no such effect on, say,
railway capital where the income earned is restricted by
a legal maximum for freights and fares. Hence, while
our estimate of railway capital in the United Kingdom
shows an increase during the last fifteen years of some
12 per cent,, general trade capital has increased 82 per
cent. Price charges, therefore, are respounsible for part
of the change shown in this table.”

World’s Greatest Tunnel.
Eachange.

Ihe great Jungfran Railroad Funnel, which hasa
length of 27,900 feet, wus pierced to-day as lar as the
new station of Jugfranjocl;, which is at an altitnde of
13,000 [eet above sea level.

The railroad is to mount another 4oo leet to the
terminal station, which is to be connected with the
summit of the Jungfran by an elevator ascending 244
feet,

The total cost of construction of this railroad, which
is the highest in Jurope, amounts to #2,(0u,000,

The Jungfran Railway will be one of the wonders of
the. world when completed: The lotal lengih of the
road will be a little less than eight miles, runing right
up.io the ‘Higer Glacier, penetrating into thie Kiger by
tuntiels, then proceeding around the back of the Riger
to the Monch and the Jungfranjoch and finaily into the
Jungfran,

The late Guyer-Zeller, the so-called king of the north-
east Railway, was the enthusiastic originalor of the
project; and he and his family have advanced most of
the capital,

The horing is-done by clectric (lnlls that give a
constant series of little stabs with a sharp point at the
rate of several hundred a minute. The wmotion of tie
point is imparted by the suction and thrust of an alter-
nating magne{ surrounding it. Foruerly the engineers
used revolving burrs, like those used by dentists, but
they did not prove so satisfactory. Of course, the only
boring required is in the making of the long narrow

holes, of about the size and length of a rifle barrel. The
dynamite packed into them does the rest.

Another Bugaboo.

Insurance Regisicp.

A hnndred years ago many people thonght that

marine insurance was inmmoral, hecanse it occasionally

led to the wilful scuttling of =hips at setwith the de-
struction of human life and property, and that fire in-
surance ought to be prohibited, hecanuse it wis looked
upon as a gamble and as offering . inducements to
criminal property owners to hecome felonious incen-
diaries. Tifly years ago many well-meaning, but
stupid and superstitious people opposed life insurance,
because they thought it was {lying in the face of
Providence ‘and an incilementi to murder. Twenty
years ago ihere was a cousiderable onlery against in-
dustrial life insurance, because it was thought that it
promoted child murder, Ten years ago there was
oppnsition o employers’ and liability insurance, be-
cause of ils supposed tendency to promote neghgence
and indifference on the part of employers, and trans-
portation and other public service corporations, thereby
promoting accidents and injury to the public, togethier
with the nnnecessary loss ol imman life,

. To-day all these forms of insurance meet withi prac-
tically nnanimous public favor.

But every generation seems to breed its own peculiar
specimens of hwman folly and ntolerance, and now
comes Commissioner Blake, of Missouri, announcing
hiis conviction that insurance of antomobile owners
against liability for damage to person and property, of
druggists against liability for mistakes in dispensing
medicines and of doctors against claims for damages for
malpractice, are against public policy ; that he proposes
to ascertain whethier he has authorily o refuse to license
companies insuring against such risks, aud that il the
law confers no stch authority, he will have introdice!
into the next legislature a bill vrohibiting such insur-
ance. A statute in Missouri expressly anthorizes auto-
miobile insnrance.

There are some people so insufferably stupid that they
cannot learn that in this imperfect world in which we
live, there are few things that are wholly good, few
blessings that cannot be abused,

The Gowganda District.
(Boston News Bureaun.)

I'heve are distinet signs of a revival of interest in tlie
Gowganda section of the northern Ontario silver belt.
A New Vork syndicate has purchased the 0'Brien pro-
perty on the West Ridge and incorporated it with the
Burke-Remey claims, and they will be at once devel-
oped. At Smoothwater Lake the Willings' properly
has been sold and will be.opened up right away, The
Mann is now getting remarkable ore from an old open
cut and will make a small initial shipment soon.

The two producing properties, Miller Lake-O'Brien
and Millerett, are shipping a car of high-grade ore every
six wecks. ‘The Miller Lake-O’Brien car runs about
$30,000 al each shipment, This property has an ore
shool 140 feet long ‘oit_two levels, and 2o feet of high-
grade ore opened np at the 230-foot level, with best
values in the bottom of the drift. The vein varies from
an inch aund a hall to six inches in the width of 4oo00-
ounce ore. ' v

The Boom in Canadd.

Salurday Frening Post,

Some measure ol the Boom our Canadian neighbors
are enjoying may he obtamed from the record of build-
ing operations in the Dominion. Returns from thirty-
five Canadian cities, compared with like returns from
two hundred and six cities in the United States, show
that, two years ago, Canada invested in new buildings
only seven cenls to our dollar; whereas last year she
spent fourteen cents to our doltar.  In Lwo years her
building operations have almost doubled,

The boom spiril is evidently in (he air across the
border, Govermmental or govermment-aided projects
are tuuder way, or under discussion, that make onr own
little venture at Panama look quite modest. The
govermmenl is building ecighteen hundred miles of
railroad from Winnipeg to New Bruuswick, at a cost
likely to reach a hundred and fifty million dellars, and
is aiding by guaranty of bonds another line from
Winnipeg o the Pucific Coast, It will also prohably
undertake aroud lo Hudson Bay, witit steamships to
Europe, involving filty million dollars or so. Iti 15 pro-
posed to deepen the Wellund Canal al a cost of twenty
millions; and there is even talk ol a Georgian Bay
Canal that will take a hundred millions. The govern.
ment is expected also lo aid 1|b(_rdllym improv “‘b
country roads, -

These things help lo take booms—which sometimes
come to unhappy ends.  We hope Canada's boom, like
the brook, will go on lorever.,

The Mexiean‘ Situation as Seen by
Pearson.

Dr. 1. 8. Pearson, the famous promoter aud engineer,
has just completed a trip to Mexico and ¢
sails lor Burope,  He said:

“Onr properties in and about Mexico Clty, the
Tramways Co. and the Mexican Light & Power Co,
have not been distirbed by the political unrest, Our
programme for new work this year on thése {wo proper-
ties called lor e expenditure of about $5,000,u00. We
are building extensions of the Tramways lines 1o Toluca
and Pachuca that will cost $3,000,000 in gold; but this
work will not all be done this year.  Fully $1,000,000
gold is being expended on extensions of the property
of the Light & Power Co. This should be suflicient
evidence ol my conhdence in the future of ‘Mexico. As
a matter of fact, as I go away, Lam nol worrying
about it.

Canada, and

An Unusual Kind of Tip.

Despatches from Vienna to the London financial
newspapers quote from a Crzech paper an extraordinary
will, left by Herr Rutte, chief controller of the life in-
surance company, * Praba.”  {le desires, according (o
this account, that in the notices of tus death the name
of the ** Praha’ shall nol e méntioned, as it 15 in very
bid hands, and if it continues being maunaged in the
sinie way, ruin is inevitable.  He also protests against
the attendance of the directors, employces, or servants
at his funeral,

A Complaint from the West.

By unanimous vote, the Saskatchewan Legislature
passed a resolution, moved by Mr. Simpson, of Battle-
ford, urging that the duty on steel rails be suspended
until such time as the rail mills of Canada are capable
ol supplying steel requred for tlie coustruction of
Canadian railways,

The: Minister of Railways, Hou, J. A, Calder, staled
that at the present time it was no exaggeration to say
that there was Irom 550 to oo miles of graded line in
Saskatchewan incomplete because of the impossibility
of procuring 1ails.

Supply and Demand of Capital.

“There is plenty of idle capital,’’ writes the London
feconomist’s correspondent of the Paris money market,
“secking investment. On the other hand, extensive
financial operatious are expected 1n Paris as 'soon as i
favorable moment arrives. The demand for capital is
enormous, and there is great activity in the muwetal
lrades, at iron works, iron foundries, and in engineer-
ing workshops. "
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”-‘Av\,rg_s'a RECORD t(')r.the
CANADA LIFE,
. THE SURPLUS EARNED -
THE GROWTH IN ASSLTS
THE NEW POLICIES

THE INCOME BOTH FROM PREMIUMS
' . AND INTEREST .

wer2 all the grealest in the Company's history of 65 years.

ISSUED

Agents who would shere in the success of the Company shriuld write

Canada Life Assurance GCo.,
Head Office, o
L\

= Toronto

Life Assurance Co.
OF EDINBURGH
e

HEAD QOFFICE FjOR .CANADA
MONTREAL. l
Invested Funds, - -

63,750,000.00
Investments under the }
Canadian Branch - 16,000,000,00
Deposited with. .Cana~ . . ..
(ﬁan Government and -

Government Trustees,

“over - - " 17,000,000.00
Annual Revenue . ~  7,600,000.00
csonus deelared * - 40,850,000,00

Claims Paid .. . -. 142,950,000

' Ui\cbﬂdfxﬁpn_{ﬂ Policies: _
Claims settled jmmedialely on proof, of
death and title. "~ 7 77 ,

. See: Our. World-Wide Policies.

FAMILY TRUST POLICIES
‘ | D. M. MeGOUN,

‘Managcr,

North American Life
| Assurance Company

“8olld as the Continent.”

President, JOHN L. BLAIKIE
Vice-Presidents— E. Gurney, J, Kerr Osborne

Man. Director—L, GOLDMAN, A.LA,, F.C.A,

1911
Cash Income - - '$ 2,295,176.98 |
Assets - - - 12,313,107.57
Net Surplus - - - 1,300,784.00
Insurance in Force - - 45,849,515.00

Active and reliable men desirous ol taking up field work would find it

tottheir advaniage togwrite at onee_to the

HOME OFFICE - TORONTO

Secc.—~W. B, TAYLOR B.A. LL.B.
! Asst.-Secc, W M, CAMPBELL, Actuary—D, E KILGOUR, MA, A.LA, F.A,S.

..THE.,

SILK PENNANT
POST CARD

The Latest Novelfy.

The Colours of MeGill M, A. A. A,,
Shamrocks, Vietoria Rifles, West-
mount A. A, and the High Sehool
beautifully embroidered in silk. You
take them off the card and sew them
‘on your sleeve or hat-band. . .

PRICE, 15¢c. EACH

CHAPMAN'S BOOK STORE

513 St. Catherine St. Wes_t.-

The Sharehblder

is printed and published every Friday morning
by 8. B. FOOTE & CO,, Reg.; corner of Beaver

. Hall Hill and Lagauchetiere Street, Montreal,

S.nbscription.. 82,00 per annum, in advance,
Fourteen shillings in Fu;:lnn(i
ADVERTISING RATES,
Railwey, Banking and other Institutions 1
per line, 'I,i})cral coutracts made, s 10 cu.
Single copiesol the paper, 10 cents,
Correspoidence ou Financial, Inurance and -
Mauufscturing matters solicited, No iuforma-
tio~ dishouestly obtained required,

S '3 U #:3:3:3 dvin g o

L LORNE EDGAR & CO.

. Stock and Bond Brokers,
MEMBERS MONTREAL STOCK
'EXCHANGE.
folecphones - - MAIN 5|20‘—5|2l

N ‘ Spectalists in the Securities of

The Mexican Light and Power €0 , Lid.

The Mexlcan Electric Light Co., Ltd.

The Rio Janeiro Tramway, Light and
. Power To., Ltd. o

oaid of Trade Blag.  TONTREAL.

Tel. Main 1743,  House, Up 2662

Arthur Browning

itNSURANCE
229 Board of Trade Bldg - -
MONTRBAL -

FIRE, LIFE, ACOIDENT PLATE GLASS
[4[:\.!3[[.1[ PYVRURGLARY,!SICKNESS

CANADA BRANCH, HEAD OFFICE, MONTREAL.
’ DIRECTORS
Sip 1, S, Clous{on, Bait,, Chairuan,
Geo K. Drwmnond, ksq., I W, Thompson, 16st.,
Sir Aloxandre Lacoste. M. Chevalier, txq.
- Wi, Molson Macphoerson, s,
J. Gardner Thompson, Managor. : '
J. W, Binnie, Dep. Manager,

Phone Main 1694
Privata Phone East 3741

_FACTORY IN GUTREMONT

\\\\\W i/ //'//

Manufacturers of

OoI1IL.s

HARNESS, CYLINDER, MACHINE,
ENGINE, GAS CYLINDER, GAS
ENGINE, WOOL, DYNAMO,
SEPARATOR, TEMPERING,
SCREW CUTTING, SPINDLE,
GASTOR, PURE, LARD, PRESS
GREASES, BOILER COMPOUND

"~ Ete., Ete.

|

Life Ins uraree Polieles Purchased

Office and Factorv
OUTREMONT.

NEWFOUNDLAND,

The quickest and safest Fassenger and Freight Route fo
Newfoundland, :
Newfoundland Rallway and Coastal
Steamship 8Sorvice. T

$S  Bruce runs pelween Port aux Basque
and North Svdney, C. B,, conuecting the New
foundland Railway with the Intercoonial |

R. G. REID, St.Johus Nfids
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‘éables- for Sending: Family Letters.

President Vail, of the American Telephoune, writes in
The World's Work :

l'he cable sitnasion is like that of the telegraph.

re isa class of pereniptory business which must
rgcexve instantaneous flash service, But we believe
there is a large amount which now goes by mail, but
yy}x_ich would make use of a non-urgent cable at reduced

&, We have set ourselves the task of discovering

wsiness and winuing it over to the use of the
A man goes home Saturday evening after the
8 toil and worry. His family is in London. He
cari”write a letter which will reach them twelve
days later. But here at last is a chance to send them
that same letter (for thirty words will communicate a
real family message ), and it will be in their hands on
Tuesday morning. We believe that a large proportion
of the social and business messages will make use of
a system which provides communication half way
between the instantaneous wire and the delayed slow-
moving mails. It is our hope to capture go per cent.
of the word traffic that now goes by mail. That is the
goal toward which we are moving,

With few exceptions, the cable system of the world
is to-day complete, The great trade routes are covered.
As that trade develops, other lines will be laid to han-
dle increased traffic. But they will duplicate existent
lines. Two great trade regions are still left on the
map of the world for the future to develop. One is
Siberia and Manchuria. The other is South America,

't of the Equator, not north of it. Il our business
‘t free to develop in units of 100 and 1,000, instead

of in fragments of 10, our nation can take possession of |

the trade opportunity in South America.

. We can lead
the world.

Industrial Insurance.
7he Independent.

To a very large number of persons industrial insur-
ance is merely a name, When its plan and scope and
development come to be fully understood,-however, it
is impossible to measure the true philanthropy i, signi-
fies, or to overestimate the power for good it exercises
among the very poor. Industrial insurance is a refuge
for people of all classes and is an aid 1o all that is best
i the progress of humanity. This kind of insur-
ance calls for the employment of an army of
men  and  women to spread its doctrines,
aud to collect the small weekly preminms that
enter into it as a distinguishing feature, It appeals
to and helps the mother, the father and the children of
all ages. It provides a burial fund and because of it

.. ihe Potter's Field is by no means the end of the life

struggle, The weekly or monthly wage provides thie
L'ié}niunl in fractions that are possible to the very poor,
those low down in the social scale, throngh its
ncy, are enabled in the hour of trihulation to main-

. their position among their fellow workers, and it
nishes a safeguard at a time when it is most wanted.
t'wlole trend of industrial insurance is toward the
‘hest type of charity, which is to provide a safe and
tain way for the deserving to help themselves, In-
strial insurance of necessity carries an uplift in its
rain, Independence and reliance are guaranteed by it
to those who avail themselves of it. and the cowmpanies

. who are devoting themselves to industrial insurance

) "éurvivz.ii of {he fittest.

are deserving of all honor and all praise.

Eat or be Eaten.
(Wall Street fournal.)

of James J. Hill's statement that ““the law of

rould linger with that other law of the ¢ sur-

ittest’ until long after every statute has

v,"” Judge Freeman, vice-president and

¢ of the Texas & Pacific and Interna.
Northern railroads, said :

. of commercialism mnieans at all times the

The idea is better expressed in

,'Jflltue Verse which goes— .

In church and in state, it is rule or be ruled ;
In courtship or marriage, it is fool or be fooled ;
In logic and law, it is nick or be nicked ;
In gambling or trade, it is trick or be tricked;
_;In treaty and war, it is beat or be beaten ;
’qu the struggle for life, it is eat or be eaten.”’

The Course of Gold {n 1911
The Bunkers Magazine,

Preliminary figures of the Director of the Mint indi-
cate a’total domestic gold output of $9b, 233,528 in 1911,
agamst $96, 269,100 in 1910.

* According 'to estimates made by the Bureau of
Statistics, the imports in 1911 comprised gold valued at
$11,150,000 in foreign ore, $29,300,000 in foreign bullion,

$5,750,000 in United States coin, and $10,050,000 in
foreign coin—a total of $56,250,000. The gold exported
in 1911 was yalued a3 $500,000 in domestic ore, $8,050,-

000 in domestic hullion, $30,000,000 in Uniled States
coin, and $2,250,000 in foreign coin—a total of -$40,800,-

ooo. The excess of imports over exports was about
815,500,000, including a marked change from tlie con-
ditions in 1910, when the excess of imports over exports
was $447,696, and also from those in 109, when the ex-
cess of exports was $88,793,855.

The gold imported in 191I was mainly in the
form of ore and bullion, and came chiefly from
Mexico, although considerable gold is received from
Canada every year and smaller amounts from the Cen-
tral and Soutls American countries, aml in 1911 a large
quantity of gold was imported from Japan. The exports
consisted largely of gold coin and went chiefly to Can-
ada, although smaller shipments were also made o
TFrance, South Awmerica, the West Indies and Japan,

Simmons and the Pin.
Exchange

One day Simmons saw a pin and remembered the old
adage, * See a pin, pick it up, and all day long yon'lj
have good luck,” He stooped to get the pin; his hat
tumbied off and rolled into the gutter; his eyeglasses
fell on the pavement and broke ; his suspenders gave
way behind; he burst the buitonhole on the back of his
shirt and nearly lost his new false teeth. But he got
the pin.

Some people who iry to economize on their advertis-
ing expenditure find it aboul as profitable as Simmons’
lucky (?) pin.

WEEKLY CLEARING-HOUSE RETURNS.

MONTREAL.
Week ending Feb. 29, 1912....$43.837,148
Corresponding ‘week, 1911 .... 41,153,099
Corresponding week, 1910 ..., 36,303,931
louN KNtoutT, Manager.

QUEBEC.

Weck ending I'eb, 29, 1912..... 2,613,039

Corresponding week, 19II.... 1,593,390
IF, W. RUS$SELI, Manager.
HAMILTON,
Week ending eb. 22, 1912..... $2,872,632
Corresponding week, T9IL..... 2,013,153
Corresponding week, 19T0..... 1,624,818

G. W. BRENT, Manager.

BRANDON.
Week ending I'eb, 22, 1912... ... § 494,601
Corresponding week, 19IT...... 370,594
C. M. ARNOLD, Manager.

CALGARY.
Week ending Feb. 22, 1912.....% 4,561,148

Corresponding week, 19It..... 3,009,034
¥. G. CRERAR, pro-Manager.

VANCOUVER.
Week ending Feb. 22, 1912... ... $11,190,678
Corresponding week, 1911...... 9,502,261
Corresponding week, 1910.. ... 7,916,775

B, LockwooDn, Manager.

VICTORIA,
Week ending Feb. 20, 1912, . . $3,131,359
7. 13, LAUNDY, Manager

G. T. R. EARNINGS.

{raffic earnings of the Grand Trunk Railway from
{*ebruary 15th. to 21st., 1912

1912....

IQIXe vecrans evnsncnones . 748,088

Cea st

[ncrease.... .. -$ 69,741

aiaveavenrane

Coppers Feast and Famlne.

" Ve continue to hear about a prospective copper
famine, writes the Sugineering and Mining fournal,
The fact is that there is no dearth of copper yet,
Kurope aml Amierica ought to have a stock of abont
100,000,0000 pounds to insure the ordinary smooth
running of trade.

RAILROAD EARNINGS.

THE following tables cover the railroad
earnings for the third week of February (— .

CANADIAN PaciFic,

1912, .00 uevsennenecrtnnrassass 92,127,000
1911.,. ., 1,681,000

Increase......oveenvevenss $ 446,000

Peecersts et stanas

GRAND TRUNK.

1912, . uivaiasnnensirenennsess B 818,729

J{+] ¢ SUNUURR 748,988
Increase............. veeee B 00,741
CANADIAN NORTHERN.
1912..,

Cetreiiesisiricsanaeass B 323,500
224,200

—e

cerrerisiisiiese B 99,300

1123 S N

Increase. .

At the beginning of 1912 the actual
visible supply was about 248,000,000 pounds,’’

CANADA PERMANENT.
MORTGAGE CORPORATION.

QUARTERLY lDlVll)El«l)
NOPICE is hereby given that a di
of two and one-quarter per cent.
current quarter, being at the rate ¢

NINE PER CENT. PER,
on the paid-up Capital Stock

poration, has been declared. :
same will be payable on and a

Monday, the First Day ot

next, to Shareholders of record at-
of business on the fifteenth dsy of Ma

By Order of the Board.
GEO. H. SMITH, Secretal _
Toronto, February 28th, 1gi1.

EASTERN TOWNSHIPS RA™

Dividend No

Notice is hereby given that a L
at the rate of nine per cent. (g p.
annum upon the Paid-up Capital St
this Bank has been declared for th
months ending 29th February, 1912,
that the same will be payable at the
Office and Branches of the Ca
Baok of Commerce, with which is
the Eastern Townships Bank, ona
Monday, 25th day of March
Sharcholders of record of 29th F
1912, the date upon which the?
of Sale between the Eastern
Bank and the Canadian Bank
merce becomes cffective.

By order of the Board,
J. MAGKINNON,

. General M
Sherbroo e Que. February 2otl

e L e
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Pheemx | Assurés1ce Compdny, u,.,.ted,

e or~' tonDon.’ ENG.
CAPITAL AND ASSETS OVER $"O 000 000, -

LOSSGS Pal Since the«Establishment of 3\14.8 OOO OOO

..... the company‘ _Oyer °

;’;

HEAD OFFICE FOR CANADA

No 100 St Frangons Xavner Street MONTREAL‘

. "-.; PATERSO'N"& s'oN.’;Chiet’ AgeritS-

FRED W. EVANS Telephone, Mam 77 1 C R G. JOHNSON

24 and 26 St ‘Sacrament Street Montreal

SBPAVLAYL . aTIANTION GIVEN ’1'0

M&NUFA@%T&EE@QN@ RISKS,

;-A’_".Com,espondenee Solieibed with Mill and Faetory Owners in
S PROVINCB OF QUEBEC.

s Cnhle Address . MEADOWS

THGMAS MEADOWS & CQ.,
| ""‘Shipping@ Insurance &1 orwarding Agents,

FREnGHT CONTRACTORS AND EXPORT PACKERS,

of I.ondon, Eng

Capnal--,puuy‘Subsenibed - - -

$14« 750, 000
'Life’ Fund’and Speeial Trust Funds -~ 63,596,000
- Total Annual Inecome, exceeds - - - 36,000 000"

Total Assets,. exeeed - .- .- o
" ‘_‘Deposxt With Dominion Government - -

Canadian Branch, - Commercial
232-236 St. James St., Montreal

Appllcntions for Agencios solicited in unrepresentcd dlstncts

W.'S. JOPLING, Asst. Manager

J. McGREGOR, Mg, Can; ijqr

- 111,000,000 ez,
1,269,327, .

Union Bulldmg

Incorporated 1888,.

o ASSURANCE COMFPANY.
He&md Oice: - -

e

Capital, - - -

Assets, - - - - $2,016 ,670.59
Losses Paid Since Organizatir $34 4/0,308 91
HON. GEO. A. COX, ' s W R. BROCK,

Presxdent - Viee-President. -
W. B. MEIKLE, Grmnnm Msmesn

'lts for a,ll L[NES of STEAMERS

w-&mmmmu

24 and 26 St Sacrament St. MONTREAL

s\ding issued ﬁvom all ‘Ports;in Europe atjlowest rates of freigh

ti‘A’l EN and OANAI)A.

s:w YGRK-—!? sme Stree

.EAD@ WS’ EXPRESS

-Amerlonn. ()oloulnl nml Foreigw), )
at and quiokesv -medium for forwa.vd}ug SAM?I;.B]:
" ENOLOSURES, VALUABLES, S8PEJIB, otc., to &b
OANADA TAMERIOA, AUSTRALIA, NEW éEAL AFD
jA and all parts of t:he WORLD.

R

mvtleulms and futher informatlon anpply to—

LO“\IDON :—35 Milk Street, Cheapside.

Lot

Lamontag;; lelted

Manufacturers and Exporters of

$1,400,000. 0o ..

l"éontreal

‘L — 22 Watar Stmet MANCHESTER :~11a, Albert Bquate..

hisa -2, 1": ‘Adeeel. | PARIF:—62 Rus du Faubourg f oxsmnmera. '

;-H;\.‘-\{r"l‘or‘l :—14 Canute Road.

= NEW YORK— 17 State Street.
Bl‘ukloek Bx’os. Custom House Brokers, No 41 Common St.

larehﬂidega General Prmtmg & |

Pubhshmg Office
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NO’I HING LATER NOR FURTHER ADVANCL‘D T(HAN T

M PREMIER
TYP[WRITER

WmDEI. No. 10 . VlSIl’.E‘WRI;

- Column fmder..lera'rrapher, Back Spa'cer

and many other features o ot .;t

ulbbons, Carbons, Paper and. Mimecograph Supplles for all Machi "\q ey 1»«

WE REPAIR TYPEWRITERS OF EVERY DESCRIPTION

Canadaz.' B

BRETISH AA.MERI(‘A

Toronto, Qn;zft; ) ',' ."’"

Harness Trunks Travellmg Bags l

P, E. B1M S8, bncnun B

EVANS & JOHNSON, General Agents,' -
i‘

Wmmm

WM. M. HALL & CO.. - i;?

.921 NOTRE DAME STREET WEST MONTBEAL,

Telephones: \IAT\‘ 211 & 212




