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Do not be content to let your money work at three or
four per cent. per annum. There need be littie diffi-
culty ini making it earn two or three per cent. more.

Weown and offer for sale in lots to suit investors a
block of the undernientioned six securities, an invest-
ment in wbich will yield up tu seven per cent. per
annum.

"Maritime" Telegraph and Telephone fils.
Chronîcle Publishîng Company 6's.
Trinidad Consolidated Telephones 6's.
Hewson Pure Wool Teil~es 6's.
Maritime Telegraph and Telephone

Coinpany 6 p. c. Preferred Stock.
Hewson Pure Wool Textiles 7 p.c.

Preferred Stock.

Price and full particulars regardint any of these
sitéurities will be gladly furni.hed upon request.

F. B. McCurdy & Co.
Members Montreal Stock Exchange
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BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
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tary documents.

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA
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Ne. 2 Place d'Arum Square 701-3 Traders Bank MIg.
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CHARTERED BANKS

Establîshed 1817
lncorporated by Act of

Parliament
Paid up Capital - $1,5,413,000.00
Rest .- 15,000.000.00I Lndvided Profits , l»&I85,86

Board of Directors
RT. HoN. Lolan STRATHCOI4A ,AND MT. ROYAL, G.C.M.G., G.C.V.G.,

Hon. President
R. B. ANGus. President

SIR BEoWÂso CLOUSTos, BART.. Vioe.President
B. B. Greeshields Sir William Macdonald James Rose
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Motrice
C. R. Hosmer A.* Baumngarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MÂcsrioaa. Chief Inspector and Superintendent of Branches
G. SWEasv, Sut f Br. B.C. W. E. STAVENT. Supt.

Marltitime Prov. and Nfld. Branches
A. D. BRAITHWAITS. Supt. Ontario Branches
F. J. CO3ciBLJRI4. Supt. cf Quehec Branches

E. P. WNSLOW, Supt. of North West Branches
F. J. HuNTERt, Inspector Ontario Branches

D. R. CLASSE. Inspector Maritime Provinces and Newfoundland, Branches

Ontario BRANCHES IN CANADA
Allîston Toronto New Brunswick Lethbridge. lita.
Almonte BathurstSt. Bathurst Magrath. Alta.
Aurore Carlton St. Chatham Medicine Hat, Alta.
Belleville Dandas St. Edmundstafl Moose Jaw. Sask.
Bowmanville uenS.Fredericton Oakville, Man.
Brantford Yonge St. Grand Falls Outlook, Sask.
Brockvllle Trenton Hartiand Portage LaPrairie,
Chatham Tweed >Marysville Man.
Collingwood Wallacehurg Moncton Raymond, Alta.
Cornwall Waterford Perth Re ,a Sask.
Deseronto Shedtac R=eIed, Man.
Ulglintlon St. John Saskaton, Saak.
Feceon Falls Ouebec Woodstock springCoulee,Alta.
Fort William Buckingham Suifield. Alta.
Goderlch Cookshire Weyhurn, Sask.
Guelph Danville Nova Scotis Winnipeg, Mac.
Hamiltonl Fraserville Amherst Ft. Rouge

"Barton.Vict. Grand Mere Bridgewater Logan Ave.
Holstein Levis Canso British Col.
Ring City Megantîc Glace Bay Armstrong
Kingston Montreai Halifax Athaimer
Lindsay "Hochelag - North Ecd Chllîwack
London Painsuv. L.cenburg Cloverdale
Mount Forest "Peel St. Mahone Bay . Bnderby
Newmarket Pt.St.Charles port Hond Greenwood

OkodSeigneurs St. Sydney Hosmer
Otawao Ste. Anne de Wolfville Kamiloops

Bank St. Bellevue. Yarmouth Relowna
Hull, P.Q. St. Henri Merritt

Paris «West Ecd Nelson
Perth "Westmiount Prince ILdward New Denver
Peterboro Quebec Isand New Westminster
Picton St. Roch Charlottetown Nicola
Port Arthur Upper Town Pentîcton
Port Holpe Bawyer lie N..W. Provinces Port Haney
Sarnia Sherbrooke Altona, Mac. - Prince Rupert
Sauit Ste. Marie St. Hyacinthe Brandon. Man. Rossiand
Stirling Three Rivera Calgary, Alberta Summerland
Stratford 1Csi'dston, Alta. Vancouver
St. Mary's Edmonton, Alta. ' . Main Street
Sudbury Gretna. Mac. Vernon

Hlgh Hiver Aita. Victoria
indian HeadSask. West Summeriacd

lu NBiwFourtDLAUDý-St. John's-BirchY Cave-Grand Falla.

IN GuEAT Biam-London: 47 Threadneedle Street. B.C. F. WILLIABI9
TAYLOR, Manager.

ln THE UNITED STÂvas-New York-R. Y. Hebdec, W. A. Bog. J. T.
Molineux, Agents. 64 Wa" St. Chicago. Spokane.

in Maxco-Meico, D. F.
Seuincils IN CaST BaitrAlN-LoIldol-The Bacnk of England. The Union

of London and Smlth's Batik, Ltd. London County and West-
minster Bank, Ltd. The National Provincial Bank of Engiand. Ltd.
Llverpol-The Btank of Liverpool. Ltd. ScOtiand-The, British Linen
Bank, ;and Branches.

8*i4aRS IN TitE UNITED STAracs-New York-The National City Bankr.
National Banki of Commerce ln New Yiork. National Park Bande.
Boston-The Marchants National Bank. Buffalo-The Marine Nati.
Bank. San Francîsco-The First National Bank. The Anglo and
London' Paris National Bank.

THIE QUEBEC BANK
QUARTERLY DIVIDEND

Notice ia hereby given that a dividend of one
and three-quartera per cent. on the paid OF
Capital Stock of this institution has been declared
for thie current quarter, andi that the samre wîll b.'
payable at its Bankicg House lin thia City, andi
at its branchesa on and after Friday, the first
day Of March next to Shareholders cf record of
14th February.

By oriier of the Board,
B. B, STEVENSON,

General Manag7er.
Queobec, 19tih January, 1912.

The Canadian Ban]
1of C ommerce

Head Office

Paid-up Capital
Reserve Fund

- - TORON'
Establinheti 1867

- $11,00,1
- 9,000,1

Board of Directors
SIR EDMUND WALKER. C.V.O., LL.D., D C.L.. PRESIDENT.

Z. A. LASH, Esq., K.C.. LL.D.. Vico-PitssîoaaT.
Hel. George A. Coa. a. R. Wood, Esci.
John Hoskin. Esq., K.C.. LL.D. Sir John M. Gibson. 1<0.. LL.D
J. W. Flaveile, Bsq., LL. D. Wmn. McMaster, Esq.
A. Kingroan. Esq. Robert Stuart, Esq.
Sir Lyman Melvin Jones. O. F. oait, Esq.
Hon. W . C. Edwards. Alexander Laird, Esq.

ALEXANDER LAIRD, GESERAL MAi4AGsiR.

JOHN AIR», ASSISTANT GEN13PAL MANAGER.

243 branches throughout Canada and in the Unit
Statts, England and. Mexico.

This Bank, witb its large nuniber of branches, offi
unsurpas.,ed facilities 'for the transaction of evc
description of banking business in Canada or
foreign Countries.

Travellers' Cheques and Letters of Credit issi:

available in ail parts of the world.

Drafts and Money Ordeis îssued on the princi
cities and towns tbroughout the world, drawni
the local foreign currency.

IMPERIAL BANK 0F CANAI
Established 1875

Capital Subscribed
Capital paid Up
Reserve Fund

$6,000,ooo.oo
- 6,ooo,ooo.0o

jotai jissevi - 7,000J,000.00>

D. R. WILKIB. President. HoN, ROBERT JAFFRAY, Vîce.Presid
Wan. BÂEIsAy, of Bowland BLIAS ROoaaS J. KERR 081soRNa

Stow, Scotland PELROa HOWLÀpi SIS Wa. Winrra
Hon. RiciARo TURNER, Quebec .CAWTHRA MULOCi
Wu. HASÎL'roN MERRITT. M,.,. St. Catharines W. J. GAGE

HEAD 0, FICE - TORON4TO

D. R. WILKIR, E. HAY. W. MOPBj

Canerai Manager. Asat. Ganerai Managler. Chief lnspet
BRANCEQ4S

Provino, et Ontario
Amherstburg Fonthli Marshville Ridgeway
Mewood Fort William New Liskeard Salt Ste. M

Bolton Gaît Niagara Falls South Wood,
Brantford Hlamilton Niagara- oc.the-Lake St. Catharin,
Câledon East Harrow North Bay St. David's
Cobalt IlUmberatoce Ottawa S t. Thomas
Cochrane ingersoli Palgrave Thessaon
Cttaro Jordan-Vineiscd Porcupine Timmins

Ell< Lake Renors Port Arthur Toronto
Fsaex Listowei Port Coîborne Welland
Fergus London Port Robinson Woodstock

Province of Quebso
Moctreal Quebec

Province of Manitoba
Brandon Portage la Prairie Winnipe

Province of Sasatchewan
Balgonia Fort Qu'Appelle North ilattleford Regina Sasi
Ilroadview Moosejaw Prince lbert Roithern Wlki~

Province of Alberta
Athabaaka Landing Edmonton lRed Deor Strutthi
Banff I Calgary Lathbridge Rocky Mountain House Weasi

Pro.vince.ofBitish Col.umbl

Arrowhead Fernie Michel Revel
Chase Golden New Michul a(
cranbrook Kamloops N4elson Vco

SAVINOS DHPARTMENT
Interest allowed on deposits et ail Branches of Bank from date of De

BANK Of
MONTREAL

Volume
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CHARTERED BANKS il

TH1E BANK 0F
BRITISHI NORTH AMERICA
Batablished in 1836. Incorporated by Royal Charter mn 1840
Paid-tap Capital $4,866,666.66 Reserve Fund $2,652,333.33

HEAD OpmqCm-5 OsAcECHonCit STREET. LONDON, E.C.
A. O. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.
J. H. BRODIE. Esq B. A. HOARE, Esq.
J. H. MAYNE CAMPBELL, Esq. H . J. B. KENDALL. Esq.
JOHN JAMES CATER. Esq. FREDERIC LUBBOCK, Baq.
RICHARD H. OLYN, Esq. C. W. TOMKINSON. Bas.

G. D. WHATMAN, Bsq.
HEAD OFFICE IN CANADA. ST. JAMSaa STREET, MONTREAL.

H. STIKEMAN. General Manager.
H. B. MACK<ENZIE, Supt. of Branches.

J1. McEACHBRN, Supt. of Central Branchea. Winnipeg.
JAMES ANDERSON, Inspecter.O0. R. ROWLEY. inspoctor ofBr. Returns.

B. STONHAM. and J. H. GILLARD. Assistant Inspectora.
A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA
Agassiz, B.C. Hamilton, Ont., Reihn, Sask.
Alexander, Man. Westinghouse Ave. Rosand, B.C.
Ashcroft, B.C. Hedley, B.C. Rosthern, Sask.
Battleford, Saisi. Ituna, Bank. St. John, N.B.
Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-
Bobcsygeon, Ont. I<elliher, Sask. market Square
80wM Island, AIta. Kingston, Ont. St. John, N.B., Union
Brandon. Man., Larnpman, Bank. Street
Brantford, ont. Lavis, P.Q. St. Martina, N.B.
Burdt, AI4 ondon, Ont. St. Stephen, N.B.

Canvle, Ont. lonn Market Sq. Saitcoats, Sask.
Calgary. Aita. Longueuil, P.Q. Saskatoon, Sask.
Camnpbellford, ont. Lytton. B.C. Semnans, Sas~k.
Ceylon, Sask. Macleod, Allai. Toronto, ont.
Darlinglord. Man. Mldland. Ont. Toronto, Ont., Bloor
Davidien, Saisit. Montreal, P.Q. and Lansdowne
Dawson. Yukon Montreuil, St. Catherine Toronto, Ont«, Ring
D.ck Lake. Bank. Street and Dufferin Sts.
Duncani. B.C. North Battieford, Sask. Toronto, Ont., Royen Ave.
Edmonton. Aita. North Vancouver, B.C. Trait, B.C.
Ititevan, Sask. **(Lonsdale Ave.> Vancouver, B.C.
Pension FalhL Ont. Oak River, Man. Varennes, P.Q.
Fort Ocorge, B.C. Ottswa, Ont. Verdun, P.Q.
Forwatrd, Sask. Paynton, sigle. Victoria, B.C.
Fredericton» N.B. Prince Rupert, B.C. Wakaw, saak.
Oirvln, Sigle. Puinnlchy, Siask. Waldron, Saie.
Halifax, N.S. Qucbec, 11-Q. Weston, Ont.
Hlamilton, Ont. Quebec, St. John's Gate Wet T.ooto, ont.
Hamilton, Ont., Quesnel, B.C. Wîinnipeg, Min.

victoria Ave. Raymore, Bank. W"yyrd, Saak.
Reston, Man. Yorleton, Sigle.

AGENCIES IN THE UNITED STATES, ETC.
Naw YORK-tt2 WALLm SraTat- H F. M. J. MeMichael antI W. T. Oliver, Atti.
SAN Fa4cico-2& CALiPoRNiA St,.-G. B. G;errard andI A. 9. Ireland, Agts.

CiticAo-echanta Loan and Trust Co.
,0Oasjm Aniffls-LONDON BANKERS-The Banke of England and

Meairs.» Olyl & Co. LIVERPUlOOL-Ilmnk of Liverpool. SCOTLAND-
National Banke of scot land. Li mited and Branches-. IRIFLAND-Provincial
Bankeof Ireland. Limited, anid raniches; National Bankl. Limîited, andI
Branches. AUSTRALIA-Union Banke of Australia, LimitetI NEW
ZRALAND)-Unlon Banik cf Australia, Llmited. INDIA. CHINA. andI
JAPAN-Mercantile Bank of lndix, Limited WEST INDIES-Colonial
Banke PARIS--Credit Lyonnais. LYONSsCredît Lydnnaus

Dîtm"ri oN SOUTHm ApuICA ARU, WEST INOmES IRAV DE ORTAINSI AT THE
BANK'a BRANCHES

Ensitei CmncuLsn Noras mrons TnÀvm'LL9RR. AvAILsRaLE mN ALL PARTS OP TUB
WoRLD. Aoswis IN CANADA F'OR COLONIAL BANK. LONON AND WEST INDiEs.

THE

Weyburn Security Banlk
HEAD OFFICE, WEYBU RN, SASKATC HEWA1N

Cêpital Atathorlzed -$1O000

Branches In Saskatchewan et
Weyburas YciIw Grass, McTaggart, Ileibrites Midale,

GrIfflus, Coigate, Pengmau and Rmdvilie

A Genseral Banking Business Transacted.
H. O. POWELL, Caeral Manger.

The Bank ,of Vancouver
Hansi Office:s VANCOUVER, British Columbia

SUBSCRIBED CAPITAL $832,9=00o CAPITAL AUTHORIZED $aO-400ac
DIRECTORS-

R, P. UcLENNAN. Belg., Prwident. MeLMU&amu McFonley & Co., Wholme
Hardware, Vamncouver, B.C-

M. B. CARLIN, Bn. ViceePresident. Capitallat Victoria, B.C.
Hia Hosoa TW. IATRIRSON, lieutanantewoernor BrÎtÎih Clumbsia.
L, W. SHATFORD, id., U.LA., Marchant. HadiLy, B-C. r
W. B. MALKIN. Esg., The W. H. Maîkin Co., Led,, WhOlIaî .romra

Vancouver. B.C,
ROBT. KERNNEDY., CapItalise. New Westminster, B. C.
JA. MITCHELL, EsCpait Vittî.a B.C.
K.H. HEAPS, Zig.. E.3. Hefpi & Co.. Lamber amd, TImmibar Prident

ColumWta Trusit Co., Ltd., Vancuver, B. C.
J. A. HEARVHCY, Eeg., K.. Formerly of Craubrook, B.C., Vacuvar. B.C.
A am"ne beakime bsnm« ttmsoct A. L DEWAR. Gem. Mon.

The Commercial Bank of Scotland,Ltd.
Entabllmhod 1810 Mead Offices 'EDINBURGH

Paid-up Capital £11000000 Reserve Fond - j6900.000
Pension Reserve FundI - £110.000

ALEx. BCGtR, Central Manager JAs. L. ANsoaaaon. Secretary

LONOON OFFICEs LombardI Street, E.O.
ALEx,%NDxR Ruait and GaoaoGz S. COUTTS, joint Managers

Gentral Banking Business transacted. Circular Notes. Drafts, andI Letters
of Credit issued payable at banking bouses in ail parts of the world.
With the 165 Branches located aIl over Scotland, the banik is in a very favor-
able position to deal with remittance andI ail ottier banleins transactions
on thetibent terme.
Tht batik unuertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
Head Office:THE BANKus TORONTO Con.

OF TORONTO Capital 84,800.000
Rest $6.8do.000

Dl RCTORS$-DUNCAN COULSON. President
W. O.GOODERHAM. Vice-President J. HENDERSON, 2ndVice-Presîdent
W. H. Beatty Robert Reford Hon. C. S. Hyman Nicholia Bawlf
william Stone John Macdonald A. E. Goodertiai F. S. Meighen
THOS. F. HOW. Central Manager T. A. BIRD. Inspector

BRAN4CHES
ONTARIO London Welland Vlbank
Toronto (4 offices). Wyoming Wolseley

(10 offices) Lyndhurat Yorletcn
Allandale Milibrooe BRTaSH COLUMBImA
Barrit Mllton Vancouver QEE
Berlin Newniarket (2 offices) Montreat
Bradford OnImvî1le Aldergrove (6 offices)
Brantford 011 Springs Merritt Maisonneuve
Brocleville Omemee New Wtstminster Gaipe
Burford Ottawa St. Lambert
Cardinal Parry Sound SASATErcaWAN MANITOU^
Cobourg Penetanguisliena Bredenbury Winnipeg
Colborne Peterboro Churchbrîdge Benito
Coldwater Petrolia Colonsay Cartwright
Collingwcod Porcupine , Eîatow Pilot Mound
Copper Cliff Port Hcpe Glenavon Portage la Prairie
Creemore Preston Kennedy Rossburri
Dorchester St. Catharines Kipling Swan Rivtr
Hîmavaîe Sarnia Langenburg .Transcona
Gaît Shelburne Montmartre
Oananoque Stayntr PelIy ALmuitTA&
Hastings Sudbury Preeceville Calgary
Hsvelock Thornbury Springside Coronation
Keene Walîaceburg Summerberry Lethbridge
Kingston Waterloo Stenen Mirror
BArncamm-London, England: Tht London CitY andI MitIlnt Banke, LimIteI

New Yorke: National Banke of Commerce. Chicago: Fîrst National Banke
Collections matIe on tht beat terms and remiitted for on day of payment

The DOMINION BANK
Mead Office Troronto, Canada

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

Capital - . . $4,71 0,000

Reserve . 5700,000O

Total A ssel s . 70,000.000
A Branch of tbis Bank has been established in London,Elngland. as

73 CORNHILL. E.C.
This Branch issues Lettra cf Credît and Drafts on ail import-

ant pointa in Canada. negotiateS Bill sent for collection, makes
telegrapbic tranafere, snd îransacta every description of banking
business.

Information furnished on aIl Canadian mnaltera.
A speclal departiment bas beau provlded for the use of visitors

and bearers cf our Lettera Of Credit,
G. A. sOG(RT, Gouecol Manager

The Standard Bank
of Canada

Established 187 89 Branches
Capital (Authorized by Act of Parliament $51*S000,000-00
Capital Paid-up - - .. 2.00.000
Reseirve FundI andI Undivided Profits - . 254724

DIRECTORS-
W.F. CowAw, Presidemit. Fan Wvtp, Vire-President, W. P. Allen

W. Rl. johnton, W. Francis, F. W. Ccwami, B. Lsmmglîi, T. B. Md4àillam
HBAMx OvMMs - TOIKONTO. Ont

Guo. P. SUBE0LII. Gemmi Mansgar J. S. LoupoNf, AmanAt eni M~ya.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

il
il.
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The Merchants Bank
of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two
AND oNE-HALF per cent, for the current quarter,

being at the rate of TEN per cent. per annum

upon the Paid-up Capital Stock of this Institu-

tion, lias been declared, and that the saine will

be payable at its Banking House in this city and

at its Branches, on and after the Ist day of

Mardi next, to Shareliolders of record Et the

close of business on the Ifiui day of February.

By order of the Bôard,

E. F. HEBDEN,
General Manager.

Montreal, january 23, 1911.

The Bank of Nova Scotia
INCORPORATEO 183

Capital Paid-up, $3,988,320 Reserve Fund, $7,480,000
HEAD OFFICE - HALIFAX. N. S.,

DIRECTORS:
J. W. PAYZirr. President CHAs. AlIcHiBAL, Vic-President

G. S. CARPBELL HECTOR Melsens J. H. PLUlnaBi
J. W. ALusoN N. Cufflv R. B. HAsitis

GENERAL MANAGER'S OFFICE, TORONTO ONT.
H.A.RI RD»ON, General Manager D). WA=TES, Assistant Goueterai Manager

Gao. SAsunason, C. D. ScitusuAs, B. CaoCxsrr, napoCtors
BRANCHES:

NOVA SCOTIA-Amberat, Annapolis Antigonish. Bridgetown. Ca~nning, Dart.
mouth, Dig by, Glace Bay, Halifne, Hentvuile, Liverpool, New Glasgow, North
Sydney, New Waterford. Oxford, Parraboro, Plctou, River Hcbert, Springhill,
Stellarton, Siydney. Sydney Mines, Thorburn <sub. to New Glsgow', Trenton(sub to New Glasgow), Truro, Westville, Whitney Piîero Windsor, Yarmouth.
Naw DsjissWlcg- Canipbeliton. Chatham. Fredericton, Jacquet River,Moncton, Newcastle, Port Elgin, Sackville. St. Andrews, St. George,St. John, St. John (Charlotte Street), St. Stephen. Susse, Woodatoek
PRINCs EowARD IlA"N-Charlotte, SAssa=tcswAs-Regina, Salokatoion.
îown and Summnerside. Prince Albert.
OurAubIO-ArnPrior. Darrle.Beîn>ont, BuERCLsi- Vanc ouve r,

Haretsville (auto to Belmont), Ber. Granville St., Vancouverl Victoria.lin, Brantford, Hamiliton, London, NEwFousoi.ANt -Donavista., Burin.Ottawa, Peterborough, Port Arthur, Carilonner. Harbor 0race, St.John-S,St. Catharines, St. Jacob', Toronto, GadDnTilnae
8orS.WinSt dDuan W.Sa INDIES- JarnaiCa: Kingston,
St. Dn r.,Quunand Church Stu., Mandevilie, Montego Day, PortBIOOr &,Spadina, Welland. Wood- Antonio, Port Maria Savanna-la

stolBCk Prton nel.onr Mar, St. Ann'a Day, Black River.
Qutuna- ~ ~ I PoIDnel tel PORTO RICO-San JUAn.New Richmond, New Carlisle (sut, CuaA-Cienfuegos, Havaia.te Paspebise), Paspebiac, Quebec. BUNsse STATES- Boston, ChticagoMAsET@sBA-Wlnnipeg. adNwYrtALBE RTA--Calgary, Edmoenton. adNwSok

Adelaïde and Simco e Streets
Queen St. and Jamneson Ave.
Collage and Grace Streets

Branches:
Br*oadview and Wilton Avenut
Dundas and Keele Streets

Wilton Ave. anid Parlianient

TI-E BANK 0F NEW BRLJNSWICI
HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up> $OOAO. Rest and Undivided Profits over Sl.800,C
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manag

CAPITAL PAID-1

TH-E MOLSONS $4,000,000
BANK RESERIVE FUN]BANK$4,600O000

Incorporated by Act of Parliament, 1855.
HLAD OFFICZ on MONTB.EAL

BOARD OF DIRECTORS:
Wu. MoLson MACPmnmkoZ<. Preient. S. H. Ewilo., Vice-Pr-esidiW. M. Ramsay H. Marklsnd Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll JAMES BLUOT, Genersi Manae
A. D. Duassoan, Chief Inspector and Sont. et Branches W. H. BRASsai. lE. W. WAtt,. J. H. CAmp5ELL sud H. A. HARRIEs, Allai. Inaps.
ALBERTA BRANCHES

CagayExeter Smith'a Falls Lachine Lock
Care . orest Sit. Mays MNRADiantnd City Frankford Et. = 8o.a Cote St. Paul
Edmonton Hensali West Bcd Bch. St. James St.Lethbridge Hamilton Hast End»rcli. St. Catherine

Barrant CoLUàmIX James St. Teeswater St. Branch
Reveistole Market Dranch Toronto St. Henri Br*n
Vancouver Hit. g=te Day St. Cote des NeijHastingast Irqa 0ucn St. W. Maisonneuve.

Main Street Kingaville Trenton Markiet and
MANIrOSA Kirkton Wales Harbor Branc

Winnipeg Lambten Mille Waterloo Pierreville
Main St. London West Toronto Quiter:
Portage Ave. Luckniow Williamsburg Richmond

OwrAaîO Meaford Woodstock Roberval
Alvïnston. Merlin Zurich siorti
Amheratburg Morrisburg Quilanc St. Ceasire.AyNe orwich Arthaba Ica St. Pisyle StatiBrckile ottawla Bediord$ St. Lawrecn.e
Chestervilie owen Sound Chicoutimi Boulevard Brel
Clinton Petrolia Drummiondville St. Ours
Dsshwood port Arthur Praservîlle St. Thérèse deDrumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Hnowlton Waterloo
AGER'TS IN GRasT'RTI AayND CatmN Ctos- London and Liverpool-par

Bank, Lined. lreland-Knuster & Lellsier Bankr, Lluiîed. Ausrallasud N,ZelUnd -VThe Unin Bank of Australia. Llmted.- South Airks.-The Stanga
Bank et Southt Ainesa, Lilii.d.

FOREIGN AGENTS -France-Socile Gemenile. Germau7---Deutscbe BalBelgium-Antwerp-La BanqiuadAuyars. 0.hina snd Japas-Hong-Kontss
Shanghai Bauklng Corporation. Cuba -Banco Nacioual de Cuba.>

AGENTS IN< UNITED> STATES.-Agentsand Conrespondeaa
In akil Ch.t puincipal ciie.
Colllçtloo la -,e il 1 pari. .1 the Dominical and roteins promnptly r@Mul

nt___ lowei rates 0f t2chang.. Commercial leflurs nf CrOdji ands Tvultanb Circula, Leiton iaurd saiahLe in al] patta of the wol

Volume

YTHE STER LING BANý «K
0F CANADA

Save a Competenc
7ou niake a start for a competence in the

first dollar you deposit in a savings account.
This batik offers you a courteous and careful
service and encourages the opening of savings
accounits. One dollar deposit makes the start.

Head Office
King and Bay Streets, Toronto
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(j CHARTERED BANKS

TH E

ROYAL BANK 0F CANADA
INCORI'ORATED 1869

Capital (paid up) - $ 6,250,000
Reserve and dindivided Profits 7,450,000
Aggregate Assets - - 110,000,000

BOadrc cf Directoire
. .HOLT, Esq., Presdent E. L. PEASE, Esq., Vice-Presldent

Wiley Smith. Esq., Hon. D. Mackeen. Jas. Redniond. Eq.
F. W. Thompson, Esq.. G. R. Crowe. Esq., D. K. Etliott, Eaq..

W. Hi. Tharne, Esa., Hugh Patan, Esq., T. J. Drummond. Eaq.,
Wm. Robertson, Eau.

HEAD OFFICE, MONTREAL
B.L. Pease, Central Manager , W. B. Torrance. Supt. of Branches.

C. B. N4eill and F. J. Sherman, Assistant Ceneral Managers.
BRANCHES-ONTARIO

Arthur Elmwaod Kenilworth Sault Ste. Marie
Bowmanville Fart William London South River
Burk'a Falls Omît Niagara Falls (2) Tillsonburg
Chîppawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersaîl& Putnani Peterboraug

QUEURC
Jaoliette sud Rawdon Mantreal (9) Quebec

NIEW BRUNSWICK
Bathurst Edmundston Moncton St. John. NarlhEnd
Campbellton Fredericton Newcastle St. Leonarda
Dalhousie Grand Falls Rexton Sackville
Dorcheater Jacquet River St. John Woodstock

NOVA SCOTIA
Amherst Glace Bay Maitland Shubenacadîe
Annapolis Royal Guysbora M =tua River Springhll
Antigonish Halifax (4) Mdden Stellarton
Arichat Inverness Mgrave Sydney
Baddeck Rentyîte New Gîssagaw, Sydney Mines
Barrington Passage Lawrencetown New Waterford St. Petersa
Beatr River Liverpool North Sydney Trura
Berwlcl Lockeport Parrabora Weymautb
Bridgetown Londonderry PIctou Whitney Fier
Brîdgewater Louiaburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Marien Wolivilîe
Digby ,Mabou Sherbrooke Yarmouth

PRINCE 11DIARD IOLANOD *EWFOUNOLAND
Charlottetown Summerside Tigniali St. John's Trinity

MANITOBA AILUMErT
Brandon Winnipeg Athabasca Landing Lacombe & Medicine Bat
Plumas do, Grain Exchange Calgary Bentley marinville

Edmonton Blackfalds Vermilion
OAJU IrCH Lethbridge

KAAO WAR Magrath
Bethun Lipton Maate Jaw Saakatoon
Craik Lumsden Prince Albert Scott
Davidaco Luseland Regina Swift Current
Abbattiord BRITISH COLUPRI
Albernî Grand rieks Nelson Roasland
Chilliwack Hope . New Westminster Salma
Courtena Kamloops North Vancauver Sardis
Cranbrook Kelowna Part Alberni Vancouver (10)
Cumberland and Ladner Part Moody Vernon

Union Wharf Ladysmlth Prince Rupert Victoria
Eburne Nansimo Rosedale Victoria West

BRANOHES-OUBA, BRITISH WEST INDuES, ETO.
OU"A

Antilla
flayamoc
Caibarien
Ciego de Avîla

Camsaguey Havana (2) Sagua
Cienfuegos Manzanillo Puerto Padre
Cardenas Matanzas Sancti Spiritus
Guantanamo Santiago de Cuba

PORNTO Rico
Mayagues Pouce San Juan
BAIAMAB BARUADOS IAMAICA TRINIDAD
Nasau Bridgetown Kingston Port af Spaià.

San Fernando
LONDON# 2 Bank Bldgs.. Princes St. NUEW YORKa Corner William

and Cedar StU.

LA BANQUE NATIONALE
FouuDED IN 186

Capital $ 2,O00,0O0.0O
Roen*e, Fond 0 11 300,000..00

Our systemn of Travellers' cheques has given
complete satisfaction ta all our patrons, as to
rapidity, security and economy. The public is
invited ta taice advantage of its facilities.

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

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

THE NATIONAL BANK 0F SCOTLAND
LIMITED

Incarporated by Royal Charter and Act of Parlianment. EsTA&BLIsHBO 1825
Capital Suhacribed ... £5,000,0W00 25,00>0,000
Paid up................ £1,000.000 8 5,000.000
UncallPd ................. £4,000.000 $20,000.000
Reserve Fund ............ £ 950,000 14,750,000

Mead Office - EDIrIBURGIt
J. S. COCKBURN. General Manager. GEORGE B. HART. Secretary'

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C.
JOHN FERGUSON, Manager. î)UGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residina in the <Lolonies domîciled in London, are
retired on termas which will bie furnished on application.

THE BANK 0F OTTAWA
]DIVIDEND No. 82

Notice is hereby given that a dividend of Two and three-
quarters per cent., being at the rate of Eleven per cent. per
annum, upon the paid-up Capital Stock of this Bank, bas this
day been declared for the carrent three rnonths, and that the
same will bie payable at the Bank and its Branches on and
after Friday. the first day of March, 1912, to shareholders
of record a t the close of business on l5th February next.

BW Order ai the Board,
43E0. I3URN, ng.

Ottswa, Ont. Jan. 15th. 1912. (.eneral M e

BANK 0F H-AMILTON
MIEAD OFFICE, HIAMILTON4

Capital PaId uap.......................... $2,870,000
Reserve and Undlvlded Profits« ........... 3,500.000
Total Assets ................... ....... 44,000000

DIA ECTORS
HON. WILLIAM GIBSON, Presidetit.

J. TURNBULL, Vice-President and General Manager.
C. A.Birge. Gea. Rutherford. W. A. Woôd.

Col. the Hon.J. S. Hendrie, C.V.O. C. C. Dalton, Toronto.

B R AN 0 M E S
ONTARIO

Ancaster
Atwood
Bearnsville
Berlin
Blyth
Brantford
Burlington
Chesley
Delhi
Dundale
Dundas
Dunoville
Fordwich
Ft. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Elm Creek
Foxwarren

Aberdeen
Abernethy
Battleford
Belle Plaine
Bradweli
Brownle
Creelman

AL
Blackle
Brant
Carmangay
Cayley
Champion
Granum

Gorrie,
Grimsby
Hagersvïlle
Hamilton

Barton St.
Deering
Est End
North End
West End

Jarvia
Listowel
Lucknow
Midland
Milton
Milverton

Franke
Gladal
Harni
Kento
Killari
La Ri.
Manit

Caries
Caron
Dundu
Estevi
Franc
Grand

.BERTA
Nanton
Parielan
Stavely
Taber
Volcan

Mitchell
Moorfield
Neustadt
New Hamburg
Niagara Falas
Niagara Falls. S.
Orangeville
Owen Sound
Palme~rston
paris
Port Elgin
Port Rowan
Princetoni
Ripley
Selkirke

MANITOBA
lin Mather
tous Miami
ota Minnedosa
nl Morden
ney Pilot Mound
iiere Roland
ou Snowf1ake

SASKATCIIEWAN
'aIe Heward

Loreburn
irn Marquis

an Melfort
la Moose Jaw
Coulec Mortlach

id

BRITISH
Fernie
Kamiloops
Milner
Port Hammond
Penticton

Sîicco
Southamptan
Teeswater
Toronto

Queen &
Spadina

College &
Oslngtoti

Yonge &
Gould

Bathurst &
Arthur

West Toronta
Winghaiii
Wroxeter

Starbuck
Stonewall
Swan Lake
Treherne
Winkler
Wiînnipeg

Princess St.

Osage
Redvers
Rouleau
Saskatoon
Tuxford
Tyvan

COLUMBSIA
Salmon Arm
Vancouver
B. Vancouver
N. Vancouver
S. Vancouver

Co»sssoaoszr in GREAT Bitîraîx.
National Provincial Bank of England, Ltd.

COaPýSeaOunM IN UlsoTIE STATES.
NewYork-Hanover National Bank and Fourth National Banik. Boston-
international Trust Co. Buffalo.-Marine National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental National Bank
and Firat National Bank. Philadelphia-Merchants National Bank.
St. Louis-Third National Banik. Kansas Cîty-National Bank ai
Commerce. San FrancisSo- Croclser National Bank. Pittsbfrg-
MoInm National Banke. MinneaPolis-Security National Bank

Collections effected in ail parts ai Canada promptly and cheaplY.
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IlCH1ARTEIRED 'BANKS

ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PA1D UP CAPITAL . - - - - $15 ,000,000.00
RESERVE FUND - - - $10,125,000.00
RESERVE LIABILITY 0F PROPRIETORS - lit- $15,000,000.00

-- - - $40,125,000.00

AGGREGATE ASSETS, 30th SEPTEMBER, 1911 - - - - $227,934.805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEED1LE STREET, E.C.

GENERAL MANAGR-J. RUSSELL FRENCH

333 BRANCHES AND AGENCIE; in the Australian States, New Zealand, Fiji and'Papua (New Guinea)

The Banik collects for and undertakes the Agency of Other Baniks and transsuts every description of Australian l3anking Business

THE METROPOLITAN BANK
Capital Paid Up . .. . $l.000,000.00
Reserve Fund . .. . .. 1,M5,000.00
Undivided Profits . . . .. 188,046.68

Hecad Office T R oNTîo
S. J. MOORE, President W. D. ROSS, General Manager

A Generai Danklng Business Transected

EASTERN. TOWNSHIPS BANK
Capital $3.000.000 Reserve Fond $2,400,000

HEAD OFFICE - SHERBROOKE, QUE.
With over eighty-six branch offices in the province oif Quebec.
we tiller facilities possessed by tio other batik in Canada for
COLLECTISIIS AND BANIiNC BUSINESS OEIRALLY

IN THAT IMPORTANT TERRITORY
Branches iti MANITOBA, ALBERTA and BRITISH COLUMBIA

Correspondents ail over the world:

The TRADERS BANK 0F CANADA
Capital paid up $ 4,354,500 Res .. 2,500,000
A"sets over .... 52,000,000 Deposits 39,077,000

BOARD 0F DIRECTORS:
C. D. Warren, Esq., Pros. Hon. J. R. Stratton, Vice-Pres.
C. Kloepfer. Esq,, Guelph. W. J. Sheppard. Esq., Waubaushene,

C. S. Wilcax, Esq.. Hamilton, E. F. B. jahnston. Esq., K.C.,
Toronto. H. S. Strathy. Esq., Toronto.
Auditor ta the Board: lo L. Willis.

,HEAD OFFICE: TORONTO
Stnart Strathy, Gen. Man. N. T. Hillary Assistant Gen. Mani.
J. A. M., Alley, Secretary. Pry. Sherris, Inspector

BRANCHES: ONTARIO
Amia Fort William Ottawa Tharnesford
Appin (llenicoe >Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches:
Avon Guelph Paisley Yonge and Coiborne
Aylmer Hsileybury Porcupine Yonge and Richmiond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott Ring and Spadina
Bind River Hamilton Market Putinan QueenandBroadview
Brldgeburg Harriston Ridgetown Yonge and Bloor Sta.
Bonville lngersoll Ripie0y Qerrard & Main St.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgesville Kincardine Rodney Jones and (3errard
Builington Lakefield St. C.thar!ies Tottenhain
Cargill Lakeside St. Marys Tweed
Chajiie.u Leamington Sarnia Vars

Cifford Lions Head Sault Ste, Marie Wardsyiilme
Collngwo Lynden Schomnberg Warsaw
Drayton Massey Spencerilie Waterdown
Drydmn Matheson Springfild Webbwoad
Durhami Mount Elgin Steelton W. Pt. William
Dutton Mount Forest Stony Creek Windsor
Bîmira Newcastle Stratford Wliota
Rucra North Bay Stirathroy Woodstoc<
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Fergua Tavistoclt

ALBERTA SASK(ATCHEWAN MANITOBA
Beiscker lan

Calgary camros Bashatoon Zealania Winnipeg
Castor Didebury llosetown
Irumh:Uer Edmnonton Forget Regina RTS CLMI

Emih adsby BIIHCLMI
HoieAcb Mi.? QUHBU Vancouver

Muon Stettier Montreai Port George Stewart
Red Willow LomooN.-The London City and Midland Bank.

THE HOME BANK
0F CANADA

Quarterly Dividend Notice

Notice is hiereby given that a Dividend at the rate of
SIX PER CENT. per annum upon the paid up Capital Stock
of tbis Bank h;as been declared for the three months
endig the 129îh February, 1912, and the same will be payable
ait its Head Office and Branches on and after Friday, the Ist
of March, 1912.

The Transfer Books wiIl be closed from the 16th tu the
29th February, prox., both days inclusive.

By order of the Board,
JAMES MASON,

Toronto, 17th January, 1912. General Manager.

Union Bank
of Can ada

Paid-up Capital - - $41762,000
Rest and Undided Profits 3,591,000
Tot Asseste (Over) - 57,000,000

London, England, Office,
51 Threadneedle Street, LEC.

A Branch of this Bank ha, been'establishead in London,
England, at No. 51 Threadneedle Street, E.C., where
Letters of Credit and Drafts payable at aIl important
pointus in Canada and the U nited States, can be purchased,
and Money Transfers arranged.

A Visitors' Room is provided for the convenience of
clients of the Bank when in Londlon, to whicb their mail
may b. addressed.

Correspondence solicited.

London F. W. ASHE, . - Manager,
Dtsuch: sG. M. C. HART-SMITH, Asistant Manager
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INV ESTMENT AND LOAN COMPANIES-i

Canada Permanent
Mortgage Corporation

TORONTO STREET, TORONTO
1'aid-up Capita ..... .......... 6,000,000.00
Reserve luiid (earnedf....................... 3,750,000.00
Iitvestnieits .................................. 30,048:593.40

EXECUTORS AND TRL'STEES are ,îuthori,.ed tu invest trust
fonds in this Corporation', 1)EBEINTURE-S.

They are issued for qumniýýf ý i(1 and upmards, and are transferable.
A specînîcn 1)ebrnture, copy of Annual Report, and ait particul.îrs

will bc forwarded on .appli- i -n.
TIht Corporation is aise ai LEClAI fW1I'OSIT01eY FOR TRUST

[)NS. Conipourd nterest at TERR I ONIt*H,1.IAIlFFR CENT.
psr annum sa s-rsditej to ail accounts Depusit-ors arc dforied .verY

The
HURON 4% 41%
a nd
ERIE DEBENTURES
LOAN PAID-UP CAITAL - $2,0W.C5I
and RIESERVE FUIO - - $2,Oo,oo
SAVINGS TOiTAL ASSETS. <ver $13,7,50,OOO

CO. Main Offices:C O.442 RICHMOND) STý LONDONs
lrlcorporated 1864 LONDON BR CNAeST.TOA

Hume, CuoXS 1.gr.

THE STANDARD LOAN

We offer for sale debentures bearlng interest ait FIVE per
cent. per annum, payable half-yearly. These debentures offer
an absolutely safe and profitable investmnent, as te purchasers
have for securîty the entai-e assets of the company. -

Capital and Surplus Assets, S1,350,00O.0o
Total Assets, $2,700,000.00

P*aumr NOB-PRueloENT
JA. HAMMBRBR W. S. D!NNICK, Toronto- R. M. MACLEAN. London, Bng.

RIGHT MON. LORD STRATHCONA àso MOUNIT ROYAL. O.C.M.O.
DAVID RATZ R. H. GREENS HUOH S. BRBN4AN
W. L. MORTON A. J. WILLIAMS

Nea" OMos: Corser Adelaide and Victoria Sirets, - TORONTO

The London and Canadian Loan and
Agency Company, Limited

The Annual General meeting of the Shareholders will be
heId at the Company's Offices, 51 Yonge Street, Toronto, on
Wednesday. 21st February. 1912. Chair to be taken at aoon.

By order of the Directors,
V. E. WADSWORTH.

Toronto. November 28tb. 1911. Manager,

C.REDIT FnONCIER F.C.
HAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide S:. E., Toronto

The Hamilton Provident and
Loan Society

Capital Subscrlhod, SI,500.OOU. Capital PaId-Up,$l,lOOOGO
Reserve and Suplus Funde $695,946.97
TOTAL ASSETS - $4,4118,040.11D EB NTU ES ssued for one or more years withDEBE TURE intrestat four per cent. per annum,

payable half-yearly, The Debentures of Ibis Society are a legal
investment for Trust Funds. Correspondence invited.

Head Off le, King Street, HAMILTON, ONT.
A.TURNER, President C. FERRIE, Treasurer

The RELIANCE Loan and Savings
84 Klng Street East - TORONTO

JAMES GUNN N. I-. STEVENS H. WADD1INGTON C. R. HILL
President Vice-President Manager Secretary

Permanent Capital, fuIIy paid . ... .$ 7-85,010.00
Assets....- ý..... ......... ...... 2,019,418.56

DFPlOSITS subject to cheque withdrawal. We allow interest at 3%
PER CENT.. compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOeIT RIsCEIPTS issued at 4%. DEISENTURES
issued in amoiunts of $100 and upwards for periods of 5 years with
interest at 5 FR CENT. per annum payable half.yearly. Coupons
attachedi Mtoneys can be deposited hy mail.

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pre.
LON DON .Ont.

capital paid up
Total Assets

Debentures

40
issued for two to tive tears with haîf yearly
coupons. principal and Interest payable without
charge at any brandi of Molsons Bank. Legal
Investment fer Trust Punds.

MORTGAGE LOANS ON ImPROVED REAL ESTATE
A. M. SMART. Manager

TH-E TORONTO MORTGAGE COMPANY
OGlace, ne. la Toronto Street

Gahanal PakIup.................................. &" o
Reoenr Fww .......................................... 1lm0
Total Asts ........................................ IP,111ile a
President HON. SIR WM. MORTIMER CLARK. LL.D W.S.. K.C.

VIce.Pres.. WELLINGTON FRANCIS, K-C.
Debentures issued to guy4%, a Legal lnvstment for Trust Funds.
Depouits reeved et interest. wîthdrawable by cheQue.
Loans made on inproved 1-1e Bstate, on favourabIe -eai.

WALTILf GILLESPIE, Mlanaiger

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

nappit: Temple Buildîng, London Canada

interest ait 4 per cent. payable half-yearly
on Dehentures.

T. H. pURDON. K.C.. Pruesdent NATHANIEL MILLE. Manager

5V0DEBNTRES 5%,0
For a limited time we will issue debentures bearing

5% interest payable half.yearly.
Thàe DomIaoaà Permmnet LOan Compnny

Ul K.la Street West. Torpoto,
HON. J. R. STRATTON, PreosMent P. M. HOLLARD. Ose. "*&ogr

on improved farm and

MONE TO OANet current rates and
on favorable ternis.

Correspondence and personal înterviews invited.

February io, 1912.

Capital,
$7,718,13W6

Invested Assets,
Over $32,000,000.00
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IMISCEILLANEOUS ADVERT]ISEMENTS

Railroad Bonds FEBRUARY
We offer the First Mortgage Bonds of anBOND OFFERINGS
old-established Railroad secured by aFirstBO D fFE ING
Mortgage to yield

Our, latest bond circular is now ready.
PER q CENT. Send for a copy giving particulars of bonds

The Uine is controlled and managed by one Yie1ding 5 8% to 6*%
of our largest railroad corporations, and the
bonds are a splendid investment.

Ful particuars. on request. O D A& C M P N

AEmilus 'aris &Co.BOND DEALERS
(Memnbers Toronto Stock Exchange) H m ieBidn ootJARVIS BLDG. - - TORONTO Hm ieBidn oot

SAFES -SAVE E% PRPET
THAT IS A

TAYLOR SAFE WILL
J. & J. TAYLOR -TORONTO SAFE WORKS

International Securities CO., Ltd.
Authorîzed and Exclusive Agent of

Grand Trunk Pacific
to sale of its Townsite Lots in Divisional Points of Melville,
Watrous, Blggar,Wainwright, and junctional Point of Tofield,
as well as Town of Scott, ail located on main line of Grand
Trunk Pacifie Railway between Winnipeg and Edmonton.

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

REGINA, SASK.
MOOSE JAW, SASK.
MEDICINE HAT, ALTA.
LETHBRIDGE, ALTA.
NORTH BATTLEFORD, SASK.
CANORA, SASK.
WEYBURN, SASK.
ENTWISTLE, ALTA.
LACOMBE, ALTA.
YORKTON. SA"K.
SWIFT CURRENT, SASK.

.Inquiries are solicited fromt Parties seeking a sound invest.
ment in any of abave named Cities and Towns. Many of
these places afford splendid openings for business and pro-
fessianal men. Full information wilt be Ireely furnished,
and booklets, maps, etc., regarding any of t-hese cities
or tawns, mailed -free iupon request. J :

1 nternationa1Ï'ý Securities Co. ,«,.Ltd.
Head Office - WINNIPEG, MA,;. -Somnerse Bldg.

EsANcfi OF ioas
VANCOUVER, B.C.-Dominion Trust BIdg.
TORONTO,, 0nt.-Kgnt Bidg.
MONTREAL, Qu e.-Yorkshire Bldg., St. Jamesn St.

Positive Protectioi

la a mnatter of vital Importance 1
Every Man

who îs at ail Interested ln the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES. POLICIES> and ail valuables

af ths =are.

Goldie & McCullocJ
FIRE -PROOF SAFE

AND VAULTS
Have proven that they are the niait absolutely
relîableby their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCuiloch Ci
SGALT, ONTARIO, CANADA. Li

WESTERN BRANCE
SU8 MCDersntt Ave.. Winnipeg,

Man0.

MRAIITIME PROVINCES
WU-1 Do* lit., St. John. N.B.

QUEBEC AGENTS:
Ross & Greig, 412 St. Jame,

Montreal, Que.
BRITISH COLUMBIA AGI

Robt. Hamilton & C,,
Vancouver. B. C.

Volun
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'Zbe tfonetar,ý Mmes
0F CANADA

PUBLISHED RERY SATURDAY BY THE MONETARY TIMFS
PRINTINO COMPANY 0F CANADA. LIMITED.

MANAGING DI RECTOR-james J. Salmond.
MANAGINO EDITOR-Fred. W. Field
ADVERTISING MANAGER-A. E. jennings.

ItThe Monetary Times was established ini 1867.. the year of Confederation.
It sbsobed, in 18M6 T'he Intercolonial Journal of Commerce. of Montreal ;ai

1870, The. Trade lieview, of Montreai: and The. Toronto Journal of Commerce.

Terme. et subserlption. payable an advenue,
Postpaid ta any address in the Postal Union.

Ont Yeau Suc Mcrnths Three Months
13.00 (12.)> $1.76 (7a,.) $1.00 (48)
coisAntedating This sue la, More Thun One Month, 2s; Cent ah
CoisAntedatling This Issue by More Than Six Montha, 6. Cents Bach.

ADVERTISINQ NATES ON1 APPLICATION

M.EAD OFFICE-C.,.,., ciiu., and CoUrt Street*. Toront.
Tlreehone main 7404 7406 or 740e. Branch exchange connectîngail deplurtments. CABLE AxossEs-." MINagas. Touo" . "l
Woat.sn Canada Offfet-Room 404, Builders' Fxehsang Building. o. w.

1-Ooodali. Business ami Editoripi Representative. 'Telicphoe Mai« 7860.
montrons Ofi*-U Board of Trade Building. T. C. Allum. Editorial

Representative. Phone M. 1001.

Landen Ofieentsrnd Trunk Building, Coclcspur street. T. R. Clougiier,
Busines and EditorÎIi Reptesentatîve. TeIephome527 Central,

Ail mailed papers are sent direct to Priday evenfing trains, Substribers who
raceive themn late wîli confer a favor b>' reporting ta the circulation depgrtment.

The Monetary Times does not necessarl>' endorse the staterment, &nd
opinions of ils corres4pondent., nor dota il hold itself responsible therefor

Tih. Monetary Times invites information fram lils readers tu aid la exclading
(ram its columins fraudulent and objectlonable advertis.tnents. Ail information
wili b. tresat confldentially.

BOUNTIES.I

The question of government lxiunties, besides being
one of economic importance and viewed in varlous
lights, bas been an active factor in the stock markets.
The steel markets have experienced price changes due
apparently to the favorable or adverse bounty news to
hand at the moment. The bounty factor will probably
play smaller part in the stock markets until a definite
announcement is made regarding its consideration or
the governmcnt's final decision. Considerabie pressure
is being concentrated upon the Dominion Government
to grant renewed assistance to, the steel companies,
while Western Canada particulàrly is opposing such ac-
tion. 'The matter may be Ieft for a report by the Tariff
Commission.

The bounty systemn in Canada dates back to, 1883
when the first bounty legisiation was passed with regard
to iron and steel. At one time bounties were granted
for the encouragement of the beet sugar industry, but
they oeased many years ago, and were not, renewed.
In 1884 bounties were paid for the production of manu-
facturing industries, and thus for 28 years the iron and
steel industry have been 'assisted by way of bountÎes
in one formn or another. In the case of bountiÎes on
pig Îroni, -steel and puddled bars, 'the bounties, expired
On December 3 îst, 1910. There is an exception to,
that, however, in the case of ironi produced f rom Can-

Ten Cents

adian ore by the process of electric smelting. It was
provided when the last extension of bounties occurred,
that regarding that particular form of industry, the
bounty should be extended to December 31st, 1912. No
operations have been carricd on under that provision.
The bounty on rolled round wire rods which bas been
carried on expired on July îst, i911. T he provisions
of the present stattite giving a bounty Of 75 cents per
foo pounds on lead contained in lead-bearing ores min-
cd in Canada, were extended to junc 3oth, 1913, the
amount of the bounty being limuitcd to $,5oo,ooo in each
calendar year. There is a bounity of tliree-cigé'hths of
a Cent per pound on manilla fibre used in the mfanufac-
ture of binder twinc, due to a discriination by the
Llnited States in the Philippine islands' bv which the
manufacturers of naniUa fibre in Canada were obliged
to pay a duty which their'American competitors were
not obliged to. pay. That'bounty is not *limited as to
date. There is also a bounty of s: ý4 cents per gallon on
crude petroleum which was established on the reduction
of the-crude petrôleumn dUties some Years ago, anid there
is no limitation as to date. Since the inception of the
bounty system in 188à to, March 3 ist, 1911, the total
sum paid in bounties blas amounted t.0 $21,031,70S, as
follows:

Pig iron....... ............. 7,707,648
Puddled iron barýs.......... .......... 113,674
Steel ..................... 6,706,900
Manufacturesofsel

Wire rods ................ ........ 2,541711
Angle beams, etc.........1.........101,264

Lead ......-........................ 1,610,733
Manilla fibre....................243254
Crudc petroleum .. »..... ............ ,91,075
Beet root sugar .... _.............93,284
Law costs... ................ 2,67

Total............ ............ $21,031,700

Supposing the bountyis continved at the rate of
g0 cents per ton, the payments would be distributed
amongst the Canadian companies in approximately the
following proportions.

Company.
Dominion Steel Corporation.
Nova Scotia Steel and Goal.
Alszoma Steel.......
Steel Company of Canada...
Canada Iron Gorporation....
Deseronto ...... ..........
Atîkokan Iron Company ....

Annual output Annual
in tons. bounty.
360,000 $ 324,000
1o,0oio 81,ooo

345,000 310,500
19)1,000 171,q00

91,>000 » s1,çooO
20,000 18,000
29,000 26,100

1,126,000 $1,013,400

Another occurrence probably responsible, to somje
extent, for the strength in the steel stocks is the success
experienced by the Democrats in their proposaIs to,
reduce the tariff on iron and steel products.in the United
States to the extent Of 35 tO 5o per cent of the present
tariff. This proposai bas been adopted by a large ma-
jority, and is likely to, go into effeet. If go, it should
be advantageous to the Canadian iron and steel corn-
panies which have ore for export, inasmuch as among
the proposaIs mentioned is the placing Of ore on the free
list. It is claimed that several Cianadîan companies cana
produce ore at a low cost, and will1 be in an excellent
position to ship large quantities into the United States.
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To what extent these companies will be affected by
tl* lower -tariff on iron and steel products, generally, is
more than iron and steel men care to say at this stage.
Tt is admitted in the United States that the resaIt there
will be that the imports of iron and steel products will
amount to $25,00o,ooW per year more than formerly.
These products wîll probably comne largely'fromn England
and Germany. Tt seems unlikely that so much would corne
f rom Canada. It is also, doubted if the experts f rom the
other side of the Atlantic to the United States will de-
crease to any great extent the desire of those countries
to expert to Canada. Some even offer the opinion that
the increased importations into the United States may
make United States producers more anxioas than here-
tofore to expert to Canada. Only one thîing seems at al
certain, and that is that the placing of iron ore on 4 he
United States free liÊt will benefit Canadian companies.

I BUSINESS FAILURES.j

It is somnewhat diflicuit to draw deductions f rom
statistics of business failures without intimate know-
ledge of the actual conditions surrounding each failure.
Satisfaction, however, may be expressed at a reduction
in the number of failures in Canada and Newfoundland
last year, as compared with the previous year. In 1910

there were î,469 failures, with assets of $7,075,347 and
liabilities Of $15,712,586. In 1911, 1,401 failures oc-
curred, involving assets Of $6,420,331 and liabil-
ities Of $13,086,946. According to 'Bradstreet's agency,
an authority on this' subject, the failures were due -to
the following causes:

No. 1911.

Incompetence................226
Inexperience.................. 41
Lack of capital .............. 691
Unwise credits................12
Failares of others.............î6
Extravagance.................12
Neglect...................... 58
Comnpetition.....;..............'s
Specific conditions............ 204

Speculation................... 13
Fraud .............. ........ 11r3

Total ................... J ,)401

No. 1910.

219

27

688
13
27

6

12

274

8
139

1,469

0f the 1,4W1 failures among the 130,446 individxials,
1irms -and corporations constituting the Domninion's busi-
ness community, 83.2 per cent. were charged as due to
the failing individuals themselves, and only 16.8 per
cent. were laid to oatside causes. In 1910 the propor-
tions were 78.7 and 21.3 per cent. respectively. It
might be observed, indeed, that ever cause' attributed
to the indivîdual, except one, unwise credits, is charg-
ed with an increased responsibility as compared with
1910. Alniost haîf of alI the failures, 49.3 per cent. to be
exact, followed from lack of capital, as against 46.8
Per cent. in 1910, and this is the highest percentage re-
ported since i9o7, when 52.5 per cent. resulted f rom
this same cause. Incompetence, with Y6. i per cent.,
against 14.9 p)er cent. in 1910o, is the next most influen-
tial cause, and speciflc conditions is third, with 14.6 per
cent. of the failures in i911, as against 18.7 per cent. in
1910. In liabilities, lack of capital, with 47.8 Per cent.
of the total, inexperiece, with i8.9 per cent., and speci-
fic conditions, with io.i per cent. of the whole, make
up the three causes which together account for three-
fourths of ail the Canadian liabilities.

Lack of capital might sometimes prove a sub-
classification of inccnmpetence and inexperience. The
business acumen of the Canadian is revealed in the fact
that only twelve failures were due te unwise credits.
<.ompetitiot1 does not seem to have played great havr,

accounting for only 15 failures last year. The
gamation tendency may, to a small extent, be rt
sible for that fact. Despite the extravagance
average dweller in British North America, appa
he has nlot allowed that failing to interfere with bu
conduct, only 1 2 failures being 'attributed to that (
But this is an increase of six failures as compared
the previous year. Fraud played far too great a p
the failure arena. We need more stringent lav
hedge the unscrupulous company promoter and
enforcement. The fact-that lack of capital and ii
petence were the two leading causes of failures
year probably means that without money and w'
ability a man should be careful as to what busine
commences and should even hesitate whether he s
commence at ail.

t BANANA LANDS.

The Canadian Securities and Sales Coin
Limited, of Winnipeg, is doing considerable adver
of banana lands in Central Amnerica. Tt appears tha
would purchase an acre of land until February i st,
which date the. price was to be automatically adv
to nlot less than $30 per acre. It is not easy to
mine what the average Canadian investor could do
say, ten acres of banana lands for $200. Me prc
knows as much about banana cultivation in C
Amierica as canal construction in Mars. The adve
ments of the company contain extracts from vý
riewspapers stating that fortunes are being pai<
banana-producing plantations. There are also le
discourses printed on the comparative food valuesi
banana and nineteen vegetables and fruits, ba
winning easily.

While $200 will purchase ten acres of the land
the advertisements say, "We believe every acre o
ground as it stands to be -worth $ioo an acre"-
told'that the same ten acres can be developed for
more. We presumne this means that the investoi
obtain ten acres of the developed land for $5oo.

Is the Canadian Securities and Sales Coin
Limited, selling land and accepting contracts for
ing and developing the land? If a banana crop f
occurs, does the investor bear the loss, the compan
getting its development contract payment.just the 5
The beginning of the investor's expense in this s(
is clearly the purchase of land at so 'mach per
Where w'ill be the end of bis expense is by no mea
clear.

WINTER EMPLOYMENT.

The suggestion made in The monetary Timeý
a newand distinct industry might be necessary to
the problern of winter employmnent in Canada, hï
cited some interest. Our discussion was directed
particularly to the phase governing farm labor, bi
problem is general throughout Canada. A contenir
remrinds us that the difficulty is flot peculiar to Caj
and exists even in tropical couintries, where the
season is a more insuperable obstacle than Our M
In every country and in every zone there is a peri
the year during which unskilled labor is less in d(:
than during the remainder of the year.

'It might be argued that in Canada," say
Ottawa Citizen, "the problem is to some degreE
acute for the reason that our winter creates certain
of employmnent that do flot exist at other times
year. For instance, ini the lumber trade the del
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winter is the scason in which most labor is employed in
getting out Iogs while the snow is deep, and when the
spring arrives large numbers of men are employed in
bringing the logs dlown strcam to the points of manufac-
ture. In the summer there is not much doing in that line.
Ice cutting and snoxv clearÎng also afford more o
Iess cmployment for unskilled labor during the winter
months. But the point remains that in practically every
country thie unskilled laborer must depend on what hce
makes during eight or nine months of the year to fide
himn over the comparatively unremunerative season. If
people are not frugal and do not recognize this economir
fact, they are hiable to suifer more in our climate than
they would in the tropic zone; but, on thc other hand,
wages arc much higher here than in countries where the
cost of living does not necessarily include a warm habi-
tation and a supply of fuel."

In any country where th;s class is improvident and
fails to lay up money for a rainy season or a cold winter,
as the case may be, there is bou'nd to lic a certain amount
of destitution during the unremunerative period. In
other words, it is not the country or the climate, but im-
providence that must be rcckoned with. It may be lald
down as a broad principle that no man who has b'is
health, bis bands, and bis feet should be dependent or
have his famnil'y dependent On Charity under cxisting con-
ditions in this country. It îs a phase that would not 5ec
correctcd even by the establishment of "a new and di'r-
tinct industry."

The thousands of Western harvest hands and those
employed on railroad construction, flock to the cities
aftcr the summer season. At present, a fairly large pro-
portion of that winter influx to metropolitan centres can
be absorbed. Sonie laborers, particularly the Italians,
return to Europe for the winter. It is truc that enough
should be earned in the summer months to, avait for
those when the snow covers the ground, but the standard
of wages paid does flot always make allowance for that
condition.

The personal factor bulks largest,,as it does in
practically every labor sphere or profession, but,, as our
contemporary, "Canada," says: "Any measure which
will hinder the exodus of the rural ponulation to the
towns in cither winter or summer is good for the State,
as no one knows better than the statesman and social
students of the Old Country. " While allowing that the
individual spirit of thrift and providence must couniter-
balance to, a considerable degree the contracted labir
market in winter, is there no way to relieve that --on-
traction, to keep labor on the land in winter and to pre-
vent an over-supply in the cities.

SMALL CHANGE.

The Ontario government should worry less about
the earnings of the Temiskaming Railway and more
about settling its northern country, which wouîd in turn
create traffic for the road.

The resignation of Mr. F. L. Wanklyn as a mnember
of the Montreal board of control is a distinct loss to the
civic life of that city. Men of Mr. Wanklyn's type, and
in large numbers, are needed for the betterment of Cana-
dian municipal conduct.

It is gratifying to note that President Taft, in a
message to Congress, urged ,an international inquiry
into the high cost of living. The President ask-ed au-
thority to invite ail nations of the world to, a conference
in this city or elsewhere to niake plans for the investiga-
tion of "the high prices that have so distressed the people
of the world." We hope the desired authority will be
granted.

WEALTH- OF ENGLAND.,

Enormous Increase in the Past Ten Years-British
Capital Abroad.

Great Britain bas loaned to Canada and Newfoundland
£372,541,ooo. To the countries of the world it has loaned £3,-
19)2,000,000, of which £1,554,152 was loaned to the British
colonies and India. In view of these figures the computation
of the London Economist of the capital and property in Great
Britain is of unusual inte+rest. Basing ils figures on an esti-
mate made by Sir Robert Giffen in 1885, it shows that since
that lame, and up to ioog, there was an increase Of £3,950,-
ooo,ooo, making the total value £13,986,oOOooo.

Although admiîting that the principle followed may have
raŽsulted in over-estimating, the Economist finds in the, fi-
gures a subject for much interesting comment. Sirice 1885
the return on capital bas, on the whole, risen considerably,
and this has caused a sbrinkage in value of many fixed-
interest securities, such as consols, railway debentures, and
even ordinary railway stocks. In this way capital value bas
been affected. But allowing for this, the table of periodical
increases Since 1885 i5 given as follows, the last six cyphers
being omiîted.-

1909.

LLand...................1,300
Flouses......................3,284
Farmers' capital..............348
Railways in lJniîed Kingdom... 1,o75
Mines, quarries, ironworks, canaIs

and other industries..... ..... 55o
Other trade *capital, public corn-

panîes, etc ................. 2,727
British capital abroad...........2,332
Capitalized value of local InsuranCe 290
Capital of non-inc. taxpayers .... 450
Furniture, etc. ................ ,ooo
Government and local properîv . 630

1,3o6
3,024

340
1,050

568

2,458
2,02 5

240

420
1,000

6o5

1895.

1,385
2,318

368
960

427

1,500

i,6oo
175

380
1,000

550

i 885.

1,927
520

932

330

1,414

1,302

126
335
960

Total.................13,986 13,036 t0,663 10,037

Som@ Important Feattures.
'<Impa)rtant features of the calculation are the changes

in the first three categories,"1 says the Economist. "The total
capital value of land shows a steady decline since z885, and
even in that year Sir Robert Giffen's figure was more than
thrçe bundred millions lower than in 1875. The capital value
Of houses, on the other hand, bas increased rapidly, a resuit
which is cert.;inly not unexpected in view of the growth of the
town pop>ulation of the tJnited Kingdom. The figure as to
farmers' capital is put forward with aIl reserve.

"Farmers' profits are calculated for income-tax purposes
at one-third of the annua. value of the property, the estimate
having been one-haif of the annual value at the time when
Giffen made hi§ estimate. This is purely an arbîtrary figure,
affording little indication of, the amount of farmers' capital.
The alternative method of estimating it by assumiflg an aver-
age amount of capital per acre is scarcelv more definite, for
statisticians are flot agreed as to the average amount per acre,
taking the' countrv as a whole.
Price Changes PartIy Responsible.

<"Comparing the figures witb Giffen's previous estimates,
we get the following result, showing the increasing accumu-
lation or wealth since 1865:
1909) ... £13,986,00o,000 1885 ... £10,037,000,000
1905 .... 13,036,000,000 1875 .... 8 ,54 8 ,o0o,o0o
1895 .... o,663,ooo,ooo t865 .... 6 ,iz3,ooo,coo

"In this comparison the changes are, of cours-', affected
bv price variations, the perio d 1875 to x895 being one of faîl-
ing prices, and that from î8o5 to the present day, one of rising
prices. This consideration affects certain categories more
than others, for while risinz prices tend to swell profits and
increase the value of capital in general trade, it bas no such
effect on say, railway capital, where the încome earned is re-
stricted by a legal maximum for freigzhts and fares. Hence,
while our estimate of railwav capital in the United Kingdom
shows'an increase during the past fifteen years of some 12
per cent., general trade capital has increased 82 per cent.
Price changes, therefore, are responsible for part of the change
shown in this table."1

The Bourse was excited last week ov<'r the failure of
the Banque Henrotte and Muller, which was largelv inter-
ested ia Ouebec Rails and also in Rio de Janeiro subway and
street railwav concessions, says' a Paris disinatch. The bouse
was one of tbe oldest private firms of bankers and brokers.

February io, IC,,)12.
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LONDON MARKET IS CONGESTED.

Failure of the. Victoria, B.C., Loan Overseas is Signifi.
cant-Municipal Flotations Abroad During

Recent Years.

The issue made in London by the City of Victoria last
week was decidedly unsuccessful, 73 per cent. having been
left with the underwriters. The Rlotation was one of £308,623
4 per cent. debentures at 98. The Monetary Times has for
several 'weeks urged the importance of discretion in makilig
Canadian issues overseas, the market being hadly congested.
This most recent incident can be regarded as proof positive
of such congestion, especially in the Canaian municipal
market in London. The English appetite for bcans of this
class is appeased, says a cable message, and lower prices
seem inevitable. for many other Canadian municipal issues
which the heavy municipal comnmitments to the banks will
soon make necessary.

Municipal Market In Poor Shape.
Apparently the municipal market is in worse shape than

that for industrial and railroad issues. Canadian municipal
,borrowers will bie interested in knowing that the City of
Perth, Australia, lean in London a f ew weeks ago, proved a
fiasco, oo per cent. being left with the underwriters. The
boan was for £525,0oo 4 per cent. debentures, redeemrable
1942, issued at 99. The price was considered much too, high.

Canadian niunicipalities have been heavy borrowers in
the London market during recent years, as the following
table shows

City Amount
Winnipeg............ ....... ......... L3,727,642
Montreal ........... ................ 2,523,800
Vancouver........................... 1,068,9W0
Calgary......... --.......... --............ 997,900
Edmonton ............................ 1,104,100
Maisonneuve.. ........... .............. 879,000
Westmount .............. ............... 500,000
Victoria..... -......................... . 5b5,923
Toronto.. .............. -- .......... 394,100
South Vancouver....................... 310,239
Iiamilton .......................... 204,100
North Vancouver.... ... ................ 130,500
Saskatoon............................î88.,6oo
Regina............. ................ 318,300
Ouebec .... -.......................... 4o7,6 2i
For~t William................ ...... ... 165,100
Ottawa ............................... 156,gSo
St. John .............. ................ il5,o0W
Burniaby .............. ....... tt»........1i18,300
New Westminster ........ .............. 120,600
Moose Jaw............................ 190,500
Point G rey ... ......................... 241,»470
Lethbridge ............................. 90,740
Port Arthur ...................... 1-1..... 10,700
Sherbrooke......... ....... ........... 102,700

lfflvy Loane RaiseG. £1 5,652,735
Twenty-five Canadian cities and towns have ohtained

£15,652,735 in the London market. sin-ce jantiary, 1905, to
date. Winnipeg has been the largest borrowvet, having
marketed securities to the value of nearly £4,000,000. Mont-
real, Vancouver, Edmonton and Calgary are practically al
in the "million sterling" class as borrowers in the past
seven years. The.following table shows the sanie loans by
provinces:

Provinceý Amount.'
Quebc................. -....... L4,413,121
Mani'toba ......... -......... ...... .... 3,727,642
British Columbia .... ........ -.......... 3,475,932
'Alberta6........ ....................... 2, 192,740
Ontario ....................... 1i,030,900
Sasikatchewa-In............ .............. 697,400
New Brunswick .............. .......... 115,000

Lx15,652,735
Quebec Province heads the list, and its total is largely

made up of boans made by Montreal and surrounding mun-
icipalities, many of which have now been absorbed bv the
City of Montreal. The Western provinces have been heavy
borrowers. The Maritime Provinces have entered the market
ouly once in the past seven years.
Loft With the Underwrtrs.

While several Canadian issues in the past few months
have been met with success in London, the following unsat-
isfactory records show that the market's absorption powers
are at a discount :

Company. Issue.
Canadian iNorthern Ontario RY ... $7,000,000
Alberta Land Company ............. 200,000
City of Victoria.................. 3o8,623

Underwriters
toolc.

89 per cent.
5o per cent.
73 per cent.

In addition, the issue Of £241 ,470 4 per cent. deb
tures of Point Grey met xwith a poor response froin
public. ln the case of the Canadian Northern flotation,
is understood that the underwriters later placed thtir sh
ini London and abroad.

It is significant that the issue $1,762,660 4 per ce
debentures of the city of Hamilton, purchased, last we
was flot floated in London. This was a wise proceedji

Municipale Issued Last Yser.
The securities issued at homne and abîoad by Cana4

municipalities last year amounted to $47,1 59,288, as agai
$35,748,690 in îgio, nearly approaching the record of $,e
433,911 for igo8. These were distributed axnong i7ç) east,
municipalities to the amount of $î8, 109,28i and 232 West,
municipalities (including the large school districts) to
aggregate of $28,087,557, while $962,45o bonds were issi
by the small villages and school districts of Western C
ada. 0f the total, Great Britain absorbed $28,498,443,
6o.43 per cent. ; Canada $ 16,326,378, or 34.62 per cent., z
the United States $2,334,467. or 4.95 per cent.

The scarcity of municipal offerings in Great Brit
during the early months of i911 gave that market a mi
needed opportunity to digest the many large flotations
the dlosing months of 1910o.

Since July, îgîî, a great many municipal loans h:
been offered te British investors and just at present, in~
opinion of Mr. E. R. Wood, one of the best authorities, t'
market is carrying a load of undigested securities. T
situation, however, is .likely te right itself during the n
few months. There is a growing feeling that many lai
Canadian municipalities are trying to borrow abroad on
attractive ternis and this has frequently, during the presa
year, resulted in an exceedingly small demand upon
part of the investing public at the time of issue. In s.eve
cases, however, in which the issuîng prices conformed rà
closely to market conditions and slightly f avored the insu
tor, response was genierous.

Pris of Munlolpals Lni London.
Municipalities should con sider carefially the question~

price in making their issues. The British investor is buyi
in a market in which the securities of many counitries
sold and prices, therefore, must favor him. The folIow'
table shows the prices of Canadian municipal issues
London during zo11 and 1912:Raeo

City. Amount. Interest. Issue<
Westmount ............ £5oo,OOO 4 10
Maisonneuve ............ 879,000 4% I
Victoria ................ 117,500 4 9
Port Arthur............ 110,700 4X, 'Q
<Hamilton.............. 204,100 4 1
Vancouver ........... 579,o00 4 10
Quebec ................ 215,700 4 10
Winnipeg ............... 900,000 4 1
Calgary..... -........... -414,700 434 10
Burnaby ................ 18,3co 434 K
South Vancouver ........- -310,239 4
Edmonton .............. 302,000 434 10
New Westminster .. ý......120,600 434 1
MOàbse Jaw .............. 89,200 434 K
Point Grey .......... ... 241,470 434
North Vancouver ........ 13o,5co 4
Lethbridge .............. 90,740 434 10
Victoria ................ 3o8,623 4

Market la Overshadowed.
Mr. F. Williams Taylor, of the Bank of Montr

London', England, pointed out in the annual number of
Monetary Times that it looks as if Canada had lost to s(
extent one important 'class of investor, viz., insurance ci
panies, formerly large buyers of Canadian municipal
Provincial Government bians, now conspicuously less
trated. A f ew years ago these comlanies were satisfied v
334 per cent. Then they commenced to embark a porti<>s
their reserves in Canadian municipals, and were well sa
lied with 4 per cent., or even slightly less. The price of
latter, however, steadîly rose, and insurance companjies
gan to hesitate at purchasing at the big premnium over
in that class of investment, and now they invest spariný
tempted elsewhere by better returnsý. In the sanie con,
tion six or seven years ago when Canadian cities and1
vinces first cýommenced te borrow actively in this Ma.r,
such emission, synchronized with th~e growingz favor'
Canada as a field for investinent, with the resuit that in
emissions were "run after,11 to use a Colloquialisrn,
frequently over-subscribed.

The London market is also to some extent oversi
owed by the heavy Grand Trunk Pacific requirements of
near future. The Canadian Goverrament will enter
market before long with a $25,0oo,O0o issue to sneet
boan falling due on May îat.
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SASKATCIIEWAN'S NEW WOieKMEN'S
COMPENSATION ACI.

Docs Not Apply to Agriculture or Work Performed on
Farm-When Compensation is Paid.

An Act was passxl in thie last session of the Legisiature
of the Province of Saskatchewan, and it came intu force on
November i, 1911, provid ing for compensation to workmen
for injuries sustained during their cmnploynient. Tis Act
applies only te employment on, in or about rdîlways, f ac-
tories, mines, quarries, and engineering work, and in or
about any building wich is ediher beîng constructed, re-
paired or being demolished. Under the Act, a workman in-
cludes every person whO is engaged in any employment te
which the Act applies, whether it were of manual labor or
otherwisc, but docs flot include any person employed other-
wîse than in manual labor whîosc remuneration exceeds
81,200 a year.

An employer is hiable for the payment of compensation
in any employment to which the Act applies for persollal
injury by accident te a workman arising eut et or in the
course of employment, except when a workman is not dis-
abled for a period of at least one wcek frem carning wages
at bis work. Any contract made after the comixig into
force of this Act whereby a worknian relinquishes any right
to compensation by his employer is declarec te bc void, and
any such contract existing at the comnîng into force of this
Act shaîl be deemed te continue after the time at which the
workman's contract for service would determine if notice of
the determinatioxi were given at the time of coming Înto
force of this Act.

WIIUn Compensation la Paid.
Compensation mnay bc recovered by any District Court

and the employer shall be liable to pay compensation whether
or flot:

(a) The injury or death resulted from the negligexice
of any person engaged in a common empheyment with the
injured cmployee, or

(b> Fronm the negligence by reason of any defect li
condition or arrangement of the ways, works, machinery,
plant, buildings or premises.

tc) Where the workman contributes, or is the sole cause
of his injury or death by reason cf negligence or misconduct;

or(d) The înjtiry or death resulted fromt a risk arîsing
out of or accidental to the nature et the etnployment and
which the werkman expressly or impliedly assumed.

In the case of sub-contracts, the Principal shalh be
liable te pay any workman axiy compensation under this Act,
which hie would have been liable te pay if the workman had
been immediately employed by him, but the principal is eni-
titled to be indemnîfied bv any other person uho weuld have
been fiable independently' of this action. A workman, how-
ever, is net prevented from recoverin(, compensation under
the Act from the contractor instead Of the principal. When
axiy employer has entered into a contract with any insurers in
respect of any liability u.nder thîs Act te anv workmaxi then
in the event of the employer becoming insolvent the rights
ef the employer agaînst the insurers as respects that liab-
ility shaîl be transferred te and rest in the workman, but the
ïnsurers shaîl net be under any greater liabilitv te the work-
mani than hie would have beexi uxider tel the employer.

Aot Do@$ Not Apply to Agriculture.
If the liability of the insurers to the workman is less

than the lîability cf the employer te him the workman may
lay claim for the balance in the assîgniment or liquidation
proceedings. In the case of an assignment or in the dis-
tribution of the asset of a company which is being wound
Up dlaims for compensation under this Act to thie amounit
net exceeding $500, in any individual case will have priority
to ether debts. Provisons with respect to prierity, heu-
ever, shaîl flot apply where the assigner or the con paxiy
being wound up has entered into a contract with insurers
as above mentioncd, or where the Company is wound Up
voluntarily merely for the purposes of reconstruction or
amalgamnation with another cempany. Action must bc taken
uxider the Act within six months cf the time of death. xIn
the case of any injury, the plaintiff miv at his option pro-
ceed either under this Act or indepexidently of the Act, but
shaîl net be at liberty te preceed both under and indepen-
dently of the Act.

It is spccifically declared that the Act dees not apply to
agriculture or to any work performed on a farma or home-
stead for farm purposes, and for th-, purposes of xnaking
improvements on such f arm or homestead. But any persan
uxidertakinz the construction, repair, or demeolition of any
building upon any f arta undercontract with the occupant or
owxier shail be hiable uxider the Act. The amount of -com-

pensation recoverable ander the Act shall not exceed either
the estimated earnings during the three years preceding the
injury of the person in the same grade or the sumn of $î,Soo,
or flot excecd in any case the SUM of $2,ooo. Ail actions
brought undcr this Act shali be tried by a judge without a
jury; an appeal xnay with the Consent cf the judgc bie taken
to the Supreme Court en banc upon any question of law or
mixcd question of law and tact; but save as provided in this
section no appeal shall lie f rom any judgment or order of the
trial judge.

UNION TRUST COMPANY.

The net profits of the Union Trust Company for the year
ended December 31, 1911, after paymen t of interest on
guaraîîteed investments, cost of management, salaries, fees,
and expenses of every kind, amounted to $200,764. This suin,
tcgether wîth $31,776 brought forward f romn the preceding
year, makes a total Of $232,541, Out Of which there have
been paid four quarterly dividends at the rate of ten per cent.
per annum. The sum of $ioo,ooo has been added to the re-
serve fun'i., which now amounts to $750,000, leaving a bal-
ance carried forward Of $32,541.

The profits of the company show a steady increase, the
figures for the past five years being as foilows:- 9 0 7 , $îîî,-
154.31 ; 1908, $126,245.79; 1909, $167,044-o4; 1910, $194.-
477.t67; 1911, $200,764-94.

'I'h,ý Capital Account shows an increase of $102,941 over
last year, and the guaranteed funds an increase of $867,498.
!lhe total amount of the assets, trust funds and estates show-
ing a small increase over lait year. This would have been
much larger but for the reason that some very large estates
in the company's hands arrived at the period of distribution
during the year. The growing importance of investments
and trust business in the Western Provinces has forced up-
on the board the necessity of procuring increased and more
central office accommodation for the Winnipeg branch, from
where the Western loaning business is largely directed.

CANADIAN NORTHERN EXPRESS COMPANY.

The report of the Canadian Northern Express Company
as filed with the Interstate Commerce Commission, for the
month of November and five months ended November 3oth,
compares as follows:

1911.
Total receipts from OP ... 5 7,778
Express priv.-debit .......... 22,217

Total oper. revs..,........35,56o
Total oper. expen .......... 17,104
Net oper. revs ......... .... 18,455
Taxes............ ... ...... 214

Oper. income...........18,241
July i, to Nov. 3o:_

Total receîpts from op..$241,o67
Express priv.-debit. ....... 93,610

Total oper. revs.........147,447
Total Op.ýr. expen .......... 80,054

Net oper. revs. .»........67,393
Taxes....................8t4

Oper. income.......66,578
Mileage-

Sýteam ro'îds.............3,551
Other hines ................ 22

1910. Changes.
$43,452 Inc. $14,326

t6,502 Inc. 5,715
26,949 Ine. 8,61t
14,042 Inc. 3,o62
12,006 Imc. 5,54()

141 Ine. 72
12,764 Ina. 5,476

$197,104 mec.
75,817 mnc.

121,287 Iric.
64,255 Inc.
57,031 I mc.

708 mec.
56,322 Inc.

$43,962
17,802
26, 16o

z5,798
10,361

105
10,256

3,369 Inc. 182
22 . . .

CANADIAN CEDAR THREATENEO.

The extermination of cedar in Canada is threâtened, ac-
cording to a report to the State Department from Consul
Ryder, of Quebec. It grows in the Southeastern part of Can-
ada and the present consumption exceeds the growth, and hie
says the methods of exploiting the forests, if centinued, will
exterminate the cedar ip a few years. It requires from 170
to 200 years to produce the average cedar pole, whieh if flot
chemically treated will decay and become useless in fourteen
vears. This is the only Canadian wood growing to a pole
size and it furnishes 99) per cent. of the number of poles. It
is a popular wood, as it gives better service for the meney
than any other native wood used.

In i 191 over 9,000,000 cross tics were bought by steamn
and electric roads ixi Canada, which cost $3,500,oOo. This
was a decrease of riearlv 5,000,000 Poles as compared with
î909. The purchase of ties by woods were: Cedar, 3,670,-
39o8; jack pixie, 2,150,586; hemlock, 1,254,605; Douglas fir,
885,480; tamarack, 663,992; Oak, 264,647- sptijCe. 2331,702;
cypress, 44,489; chestnut, 19,184; white pine, 1,838 and'25,-
tiî of other woods. Prom the United States $1.089.832
worth of ties was imported. Canada exported $376,91-3
worth of ties to the United States.

February io, igi2. THE MONETARY TIMES
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MONTREAL HIARBOR COMMISSION.

An Ambitions Programme of Devolopment Has Been
Prepared-Chief Points of the Scheme.

The development of the port of Montreai along pro-
gressive and non-political lines has been the aim of the
present Harbor Commission. Plans cf a comprebiensive
nature are in preparation in anticipation of the growing
needs of Canada's national port.

A review of transportation conditions throughout the
world reveals the fact that the proportionate efficiency of
inethod, the manner and cost of handling the country's busi-
ness depends in a large Ineasure upon the facilities wîth
which the terminals are equipped. Therefore the develop-
ment cf Montreal as a transportation centre is of a national
character.

The programme prepared by the comnmissioners for the
coming summer is an ýamhitious one and includes excep-
tional activity in every departmnent of the work under their
'charge.
An Ambitiaus Plan.

The entâre programme for the coming sumamer may be
outlined as follows: The construction of isiets or anchorage
banks in the Lapraîrie Basin, te hold the ice untîl melted in
the spring. The construction of grain elevator No. 2, and
jetty at Section 19, with conveyors reaching adjacent piers.
The improvement and extenhsion of the harbor railway tracks
from. Victoria Pier to the Racine Wharf above winter water
level, so as to be useful both sumamer and winter. Comn-
pletion cf Victoria Pier and Market Basin giving 2,700 lineal
feet of high level quays for ocean steamers, with a depth
cf 35 feet ait low water, and 4,000 lineal feet of low level
quays for river vessels. The erection cf permanent sheds
on the new Victoria high level quays, incitiding equipment.
The lengthening of the Alexandra and King Edward Fiers
ta about 1,200 feet each, and cf the Jacques Cartier Fier to
i,z00 feet, and a corresponding lengthenîng cfthe sheds
upon thera.

New Hlgh LeVel Wharvol.
The construction of high level shore wharves from the

lower end of the nei Marktet Basin,. Section 23, to Section
30, cf a length Of 3,600 feet, with a depth cf 35 feet ai low
water. Tlhe erection cf permanent sheds 'with equipment
on the new high level wharves, Section 23 ta 30.

The construction cf a Grain Elevator NO. 3,, On Section
30, having a capacity of i ,ooo,ooo bushels and se located, as
to permît cf liberal enlargement cf the storage capacity
wben needed. The construction of new Fier No. i, above
the Alexandra Fier, the extensions cf the Bckerdike Fier,
the construction of i ,ôoo lineal feet cf wharf aïong the Guard
Fier wîth nocessary alteration of tivo lif t bridges te give
direct railway and roadway communication between the
mainshore wharves and, those on the Bickerdike andl Guard
Piers.

The erection of permanent sheds with equ-ipment, and
conveyors from the Grand Trunit Railway elevator, on New
Fier No. i. The construction cf high level shore wharves,
Section ý30 to Section 35, 3,000 feet in length and 350 feet
average breadth, and 35 feet depth at low water.

The c~onstruction cf permanent sheds, with equipment,
on the wharves Section 30 te, 35. Dreclging and filling, in
general, including dreslging for wharf foundations, for
widening the channel opposite St. Helen's Island and Ile
Ronde; altering the lower end of the Guard Fier; widening
and deepjening the barbor insid-e the Guard Fier, and deep-
euing the channel between St. Helen's Island and the south
shore, to lessen the St. Mary's current and obtain the neces-
sary material for the construction of the piers and wharves.
Paving and laying- railway tracks upon ahl the new wharves.

Chhef Ciamat.rlstios of the, SoIwMs.
The chief characteristics'of the schemne cf improvements

thus outlined, and the advantages tcJ bc gained ,by carrying
them ýout may be stated te be as follows: There will bc
added i the most advantageously situated parts of the bar-
ber: New high level quays sa arrangzed as te give berths
for 24 ocean vessels Of from 6oo te 8oo feet ini length. Ag-
gregate frentage, 16,8oo lineal feet. New low level quays,
5,800 lineal feet, Combined area cf the new hiurh and low
level wharf spaces and extensions, 74 acres. New sheds,
110cr area, 1,386,000 square feet, Twe new elevators with
extensive conveyor systems, 3,500,000o bushels.

The construction of the isîets or anchorage bais in
.the Laprairie Basin will cause the ice cf the basin ta form
as a Stationary sheet and be held until it melts in the spring,
and4 the barber will thus bc in a great measure freed from
the en<rmous masses of ice 'wNhich are now'carried down and
paeked in the main channels, and which causes tlie ice

shoves with theix consequent fioods on both sides .0

river. The construction of the new Mhil level quays
Section 23 to Section 35 at Hochelaga, having a shore
Of f romt 250 feet to 400 feet will not only provide va]
steamship berths in the central part of the city, bui
aise give valuable additional space 'for necessary ter-
facilities.

COBALT ORE' SHIPMENTS.

The following are the shipments of Cobalt oi
pounds, 'for the week endel February 2nd :-Conji
204,035; La Rose, 226,148; City 0 cf Cobalt, 132,673; M4
ley-Darragh, 146,569; Trethewey, 84,563; Colonial, 4c
Crown Reserve, 44,910; Buffalo, 56,247; Cobalt Lakte
o8o; Kerr Lakte, 6o,933; total, 1,071,158 pounds, or 535'
The total shipments since January ist are now 3,8(
pounds or 1,949 tons.

In 1904 the camp produced 158 tons, valued ait $31(
in 1905, 2,144 tons, valued at 81,437,196; in 1906, 5,835
in 1007, 14,850 tons; in 1908, 29,360 tons; in i909,
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

ONTARIO WANT8 A FIRE MAR8HAL.

The appointment of a provincial fire marshal with
powers for the prevention and investigation of fires was
ed upon Honorable W. J. Hanna at Toronto recently by
Chief Ten Eyck, of Hamiilton. The chief.poînted ouj
great waste in Canada from fires. "The government s]
$8o,ooo in the protection of its forests,"1 said the chief,
when $10o,00o or $20,000 of lumber is burned it lias ta 1
placed froin the forest. We thinit ît would be a wise
to appoint a man with powers siniilar to those held b
marshals in nearly every state in the union," lie conti
"There it has been found that the waste from, tires lias
reduced by one-haif, and that is a great saving, and
saine system should be established in Ontaîja. It could
the forests as well as- the municipalities.

"Sucli a fire rnarshal could be vested with powers tc
duct inquiries and make investigzationg in case of fires
suspicious nature. In Ohio last. year 6o convictions
mnade. In states where tliey have fire marshals, the i
ance rate has been reduced by one per cent. Four mi
is paid in Ontario for tire premiums, which would rw
saving of $40,000 a year. It is the public that pays th
ference flot the insurance companies."1

CROWN LIFE INIURANCE COMPANY.

The annual report of the Crown Life Insurance
pany for the past year indicates that continued and s
progress has been made. The insurance in force lias jÈ
ta a large amount, the figures now being $7,683,279, 2
crease of $1,431.000 Qver the previous year. The dir(
report that this large gain shows substantial, results nol
in quantity but in the quality of business. New applicý
last year amounted to $2,712,Ioo, an increase Of $700,0<
35 per cent. over 1010. 'The new policies issued last
amounted te $2,524,400.

The total assets of the company on December 3ist
$1,027,o58, an increase for the year Of $165,422, or abc
per cent. The companY's policy of investment in first
gages on improved farmn and carefully selected city pro:
with a large margin of securityý and realizing good rai
interest was continued throughout the past year. Fort
per cent. of the funds of the company are now safel)
protitably invested in'such mortgages. The average rate
terest realized by the company in 1911 on its invested f
including real estate, bonds and debentures, nlortgages
policy loans, was 6.71 per cent.

for th, security of policyholders the coxnpany has
reserve fund of t805,765, an increase for the year of
006, or over 20 per cent., while the security to policyhi
over and above this amounts te $665,766.29, making the
security to policyholders $1,471,531.2().

The mnanagement and directorate have good reasc
be satisfied, as have also the shareholders and Policyho
with the further progress experienced during 19î 1. Thi
lowing are the directors :-Messrs. G. T. Somers, presi
J, Gowan.si Kent, first vice-president; H. M. Mowat,
second vice-president; H. S. Strathy, chairman exe
committee; E. B. Ryckman, K.C., J. B. Tudhope,
Lummis, Wm. Georgeson, H. Markland Molson, R. L
Cormack, J. D. Ormsby, F. R. McD. Russell, William
lace, general manager.
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WESTERN CANNERIES NOT DEAD YET.

New Syndicate and New Company Desîre to Purchase
Assets--Others mn the Field.

It is difficuit to understand the apparent rush for the"iassets" of the Western Canneries, Limited, or the Central
Canada Meat Packing Comnpany, Limited. The Western
Canada Cokld Storage Syndicate has been organized for the
purpose of purchasing from the officiai liquidator the"assets" of this famous Malcolm company, now in liquida-
tion, for the SUM Of $26,000 or thereabouts. Mr. D. M.
Bruce is secretary of the syndicate, and at the head of one
of bis circulars appears the following: "To our friends:
This is very urgent, as others are in the field and in order
to secure these assets it is necessary to pay into court
$5,ooo in support of our tender within the next few days."
SYndicat. and Company.

The promotion stages of this new branch of the can-
ning business are almost as intricate as those of the original
Western Canneries. The syndicate is nlot to be the companY,
but each of its members wiil receive an allotment of shares
in a new company to be organized, fully paid, equal te,
double his subscription to the syndicate. His cash sub-
scription will be returned either in 7 per cent, bonds of the
company or cash at subscriber's option, upon completion of
organization, and in the meantime will be secured coller-
tively and pro rata by a mortgage over the land, buildings,
plant and machiner>' being purchased.

The naine of the new company is to be the Western
Canada Coid Storage and Meat Packîng Company', Limited,
having a nominal capital Of *500,000 and a bond issue of
$100,000 7 per cent, bonds, which can be underwritten by
the Canadian Railways Trust Corporation, wno are the
brokers for both this syndicate and the ultimate compan>'.
We hope the B3ritish investor will flot be asked to subscribe.
By.4aws Have Lap..d?

In another circular, we observe a dispatcn dated from
Medicine Hat, Jul>' 3Ist, to a Winnipieg paper, recording the
passing c4f by-laws granting concessions to the Western
Canneries, Linxited. We presume, however, that these con-
cessions lapsed long ago and that the new company will flothave their benefit. In a third circular there is an interestinglist of dlaims against the eld compan>' now in liquidation,
amounting ta $4,067 and including taxes of $3.273 due to
the cit>' of Medicine Hat. If the old company's "assets"
are purchased by the syndicate, it is understood that the
books are to be special>' audited b>' two chartered account-
ants, If it is possible to audit the books of the Western
Canneries and its successor, the resuit should prove ex-
tremel>' interesting. As is known, the original compan>' was
promoted b>' Mr. F. H. Malcolm in November, î9o6, and it
has been in the promotion stages ever since, thousands and
thousands of dollars having been spent in organization
expenses.
Pait HIstory Bad Enogh.

In reply to inquiries received by The Monetary Times
as to whether existing shareholders should join the new
sYndiCate, we advise "No" without hesitation.

Finally, we shouîd like ta know whether Mr. F. H. Mal-
colm is connected in an>' way whatever with the Western
Canada .Cold Storage Syndicate and the Western Canada
Coid Storage and Meat Packing Company, Limited, and we
would like to hear fromn Mr. Malcolmn himself.

HOME INVESTMENT AND 8AVINCS ASSOCIATION.

'A satisfactory showing is revealed in the nineteent h an-
nual report of the Home Investment and Savings Association.

The earnings for the Year were 14.30 per cent. on the
average capital elnployed, viz., $717,824. Out of this,dividends at the rate Of 2 per Cent. Per quarter (being at'the
rat"2 of 8 per cent. per annuin) have been paid, and a bonus
dividend of one pet cent. has been declared. This makes a,
total dîvidend of o per cent, for the vear.

The undivided Profits from last year were *4,2oo.60; the
surplus earnings forý year zo9i , after paying dividends, were
$38,U01.78; the preminins on stock sold during the year
amount to $35,245.87. This makes a total of $77,548.25, Of
which *75,000, has been added to reserve fund, and the bal-
ance, viz., $2,548.25, carried forward ta <'redit of profit and
loss account. The reserve fund now stands at $325,000.

The assets aggregate $2,054,132, and liabilities to the
PublÎz e-872,158, and to the shareholders $1,181,974. The
report is an excellent one, and reflects credit on the careful
management of the association. The .bookshave been duly
audited and the securitîes inspected.

MORE CANADIAN ENTERPRISE IN MEXICO.

There is renewed Canadian activity in regard to Mexican
and South American companies. The Canadian interests
who are identified with the Barcelona Light & Power Comn-
pany, which is to operate in Barcelona, Spain, have made
arrangements te offer a portion of the securities on the Can-
adian market. as the>' did tho3e of the Rio de Janeiro Tram-
way, Light & Power Company and the Sao Paulo Company'.
This compan>' recent>' obtained a Dominion charter and is
capitaljzed at $40,000,000.

It will be recailed that the Mexican Midiand Light and
Power Company', Limited, was recentl>' incorporated witb
an Ontario charter, with capital of *15,000,000, divided into
15o,ooo shares of $100 each. The head office of the compan>'
is to be at Toronto, and the provisional directors of the com-
pan>' are tc> be Messrs. T. Makinson-Sanders, civil engineer;
F. J. Robinson, electrical engineer, both of London, Eng-
land; Ernil Carl Boeckh, manufacturer; Alexander Stewart
and T. H. Kilgore, of Toronto.

The object of the compan>' is to carry on outside of Can-
ada the business of an electîi light, hcat and power com-
pany, lin ail its branches, and also to construct in Mexico
raiiways, tramways, telegraph and telephone uines, and
works in connection therewith.

The compan>' was registered in Mexico cit>' on October
21, i911, as the "Compania Hidro-Electrica Mexicana Socie-
d 'd Anonima," and has an office at Betiemitas 17, Mexico,
D. F.

The British Consul-General at Mexico City, so The
Monetar>' imes is informed, iearns that the compan>' will
obtain its power froin falîs on the principal rivers in the
States of Nuevo Leon and Tamaulipas, and fromt the River
Naranjo in the State of San Luis Potosi, and that it is intend-
ed to extend the power transmission lines to Monterrey, San
Luis Potosi, Tampico, and the other principal cities of the
north-east of Mexico; also that contracts have b2en made
with the Thonipson Houston company, Paris, for the hy-
draulic and electrical works, and witb Messrs. Johnson Phil-
lips & Company, London, for the construction of the trans-
mission lines, and that the construction works are to be fin-
ished within eighteen months.

The board of directors in Mexico City consists of
T. Makinson-Sanders, president; F. J. Robinson, vice-presi-
dent; Thomas Phillips, Lic. Jose Romero, and Manuel Mig-
oni, secretar>'.

ORICIN OF FIRE A MYSTERY.

The taking of evidence in connection with the fire which
destroyed the prernises of the National Clothing Company',
16 Sheppard Street, Toronto, has bevn concluded, and the
case is now in the hands of the Crown Attorney.

Messrs. Morris Speigel and Morris Goldberg, the nom-
inal heads of the business, were cross-examined. The pro-
prietary interests, Goldberg stated, were his wif e, Sarah
Roth, and Pearl Speigel, wife of Morris Speigel. The evi-
dence disclosed that the stock sheet which was furnished
the Colonial Insurance Companv the day after the fire and
formed the basis of the estimate of damage, had been
prepared bv Speigel and Goldberg after the completion of
th- stocktakiner the prcvious morning. The factory had been
closed down for several days for this purpose. The books of
t1he Company were examined for the Crown by Mr. John A.
Howeil, who stated that up ta October 1, 1iîz. ivhen a part-
nership was effected, the business showed a loss of several
hundred dollars. At this date, Spiegel put * i,ooo into, the
business, and bccame a partner. lis co-partner, Sarah Roth,
had then *6 .ooo in the concern, but this was decrensed by
the first of Januar>' ta about * 1,ooo, and Speigel had withdrawn
14300. The name of Goldberg did not appear anywhere in
the books.

Mr. Morris Speigel admitted that the statement of stock
upon which the Colonial Insurance Companv haid estimated
the damages had ýbeen made out after the completion of the
qtoicktaking on january 23. In the eveninir the fir.. occur-
red. le admitted thât the firm had shiPT)ed onlv About $3
to $,38 worth of goods in Januar>', and that he, on Trinuarv
îst, had to advance the finm $250 ta pa>' the wages. This he
explained by sayirig that he had a lot of notes which the
banlrs refused to negotiate.

M. Morris Goldberg, whose evidence was pÏven under
Objection by counsel, 1professed surprise when Crown At-
torney Greer informed hum that the business had shown a
loss of $600 froin October f, icqi , ta the end of the year.
On the contrar>', he claimed that the business wai paying big
dividends. From 3o ta Ç0 hands were emploved.

Goldberg was reticent reizarding the am ount of his sal-
Rr>', but when pressed, said that he could mnake as much as
*100 a week. le disclaimed any finanicîal interest in the
business, saying he was inerel>' employed as manager.

February io, igi2.
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HOLLINGER REPORT AND SUMMARY.

There Were Differences In their Make-up-Esdmiates Regarding Number One Vein-Praise
Manager Robbins-Why Certain folks in Moinreal and Toronto are Cross.

By H. E. T. Haultain.
Manager Robbins' report to the president of his cern-

pany lias now been made public. Lt is clearer, more explicit
anad more definite than the summary first issued to the
press. It shows up clearly the careful work of the engineer
in striking contrast with the witcli doctor methods, flot only
of soine yoars ago, but of some recont flotations.

Speaking of the sampling mothodi, lie says: "This work
required over six month$ in the accomplishment, and en-
tailed the taking of over two tliousand eight hundred sepa-
rate samples, the total longtli of sample tronches amounting
to 8,400 feet. Wliere assays sliowed doubtful results, re-
sampling was resorted ta, and altogether thc work lias been
dlone in a painstaking way."1

New ta Ontario.
Sucli work as this is new to Ontario. The summary of

the treport avoided anything specific as to the sureness or
otlierwisc of the ten millions. The manager is explicit.
Speaking of whiat may be termied proven or assured ore
lie says: 11 have flot prepared a statement of developed ore
reserves. Sucli a statement would be misleading. We have
a certain amocunt of dovelopmient work done, and it would
be possible te make a positive estimate of the ore proven
by this work, but sudh an estimate would be altogetheir
misleadfing in regard ta tlie intrinsic wortli of tlie property.
Having had almast a year in which ta study the ore bodies,
I feel that it is reasonable f or me to incorporate in this
report, along with positive data, such deductions as may
serve as a means of approximating the probabilities Of
future developments."
May Contlnue In Values.

"It is probable that this vein (No. i) will continue to
carry values to depths several hunidred feet below our pre-
ýsent workings and it is reasonably certain that for the pur-
pose of this report an allowance of 300 feet of depth for the
entire vein will flot lea.d to any disappointments."

"Tlie concensus -of opinion among engineors wlio liave
visited our property is tliat the vein and values will persist
to some sucli depths (over a tliousand or fifteen liundred
feet). Acadernically, tliis is a reasonable hypothosis; com-
meteially, it is speculative, and remaîns to be proven."

So far the manager has been definite, but lie is flot
clear as to why he stopped his estimates on No. i veirt
300 feet depth. Speakingý of the estimate Of $7,560.,
above the 300 foot level in No. i vein, he says: "This
conservative, and there is no doubt in my mind but ti
this estirnate will be exceeded by the time this deposit
worked out, but it is necessary to place a lirait ul
assumed dimensions, althougli it would not be fair to c
count the probabilities by merely citing figures of which <
may be positively certain."
As to Profite.

Speaking -of profits, lie says: "I1t, therefore, sec
reasonable to anticipate net profits amountlng to somethi
over $7,soo,ooo during the next four or five years, .
beyond that there is the probability that profits will contii
at an undiminished rate, owing ta the persistence of
various veins beyond the arbitrary allowances made ini
estimates."

To put it shortly, I interpret the manager as say
tliat lis development work and sampling show a definite
unstated amount of proven or assured ore, but lie
studied the ore bodies for a year and is prepared to,
further, and gives it as lis opinion that at least ten mini
dollars worth of gold exist in these are bodies, thougli t
amount lias flot as yet been actually developed; and f urti
lie believes that there will be in addition an unknc
amounit of gold found asý development work proceeds,
the amount of this additional gold. is speculative.

Rabbins la Optlmlstlo.
In other words, as a resuit of a year s, residence on

praperty lie is optimistic. What more does the stock mai
want? Here is a beautiful gambling chance, a spiex
example of a mining chance in this'unknown ore below
three hundred foot level. Miners ask for nothing bel
býut there are flot a few in Montreal and Toronto wlio
apparently sore that hait, gilded carelessly and lavishly,
not provided. Ontario is to bo congratulated that engineers
flot witch doctors axe now in charge of lier important mi
And Ontario is ta be congratulated un the wonderful 1
of this particular necli of tlie woods.

HOLLINGER GOLD MINES, LIMITED.

canerai Physical charaoterlstlos of the Camp- Advlsablllty' of Dlamofld DrilIng ConoIdoi'd.

The flrst annual statemont of the Hollingor Gold Mines,
Lircized, was mailed te thc shareholders this week.

In introducing thc report Mr. Timmins says :-' From
their personal knowledge af conditions at thc mine tlie dir-
ectors are in a position ta ývoucli for the conservative estim-
atez of are reserves made by Mr. Rabbins in lis report. In
this respect, as in ail others, Mr. Rabbins lias deait sa ex '
tensively with the situation that nothing furthorneed be said.
It rniglt bo stated, however, that since the receipt of the re-
Port the main sbaft bas reaclied the sccond level, and the
new campressor is now being operated with electric power
supplied by the Porcupine Power Company.".

Mr. Robbins points out at the outset that lie lias not pre-
vared a statement of developed ore reserves, as lie states tliat
such a statement would be misleading.

Caerai Phyale Charaotrlotlos of the. Camp.

Hie says cancerning the general physical dliaracteristics
of the camp that "the spectacular specimens faund upan Uic
surface are no daulit due to a local enricîment fram the con-
centration of surrounding values. Underground there is samne
oxidization along recent Watercaurses. Generally speaking,
the surface showings may lie taken as an indication af wliat
may be expected at deptli."

"The results af sampling show approximatelY 70,0O0 tons
of ore of an average value af $36 per tan in round numbers
for Pcdioav feet of depth, and applying tIis ta a deptli of
300 feet will gîve an estiinated tonnage af 210,00 tons, con-
taining $7,560,000 in gold. This is conservative, and there
is no doulit in my mind but that this estimate will be exceed-
cd by the time this deposit is warked out, but it is nccessary
ta place a lirnit uPon assumed dimensions, althougli it would
net bc eair ta discount the probabilities by mercly citing fi-
gures af whicli anc may lie pasitively certain.",

Again Mr. Rabbins says :-<'Our failure to prospect be-
low the 200-fOt level bas not been due to any lack of faith

in the property, but, on thc contrary, is due ta an abundai
of faith in the permanency of the ore bodies, and lience
lias scemed advisable ta apply aur limited facilities ta 1
carrying out of plans of a permanent nature, rather than
pursue the more logical. course of proving up greator dep
boforo considering tlie installation of permanent plant.

AdvIsabilty of Dlamlofld DrIIlIflg Consld.red.
"The advisability of diamond drilling lias been consid

cd, and whule recognizing the desirability of accumulati
knowledge by this meanî, we lad also ta consider thie f
that sucli knowledge would be a matter of casual importaui
and under tlie conditions cxisting during the past sumi
and autuman it was not expedient ta weigh ourselves dc
witli work of any nature whicli did flot aid in the material
vancoment of the proper.y toward a producing stage."

"lIt would, perhaps, have been better ta have waited- 1
ther devolopmcnt wlien wo should have had a more intini
knowlcdgc of the various veins te be tnined before decid
upon permanent sliaft and liead works, but it is prob2
that the shaft being sunk will eventually lie found ta lie
proximately at the centre of the gold-bearing ore bodies
aIl of thc seams."1

The date of the annual meeting lias not been fixed.
A meeting of the directors of the Hollinger was lid

Montreal on Monday, when Mr. Rabbins conferred with
board regarding the company's werking Policy, WhÎch
probably lie aggrC3iVe

The following note lias been issued by the presideni
the Hollinger :-"Owing ta certain unfounded rumors te
e-ffect that Mr. Rabbins was about ta sever bis cannec
with Hollinger Gald Mines, Limited, as president af this c
pany, I desire ta say that there lias neyer been any founda
for these rumOl s, and, to make the matter perfectly cies
beg ta state that Mr. Rabbins' connection witli the comr
wUil continue as heretofore. Yoiurs very truly, N. A.
mina.

VolunicTHE INIONETARY TIMES
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Summary of Threo Moflths' Work on

WHAT IS ORE IN SIGHT?j

The question of ore i0 sigbt has a direct bearing on the
Ilollmnger report. TIhe council of the Institution of Mrning
and Metallurgy, London, England, the most important or-
ganization of has kiod in the world, wecognizing the great
importance of this matter to the miniog industry aînd tt> the
public gemally, snme years ago appointci a commoittee to
consider what atepa the institution migbt usefully take ini
defining the terni, "Ore in Sight.' After due consideration
and discussion the council came to the following decision:-

j. That members of the' institution should îîot îake
use of the teri, "Ore in Sight," in their reports without
indicating, in the moat explicit manner, the data upon whicb
the estimate is b,îsed -,and that it 1', nost de',ira.ble th,ît
estimates should be illustratcd by draw.iogs.

2. That as the terni, "Ore in Sight," is frequently used
to indicate two separate factors in an catimate, namely ý

(a) Oire blocked out ; that is, ore exposed on .ît lcat'
three aides witbin zeason.sble distance of cach other; n

(b) Oire which may bc reasonably assumed to exist.
thougb flot actually "'blocked out,"
these two factors should in aIl caîses be kept distinct, as
(a> is governed by flxed mIles, whilst (b) is depeodent upon
individual judgment and local experience.

3. That in mnaking use of the terni, "Oire ini Sight,'
an engineur abould demonatrate that the ore so dc-nomiinitc-d
is cap able of being protttably extracted under thewrko
conditions obtaining in the district.

4. That the membtrs of the institution bu urged to
protect thu. best interests of the profession by using their
influence in every wy possible tn prevent and discourage the
usL of the terra, "Oire in Sight," cxcept as defioed above;
and the counicîl als<> strongly advise that no ambiguitv or
mystery in this connuctioo ahould bu tolerated, as tbuy (the
council) considur that sucb ambiguity is an indication of
disbonesty or incomputence.

HOLLINGER REPORT DISCUSSED.

Profaeoer HauItaIl's Aflalysis Excitée Interest and Evokes
Considerable Comment

The analvsis, writtuo for The Monetary Times Iast weuk
by Professor flaultain, of the H-ollinger summary report, bas
exc 'ted considerable interest. Froni the viewpoint of the
legitimate mining industry the analysis was well reccived.
There was a tel duncy, hon uver, on the part of those con-
cemned only with the stock markets to disagree wîth the con-
c.usions of Professor Haultain.

The Monetary Times bas receivud the folîowing letter
from Mr. A. J. Gaul, mining unginur-

",The recent publication of a sumnmary of the report by
the general manager of the Hollinger Mines has brought *a
light some very interesting information of vital importance
to the znining man in the Porcupine district, viz., the estim4
atcd cost of mnînng and treatme'nt of the ore found in that
country.

C<In the report it is stated that each moo feet of depth will
pioduce 225,oco tons of ore of gross value $4,600,ooo, yield-
ing a net profit of $2,5oo,ooo. It thus appears that Mr. Rob-
bins bas iilîowed a working cost of $6.66 per ton, wbicb is a
reasonablu and conservative figure, and one that bas un-
-doubtedly been arrived at after very careful consideration
on the part of Mr. Robbins, backed by bis long experience
in mining on a large scalu.

W1I1 the. Lower Crades Pay?
"The question now arises-will tbe lower grade ores ini

the Porcupine camp pay, if they are worked on the compara-
t-'vely sinaîl basis cohitemplated? During the past two years
I have sampled a large number of veins in the Porcupinei,
district, and in the majority of cases,, have found a very low
average to uxiSt. My sampîing bas not beun confined to one
section of the camp, but bas roughly covered some nine or
ten townships. There are without doubt Somie properties that
can be worked profltably if operations are carried out on a
large scale, say on a basis of 1,5100 to 2,0oo tons per day, but
which wîll curtainly bu failures if attemptud on a 200 Or 300
ton basis. Thu Porcupine camp is essentialîy a Iow grade
proposition, and dividenda must only bu Iooked for wbere the
quantity of ore bandled is large. It may be of inturest ta
study the following summarY of tbree months' operations on
some Rand (Transvaal) mines-

MINE STAMPS
Robinson 210

Deep and tubes
Crown Mines 6*20
Simnmer & 320

Jack
Main Reef 80

West and tubes
Consolidated 160

Main Reef and tubes
Oeldenhuis

Deep
Durban-

Roodepoort
Bantjet Consoli. 60

datcd
Simmer D)eep 130

and tubes

AVLRAGE
PER DAY TONS

PER STAMI' MILLEt)
8.403 tons 1512,60

9. 100
7.827

Nino Rand
COSr PER

TON
MILLEI)

8.10

Mines.-
PROFIT

PER TON
MILLEt)

$4.00

435,200 4. 65 3.63
224,600 6.08 3.06

7.47 - 45,090 5.26 2.78

7-60(1 67.149 5.10 1.67

209,260 5.36 1.25

-64,200 6. W2 .78

13.70

15.028

Average Milling Result',...

69.710 5.67 .65

137,000 4.51 .18

1.405009 ~ .l95 2-Oo

"From the above it will bu seen that, as a general rule,
the cost per ton increases with a reduction in the ti nnage
rnilled. Lt will also be seen that the Rand mnills are far
greater than ,inything so far pruposed in Northern iiic.o
The cost of labor is far lower than Cao ever bc hoped lut- in
Porcupine (the averag4e .nte per day for unskilled labor in
the Tlransvaal being flot more than 5oc. per head). The ore
ia comparativcly easy one tti treat, yet froin the above state-

nment it will be seen th,ît the average working cost on i,4o5,-
ooo tons milled was $ 5. t, a higher figure than has been gen-
cîally acceptec for the treatmcnt of Porcupine ore.

if Worked on a Smai Scale.
"lThere are certain properties in Porcupine that could be

mrade piofitable for a short time if worked on a sinail scale,
but in amost cscrv case it is safe to say that the grade wvould
drop 10 orie that would necessitate milling on a large acale
it anv profit is to be made.

"iThe success of the Porcupine camp lies in central admin-
iztration, maxîimum efficiency, extensive operations, and suf-
ficient underground development before installation of re
duction works.

"Two years have elapsed and as yet we know practically
rathing concerning underground conditions, although a vast
amount of capital bas been expended. Gold mining must be
looked upon as a business requiring careful management,
ot as a get-rich-quick gamble."l

Question of Depth.

Mr. G. S. Scott, in a lutter to the Toronto World, con-
tt nds that "if past experience bas abundantly and uniformly
.,hown that vewns like the Porcupine velus continue to great
depths, it is nianifest that in aIl probability the Porcupine
veina will do the sanie. The extreme practical significanc«
of such a conclusion is apparent; and iL is a matter of fact'
that the experience in support of it is extensive." Mr. Scott
nisquotes Pr-ife-sor Haultain's analysis.

Cenerallzatlone W111 Not Malt Nlotes.
la the saine paper a letter signed "Engineer," reads as

followA -"Ru criticismi on Professor Haultain's analysis,
Mr. G. S. Scott's letter is O.K. on the lines of speculation.
but 'optimistic generalizations' will not help a mnan to muet
a note! Remember the German miner's axinin, 'No mnan bas
seen beyond the point of the pick.'

"Gerilogiali features in contisruous workings may lie
quoted as probabilities in adjacent properties. but as Pro-
fessor H4aultain states, are worthless when applied to distant
occurrences."

Mr. W. H. P. jarvis, whose criticismns of Cobalt bave
becomc almost monotonous, bas addressed a lengthy lutter
regarding Professor Haultain's analysis to the Toronto Star.
Mr. jarvis tbinks that Mr. Rabbins, the manager of the Hol-
lingor mine, bas been too consurvative rather than optimistic
in bis report. In the same paper appuared a letter signed
"'Not in the Iea.;t interested,"y dated fromn Gait, Ontario. In
part it said: <'From. the WaY W. H. P. jarvis rushes into
print whunever an independent criticisma of the Hollinger ap-
pears, it looks as if bu were vitally interested. His attaclo
on Profussor Haultain sems to me unwarranted. And his
partial quotation of Colonel Carson maires it wbolly mislead-
ng.' Profesor Haultain, tbough alwavs considered a high
authoiity. n'ay not know nearly so much as Mr. Jarvis, stili
bie is entitled ta his opinion, and it bas been almost invari-
ablv correct Sn50 .y

Mr. T. K. Dickinson, financial editor of the Montreal
Hurald in that paper abjects strunuously ta Professor Haul-
tain'ls analysis. H1e misreads Professor Haultain's tribute ta
Mr. Percy Robbins report, which "shows evidence of the
careful work and careful interpretation and careful statu-
ments of an engineer," as a reference of The Monetary
Times ta Professor Haultain.
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COKE PRODUCTION 0F CANADA.

Coal Basins Which Supply Material-Output of the
Va'rious Provinces.

The statistics of coke production in Canada as compiled
by Mr. Jotua McLeish, b.A., in bis report to the Department
of Mines, uttavýa, co flot mnciude coke mnade as a by-product
in the manufacture of ilumînating gas but are restricted to
thie record of the output of "oven colce" produced chiefly for
metailurgical purposes.

Th le total output of coal Iin 1910 was 901,'269 tons pro-
duced from 1,373,793 tons of coal; of whicn 875,310 tons were
produced f romn domestic coal and 25,959 tons fromin mported
coal. In ifog the total production was b7l,727 tons produced
from l,327,150 tons of coal.

The quantity of coke sold or used by the producers in
1910 was Ç)02,715 tons, as compared with 802,011 tons in 1909.
The consumption of coke in Canada is mucli in excess of
the domestic production, there being a considerable impor-
tation of coke chiefly into Ontario and Quebec for use in the
metallurgical industries.

The imports of coke during the calendar year 1910 were
737,088 tons and the exports 57,971. These figures taken in
conjuniction with the production Of .902,715 tons (sold or
iised), wouid indicate a coasumption of 1,581,8,32 tons. Simi-
larly estimated the consumptîon in 1909g was 1,449,369 tons.
and inl 1908, 1,285,228 tons.

Coke Production In Nova 80Otia.
Coke is miade ini Nova Scotia, principally at Sydney and

Sydney Mines, but aise at Westville, Stellarton, and London-
derry. This province in igio produced about 56 per cent.
of the total for Canada, and the ouutput is used almost en-
tirely in the manufacture of iron. In Ontario coke îs made
by the Atikokan Iron Company at Port Arthiur for use in he
companyis blast furnace. -By-product ovens are also being
erected by the Algoma Steel Company at Sault Ste. Marie,
to supply fuel for the company's blast furuaces. For oth
these plants coal is imported f rom the United States. In
Alberta coke ovens are operated at Coleman and Lille near
Blairmore, and ia British Columabia at Fernie, Michel, Car-
bonado, and Hosuier in the Crows Nest Pas s, and at Union
Bay, Vancouver Island. The coke output of these provinces
is used chiefiy by the copper and lead smelters;ý findlng a
market in the United States as well as in British Columbia.

Ovens Reported In Operation.
The total number of ovens ln active operation on De-

cember 31 was 1,678; whule i,o86 were re._, ile on the'
ýsanie date, and 23o ln course of construction. la Nova
Scotia the Dominion Iron and Steel Company- at Sydney has

.5oo finished ovens and 120 in course of construction, ail of
the Otto Hoffman by-product type. The by-products from
these ovens include tar and amimonia. The tar is sold te the
Dominion Tar and Chemical Company, whose works are
contiguous te the coke oven plant, and this product is fur-
ther treat6d for the manufacture of refineu tar, pitch of
varîous grades, beazole, creosote, carbolic acid, etc. The.
production of tar in 1910 was 3,963,591 gallons, and ammonia
liquor containing 3,491 tons of sulphate of ammonia.

In 1909 the production1 of tar was 4,016,824 gallons, and
of suiphate of ammonia 3,351 tons; anid inl 1908. tar 4,450,166
gallons, an'd sulphate of ammonia 2,984 tons. The Nova
Scotia Steel and Coal Company bas 3o ovens of tbe Bauer
type and4 120 Bernard Ovens; the latter are situated near the.
furnace and the surplus gas is used for the production of
steam for the electric power plant. The surplus' gas from
the Bauer ovens is used ln generating steani for general
colliery use. The other ovens in this province number 178
and are ail of the beehive type. The Atikolcan Iron Com-
pany, Limited, bas îoo beebive ovens at Port Arthur, Ont.,
and the Algoma Steel Company is erecting iio Koppers y-
product regenerative coke ovens at Sault Ste, Marie. he
eosnpasny has acquired and is operatingf ceai lands in West
Virginia for supply of coal.
Goal Basin Whlch supples Coke matelial.

In Alberta the West Canadian Collieries, Limited, at
Lille, lias 5o ovens of the Bernard or Belgian type. The'
ovens of the. International Goal anýd Coke Company at Cole-
man, 216 in number, are the ordinary' beehive as are aiso the
ovens ia Britishi Cohlubia, comprising 1,420 in the Crow's
liest district and 50o on Vancouver Island.Coke is mnanufactured froni ceal mined la five of the
coal basins in Canada, viz.: the Sydney field, the Pictoii
field. b<>ti in Nova Scptia; the Frank-Blairniore fieldinl
soixth-westerni Alberta; tihe Crow'; Nest field in East Koot-
enay, and tihe Comoil field on Vancouver Island, both of the
latter in British Columubia.

In the Sydney field the ovens used are all by-product
ovens, whereas the coaI of the Pictou i eld is made ito coke

in beehive ovens. A certain amouat of Springhill ceai, Cui
berlaÎid field, is mixed with this coal, which it has not ýbe>
possible to separate te calculate the yield in coke.

In the l3lairmore field botb Belgian ovens and bechi
ovens are used. On Vancouver Island the coke is made
beehive ovens.

It may be interesting to point out that in this last fie'
only the fine screenings are used in the manufacture
coke. Thjs coal is tboroughly washed before being charg
int the ovens, and the refuse resulting from tbis treatme
often amounts to 5o per cent. This refuse is rejected, aý
only tbe washed coal is charged into the avens. Tbe ylà
is computed f rom the quantuy of vwashed coal.

INDUSTRIAL ACIDENTS FOR DECEMB3ER.

Industrial accidents occurring to 276 individual work pc
ple ia Canada during December, iç911, were reported to t
Department of Labor. 0f these, 82 were fataland 194 1

sulted in serious injuries, la addition, 3 fatal accider
were reported as having taken place prier to the beginnii
of the mnonth, information not havlng been received by t.
Department before December, 1911.

In the preceding montb there were o5 fatal and 191 no
fatal accidents reported, a total Of 286, and in Decemb(
1910, there were 154 fatal and 197 non-fatal accidents, a t
ta! of 351. The aumber of fatal accidents reportcd in D
cember was, therefore, 13 less than in the preceding mont
and 72 less than in December, 1910. The number of no
fatal accidents reported in December, 1911i, was 3 more th,
in the preceding month and 3 less thanin Deceruber, igi
Altogether there were îo less industrial accidents reportg
in Deceraher than in the preceding month and 75, less th;
in the same month of the precediag year.

0f 230 returas received during the month giving the agý
of the vlctims of industrial accidents, 25 referred te persoi
under twenty-oae years of age, 8o to persons betwe<
twenty-one and forty-flve, and 14 te persons over 45, Ili Pc
sons were over twenty-one years of age, but tbeir exast agi
were net specified.

HAIL INSURANCE.

The farmers of Alberta, says the Manitoba Free Pres
still is1s upon the gqvernment adopting a systeni of h2
insurance. Tbey have abandoned compulsory insurani
realiziag that it is neitber desirable nor feasible. Now thi
have submitted an alternative proposition which requin
municipalities te levy the necessary premiums and colle
tbem, but they desire the government te administer the fuad
The municipalities would make the inspection of damag
but the funds would bie invested and handled by the goveri
ment., The system lends itself te the same objection as t!
goverament. There is little differencebetween muaicip,
hall insurance and goverament sail insurance. Saskatchq
wan had a bitter experleace with its experîment with th
problemn. in a single year.it lest over $îoo,ooo. In contra:
te this a private compaay in the year following the goveri
ment's disastrous experience made a profit of $75.000. Othg
companies aise made large profits by taking hall risks. T!
cause of the companies being able te conduct a profitab'
business ln hall îasurance îs that they ealy accept a limnitc
aumber of risks in a gîven area. If an insurance systern wz
administered by the municipalities it would not be practi,
able or possible for the muaicipalities te discriminate la ti
selection of risks. Every fariner in a municlpallty Wou]
want insurance upon bis crop, and if that municipality wa
hit hy a hail storm and the entire crop within îts limits d
stroyed the result would be disastrous te the systeni as
whole., Another reasea why conipanîes' operatiens are su,
cessful is that if a district suffers from hail la one Year thE
wilI net accept a risk in that district in~ the following yea
They also keep a record of the hall occurrences ln aIl di
tricts, and those that are most subject te hall stoens ai
carefully avolded 'by theni. Ia tItis way risks are properi
appraised. In districts known te be subject te hall storir
the rate would be higiier, but where districts are net subje,
te, hall storms the rate is lower. The3e discriminations coul
net bc exerclsed la thti. handa cf a public body. It wvoul
therefore seern to be the. wisest course for the governmen
te regulate private companies. They would apply the prii
ciple ln irsuring equitably. This appears te lie the opinic
of insurance men who are closely following the questq,
Conditions wl have te bie made isnch as wiIl be attractive i
a private enterprise, otherwise it wiII prefer fields where
has a free hand, as la the case of tire and lfe.
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BRITISH TRÂDE RETURNS.

Figures Last Year Showed Net Increase Ovter Previous
Twelve Months-Big Declines in Cotton

and Rubber.

The' official returns show the foreign trade of the United
Kingdom of Great I3ritain and Ireland in 1911, to have been
ab follows:

]()II. Inc. ove r 1910
Imports......................£6.o, 559,175 £2,,)2, 151
Exparts..............454,282,460 23,89)7,6&8
lxe-exports.................102,720,799 *1,040,246

Total.................. £1,237,562,434 £25, '59,593
*Decrease.

On the whole the trade revival noticeable in the two pre-
vÎou.ï years was fairly well maintained inl 191!. The past
month contained one working day less than in 1910, and
when allowance is made for it the 1)ecember returns are
satisfactory. Wliile the' imPorts fell £4,107,447 in value or
5.94 per cent., the' result was almost entirely due to the lower
prices of raw cotton, whîch was only partially counter-
balanced by the higher price of sugar and larger purchases
of wool, tea, grain, fruit, and hops. The exports in Decem-
bei were £1,147,769, or 3.06 per cent., notwithstanding
smaller .shipments of cotton and woolen goods and electrical
manufactures, mainly owing to increases of £645,528 in new
ships, £428,979 in coal, andý £204,741 in fish, the exports of
fuel representing an addition of 657,238 tons in quantity.
Whsre the Importe Inoreased.

Turning to the resuits of the whole year the imports
show an increase of onlY 33 Per cent., larger purchases of
tea, sugar, and manufactured articles, such as motor cars,
leather, copper, etc., in addition 10 the higlier price of tin,
beîng offset by the fall in rubber. Althougli Britain bouglit
about 30,000 cwt. more caoutchouc the value fel about £8,-
<ioo,ooo and similarly the lower price of cotton enabled the
country to buy an increased quantity of 2,.300,009 centals at
a reduction of £556,394 in the cost. It is, indeed, the faIt in
raw cotton which is the most promising feature for the current
year. The principal heads of the imports show as follows:

Importe, 1911.

Food, drink, and tobacco. ................ e.. £6,652,588
Raw materials. ........................ Dec. 13:012,911
Manufactured articles....... ..... ....... m.. c 8,733,3j28
Miscellaneous..... »............Dec.. 70,854

Total............ ........... mIc.. £2,302,151

Cotton Manufactures Inoresse.
The exPorts are up 5Y3 per Cent., the outstanding feature

being an increase of £14,197,522 in cotton manufactures, of
which piece goods represent additions of 636 ,ooo,ooo yards
in quantîty and £Iî,9oo,ooo in value. Coming on the' top o!
an increase of £26,623,931 in i910, this should mean consider-
able prosperity for Laxicashire's staple industry. Britain ex-
ported more foodstufis, France, Egypt, Italy and the
Argentine Republic took more coal, the' increase in the
shipinents o! the last amounting to £633,995, and among the
cther favorable items are gains Of £774,947 in iron and steel
manufactures, £973,000 in cutlery, hardware, etc., £î,7,o6,ooo

L.machinery, £I,525,000 in chemicals, and £1,103_227 In
apparel. New ships for a foreign register fr11 off to the ex-
tent O! £3,1o8S,ooo, and electrical goods declined £1,278.33î.
Generally, however, there is little fault to be found with the'
export trade.

Experts, 1911.
Food, drink, and tobacco..... ............ Tnc.. £2,96o,9O
Rw materials.......... .......... _......mIc.. 401,285
Manufactured articles....... ....... .... . 1

0Ic.. 19,518,307
Miscellaneous.................. .... ..... mc.. 1,017,106

Total....... -....................... Ic. £23,897,688
Trade Has Made Strides.

Going back for a series o! years ît will bie seen from the table
below that the foreign trade o! Great Britain lias made strides,
the' set-back in 1908 after the Amnerican crisis o! 100o7 having
been far more than recovered. High prices are'still a factor
in a few commodities, but cotton, wheat, and rubber have re-
tt'rned to a normal level and values are now a better test than
thev have been for two years past. Here are the figures of
British foreign trade year by yeair since 1901

Imports.
1911............ £68O,509,I75
1910 . ý........678,44,173

Exports.
£4 54,282 ,à6o

430,589,811

Re-exports.
£102,72o,709

103,776,104

624,740,517
593,140,723
6451904,176
607,888,500
565,019,917

551,038,628
542,600,280
528,391,274
521,090,198

378,379,444
377,219,579
426,o35,083

375,575,,338
32o,816,614
300,711,040
200,800,10o8
283,428,966
280,022,376

91,365,465
76,665,58o
91,942,084
85, 102,480
77,779,918
70,304,281
69,573,564
65,814,813
67,841,892

ORE SIIIPMENTS FROM MONTREAL RIVER RECION.

T'le following table of ore shipments, comPilcd by the
Temisk,îmîng & Northern Ontario Railway Commission,
shows, that the' past year was dull in the Montreal River
country :

Mine.
Millerctt . . . . . . .
Bonsall . . . . . ..
Boyd Gordon ... .. .... ..
WVel',h .... . . . .
Miller L.-O'Brien........
Reeves Dohît'...........
Everett . ...- ». . . .
I>owcrful ........
Bartlett . » . . .. . .
Lucky Godfrey ... .......
Mooschorn .....
Hlitchcock ......

Totals............

1909. 19)10.

346.3o
6.78

... 30.00

1.25
... 31.-00
... 61.oo

8.35

2.00

... 17.00

.... 3.00

1911.

13().50

1 16.5o

.... 4.00

2.00 5o6.68 258.00

FOREST FIRE WASTE.

The following are the' comments on Mr. Percy Robert-
son's paper on forest fire waste before the' Insurance Insti-
tute of Toronto, by Dr. B. E. Fernow, Dean of the Faculty
of Forestry, Toronto University. "Mr. Robertson has gîven
in the briefest possible compass, yet ini most convincing
manner a proper appreciation o! what 1 would cail the' na-
tional calamity, if not disgrace of Canada. To realize what
continual neglect or incompetency in dealing with the pro-
blem of protecting timber lands from fire means to the
future of the Dominion, one must take ino consideration
that in the Eastern provinces flot less than 75 per cent. of
the' land area is fit for nothing else than timber growing,
and by the repeated burning ever even this possîbility of
securing values from the poor, thin soils which cover the
Laurentian rock, is clestroyed. And the' situation in British
Columbia does net promise anything better.

"Strange as it xnay sound, the loss of standing timuber
by fire is not at alI the greatest loss ; the much greater loss
is the destruction of the soil itself and of the young growth
that may have established itself; this means destruction o!
ahl future crops, and rendering the bulke cf the land useless.
Annually, the man-made de'sert of Ontario grows, and the
authorities do flot even realize that the' fires that run through
the slash do infinitely more injury than those which scorch
the merchantable timber. While the expenditure of, say
$35o,0oo for fire protection-which is about what the pro-
vinces and Dominion spend for it-is not much when coin-
pared with $25,ooo,ooo, which is the' loss in property front
forest fires recorded in igo8, it is made even less effective
than it could be made through lack cf competent organiza-
tion and througli the employment of incompetent agents.

"In the United States, especially in the Pacific Coast
States, it looks as if the problem promises scon te bie solved
by associated effort of lumbermen, who are timber land
owners.

"In the' Dominion, timber limit holders can hardly bie
expected, to take the saine interest; the owner of the soul
alone may bie expected to take interest in the future, and
that in Canada is mainly the people themselves and their
governments. The people have to blame themselves for
their government's supine and self-destructive incompetency
and mismanagement of the resources which are theirs. A
more active interest -on the part of fire insurance mnen in
remedying this mismanagement would at least sound like a
ratîonal proposition."

At the annual meeting of the' Collingwood Shipbuilding
Company the' directorate of last vear was re-elected as fol-
lows :-President, Capt. Alex. McDougall, Duluth; vice-
piresident, Thomas Long, Toronto: secretarv-treasurer, S. H.
Lindsay. Collingwood; P'nd H. B. Smith. Owen Sound; Capt.
P. M.É Campbell and M. P. Byrnes, Collingwood, and S.
Dyment, Blarre.
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SHERBROOKE RAILWAY AND POWER COMPANY.

The Semi-Annual Report of the Sherbrooke Railway and Power
Company bas been Presented.

Hollingor Mines, Limiteti.
References to the report on Hollinger appears elsewhere

in this issue.

Sao Paulo Tramway, Llght andi Power Company.

A further issue of $i5o,ooo 5 per cent. perpetual Con-
solidated stock of Sao Paulo has been made, making a total
issue of £600,ooo.

Maroni Wireoe Comlpany.

The Marconi Wirelcss Company is said to bie negotia-
ting for control of the United Wireless Company, now in
the receiver's hands. A large amount of this company' s
stock was sold in Western Canada.

Niagara Navigation Company.

Supplexnentary letters patent have been issued increas-
ing the capital stock of the Niagara Navigation CompanY
from one million to, three million dollars. The new issue
w~ill bie 2o,ooo shares of one hundred -dollars each.

Canadien Locomotive Company.

Plans are practically completed for the enlargemnt of
the Canadian Locomotive Company's plant at Kingston,
Ont. Additional stories will be built and new machinery in-
stalled. The company will spend about $1,oo0,oo0 in
enlargemeTits.

City Dairy Company.

Owing to the changes during the past year, the City
Da-Àry Company have decided to have a new app-iraisal of
their properties. As this wil require some time, the annual
report will flot bie prepared for the shareholders until some
tinie in March.

Canadimn PacifÎe RaIiwaY.

The rights of shateholders of the Canadian Pacific Rail-
way to subscribe for n>ew shares in the ratio of one in ten of
tht recent issue of $1 8,ooo.ooo at 15o, will expire on Feb-
ruarY 13, On or before which 2o per cent. of the subscription,
or $30, per share, must be paid.

Dominion Power andi Transmission Company.

A H-amilton dispatch says that preferred shareholders of
the Dominion Power and Transmission Company may pro-
test at the annual meeting, agaillst the reported proposed
action of the directors in voting a dividend on the commnon
stock and raising money for needed street car extensions
repairs by passing of four seven per cent. dividends on the
preferred stock.

Montreai Llght, Heat andi Powor jUgmP&nY.

The St. Paul Electric Light Company have served
papers on the Montreal Light, Heat and Power Company,
with the intent of enjoining the latter from supplYing any
power, light or heat in Emard Ward. Lt is alleged by the
St. Paul Company that it was granted an exclusive franchise
by the Cote St. Paul and Emardville Municipalities.

DOmilgon SawmiiIs andi LumbOr, LimItOd.

The directors of the Dominion sawmills & Lumber
(Lixnited) announce that as soon as possible aiter the re-
turu of thecir London secretary f rom Canada, they propose to
call a meeting of the bondholders and shareholders for the
purpose of giving themn funll information as to the position
and prospects of the company, and to, recommend a policy
which it is hopeýd will meet with tht approval of ail con-
cerned.

Ottawa Rallway Companly.
Tht Ottawa Street Railway Company's statemnent shows

gross carnings of $840,680 for 1911, an increase over i910
of $9,,971. Net earliings art $354,691 which, after payinents
on bonds, mileage and taxes, ainounts to 23 per cent. oni
th~e paid-up capital stock, The number of passengers car-
ried was 19,270,521, against 16,o67,334 in r910, an increase
Of 2,303,197. The business of tht company has practically
doubled in the past six years. The directors were re-elected
wlth T. Ahearn as presidtnt; W. Y. Saper, vice-president,

I Tames D. Fraser, secretary-treasllrer.

Buffalo Mines Companly, Limitoti.
An extra dividend of three per cent. has been dec'

by the Buffalo Mines, payable on Febiuary 15. The divi
calîs for a disbursement of $30,000, and will bring thes
disbursement of the company to $1,397,000 Since its ii
tion, or 143 per cent, on the capitalization nearly a Year
and since that time has been paying eight per cent. q
erly, adding a bonus of three or five per cent. occasior

Walter Baker anti Company of Canada.

At the annual meeting of the stockholders of W
Btaker and Company, of Canada, Limited, the following
cers were elected: Messrs. H. C. Gallagher, presic
Nathaniel H. Stone, vice-president; William L. 'Put:
Robert F. Herrick, Thos. N. Perkins, Ellerton P. Whik
Rodolphe L. Agassiz, directors; Herbert Dabney, trea1
and secrtry; Henry D. Love, auditor. The directo-ý
pressed themselves pleased with the Canadian manager
and considered the general conditions of business
f actory.

Blaugas Company..

The directors of the Blaugas Company have decid(
pass the dividend on the preferred stock due Februai
The preferred dividends are cumulative and no dividc
can be paid upon the common stock of the company
after ail arrears of dividends upon preferred stock have
paid.

Blaugas is an invention, and is said to be super<
ordinary gas as an illuminant.

Rio de Janeiro Tramway, L.Ight anti Power Compa.

The new Rio Janeiro loan of'£2,5oo,0oo, whîcii wa
sued in London last week, had a poor reception. it
offered by Messrs. Seligman Brothers at 9234 and ca
4Y2 per cent. interest. The underwriters will takt 6c
cent, of the loan. This transaction will undoubtedly
a deterring influence on other underwritings that have
%aiting a favorable market. As the boan lacked tht k
antee of the Federal Government the price of q23,
considered too high.

Amalgamnated"Asbostoe Corporation.

The closing down of the mines of the Amalgan
Asbestos Corporation will be iu the ordinary course o
f airs and without any reference to, possible reorganiz
through action that may be taken by the bondholers.
mines are usually closed down at this season of the
owing to the difficulty of continuing pit operations whez
snowf ail is heavy. Last year the mines were closed
November î sth to March x5th. Mild weather and little
were the factors this year in postponing the annual ck
of tht mines to so late a date as tht beginning of Febr
The shut-down thîs winter may extend over only about
month, iustead of four xnonths, as was the case iast
The different plants in connection wîth the mines wi
tht meantime be put through a thorough ovethaulin
preparation for the resumption of operations in the sp

Illinois Traction Company.

The Illinois Traction Company reports gross eari
of $6,86o,g67 and net enrnings of $2,7'27,326 for 1911
creases over the year belore equal to about 10.4 per cez
gross and about 7' Per cent. in net. Operating -expens,
1911 were considerably higler than i îgîo, but the inc
in this direction, equal te about 12.5 per cent., is satisfa
as compared w ith an increase of nearly 20 per cent. bet
the years 1909 and ig910. The comparative statement
issued by the company shows rapid expansion in evtry
ection. Gross ecarnings in the last five ytars have g
froin $4,536,888 to $6,86o,967, an inrcease of over 59
cent., while net earnings in the saine pceriod have g
from 01,Q81,791 to $2,727,,126, an increase o f neariy 4(
cent. Increases through 1911 were well maintained int,
last inonth, Decembtr's net being $278,367, as comI
with $254,143 in the saine manth ir 1910.

Canadian Goerai Eloie o mpany.

Thecre is a general impression, says the London
Exchange Gazette, that tht tirne is not far distant wbe
Canadian Generai Elcctric Coinpany's directors wilI d

voluil
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te restore the common stockholders to a io pcr cent. divi-
dend basis, although perhaps the London Stock Exchange
is a little premature in anticipating titis. The opinion i
that the Canadian General Electric board will make the
change in respect to the September quarter of this year, and
that the cemmon stock, if ail goes well with the Company,
will seli at 120 before the current year is ended. One of its

reasons for this prediction is given by The Gazette as being
the acquirement of the Canadian Shipbuilding Company at
advantageous termis. The paper says that the shareholders
are f uily entitied ta anrîcipate an increase in their rate of
distribution as from the commencement of the second haîf
of the ycar.

The company paid i0 per cent. until 1907, since when
the dividend has been 7 per cent.

International Goal and Coke Company.
The International Coai and Coke Company, Limited,

which passed its quarterly dividcnd in1 November, also pas-
sed the' quarterly divdcnd payable on February ist. Mr. A.
C. Flumerfeît, president of the cempany, iii a circular te
sharCholders, explains the' reason as fo1lows: "As~ you arc
perhaps aware, our mines werc shut down dur'ng the last
year for somte eight months, owing te a general strike
among the' miners of Alberta and British Columbia. While
there was no special controversy between this company and
its miners-and their quitting merk was in sympathy with
the other miners in this district-it nevertheless caused a
very heavy loss te the' company. The' men rcturned ta work
last Nevember and aur mines are now working fuIl force.
Because of this suspension of operations it was necessary
for the company te pass thse last quarterly dividcnd and it
considers it good business judgment te pass the' dividtnd
which would regularly be payable on February îst. With
inatters movîng as they are now, it î, hoped we can resuine
the payment of dividends in the near future."

DUlUth-SuPerlor Traction Company.

The' Complete statement cf the Duluth-Superior Traction
Comapany for the year ended 3ist December bas been is-
sucd. The foll<ewing are the' main results:

Dec. 31, Dec. 31,
191. 1910. Increase,

Gross carnings... $1,135,300 $1,091,582 $43,718 4 %
Operating exPeilses .. 608,i35 604,075 4,060 67%

Net varning..... 527,165 $ 487,507 $39,658 8.13%
Net surplus for year,

after appropriations $ 25,715 $ 24,649 $ 1,06 6 4.32%

Doring the year there was expended for new cars, Con-
struction and extensions of the' systeru, $252,657, and for
renewals, $82,i6g. There has been charged against the
surplus of the year discount on bonds sold in igît, viz:
$46,7o5. This is a conservative nîethod of treating with this
item, as usually ît is apportioîied in pro rata annual charges
cevering the period bctw'een the date cf the' sale and the'
maturity cf the' bonds. The' bonds sold amounted to $167,-
ooo, and the proceeds were applied against the cost cf con-
struction, new cars, new tracks, etc. There bas -breen
provided in the liabilities an item of $94,040 for taxes. In
1910 the corresponding item amounted te $48,562. The
reason fer the larger amount being set aside is ewing te,
some litigation which is now in progress in respect te the
personal property taxes of the company in Duluth.

TwIn City Rapld Transît Companly.
The' results of the operations of the Twin City Rapid

Transit Company for the year ic)îx have been issued.
Dec. 31 Dec.3î.

1911. 1910. Increase.
Cross earnings . $7,809,767 $7,531,649 $ 2 78,118 or3.69 %
Operating expensSes. 3,904,281 3,667,702 236,579 or 6.45 %

Net earnings.......83,905,486 $3,863,945 $ 41,539 or i.o6 %
Surplus for year after

appropriations ... 256,149 245,552 10,597 or 4.31%

The increase in operating expenses is largely the result
of the continued extremely low flow cf water in the Missis-
sippi River throughout the entire year, and in increase in
trainmien's wages. The stage of water in the' Mississippi
River bas been the lowest since the United States Govern-
ment records have been kept. Unusually heavy rains during
the fali months cf igil, and equally heavy snowfalls so far
this winter give promise of mueh impravement in the flow
cf the river during 1912. $750,000 of the year's earnings
have been appropriated and added te the renewal fund,
which fund now amounts te $2,478,949. 0f this amount,
$1,175,6oc, is invested in, the' consolidated mortgage bonds of
the company and îs available for any emerbency. The in-
terest on this investmrent, amlounting ta $58,ooo, was also

added to the renewal f und. During the year $936,480 bas
been expended in ncw construction, and $261,138 in renew-
ais. The position of the Twin City Rapid Transit Company
is somiewhat unique as compared with other traction corn-
panties, in that it bas a large reserve fund and surplus. the
two aggregating $3,952,346. A very interesting table has
been appended to the report, whîch sets forth the population
serveci, earnings, revenue, passengers carried, for many
years past.

Sherbrooke Rallway and Power Company.
The semi-annual report of the Sherbrooke R'ailway and

Power Company bas been presented. The company was un-
able to <complete its railway systent in i910, owing te the
late delivery of rails, and, as its power plant was not coin-
pleted until the early part of 1911, it was decided to, com-
muence the fiscal year on the flrst day of July Iast, thoug)à
ihe railxway not being completed until September the earn-
ings were necessarily curtailed in the interim.

An opportunity having presented itself of securing the
Eastern Towsnhips Electric Company, controlling a certain
amount of power at North Hatley, as well as electric light-
mng and pouer business in that neighborhood, and the Stan-
stead Electric Company, controlling the lighting business
in the varions towns in that vicinity, in which there was also
a considerable demand for power at more profitable rates
than Could! be obtained in Sherbrooke, the' directors decided'
to acquire these companies and build a transmission lime 32
miles in length frein Sherbrooke to, Stanstead. The acquisi-
tion of thesc concerns adds to the company's business the

iting and power requirernents of Stanstead, Rock Island,
Beebe, Derby bine, Derby Centre, Stanstead Junction, North
I latley, Capleton, Eustis, Compton, Wate*wille, Lennoxville,
etc.

To provide fonds for the purchase of, and extension
of these preperties, building transmission lines, etc., necsesi-
tated the issue of $3o0,o00 additional bonds and $300,000 Of
stock, niaking a total issue of $ î,oooooo of each. The
greater portion of these have been sold.

The transmission line, together with sub-stations, etc.,
will be completed early in February, and as a considerable
amount cf power bas already been contractedl for in Stan-
stead and vicinity, there will be a substantial increase in
the carnings of the company front this source, as well as
from the extension of the lighting systents of the various
towns. The gress receipts for the six months, from ail
stources, amounted ta, $45,600.81 ; the operating expenses,
including ail charges, amounted to $27,177.40. These re-
ceiptsý will bc largely supplemented from the power contracts,
etc., with Stanstead and vicinitv upon the compiction of the
transmission line, and from further sales of pouer in the
neighborhood cf Sherbrooke, for which the demand is stead-
ily increasing. The railway earnings wIl alsa be increased
tc, a considerable extent when Wellington Street, the prin-
cipal business thoroughfare of the cîty, is double-tracked
this spring, which will permit of more efficient operation
of the varions lines of the Company. This work bas'been
delayed on account of the City of Sherbrooke not having
decide-d until recently upon the method of paving that
Street.

The prospects for increased business at Sherbrooke for
the coming year are encouraging, as two of the large matn-
facturing concernis there, have decided ta double the capacity
<of their plants. and several new industries have defintiely
arranged te locate in the city. As after providing for exist-
ing business and the contracts referred to abave the cent-
pany ýwill have nearly haîf of its available power left for
sale, it wîll be evîdent that the surplus earnings available
for the Common stock should be materially increased next
year.

The old charter of the campanfy fixed the date of the
annual meeting fer December îst. Application is now being
ruade te Parliament for somne amendiments te the companty's
charter and also, for a change of the date cf the annual meet-
ing, which will be held hereafter early in September cf
each year.

CUNARD DBOATS FOR CANADA?

The two new vessels just ordered by the Cunard Steam-
ship Companv, says a London message, are intended for the
Company yS Canàdian service. They will be twin-scrcw steam-
ers of about 13,000 tons grass each, with a length of 540, feet,
and a beam of 63 feet 9 inches. The new vessels will rank
among the Iargest sailing ta the St. Lawrence and other Can-
adian ports. The contracts have been placed with Scott's
Shinpbuilding & Engiîneering Company, of Greenock. Scotland,
and it is expected that the vessels will be ready for service
early in 1913. In the Ineantime the Cunard CompanY, will
have placed in commission several other 3amaller hoats al-
ready under construction.
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FORESTRY COMMISSION OF BRITISHI
COLUMBIA.

New Policy Completed, and Contains Important
Clianges-Lumberxnen Hlave Asked Delay.

(Staff Correspondence.)
Vancouver, B.C., February ôth.

Owners of B3ritish Columbia timber will be interested in
the legislation recently introduced in the legisiature of that
province, and based on the recommendations of the Forestry
Commission made a year ago. The new policy is complete
in detail and contains many and important departures from
the present Act. The first great impetus was given to lum-
bering in British Colunmbia when the coalition goverument
of igoi prohibited the export of unmanufactured timber.
This law worked out so well tbat it was adbered to, and
Hon. W. R. Ross, in moving the second reading of the bill
in the British Columbia legislature, thought so well of it that
hie declared it was a measure of the McBride administration.
Premier McBride did flot assume power until 1903, by which
tume the Americans were erecting milîs in Britisb Columbia,
since tbey could flot take the tumber across the boundary
line.

Features of the proposed legislation are as follows:
Abandonment of the old method of staking. Hereafter, when
timber is to be disposed of, a cruise will be made and ten-
ders called for. Bonuses on licenses will be fixed according
to conditions, principallv at so mucb per thousand f eet in
addition to royalties. Existingr timber leases wbeni renew-
ed will bave new terras împosed in view of the terms and
conditions imposed on other bolders of timber so, as to effect
equality.

Coverflfllnt may Cause Survey to be Made.

Timber beld under license must ail be surveyed by
March 13th, îgî8. If owners do nlot observe due diligence,
the governiment may cause tbe survey to Se made, charging
owners therefor. Pulp tumber concessions will remain th!
same until renewed. The licensing system will be retained,
but conditions are altered. Terms are more favoraD1e than

in the case of timber for sawmnill purposes.
Provisions are made for the creation of a forest reserve

for the purpose if reforestation. Present scaling prices are
interfered with. In districts where there are no official
ecalers, it is provided thatuinofficial scalers may be examin-
ed and licensed. No change is made in respect to timbe-
mnarking and the manufacturing of tim¶ier witbin the pro-
virnce.

Special provisions are made for clearing away debris
around camps, mines, milîs, engines, and on rights-of-way of
telephone, telegraph andotherlines. Aldangerous accumul i-

tions of debris must Se disposed of, that forest fires may bý
prevented.

Logging operators mav be required in the case of dan-
gerous slash to make special provision for the prevention cf
fire when the niinister requires it by cutting out fire Unes.
In respect to railways, a safety zone on either side is created
to the width of two hundred feet, whicb must be kept clear
cf ail combustible material. If this requirement is not. oh-
served, the government may do it, charging the expense tD
the comnpany.

Forest Fire Protction Fund to be Croated.
A forest. fire protection fund is to -be created. Owners

will contribute a cent an acre, in addition to two and a half
cents per tbousand feet cut, against wbich the governiment
will contribute dollar for dollar. Crown granted lands
which do net pay royalty, are required to pay two, cents an
acre. Arrangement is made for automatic assessments for
any time when the fund migbt prove inadequate. If the fund
is too large, proportionate reduction will be nmade.

Railway tracks must be patrolled after the passing of
each train, railway companies te bear tbe expen se. A forceý
cf fire warden3 must bce maintained by coinpanies durlng
the construction of railway lines, and before running opera-
tions can be begun certificates mnust Se obtained that debri-,
bas been cleared from the rigbt-of-way. In case cf fires
started by railwavs through negligence a fine not exceeding
one thousandi dollars may Se imposed. Provision is ma&e
for th~e use of Preventive devices in the case of logging en-
gines, locomotives, steaznboats, portable engines, etc.
Asiiul Covrrmm.nt te Delay Final Consiealon.

Contributors te the regular fund for fire protection wlio
are placed at extra expense for protection and in fighting
bush ires are recouped by the government te the extent cf
one-baîf the expenditure,

Ini regard to band-loggers, licenses, the minister may
be authorized to grant sucb in districts in 'which injuries to

Crown or other timber lands is flot likely to result, su!
to certa.n exceptions. Classified increases have been r
ini the royalties on lumber cut in the province and inte
for export. Otherwise royalties will be the same as at
sent.

Although the new timber policy has been announced
a few days, the Mountain Lun3ber Manufacturers? Ass
tion bas taken prompt action. Fourteen members of the
sociation conferred with the luniber manufacturing
leagues on the coast, and asked the government toc
final consideration that they might boe heard in regard to
tain points of the bill.

The services have been secured of Mr. Overton P
vice-president of the National Conservation Association
the United States, to assist the British Columbia Go,
ment in supervising the reorganization of forestry 'ma
during the coming summer. Mr. Gifford Pinchot wiUl
go to British Columbia if possible.

DRIT18H NORTHWE8TERN FIRE I NSURANCE
COMPANY.

During the past year nearly 200 agencies have beei
tablished by the British Northwestern Fire Insurance (
pany between Winnipeg and the Pacific Coast. The an
report shows that the insurance in force increaeed
$61s,o98 to $1.337,400; the premium income from $4,
84 to $î 8,o86.57; and the subscribed capital froni $30U
to $461,o00; and paid-up capital front $50,240 to $101
The cash assets appreciated front $60,074.1î6 to 8123,24
and the Government re-insurance reserve for the prote,
of policyholders from $4,842.50 to $8,543.8o. Surplus
countr advanced fromt $5,544.41 to $13,076.z6.'

Organization expenses carried forward from igo an
sîmilar expenses incurred during the past year have
written off into profit and loss account. The full Goi
ment reserve bas been provided for unearned premniunis
business in force, and as there are no unadjusted or
standing losses, the net surplus on sharebolders' accoui
date is $z3,076.17.

It is gratifying to observe that tbe business has
than doubled during the year, that the premium incorr
four and a haîf tumes greater than the previous year,
that the total losses have been less than $î ,400, a fact m
reflec.ts credit on the management for the care exercise
the selection of riskés.

TORONTO CIVIO HOU8ING PLAN.

Mayor Geary, of Toronto, bas ma-de public details ol
civic housing undertaking. A circular is being issued %
sets forth the Plan, Of which the following is a sumrmar

'To counteract the evils arising from bad aný
suficient housing. Mayor Geary and a committee
prising representatives of the Board of Trade, Mai
turers' Association, Civic Guild, and other citizens, a(
the establishment of model-residence districts in or
the city. They suggest that a company of one million
lars capital be formed with power to develop and ma:
properties on co-partnersbip and other lines. The cern:
will secure a tract of land large enough to permit of .
prehensive planning, which will provide for streets, gar
and open spaces; it will erect thereon bouses of diff<
types and, sizes, and will rent these houses only to s]
bolders in the company-a tenant wîll bie required te
up five shares of tbe company's stock, and will be en<
aged to purcbase stock to tbe full value of the property m
be occupies. Tbet company wiUl lumit the dividende on
tal to 6 per -cent., and will return the balance of the net pi
to tbe tenants as a dividend on icents.

"The committee believes that such a plan mill a
the wage-earner a more favorable opportunity of acqu'.
a home than hie enj-oys at present, wbetber by purchasin
reniting a bouse or by building a ' sback.'"

The committee wbich co-operated with the Mayor
prised Professor E. J. Kylie, of the University of Tori
chairman ; President G, T. Semers of the Board of Tr
Mr. G. Frank Beer, chairînan of the Toronto branch ci
Canadian Manufacturers' Association: Mr. J. B O'B
president of the Civic Guild : Messrs. Thomas Findlay,1
Gourlay, J. E. Jones, W. H. Alderson, A. R. Clark,
Firstbrook, W. G. MaLcKenidrick and Controller J. O.
Carthy.

Individual subscripitions of stotc are limited tO $2
and the charter wilI be. applied for 'when 8100,000 of !
ba-, been taken up. A large tract of land convenIientlý
cated is under option. Application for stock may be
toý any rnember of the conimittee. or to the 'secretary, V
Armstrong, 5o(i Kent Building, Toronte,

Volur
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BANK INSPECTION.

No System of Inspection Will Preve'nt the Lvakiu

Bad Loans--Where flouid xspoinu.în.îist
b.' Placed.

Discussing the Canadian bankîîîg system aÂt tue insti-
tute of £iankLrs, Lonoon, Liiglana, Sir Eumunu W~aker gave
an interesting anal> sis of tile question of bank i..spection.

We have in Canada no systema under which tihe annuai
statements of banks are verAitd by inuepcîndutt audîtors,
a-or have we, as in the United States, a sybtema of govern-
ment bank examiners. At the revîsion -of the Bank Act iii
1890 v.e resisted the attempt to introduce enier of these sys-
temns, because, in our opinion, they tended to produceé in thse
public mind an assurance oi safety which woud certainly
flot be warrantedi by anything that exterfidi exaination could
accompiish. Xecent failures, accompanied by f alse state-
mnents and other crîminal acts, bave caused a wicdespread
demand for some kind of independent examînation, and, as
ixe are at the moment engaged in orie oif o'îr decennial re-
visions of the Bank Act, the subject is one of unusual in-
terest in Canada. Facts show that, in the main, those who
need protection are the shareholders, and our consmon sense
must tell us that, so long as the batiks fail, shareholders
must lose, and that no inspection will prevent thse making
of bad boans, f rom which cause most failures arise. Audit
Lias flot prevented bad failures, and the record of govern-
ment inspection is worse. What, then, cari we do?
Position of Bankors, Association.

When we undertook, as 1 have heretofore explained, to
guarantee the note issue of every bank, we soon found that
we needed the power to inspect the note-issue records of each
batik and some protection at the moment of the suspensioni
of a bank. As a resuit, the Canadian Bankers' Association,
which have already been in existence for about ten years,
was regularly incorporated lin 1900. Among other poxwers,
it was entrusted with the appointment of a curator to super-
vise the affairs of any bank whîch might suspeilo payment
until the resumaption of its business or the appojntment cf a
lîquidator; with the superîvision of the banik-note issues,
including the making, delîvery and destruction of the notes
and the inspection o! the circulation accounts of the batiks,
and with the imposition of penalties for the ereacii or non-
observance of any by-law, rule or regulation made by virtue
of the section,' ail such by-laws, ruies and regulations being
subject to the approval of the Treasury Board.
Committee of BankerS.

For rnany years some niembers of thse Caý.-..îî uat#ers'
Association have thought that there shoul be in the Asso-
ciation a committee of bankers pvssessîng the respect of
the bankers as a whole, having authority to confer with the
authorities of any bank which scemed tu be gettiag into,
bad courses. In this way the worst features of recent bank
failures might have been averted, even if the actual faîlure
of the bank could not. Two strong objections, however,
have aiways been raised to the creation of such a committee:
(1) The Association bas no legal power to enforce jts vîews
upon any erring bank. (2) It is, undoubtedly, a very serious
miatter indeed for the Association to assume even tht' ap-
pearance of responsibilîty for the managenîcut of the banks
as a whoie. 'In spite of this, the conviction that no inspec-
tion would be of any reai benefit to thse public unless made
under the auspices of the batiks acting as a whoie, caused
the speaker to work out a proposai which, with the authority
of the consmittee of members cf the Association having the
subjeet in charge, will be offered for consideration when the
Act is discusýed by the bankers with the governiment.
Duty of B3ank InsUpection.

If tht suggestions are accepted, the goverriment will
impose upon the Canadian Bankers' Association, xithin wel
defined lîmîts, the duty of banik inspection. Thse Association
wouid, as a consequence, appoint a banik examiner or exam-
mners, with assistan'ts. Such examiners wouid periodicaly-
say, not iess often than every two years-visit the head office
of every bank in Canada, and test the accuracy of its balance
sheet in a maniner quite as compiete as any audit. If the
head office department possessed any actuai banking as-sets,
such as bis, securities, reai property, etc., these would be
examined 'in thse same manner as in an ordinary batik in-
spection, but, in the main, the balance sheet would exhibit
the relations between the head office and the branches, the
banik premises, profit and loss, contingent and other accounits.

Those accounits which could be verified on the spot in
the usual way would be so verified. The vital point would,
'of course, be the brancis accounts. For these the examiner
would require the declaration of the routine and loan in-
spectors as to the last date of inspection and as to the accu-
racy of ail facts set.forth in the branch balance sheet at that

time ; a s.milar declaration from the chief inspector, coupied
wiî.h tue statement that, in hîs opinion, there nsad been, made
ai the time o! the last stateasent to tht shareholders the
iiecessary provision for ail bad and doubtful dcbts; and aise
a similar deciaration f rom thse generai manager. This is,
Irankly, only an inspection of the sYstem of inspection o!
each bank, except as regards tic head office, but that is
practically aIl that audit does, and we shall make it clear
that it does not pretend to do anything more.
Kornal of the Mattor.

If this were thse only resuit, littie would have been ac-
coxnplished. The Association would aiso appoint a commit-
tee of leadîng bankers to, whomn the reports of the examiner
wouid be made, and this committee would have power to
direct the examiner to carry further than the mecre head
office inspection referrcd to, thse investigation itîto the affairs
of any bank regarding which suspicion had arisen. This
latter power is, cf course, thse kernel of the matter. Lt wouid
be a responsibiiity o! the gravest kind. Lt may weli bc saîd
that when such a comrnittee orders as complete an examina-
tion o! the aiffairs of a suspected bank as our own internai
bank inspection, they must bc very sure indeed that the
scrutiny xviii justify their f ears.

But betwcen thse exansination which is no better than
an audit and the complete examination referred to there are
many stages, and it is saf e to say that the mere demand by
sutis a committee for ruturns, regarding particular matters
whicis have caused suspicion wouid have resulted in comn-
pieteiy altering for th,e better the course cf some baniks which,
because they were responsible to no authority, have gene
easily down the road to, f ailure. The proposai is full of
detail, which I cannot enter upon here. It would not, of
course, prevent eccasionai faîlures, but it would, I think,
arrest them before they reached the dîsgraceful stages acconi-
panying some recent cases.

Stato and ProtootLon.
I must not be regarded as favoring a systemn under

which the government tries to, do difficuit if flot impossible
things in order to save the individual from the resuit of his
own foily, but our people as in many -modern democracies,
expect the State so to protect them, and those who manage
corporations which possess valuabie franchises frem the
State do at ieast sometimes desire that such efforts as State
protection shahl be pmacticable and flot irnaginary.

CANADIAN APPLES IN LONDON.

The reports recently appearing in tise newspaperî, says
the Canadian Hîgh Commissioner in London,. that a million
barrels of apples have been received in the United Kingdom
this season from Nova Setia, appear to be substantially
correct, and it is estimated that another 300,000 or 400,000
barrels remain te bc shipped. Thse condition of those ai-
ready received bas not been uniformly good, the keeping
qualities having been below the average, owing, it is
thouîht. to thse fruit having ripened tee quickly. The linge
quantity, combined with the disappointing quality, bas had
an adverse effect on prices.

A inember o! a well-known firniJ in tise trade states that,
aithougis the number cf barrels received was so great, he
had not heard o! ont which hadý been branded 1'faisely
marked," but hie had had one very bad instance of fraudu-
lent packîng and had heard o! several others.

A new feature wili be introduced into the trade very
shortly by the arrivai in London of 6,ooo cases of apples
from Cape Colony, but these wîIi compote not with Cana-
dian. but with Australian fruit.

It is becoming more evident tacs year that applo grow-
ing on scientific lines is making progress in this country,
and that the efforts which have been made for a number of
vears to bring about an improvement in the apple orchards
hero are meeting with success. Tise better kinds o! apples
are being planted, the varieties are boing limitod, and the
numbers are such that the produce cari be marketed in
commercial quantities; the trees are being sprayed and the
orchards cultivated, and the practice of grading and careful
packing in boxes is being greatly extondod. The develop-
ment bas been sucs and promises so well, that a leading
firm with branches at ail the principal ports, and hitherto
engaged in the import trade only, bas been compelled to
ý;tart a department to, deal wîth English fruit. They express
the opinion that it will not compete with tise Canadian pro-
duct. but if the inevemont grews, as it bas every appearance
cf doiniz, it is difficult to, see why the lato native apples will
not influence tbe market for tbe earlier Canadian importa-
tions, especially if the latter are not of verv good quality.

As the improvement in tise English apple is likely to
raise the auality standard o! the, demand generally, the ne-
cessity wili be perceived for continuedi watchfulness and
effort on the part of Canadian growers.
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NEW INCORPORATIONS.

Ninoe-ýFIve NewCompanies--Totai Capitalization Nearly
Tweflty-Elght Million Dollars.

The numiber of corupanies incorporated during the past
week was 95, and the -total capitalization ainýounted to
$27,942,50,0.

The companies with capital of a million dollars and over
which were granted charters are: Pacific Coast Coliieries,
Montreal, $5,ooo,ooo; Differential AxIes, Toronto, $2,ooo,ooo;
Pioneer Traction Company, Ottawa, $2,ooo,ooo; Western
Vancouver Lumber Company, Victoria, B.C., £400,00o or
$2,ooo,ocoo; Vernon Consolidated, Mines. Moncton, N.B.,
$î,500,ooo; Citizens Artificial Ice Company, Montreal,1 $î,-
2 5o,ooo; and the following capitalized at $î ,ooo,000 each:
International Trust Company of Canada, Montreal; Canada
Hall Signa] Company, Montreal; Canadian Gas Company,
Windsor; Gold Eaglie Mines, Haileybury; Stanley Springs
Brcwing Company, Winnipeg, and Canadian Empire Mort-
gage Company, Winnipeg.

The companies bv provinces are:' 30, Ontario; 24, Que-
bec; 24, Manitoba; 16, British Columbia; i New Brunswick.

The following is a list of charters granted during the
past week. The head office of each coxnpany is sitotate in
the town, city or province mentioned at the beginning of
each paragraph. The persons named are provisional dÏrec-
tors-

Guelph, ont.-Guelph Estates, 840,000; H. C., Schol-
field, C. L. Dunbar, P. Kerwin.

Halleybury, Ont.-Gold Eagle Mines, $s,ooo,ooo; T. H.
Connor, J. J. McLean, A. E. Whitley.

Bertin, ont.-Berlin Trunk and Bag Comapany$ $1oo,0o0;
I. Holman, J. Stoner, A. W. Augustine.

Arnprlor, Ont.-Arnprior Boxc Company, 840,000; D.
McLachlin, T. S. Church, W. A. Whyte.

Cookabire, Que.-Frasier, Thornton & Company, $300e-
ooo; J. A. Frasier, E. A. Thoraton, C. Frasier.

WindsOr, Ont.-Canadian Gas Companly, 81,000,000; A.
E. F. White, F. G. Lafer, C. H. Smith, Detroit.

Brightonl, Ont.-Presqu'Ile Canning Company, $40,000;
G. R. Fornieret, E. Bristol, J. B. Moon, Toronto.

Ottawft, Ont.-Pioneer Tractor Company, $2,oo0,ooo;
J. A. Machray, C. H. Lock, C. A. Crawley, Winnipeg.

M onconf, N. B.-Vernon Consolîdated Mines, $i, 5oo,000;
F. A. O'Neil, J. Penningtofl, H. R. Lyons, Montreal.

Fort Erie, Ont,-Buffalo, Corundumn Company, $40,000;
j. Campsall, P. Campsall, G. H. Chadenyne, Buffalo.

Oehre River, Man.-Ochre River Hardware Company,
$20,000; S. P. Wilson, J. F. Campbell, M. A. MacQueen.

Milton, Ont.-Robertson International, $30,000; P. L.
Robertson, IT. A. Gprbam, Milton- R. Bowlby, Waterflord.

QuabSo, Que.-Citadel Brick and* Paving Block Com-

pa'ny, 8700>,000; P. A. Laurent, -G. B.ý Ramsay, O. Pommier.
Sarnia, ont.-Stag Island Corporation, $ zo,ooo; M. W.

Milis, D. W. Mills, W. B. James.
DruminofdvlIW,0 que.-Walsh Plate and Structural Works,

$2 50,000; W. G. Mitchell, R. Chenevert, F. Callaghafl, Mont-

real.
meafoI'd, Ont-Knîght Manufacturing and Lumaber

Company, $40,000; G. T.- Knight, F. A. Knight, H. A.
Knîght.

Brandon, Man.-Mîd-West Investment Corporati0o', $20,-

0oo; W. E . hales, E, S. Gardiner, Rapid City - H. S. 'Webb,
Brandon.

Peterborough, Ont,-Petrborou.gh Model Foundry and

Manufacturiflg Comnpany, $40,o00; T. H. Ruth, J. Condon,
W. H. Pethick.

Prince Rupert, B..-British Columbia Stone and Cernent

Products Comnpany, $200,000. Western Plumbing and SUP-
ply Company. $15,000.

Fort FraloOS, Ont.-R. Lockhart & Comnpany, $zoo,-'0

R. Lockhart, Fort Frances; A. G. Seaman, W. F. Lang-

worthy, Port Arthur.
Victori!a B.0.-Western Vancouver 'Lumber Comnpany,

£Î400,000; (!I T. Dupont, G. H.. Robertsonf, M. Manson.
Ashnola, $100,000. Prairie Land Company, $50,000- Saan-
iých Inlet Land Company, $200,000.-

Vanouverl, B.C.--COastwÎse Steamaship and Barge Com-
pany, $8250,000; J. crifllths. Seattle; W. R. Dockrill, T. Lud-
gate, Vancouver. Pacific Coast Qil and Fertilizer C omnaTlY,
$'200,000. Nicholson, $1o,00o. Hilîs Bar Gold DTedging
Company, $200,000. G, S. Wooley & Comnpany, sio,000.
Silver Island Mininz Company, *100,000. Stickney Furni
ture, $20,000. Brooksid e Millin'r Cornpafly, $io,ooo. Na-.
noose Water Company, *25,000. Main Street G;ore, $225,0W0.

Toreonto.-ifrential AxIes, $2,oo; -,000,00a F ellmXuth,

JR. Meredith, E. C. Cattanach. Harold F. Witchie & Coin-
pany, $6o,ooo;R. TD. Moorhead, R. L. Johrtstnrs L. Ma'ýcau-
lay. Restoratone Company, $40,000; G . M. Willoughby, H.
T. Stuart, A. J Wise. Perfection Cooler Company, *50,000;

T. G. Wells, J. J. May, Montreal; F . R. Smnithx, Toronto.

Golfdale Land Comnpaniy, *soo,ooo; R,. W. E. Burnaby, H.

T. Hunter, S. W. -C. Scott.' Ontario Rock Company.
ooo; J. H. Spence, J. Aitchison, M. C. Cameron. Ta~
Pad Company, $4o,000; M. H. Robertson, F. J. Hlughg
D. Montgomery. Shïmamura Company, $4oooo; U.
oya, E. V. Robertson, F. G. Dyke. Andrew Darling~
pany, $250,000; L. Darling, R. Eddington, R. D. Mal
Rice & Whaley, $40,000; J. N. Black, J. J. Maclennan,
Adams. United Ladieswear, $ îoo,ooo; F. C. Richard
C. Murton, C. W. Carruthers. Canadian Underuriter's,
000; C. D. Magee, R. Gowans, W. G. Flood. Savoy
Company, $6o,ooo; T. C. Davis, F. J. Hughes, J. D.
gomery. McKendrick, Nicholson & Company, $5o,0o<
W. McKendrick, J., S. Nicholson, C. H. C. Leggott.
terias, $4o,oo>o; H. N. Truett, H. M. Fleming, H. A,
ing. MacKenzie, Seyler, $40,000; W. McNally, J. M. 1
staff, S. W. C. Scott. Canada Timber and Lands, $25
T. Long, L. A. Hamilton, A. R. Davis.

SMontrOai.-Chaleyer & Company, $ioo,ooo; J.
DesTrois-Maisons, J. Hurtubise, J. J. Cusack.' Can
Centerfreze ice Process Company, $ico,000; J. B. B.
geon, N. A. Millette, 0. Thibault. Montreal-Pembroke
struction ýCompany, $5o,ooo; J. W. Blair, F. J. L-a
J. B. Hienderson. Beauharnois Machinery Company,
ooo; A. Legnuit, Valleyfield; C. Tessier, J. V. Desaul
Montreal. Canadian, China Clay Company, $250,00o;
Coughlin, H. H. Scott, E. F. Newcombe. J. G. Av.
Company, $îoo,ooo; W. G. Mitchell. R. Chenevert, F.
ghian. Furse & Cordon, $so,ooo; C. F. Furse, W. G<
Westmount; J. W. Thomas, Montreal. Sterling Inves
Company, $ 50,000; J. J. Meagher, W. A. Merrill, J. F
sonnette. Dutch Flooring and Chemical Company of.
ada, $250,000; E. R. Parkins, A. C. Calder, R. E.
International Trust Company of Canada, $ oooo
Hamilton, W. H. Davidson, A. J. Gorril, Quebec. Sur
Laundry Company, $50,o00; E. R. Parkins, S. WV.
R. Brodeur. R. J. Mercur & Company, $300,000;
Jacobs, A. R. Hall, G. C. P. Couture. Hercules
Trucks, $so,ooo; A. G. F. Ross, H. S. Ross, V. S.
Canadian Hall Signal Company, $1i,ooo,ooo; F. S. Mc
J. A. McGraw, Buffalo; H. D. Bond, New York. 1
Coast Collieries, $5,ooo,ooo; L. Barry, E. A. Barnard,
Maguire. Citîzens' Artificial Ice Comnpany, $1.250,0oi
R. Hall, G. C. P. Couture. Metal-Lathing, 83oooo;
Bush, G. R. Drennan, H. W. Jackson. Standard Glass
pany, $îoo,ooo; ýC. E. Massicotte, E. Bellay, W. Ch
Standard Leather Goods, $20,000; J. W. Richards, M
covitz, J. A. T. Richards. Canadian Investment and
hol Company, $xoo,ooo; -W. T. Heney, Honorable J.
Casgrain, J. Tipping. Richelieu Land and Investment
pany, $5oý,ooo; A. Robert, J. Clapin, P. Bertrand.

Winnilpeg, Man.-Termiflal Cities Land Corpoi
$22,500; M. Marling, H. M. Clowes, London, Ený
Campbell, Winnipeg. Dominion Transfer Company,
000; A. T.' Bowes, J. A. Dack, C, Dowling. A. Bdi
Sons, $ioo,ooo; A. Bright, A. H. Bright, W. J. 1
Canadýan Securities and Sales Company, $ 100,oo00

Wing, 1. W. Dumm, F. T. Gilroy. Canadian Fire-Pr
Inipregnation Company, $2oo,ooo; E. Muschik,- Wini
J. R. Zurowski, J. A. Kohlruss, Southey, Sask. Cai
Construction Company, 850,000; E. Anderson, R. D.
A. P. Scott. Stanley Springs Brewing Company, $
on; E. Anderson, R. D. Guy, E. Frith. Lyon-Monk
$îoo,ooo; G. S. V. Lyon, G. Monkhouse, R. E. FI
Manitoba Hotel Company, $6o,ooo; W. Waddy, R. V
W, W. Urquhart. Manitoba Prospecting Company, $ic
L. McMeans, J. Bourgeault, M. R, Grant. Walsh~ (
Realt,, Company, $100,o; J. C. Risvold, J. Flekke,
ton, N.D.; A. H. Cakes, Winnipeg. Waverley Real
Company, $5o,oo)o; L. E. Mackenzie, C. R. Banning,
Graham. Transcofla Lands, $40,oo>o; L, Ironside,
Nelson, G.' H-. Parker. United Investors, $250,000;

oeeT. E. Moffat, E. R. Chapman. Canadian 1
Mortgage Company, 8 1,000,000; I. Campbell, W. Rol
T'). E. Sprague. Walker Mo>tor Company, $20,ooo;
Walker, A. M. Doyle, J. Christopherson. Maywood
Land and Investment Company, $100,000; C. N. Ma,
E. J. Gifford, W. A. Oliver. Canadian Grain Sel
Company, $ioo,ooo; E. Loftus, J. W, E. Armstrong,
T indsiay.- Haug Çompan, $ioo,ooo; I. J. Raug, L. J.
E. E. Sharpe. North L erican Land Company, 8
à' A. Haub, A. M. Myers, T. V. Feehely. Smith
Tvpewriter Company, $25,000;, H. *R. McTavish, G.
ford. N. Wexler, Whitley Investinents, *20,000o; H.
head, E. J. Whitley, W. M. Powell.

The regular liniers between San Francisco and n(
ports now carry more frcight to Vancouver than to Seai

Messrs. Janse, McDonnell & Company, Vancouv(
working on an irrigation systeni for the Canadian Pacifi
way planned t( r-claim 500.000 acres of dry lands ne2
sano, western Alberta. The intention is to ;subdiv1d<
lfnds into ready-made farms.
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The
Toronto General Trusts

Corporation
REPORT 0F THEý PROCEEDINCS 0F THE THIRTIETH

ANNUAL CENERAL MEETING.

The Thirtieth Annual Meeting of the Shareholders of
the Toronto General Trusts Corporation was held in the
Board Room of the Corporation's ncw Head Office Building,
corner of Bay and Melinda Streets, Toronto, on Wednesday,
the 7th of February, îgîî.

There were present :-Hon. Featherston Osier, K.C.,
John Hoskin, K.C., LLI)., John L. Blaikie, Hon. J. J. Foy,
K.C., M.P.P., Sir John M. Gibson, K.C., Thomas Long,
Sir Aemilius Irving, K.C., D. R. Wilkie, Hon. Robert Jafi-
ray, Samuel Nordheimer, Sir Wm. Mortimer Clark, K.C.,
Wallace Nesbitt, K.C., Alexander Nairn, John Patoni, Em-
merson Coatsworth, E. T. Malone, K.C., James Davey,
Victor Ross, G. A. Stinson, A. R. Boswell, K.C., W. D.
Matthews, F. W. Hlarcourt, K.C., H. S. Osier, K.C., J. W.
Langmuir, J. B. Ilden, C. S. MacInnes, K.C., W. R.
Couch, Franik W. Maclean, Fred. C. Jarvis, Frederick Wyld,
J. Bruce Macdonald, G. G. S. Lîndsey, J. G. Scott, K.C.,
C. W. Ma,'.cLean, R. J. Maclennan, J. Harry Paterson, joseph
A. Thompson, P. Freyseng, George Bell, K.C., J. F. Edgar,
Edward Galley, James Hedley, Wm. Ince, G. H. Wood, A.
L. Malone, D. A. Dunlap, A. D. Langmuir, W. G. Watson,
E. E. Argies, T. J. Mag-uire W. N. Lonsdale, C. E. Robin,
H. M. Forbes, F. R, Dymond, H. C. Hewetson, J. A. Hl.
Burt, Fred. L. Jarvis, James Lang, George Porter.'

Tht President, the Hon. Featherston Osler, took the
chair, and Mr. A. D. Langmuir, the Assistant Manager,
acted as Secretary to the meeting.

The financial statements, showîng the operations of tht
Corporation for the year ended 31st December, 1911, were
submitted and comrnented, upon by the Managing iîrector,
Mr. J. W. Langmuir.

Tht report to the Shareholders was then read, as
follows:
THIRTIETH ANNUAL REPORT 0F THE DIRECTOR8

0F THE TORONTO CENERAL TRUSTS CORPOR-
ATION, 1BEINC FOR THE YEAR ENDED 3181: DE-
GEMBER, 1911.

To the Shareholders:
Your Board of Directors have pleasure in submitting

the Thirtieth Annuai Report o! tht Corporation, together
wiîth the statement of Assets and Liabilities, the Profit and
Loss Account and other statements showing tht operations
of the Corporation for the year 1911.

The new Executorships, Administrations, Trusts and
.Estate work assumed by the Corporation during the year
aniounted tO $7,095,478.65, as follows:

Executorships ..................... *2,470-785.27
Administrations .. ................... 1050,954.69
Trusteeships ................ ........ 654,682. 89
Guardianships ........................ 31,152.83
General Agencies ................... 1252,855.28
Investment Agencies .................. 4 59,482,ý70
Guaranteed Investments ............... 900,641 . i1
Lunatic Estates....................... 5,517.82
Committeeships ....................... 16,907-5 6
Miscellaneous .............. ........ 252,498.50

Total......................... 7,095,478.65

In addition to the foregoing the Corporation became
Trustee for bond issues to tht amount of $5,020,0oo, as well
as having been appointed to act as Registrar and Transfer
Agent, and in other capacities.

The residuum of assets in the hands of tht Corporation
at theclose o! tht year amounted te $45,065,232.49, as coin-
pared with $41,601,297.63 in the preceding year.

The net profits, after payment o! tht entire cost of man-
agement at the Head office and its Branches, and after
Imaking ample provision for losses, amounts to,$ 198,392.42.
This amouint, together with the balance at credit of Profit
andLoss at the end of the preceding year, namely, .$52,-
844.95,, enabled your Directors, to bring down for distribu-
tion the sum of $25I,237.37.' Out o! 'this amount four
quarterly dividends at tht rate cf eight per cent. per annuin
were paid,* amounting te $8o,ooo; *100,090 was carried to

Reserve (thus increasing that amaount to $700,000), and
$71,237.37 was brought forward to tht credit of Profit and
Loss.

Tht Corporation's new building is very nearly com-
pleted, and aIl the space beyond what is required for the
Corporation's own use (with tht exception of two small
areas) has been rented in advance of completion. It is ex-
pected that tht building will be entirely occupied by ist
April.

Ail of which is respectfully submitted.
J. W. LANGMUIR, F. OSLER,

Managing Director. President.
Toronto, FebruarY 7th, 1912.

PROFIT AND LOSS STATEMENT.
For Year Ended 31et Deomberi 1911.

By balance brought forward from
31st December, 1910 .....

By commissions for management of
Estates, a'cting as Trustee for
Bond issues, Registrar and
Transfer Agent, etc. ; interest
on Capital and Reserve, Profits
on Guaranteed Funds, net rents
from Office Buildings and
Vaults, etc ................... 372,253 .76

To management exPenses, Direc-
tors' and Auditors' fees, salar-
ies, advertising, rent, commis-
sion paid Agents for flpding
boans, etc ................. ..... 173,86 1 .34

Net profits for the year..

$ 52,344.95

$198,392.42

$251.237.37

Appropriated as follows-
To Quarterly Dividends Nos. 59, 6o,

61 and 62, at tht rate o! 8%
per annum................... 8

To amount transferred to Reserve
Fund ............................. 100

To balance carried forward ..... 71

ASSETS AND LIASILITIES STATEMENT.
Yeur Ended 3181: Docomber, 1911.

ASSETS.
Capital Account-

Mortgages on Real Estate .... $ 626,094.44
Stocks and Bonds.............. 81,6oo.oo
Loans on Stocks and Bonds.. 93,651-94

Real Estate-
Office Premises and Safe De-

posit Vaults at Toronto and
Ottawa ................. 325,000.00

Accrued rents re Ofices 'and
Vaults at Toronto and
Ottawa ..................... 2,789.07

New Head Office Premises,
inciuding Building iii
course of erection, and
Land and Building in rear
o! same............... .. 525.132.87

Sundry Asstts ................... 432.86
Cash on hand and in Banks.. 149,890.08

81,804
Trust, Guarantet and Agericy Accounts-

Mortgages on Real Estate .. 17,189,172.85
Government and Municipal

Debentures ................ 4,073,OÇ)2.14
Loan Company D)ebentures .. 7.400.00
Stocks and Bonds.............5s46 ,36o.61
Loans on Stocks, Bonds and

Debentures ................ 919,021.47
Sundry Assets.................. 310-65
Cash on hand and în Banks.. 457,214.21

Trust Estates and Agences-
Unrealized Original Assets,

includingr Real Estate,
Mortgages, Debentures,
Stocks and Bonds, etc., at
Inventory value ........

100.o00

,oo0. o0
,237-37

,237-37

,591 .26

23,192,571 -93

20,089,496.80

$45,086,1659.99

February io, 1912.
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-Capital Account-

Capital Stock, f ully pad ..
Reserve Fund..............
DividendNo. 62 ............
Profit aad Loss.......
Interest in Reserve..........
Sundry Liabilities.ý.........

$ ,000,000.00
* 700,000.00
* 20,000.00

71,237-37
12,813-39

* 540.50
._$ 1,804,591.:

Trust, Guarantee and Agency Accounts-

For investment or distribution $23,192,571.93
23,192,571.-

Trust Estates and Agencies-
Inventory value of unrealized Original As-

sets of Estates and Agencies under ad-
ministration by the Corporation......... 20,089,496.

$45,oS6,659.

AUDITORS' REPORT.

We, the un4iersigned, beg to report that we have ua-

a full examination of the books, accounts and vouchers
The Toronto General Trusts Corporation to the 3Ist E

cember, 1911, and find same ta be correct and properhlly .

forth ini the above statements o! Profit and Loss and Asst

and Liabilities. We have examined, and find in order,

the mortgages, debentures, bonds and scrip of the Corp

ation, as well as those negotitaed for the Suprieie Court

Judicature for Ontario, and Trusts, Estates and Agenci

in the Corperativon's hands, and we have checked samne wî

the mortgage and debentuie ledgers and registers. T

biankers' balances, after deducting outstanding chequi
agree wîth the books of the Corporation.

We have also examined, the reports of the auditors

the Winnipeg and Ottawa Branches. and find that the>' agi
with the head office books.

R. F. SPENCE, F.C.A., "1Can.,"

Toroto, GEO. MACBETH,Autr
Tootjanuary 2gth, 1912. uto

In maving the adoption o! the Repart, the Preside:

the Hon. Mr. Fetherston Osler, K.C., said in part:-

1 shall not comment at an>' length on the report, but sb

ask the Managing Director, Mr. J. W. Langmuir, whose

marks are looked forward to from year ta year with much

terest by the Shareholders, ta address you. There are, hc

ever, two matters ta which I might refer very briefiy. Il. l

first place, 1 amu convinced that this Corporation is capable

rendering a larger service ta the farmaing communit>' throuý

out the Province, who have durng the hast few years acquii

considerable wealth, but owing ta the lack o! proper facilit

for investment, have large sums o! money earning not mq

than twa and a haîf ta three per cent., which if laves,

through the Corporations Guarantee Investnient Sy3t

would produce a guaranteed net return o! four and a haîf 1

cent. per annum.
The other matter ta which I wishto refer is the work

the Inspection Con'mittee, the report o! which wil bc rg

b>' the Hon. J. J. Faoy, K.C., Chairman o! the Committ

This report should be of interest ta everybody conceru

showing as it d.oes how full and complete is the work dc

by the Commîttee in the exaration of the loans negotia

or new business assumed by the Corporation, and in asc

taining' that the authority o! the Board has been received

ever>' nstance for the acceptance a! such new boans and wo

etc. Iu closlng 1 need only add that 1 arn quite sure t

the financial results o! the operatioâs o! the Corporation
the year will be ahike satisf actor>' ta bath share halders

c1clits r f the Corpcr'atîofl. 1 have mrnuh pleasure la call

urn the Managing Dii.,.tor to address you.

The Managing Dlreato r, Mr. J. W. LIngMUI!, sald -

Thirty years ago th1s week the Toronto General Trt
Corporation was arganized, when at 'a mneeting of the She
holders, nineteen Directors were appointed. 0f tiiese ninet,
gentlemen ten are clead, four have reslgned, and five only
the charter Directors remain and are wlth us to-day-narnq
the Attorney-General, Han. J. J. Foy', K.C. ; Sir Aemi]
lrving, K.C,_Senator Robert Jaffray, J. W. Langmuir anc

Itions in a small

ig is' not

-e on Weili
rager and
l as Weil

Office and

ecessitated
>rner of Yo'
the, Canad

,or twenty-
-although

1 say "1splendidý, for 1 think when the building is coi
it wîll be acknowledged to be one of the handsojuesi
turcs in Toronto, both in respect to exterior and
construction. So much for our past history.

Coming now ta the operations of the year just ci

amn sure that the Shareholders and clients of the Corç

will find satisfaction in the Thirtieth Annual Report Pr

to you to-day. The volume of business, as shown

26 statement of Assets and Liabilities, in the hands of ri

poration, has reachied the sum Of $45,o86,659.99. Thi
increase over the residuum. in the hands of the Corporî
at the pîst of December, 1910, of no less a ýsumn than

93 362.36. The Corporation durin.g the year assumn
business to the extent Of $7,095,478.65, as shown
Directors' Report, sa that the increase in the vol

assets in the hands of the Corporation over the amoun

80 its contrai as a t the 3 1st December, 1910, represents 2

matelY 50 Per Cent. of the entire amount of new b

99 taken over during tihe year. This is a feature of aur b

-which 1 think is a matter for congratulation, indicatir
does an increasing degree of permanency in connecti

de the work assurned by the Corporation; in other wi

Of makes apparent the growing disposition on the part
le- viduals ta, provide, either by Will or by Trust Deed, i
;et Corporation shall invest the praceeds of their Esta,

4ts payý the revenue to wîfe or childreni, rather than di
ail forthwith among the beneficiaries the corpus of such I

r- The net profits for the year, as shown by the Prq
of Loss Statement, are $198, 392.42, or an increase o,

,es
th year of $20,31 8.41, which, together with the balance 1

he forward fram, i910, makes a total bal4nce for dispos

S, 251,237.34. Out of this aniount your Directors ha'
~'the four quarterly dividends of two per cent., or ei,

Of cent, for the y eair, amounting ta $go,ooo; transfer red
ofserve $îoo,ooo, and carried forward ta the credit o
ee and Loss account the surn of $71,237.37.

The Corporation's Reserve bas therefore reached i

Of $700,000, whîch, with the balance brought forwarc

credit af Profit and Loss, gives us a total Capital and
SI Of $1,771,237-37,

tOne of the autstanding features of the Profit an

Statement is the small percentage the net profits hea

al volume of business controlled by the Corporation. An

re- sa>' that the resuit cannet be attributed to excessive

in- management, as la this respect, notwithstanding the

1W- character of a ver>' large percentage of the assets ar

the of the Corporation, necessitating the employment of a

of staff', the ratio of expenses ta the volume of business

1. for the last year will ver>' favorably compare with the
ýed of anyother financial institution. These deductions

1e t hink, dispel from the xainds of certain persans-ar

Dre derstand there are some-the idea that the profits i

ted Trust Companues through the administration of Esta

___ more or less excessive; at the same time these figureý

pr be instructive ta persons who contemplate the appoint
er the Corporation as their Executor or Truâtee, or i

of fiduciary cariacties.
-ad Notwithstanlding the comparativel' smail profits

froma sucli a great volume of business, the result will,
ebe, entirely satisfactory ta the Shareholders, especial

e it is remembered that durlng the entire year, and, ind

ted he past twq, years, a considerable amount of aur Car

:er been -lacled up in the constructionof aur new e

i-brilding, thus withdrawing for the time beinig a cons
tiSM from the field of productive lnvestment.

hat Referring ta the Assets and Liabîlities Statement,
for 1.*ke to point Out the large increase ini mortgage invest

In nalnel>', $2,O29 ,703.30.-flade b>' the Corporation for iý

ng and Guarantee Accaunts during the year. In arder
beneficiaries of estates iniky obtïâin tite best possible
return consistent with securit>', the Corporation exers
diligence in procuring first mortgages on irnproved rea

Ists as on such investimeits we can obtain better retur

tXC- f rom an>' other class of securities in which Trust

,en tuthorized to invest. In this connection 1 may say
of Corporation in its mortgage investments confines itsell

~ly, ta martgages that corne within the terrms of the Tru
lu S vestment Act, which does not admit of advancing more
1 J. per cent. cf the value of the security offered anid loan

on, first martgages on imnproved real estate.
ng- Although the demand for laans an farin propertie
one Province of Ontario bas greatly fallen off during the

as years, it is satisfactory to note that choice cit>' lans

its trailly located properties have largel>' lncreased. At i
of the year we have of our own negotiation (exclu(

the. reallaed mortgages taken over with estates> mortgagi
tige eXtent Of $12,882,614-83 ini Ontario, in Manitoba, Sa
ian wan and Alberta, $4s,59,56.8r, or a tot~al of $,7,64
one The investmexit ln Goverrnent and Municipal 5
the. arount at the close of the. year to $4,079,087-55, be

es. *aivarage rata Of 4.4 par cent.
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The class of the Ontario city and farrîn miortgages will
be best realied xwhen 1 state that 97 per c.ent. of the inter-
est which matured on or before the close of the year has been
paid. Oxwing, however, to the disappointing harvest results
exeending ov-cr a considerzable area of Western Canada, the
Interest paymcits have not been quite so satisfactory, al-
though <Over 75 per cent. of the înterest th..t had uiatured on
or before the 3ist Deceniber, î9îî, in respect of loans in the
Northwest Provinces bas been paid.

Speaking of mnortgagcs on r-éal estate li.ads me to, refer
to a matter that is at prescrit attracting mut h thought and at-
tention-nainelv, speculation in unproductive real estate. A.
number of Presîdents and General Managers of Banks have
recently sounded abroad notes of warning, xwhich I amn coî-
vinced are mot opportune. This for-m of speculation bas,
with the generai expansion of the country, assumed seriotîs
proportions, particularly in connection with some of tht
western cities and towns, and especially the ncw townsites
along the great railway systemis through the Prairie Provinces
and B3ritish Columbia. In many of these towns property i.3
being subdivided and sold as building lots that will certainly
flot, if îndeed tver, come into the mar-ket for ýbuilding pur-
poses for a great many years. While this is true of the West,
it is also true of the city of Toronto suburban properzy.
Farin., from one to five miles from the city lin .its that were
under cultivatioçî a few years ago, having a value of not more
than $300 per acre, have been recently sold at fabulous prices,
and are now cffered to the public in building lots on a foot
fiontage basis. It is quite truc that Toronto is increasing its
population in the neighborhood of thirty thousand per annum,
mraking it necessary to provide several thousand homes every
year; at the saine time it must be rememberi.d that bet% een
these outlying subdivisions and the eity there is still an en-
or-mous amount of vacant land to be built upon. While it is
important that Banks should givi' warning against this form
of spéculation, it is perhaps even more incumbent upon Trust
Companies to endeavor as far as possible to maintain true
land values, since so large a Percentage of their investments
ïare confined to, mortgages on reai estate.

The desire to "get rich quick" is findîng expression also
in stock Rlotations in respect of a number of industrial and
other compais that are greatly over-capitalized, a very large
percentage of the stock being water, as the actuai assets or
earning power of somte of these companies would not at ail
warrant any such stock issues as arc offered to the public.
The fact that such companies as I speak of can be floated at
ail is one of the results of the phenomenai developmnent in
Canada during the last dozen years or more, and whiic it mnay
be difficuit for the Governments to aitogether control such
flotations in, order that the public may be protected, yet no
doubt soniething more could be done by a more careful in-
vestigation into) the facts before charters are issued.

On the other hand, there has existed, and wiil continue
ro exist in this country for many years to come, a great field
for properiy organized and well-xnanaged companies
in the, severai departments of industriai and financiai
enterprise, as the future of Canada is urîdoubtedly
assured. This very fact places, if possible, a greater
rcspionsýibility upon -the Banks and Trust and Loan
Companies, whro control so largeIy the financial affairs of the
country, to as fair as Possible see that the foundations of our
new ïndusýtrial enterprises are wel laid, to the end that our
('anadian hu1sines;s affairs shail1 be of a stable and permanent
characte r.

Some( tire ago I held the view very strongiy that the
Trustee Investinent Act, confined as it was to investments ini
flr-st mortgages cmn real estate, Goveriment and Municipal De-
bentures; and high class secur-ities of this character, was flot
sufficiently broad, and that it might very well be extendcd to,
cther îinvestilletts on a well-defined basis. I must say that,
with the conditions now existing in Canada, I think it wisc.-
for the presenit, at any rate-to confine the investments of
Trust Funds to their present limitations.

It is a matter of regret both to the Board of Directors and
the Officiais of the Corporation, that wc werc not comfortably
settled in our new quarters on the îst October last, au
piomised,linstead of having a mere tcmporary occupation to-
day. The vexatious deIays which seem to. attach to, ail large
building contr-acts in Toronto has caused not only discomfort,
but considerable ioss of rents to the Corporation. The Share-
holders, however, will be able ta sjee for thcmsclves that the
building is now almost completed. Practically thc whole of
the, building bas been rented in advance of completioin, and
not a fcw tenants arc alr-eady in possession.

With respect to, the Safe Deposit and Storage Vanîts of
the Corporation in connectioli with its new Head Office build-
ing, to which brief reference is mrade in the Report, 1 have
tas sav that these vaults have bi.cn practically cozmpletcd, and
will be reaidy for occupation ini a fcw weeks. I can assure the
clients of our Safe Deposit Dcpartment in- our old building,

as Weil as prospective rerîters, that in the construction of our
new vaults the greatest possible care and still has been
e'cercised, witn a view to, providing absolute security from
lire, burglary, water, or even the collapse of the building, if
buch a conting îîcy were possible. We are advised by
authorities competent to give ant opinion in such matters that
we have ini this respect, flot only the finest equipment in Can-
ada, but up to the highest standard in the United States. The
wisciom of persons or companies iii placing records and valn-
able papers, as '.'ell as securities, iii a properly constructed
v.'ult has becii clearlv demonstrated in connection with the
recent total destruction by tire of the Equitable Life building
i., New York when securities and papers representing xnany
iitions of dollars were saved through being stored in the safe

deposit vaults iii the building. We are looking for a large
iîncrcase in coniiection with our Safe Deposit and Storage
bu.siness during the next few years. Literature giving détails
and particulars with regard to our building and vault cou-
struction will be forwarded to you about the time the Corpora-
tion takes possession of these premîses.

1 have much pleasure ini recording my high appreciation
of the serv ices rendered by the Advisory Boards ait Ottawa
and Winnipeg, and also by the staff of the Corporation both at
the Hlead Office and its Branches.

The Report was uîAanimousiy adopted.
The report of the Inspection Commîttee as signed by the

Lion. J. J. Foy, Sir Aemïius Irving and Frederick Wyld, was
adopted.

The followivng Shareholders were elected Directors for the
elisuing year:- W. Hl. Beatty, W. R. Brock, John L. I3laikie,
ilamilton Cas,,els, KC., Sir Win. Mortimer Clark, K.C.,
lion. W. C. Edwards, Hon. J. J. Foy, K.C., M.P.P., Sir John
M. Gibson, K.C., A. C. Hardy, John Hoskin, K.C., LL.D.,
Sir Aemilius Irving, K.C., Hon. Robert Jaffray, J. W. Lang-
mur, Thomas Long, W. D). Matthews, Hon. Peter McLaren,
J. Bruce Macdonald, Hon. Sir Daniel McMillan, K.C.M.G.,
Semuel Nordheimer, Sir Edmund Osier, M.P., Hon. Feather-
ston Osier, K.C., J. G. Scott, K.C., Sir Edmund Walker,
Ji. R. Wilkie, Frederick Wyld.

At a subsequent meeting of the Board of Directors Hon.
Featherston Osier, K.C., was re-elected President, and W. il.
Beatty and Hon. J. J. Foy, K.C., Vice-Presidents.

The Inspection Cornmittee was re.-lected-namely, Hon.
J. J. Foy (Chaîrmnan), Sir Aemilius Irving, K.C., and Freder-
ick Wyld.

The following usembers were eiected to the Advisory
Boards of Ottawa and Winnîpeg:

OTTAWA-W. D. Hogg, K.C., (Chairman), Sir Henry
N. Bate, George Burn, Capt. J. L. Murphy and Hiram
R'obinson.

WINNIPEG-Hon. Sir D). H. McMillan, K.C.M.G.
<Chairman), Hon. D). C. Cameron, W. H. Cross, A. L. Cros-
sin and H. H. Smith.

Plsotognaph et No. i valin, Rollinge r Mine, Poroupine,
whlob figures proinenty. in the. report on the property by
Mr. Perey Robblis4 the able manager. Trhis block o o>rs aver-
ages $50 oer a wldth et le tuet Copyright by Mr. Arthuar
A. Cole, the wll-kpown ning enginsr.

February zo, 1912.
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The CnadaLanded and National Investment Comp
HEAD OFFICE; 23 TORONTO STREET, TORON'TO. LIMI

FINANCIAL STATEMENT 3lst DECEMBER, 1911

1ASSETS

Loans on Mortgage Securities .. $5,193,259 75
Call Loans on Stocks and Deben-

tures .. ...................... 46,183 70
Ontario Government Scnips ... 20,882 50
Municipal and School District De-

bentures .................... 288,420 97$,48759

Interest due and accrued thereon............. 16o,38i TO

Company's Building on Toronto Street ......... 35,000 00
Cash in Banks and in Office.. ý................78,)22 87

LIABILITIES
To the Public--

Sterling Debentures........... $3,574,140 94
Currency Debentures.............>339,373 50$39,

Reserved for Interest accrued thereon .. ........ 21,
Balances at Credit of Sinking Fund Loans and

Loans in progress................ ........ ,
To Shareholders-

Capital Stok Suberlbed.....2,M0,000 O0
Capital Stock Paid-up ...................... ,oj
Reserve Fund................................. 815,
Contingent Fund ......................... Io
Unclaimed Dividends......................
Dividend 4%, payable 2nd january, 1912 .... 40
Balance carried forward....................... u

$5,823,0os) 89 582 3

Interest paid and accrued on Company's Deben-
.. s..1. .. ...................... -.... $

Dividends on Caital Stock at eight per cent.
per aflfum ......................... .

Government and Business Taxes .... ........
Management, including Manitob'a Agen-CY

Charges ............................ .
Commissions and charges on moneys borrowed

and lent.............................
Transferred to Reserve Fund..............
Balance carried forward...................

PROFIT AND LOBS ACCOUNT

154,565 10

80,320 00
1,773 89

Balance brought forward .................. $
lnterest collected, due and accrued on Current

Loans, Rentals, etc....................

39,278 57

15,853 81
75,000 0
9,347 96

$376,139 33

EDWARD SAUNDERS, Managing Director.

It1CËNT FIRES.

tenetary Trimes' Weekly Register of Fit. Losses and
Insuralice.

Masse Jaw, Saak.-FebruarY 7 th.-Empress hotel destroy-
ed. Loss about $80,000. Origin unknown.

Lucain, Ont.-February 7 th.-HOuse of Mrs. Johnston
Aikens, deàtroyed. Loss and origin unknown.

BelI*lel Ont.-February 5 th.--Carlaw Flour Mills dam-
aged. Loss about $4o, Origin, friction of machinery.

W[nhilpêg. M8.-February ý2nd.-Neiw Children's Hos-
pital, Maîn Street, damaged. Loss and origin unknown.

St. Thomas, Olt.-February 7 th.-HYatt hotel, West
Lotus, destroyed. Loss about.x 01200. OrigÎn, overturned
lamp.

St. John's, Que.-February i6th,-Roman Catholic Church
at Iberville, destroyed. Loss about $ 100,000. Orîgin un-
known.

LapraIrI,, Que.-February ist.-Buildings of ]Laprairîe
*Brick Comnpany, destroyed. Loss about *15,000. Origi un-
kn)own.

Bantford, Oft-February 4 th.-Residence of Mr. Wm.
Culver, Bloomsburg, destroyed. Loss estimated, at $ 14,000.
Origin unlcnown.

London, Ont.-February 2nd.-Premises of London
Foundry Com~pany, Tho-as Street, slightly damaged. Loss
and origin unknown.

Hatuliton, Ont.-February 5th.-Basement of' Messrs.
R. Duncan & ICOmPany's bindery destroyed. Loas about $15o,_
000. Origin, chips ignited from the furnace.

Wildbôr, OntL-February 6th.-St. Aiphonsus Sep'arate
sclool, Park and Peli3sier 'Streets, destroyed. Loss estiniated
at $28,500. Ogisposed gas ewplosion.

CamObOllton, N.B.-February Sth.-Roxnan CaV:
Church, St. Anne de Restigouche, destroyed. Loss a
$.3o,ooo. Origin, supposed overheated furnace.

Toronto, Ont.-February 3rd.-Wood-carvîng factor
Messrs. Vankempen & Richworth, 120 Adelaide Street
b. dly damaged. Los about $3,0So. Origin unknown.

AUDITIONAL INFORMATION CONCERNINO FIR
ALREADY REPORTED.

Toronto, Ont.-The loss sustained hy the Harold A.
son Company was $2,500 on stock, and 83oo on building.
surance carried by several companies.

Golden CIty, Ont.-The loss sustained by Messrs. J
worth & Dykes was $1,7o0 on stock, *700, fixtures, and
on buildings. Insured in following companies :-The
vesant, $5S0; Western Empire, $50o; Sovereigu Fire, $i

''Toronto, Olt.-Aged Women's Homes, loss was si,91
contents, and $15,024 On buildings. Insured in following
panies :-Buldings :--Caledonian, $5,ooo; Norwich U
$20.000; Queen, $io,000; Rochester-German, $5,ooo.
tents.:-Western, $5,c00; Yorkshire, $i,ooo; total, $4(

Halifax, N.8,-The total insurance on the Acadia Ref
Company's plant is estimated at $8'ýo,ooo, i is di'
amoflg the insurance companies as follows :-Queen's,
000; Royal, $26,000i; Guardian Union and German-Ame
Company, $7o,ooo; Northern, * îo,ooo Factories and
tories' Underwriters, $20,700; Halifax, $6,5oo; Nova S
$25,00o; Acadia, $6,7-0; Western Equity, SOItereign and
don, Association, $25,000; Nation~al of Hartford, Law 1
and Rock Fidelity, Phoenix, Spring and Proctor 'Jnderwi
*89,500; Commercial Union,' Norwic.h Union, British,
Canadian Underwriters, and Phoenix of Hartford, $8!
Sun, $15,oo0; Yorkshire, C.,oo ertýral. $yo,ooo; Noy
American, *3,o00; British-Amerlcan, $12,500; New Yorl
derwriters, $2o,ooo; Fidelitv, * îo,ooo. The above i
are subject to correction.
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Union Trust__Company, Limited
Annual Meeting of Shareholders

The Annual Gencral Meeting of the Shareholders of The Union Trust Comnpany, Limited, was held at the Company's
Offices, Bay Street, Toronto, on Thursday, the ist day of February, 1912.

The following Shareholders were present:
Mr. Charles Magee, Hon. E. G. Stevenson, E. E. A. DuVernet, K.C., H. S. Strathy, H. H. Beck, Dr. J. H. McCon-

neil, Messrs. George S. May, Ottawa; S. F. Lazier, K. C., Hamnilton; Professor Mavor, Messrs. Henry F. Gooderham, G.
H. Muntz, W. H. Hunter, M. McLaughlîn, W. Harland Smith, W. B. Raymond, J. K. Brodie, D. C. Ross, J. M. McWhin-
ney and G. A. Kingston

The chair was.-taken by the President, Mr. Charles Mage e, and the General- Manager, Mr. J. M. McWhinney, acted as
Secretary.

The Annual Report to the Shareholders was then read, as follows

Eleventh Annual Report of the Board of Directors, December 31, 1911
Your Dîrectors have pleasure in submitting herewith the Elêventh Annuai Report of the Company's business for the

year ended December 31st, 1911.
The net profits for the year, affer payment of Interest on Guaranteed Investrnents, cost of management, salaries, fees

and expensea of every kind, amounted to $200,764.94. Ths sum, together with $31,776.56 brought forward from thew
preceding year, makes a total Of $232,541.50. Out of which there have been paid four quarterly dividends at the rate of
ten per cent. per annum. The sum of $ioo,ooo has been addec to the Reserve Fund, which now amounts tO $750>000,
leaving a balance carried forward Of $32,541.50.

A daily audit of the Company's Accounts has been main tained throughout the year, and a copy of the Auditors' Re-
port is attached to the Statement, The Company's securities have al3o been inspected by the Inspection Committee ap-
pointed by thqs Shareholders.

Owing to the rapidly increasing business of the Companv's Wes~tern Branch at Winnipeg, and the necessitY for more
suitable offices, the site for an office building has been purchased in the City of Winnipeg, and the erection of a mnodern
office building has been commenced. The ground floor will be occupied by the Trust Company, and will include Safety
Deosit Vault3 of the most modern construction.

A By-law încreasîng the number of Directors of the Company from twelve to fifteen will be submitted for your
approval. CHARLES MAGEE,

AIl of which is respectfully submîtted President.

Financial Statement,

,840,707 .76

1,509,496-95

Assets
CAPITAL ACCOUNT-

Mortgages and other securities
on Real Estate and Interest

thereon to Dec. 31st, 191, .. 929,018.79
Municipal Debentures, Bonds

and Stocks and Interest
thereon to Dec. 315t, 1911 . 299,309.38

Loana on Debentures, Bonds
and Stocks and Interest
thereon to Dec. 31st, 1911 385,294.09

ROM. Estat,.................... 141,390.02
Real Estat. (foreclosed) .... 11,510-76
Sundry Ameata..................10,482.46
Cash On hanG, and in Banks. . 63,702.26

CUARANTEED INVESTMENT ACCOUNT-
MOrtsag.s on Real Estate .... $3.025,438-40
Municipal Debentures, Bonds

anid Stocks and Collateral
Loans thereon............... 3,320,119.00

Cauh on band, and in Banks ... 163,939-55

ESTATES AND AGENCIES-
unvontorled Value of Real Es-

tate, Mortgages, Stocks, Bonds
and Debentures, etc., in the
hands of the Company as
Executors, Trustees, Agents,
etc ........ ................ $5,106-69o.46

Cash on hand, and in Banks ... 6o, 116-42

Total.......... .................. 13,517,01! .59

December 3lst, 1911
Liabilities

CAPITAL ACCOUNT-
Capital Stock, fully paid ....... $r,ooo,ooo.00
Roerve Fund...................750,000.00
Proflit and Loue Aooount .... 32,54'.50
Dlvldond Ne. 189 payable Jan-

uary 2nd, 1912.................. 25,000.00
Sundries........... ............ 721.90
lntraet Aoorued <not yet pay-

able)....................... 32,444.36

____________$1.840,707 .76
CUARANTEED INVESTMENT ACCOUNT-

Cua.rantsed invostmnent Certifi-
Cates....... ..... ........... $6,096,129.63'

Trust Savings Accounts .... 413,367.32

$6, 5094496-.95
ESTATES AND AGENCIES-

Value of Assets of Estates and
Agencies in hands of the Com-
pany ...................... $5,î66,8o6.88

5, î66,8o8. 88

Total............................... 13,517,011-59

.M. MoWIINNEY, Gênerai Manager.

Profit and Loas Account
Balance at credit, December 31st, 1910... ............................ 01 31,776.56
Net Profits for year after making provision for cost of manage-

mnent, salaries, fees and expenses of every, kind ................... 200,764.94

Appropriated as foilowes
Dividend No. 15 (234 per cent.) foir quarter ending March 31st, 191,
Dividend No. ie (2 3 per cent.> for quarter ending June 30, 191 -..
Dividend No. t7 (2 34 per Cent.) for quarter ending Sept. 3oth, i911..
Dividend No. 18 (234 lier Cent.) for quarter endîng Dec. 3Pit, 191,1.

Added to Reserve........ .......
Balance carriýýd forward ..

$ 25,000.0

25,000.00
25,000.00

25,000.00
100,000-o0
32,541.50

- $232,541.50

The
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Reserve Fund
Balance at credit, December 31St, igio .... »....$65o,ooo.oo
Transferred from Profit and Loss .............. 100,000.00

$750,000.00

We have made a continuons audit of the' Cash and Bank Accounts with the'books and vouchers of the Union Tri

Company, Limîted, for the vear ending 3ist December, îgt', and have veried the securities, and we hereby certify t]

the accompanying balance sheet is a true and correct statem Cnt of its affairs at the date riamed. The books are prope

kept, and ail required information bas been freely given. A. C. NEFE, F.C.A. 1 Auditors.
C. B. NILES

The Report was seconded by Hon. E. G. Stevenson and adopted.
Sir George W. Ross and Mr. W. H. Hunter were appointed meinhers of the inspection Committee,. and. Mess

Charles B. Niles and A. C. Neif, F.C.A., were appointed auditors of the Company.
The following were elected Direcors for the ensuing year: Messrs, Samnuel l3arker, M.P.; H. H. Beck, ýT. Wil

ChittY, E. E. A. DuVernet,' K.C. Henry F. Gooderham, Right Hon. Lord l-indlip, Messrs. Charles H. Hoare, S. F. Lazi

K.C., Charles Magee, George S. May, Dr. J. H. McConnell, Messrs. J. M. McWhiflney, H. S. Strathy, Hon. Elliott

Stevenson, Sir George W. Ross,
At a subsequent meeting of the Directors, Mr. Charles Magee was elected President, the Hon. Elliott G. Steveni

and Mr. E. E. A., DuVernêt, K.C., Vice-Presidents of the Company.
Mr. Charles Magee in acknowledginoe his re-election to the Office of President. stated that hie regretted that

mîght be unao'I. to continue to occupy the office -of President until the end of the term, but at the request of the Bo

expressed bis wilhingness to continue as a Director in the event of bis giving up the Presidency.

CR OWN LIFE INSURANCE COMPAN~
Head Office - Toronto

ANNUAL REPORT FOR 1911
The Directors have pleasure in submitting to the shareholders and policyholders of the Company the Eleventh Ani

Report, for the year ending 3Ist December, i911.

N EW BUSINESS, $2,f1 2, 10>-I N REASE, *700,000.

Very satisfactorv gains have been made-in new bus ,iness and in the total volume of insurance in force at the end of

year. New applications received in 1911 amounted to $2,712, îoo, an increase of $706000, or 35 per cent. over i910.

new policies îssued in 1911i amounted to $2,524,4oo6. Applications for $îoi,ooo were deferred and $86,700 declined.

INSURANCE IN FORCE, $ 7,683,270-INCREA8E, $1;431,M00

At the end of the year the total amount of insurance in force was $7,683,279), an increase of $1,43 i,ooo as comp2

with the total insurance in force at the close of îgîo., This gain of nearly one and a half millions in insurance.in f(

shows substantial resuits flot only in the quantity but in the quality of the business on the Company's books.

TOTAL INCOME, $3,21,055.23.

The cash income of the Company'from ail sources for the year was $293,882.44- Premiums paid,îin cash amou:

to $25o,855.86, an increase of $34,761.57 over the preceéding year, while net premiums in course of collection and

ferred amotint to an additional $66,904-5&. Interest earnings on investments and interest due and accRued at the end of

year amounted to $63,363.0I.
pAymENTS TO POLIGYI4OLDER8, *54,644.22.

The totalpayments to policyhoiders, inchiding annuities, surrenders and death dlaims paid and awaiting proof, am<(

to, $54,644.22. The mortality experienCe was again favorable, the Company's interest income 'fer the year belng-

licient to meet the entire loss in death dlaimS.

TOTAL ASSETS, $li027,0t8.48.

The total assets of the Company at .3ist Decem.ber were eI,027,058.46, an increase forthe year of $16s,442~.77,

abOUt 20 per cent. The ComPaZIY's POlicY Of investinent iný first mortgages on improved farm and carefully selected

property, with a large margin of secrlrity and realizing good rates of interest was continued' throughout the past y

Forty-one per' cent. of. the funds of the Company are 'nowý safely and profitably invested in sncbh mortgages. The a

age rate of interest realized by the Conmpany in 1911 On ils invested funds, including real estate, bonds and debentu

inortgages and policy boans, was 6.71 per cent.

RESERVE FUNDS FOR POLICYHOLOERS.

For th~e security of policyholders the Company bas a net Reserve Fund Of $805,765, an increase for the year of

Oo6, or Over 2o per cent., wbile the security to polîcyholders over and above this amounts 10 $665,766.29, making

total security t0 policyhoîders $1,471,531.29- OE. NSRLS

Mîter making full provision for all liabilities on policyholders' account, the C.ompany's surplus, as the resuit of

yearls operations, was increased to $166,275. 52. The u.3ual dividend, at the rate of 6 per cent. Per annum upon the1

up capital of thte Compan1y, was declared and paid to the shar eholders during the past year.

DIRECTORS AND OF FICERS.

G. T. SOMERS, Esq., President.
J. GOWANS KENT, Esq., First Vice-President.

H. M. MOWAT, K.C., Second Vice-President.
H. S. STRATHY, Esq., Chairman Executive Couimittec.

E. B. RYCKMAN, K.C., H. MARXLAND MOLSON. Esq.,
J. B.TUDHOPE, Esq., R. L. M<tORItACK, Esq.,

Wl!. GEORGESON. Eaq., .F. R. McD. RUSSELL, Eaq.
WILLIAM WALLACE, General Man~ager.

TÉE' MONÉITÂRY'TIMES Voluine
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Financial Statement
0F THE

Mfutual LIe of Cana2dal
(HIEAD OFFICE: WATERLOO, ONTARIO)

For Vear F3nded December 3 1 st, 1911i

CASH ACCOIJNT.

Net .dg e sets, D)ecember 31, 1ç9îo. $15,511,219
?remumsCnet..................2,454,06uî

Interv-st........................... $75,476
Profit ftcüm Sale of Se&uritiesý .... 2

$18,840,759) 35

D ishursements.

To Policyholders:

Death Claims ............ 366,088 41
Matured EndoDwments ... 283,800 20
Surrendered Policies ...... 151,895 6o

Surplus . ................. 167,376 20
Annuities..........8,940 06

_____$ ç978,100 47
Expenses, Taxes, etý. .................... 560,971 O5

Balance Net Ledger Assecs, December
31s 1911.............................. 17,301,687 83

$18,84-,750 15

BALANCE SHEET.

Assots.

Mortgages.......................... . 9,718,099 03
Debentures, and Bonds ............ .... 4,967,664 59
Loans -on Policies .................... 32,264,431 07
Premiuxn Obligations................... 12,052 46
Real Estate .......................... 181,344 61
Cash in Banks ........................ 186,0()8 58
Cath at Hlead Ofice............ ........ 2,724 60
Due and Deferred Premiums (net)>.. 412,631 09
Interest due and accrued............... 416:801 22

*18,161,847 25

Reserve, 4%, 3Ya% an1d 3% ............. $14,624,047 72

Reserve on lapsed policies on whîch sur-
reruler values are claimaàble. 2,278 79

Death claims unadjusted ............. 47,121 00V
Present value of amounits not yet due

on matured instalment pclicies - - 104.221 86
Matumed Endowmaents unadjusted ... 7,900 00
Dividencls due Policyholders ............. 6,564 52
Premiums paid in advance .............. 1,9)66 39
Due for medical fees and sundry ac-

counts ............................ 10,894 31
Credit Ledger Balances ................. 30,727 il

Surplus, December 31,' i1.............3,312;,12 5 55

$18,161,847 25

Audited and found correct.
J. M. SCULLY, F.C.A.,

Auditor.
Waterloo, january 25, 1912.

New Business (Canadian> wriuen in' 1911 $10,027,374
Assurance in force, December 31, 1911 .. 71,020,770Î

Assets, December 31, 1911 ................ 18,161,847
Surplus,. Government standard, Dec., ig911 3,653,123

Surplus earned in. i.......................... 731,065

GEO. WEGENAST,
Managing Director.

Increase over 1910

Increase over 1910

Increase over xsîo
Increase over igro

InSrase over 1gio

... .. .1.. .. ... .. ..$ 694,600

.... .... .... .... .... 6,165,491

.... ... .... ... ....... 1,892,285
............ 59g9669
.... .... ... ... ..... 15,982

-J

February io, 1912.
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The Dominion Permanent
Loan Company

tWENTY-FIRST ANNUAL REPORT.

The Twenty-first Annual Meeting of the Shareholders
of the Dominion Permanent Loan Company was held at the
office of the Company on Thursday, February îst, IÇ912. A
large number of Shareholders were present. The Hon. J. R.
Stratton, President, occupied the chair. Mr. F. M. Holland
acted as Sccretary.

The President presented the following report of the
Directors for the year ending December 3Ist, 1911 :.

Your Directcxrs submit herewîth the Twenty-first Annual
Report, accompanied by a Statement of Account for the year
ending December 3ist, 1911, certified as correct by the
Audlitors, who also report satisfactorily as to their inspection
of the securîties of the Company.

Your Directoes state with satisfaction that during the
past year the demand for the funds of the Company corre-
sponded to the amount available for emploYment.

The Company bas during the past year paid divideuds
totaling $70,857.84, and has transferred to the credit ýof the

Reserve Fund of the Company the suin of $30,000. With
these amounts takeni into accounit, and after writing $790

off office furniture and premises, there remains to the credit
of Profit andl Loss Account for further distribution $21,-

598.41.
Ail of which is respectfully submnitted.

- J. R. STRATTON.
Presîdent.

STATEMENT OF ACCOUNT FOR THE YEAR ENDINO

DECEMBER 318t, 1911.

Mortgages andl other Securities ............. 3,568,809 46

Real Estate................................ 2,300 78
Office Premises and Furniture...... ........... 6,336 oo

Sundry Accounts............................. 4,111 6o

Cash on Deposit and on Hand ...... .......... 154,982 70

$3,56,54o 54

To the Public:
Deposits and Accrued Interest ........... $ 222,548 22

Debentures an.d Accrued Interest ......... 1,908,233 18
Sundry Accounts.......................... 359 62

$2,131,141 02

Surplus--As5sts over Liabilities ....... ....... 1,625,399) 52

To the Shareholders:-
On Capital Stock .......... 1191,859 07
Contingent Fund ............. 5,964 68
Reserve Fund............... 373000 00
Unclaîmed Dividendb.... 45 0O
Dîvidends payable januarY

211d, 1912........... ... 32,932 36
Balance of Profit and Lu;s; 21,598 41

$1,625,399 52
Î3,75( ,540 54

PROFIT AND LOOS ACCOUNT.

Interest on Debentures and Deposits......... $ 101,383 65
Written off Office, Furniture.................... 79000O
Dividends ........................... ..... . . 70,857 84
Transferred to Reserve Fund..................30,000 co

Ralance Carried Forward..................21,598 41

$ 224,620 90

Balance brought forward December 31st, 1910. $ 7,177 82
Less credited to Terminating Shares ...... 67 0#$

luterest, Rerit, etc., after payment of expenss, 7107
including Salaries, Directors' Fees, Gav-
erninent Taxes and Pees ......... 217,51e 16

*224,62o o0

AuditOrS' Cortrnoato.

We have examined the Cash Transactions, Rect
and Payments affecting the Accounts of the Assets
Investments for the year ended December 31st, 191,,
we find the saine in good ordier and properly vouched.
have also exarnined the Mortgages and Securities, re
senting the Assets and Investments set out ini the a]
Account, and we certify that they were in possession.
safe custody as on December 31st, 1911.

(Signed), HARRY VIGEON,
(Signed), BRYAN PONTIFEX, Audito,

Chartered Accountants.

Toronto, January i5th, 1912.

The Report was unanimnously adopted.
Harry Yigeon, F.C.A., and Bryan Poîîtifex, C.A.,

appointed Auditors for the Comipany for the current yea

The following Directors were then elecied. Ho<-n. J
Stratton, Vice-President Traders Bank of Canada; D.
Karn, President Karn Organ and Piano Com~pany, W
stock; C. Kloeper, Director Traders Rlank of Canada; T
Johnson, M.L.A. Winnipeg, Man.; George H. Cow2n, E
City Solicitor, Vancouver; F. M. Holland, Toronto.

The meeting then adjourned.
At a subsequent meeting of the Directors Hon. J,

Stratton was re-elected President, and D. W. Karn, '

President.

JANUARY'S COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore d
the month of january:

Mine. Tons.
Buffalo ................................ o.
Canadian Gowganda........................ 7.9
Casey Cobalt........................... 30
Chambers-Ferland ............. 3.
Cobalt Townsite...................... o6. ý
Colonial............................. 20.c

Coniagas ................................ 170.C
Crown Reserve........................... 68.:2
Hudson Bay............................ 6.

Kerr Lake....................:::........3.
La Rose.............................. 217.(
McKinley-Darragh ............. 69
Millerette .................... ............ 9.

Miller Lake .............................. 27.!
Nipissing ............................... îî8.<
O'Brien ................................ . 61.
Right of Way......................... 3u.
Temiskaming................. ........ 41-
Tretheway ............................... T7.<

PUBLIC ANU THE STOCK MARKET.

Mr. Gardiner S. Dresser, of Messrs. John Muir & i
pany, at the New York Finance Forum, spoke on 11P
Participation i 1the Stock Market," and said in part -

"lIt was aptly saîd of the slump in securities di
1907,"1 Mr. Dresser recalled, "that it was a time whei
poor rich man sold out to the rich poor man. The pui
the much despised public-bought stocks, flot at the toi
at the bottom."l

Reviewing recent stock market history, Mr. Di
showed how, as a resuit of its experience and study, a:
the changed attitude of corporation managers and of brc
the public is now more directly interested in securities
ever before. Continuing, hie said: 'II think I know o
the chief causes of the public's losses in the past. It has
too greedy. To the Wall Street menagerie of buils, bear
lambs, must be added hogs. The public trader'now ha
corne content with smnaller, safer profits. He has reg%
bis stock mnarket ambition to bis outside inconme. H,
modified his motto froni 'get rich quick' to 'get rich.'

«"The increase in stock holdings has a distinct poi~
sociological and financial bearing.

<'Now I recognize that no one is going to buy sec,~
just to help strengthen the foundation of the mnarket,
help manage the corporations. You must have the pr
of a direct financial reward, or you wiII not speculate
vlest.

IIThis promise, 1 believe, the security market
Vou may invest in the same bonds which vour saving
buys with your money. You may buy odd lots of high
investment stocks."
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Uhe
HMome Investment

and

Saving;s Association.
The \ neteenth Annual Genî ral Meeting of the Share-

holers of the Home Investment and Savings Association
w-as held at the H-ead Oice of the Association, Farmer
Building, -,33 Main Street, W 'innipcg, on Monday, 5th Fcb-
ruary at 8 o'clock p.m.

On motion the President, Mr. M. Bull, acted as chair-
iflan, and the Manager, Mr. W. A. WXindatt, as seeretary of
the meeting.

The folloning report w-as subînitted to the Shareholders
by the Directors:
To the Sharcholders:

Your Directors have much pleasure in submnitting litre-
uith their Nîneteenth Annual Re(port, being that for the

e ndîng 31st Derember, ît)iî, ,înld in doing so congrat-
ulate you on the satisfactory showîng made for the period
in question.

The carnings for the year wCre 14.30 fier cent, on the
average capital employed, vîz., $717,824. Out of thîs, DivÎ-
dends at the rate of 2 per cent, per quarter (being at the
rate of 8 ptr cent. per annum) have been paid, and a Bonus
l>iv1iend at the rate of one per cent., making a total Divi-

denld of 9 per cent, for the year.
'f1io undivided Profits from last year were $4,200.bo;

theý surplus earinî)gs for year, i911, after pay.oîg divîdtnds,
Mr $3,1!.7i thil eriumis on stock sold during the
yýcar anîount to $35,245.ti7- This makes a total of $77,548.25,
<)f mlhich $75,-oo has been added te Reserve Fund, and the
balance, viz., $2,548.25, carried forward to credit of Profit
and Loss Accounit.

The Reserve Fund now stands at $325,ooo.
Your Virectors are pleased to bie able to say that the

business of thie Association is in first-class condition, and
they sec no reason wIhy lis future earnings should flot keep
up to the reen satisfactory standard.

l>uring the year it was iiîereasingly apparen#,it to, your
l)irectors that netx premises, more in kuteping with the
business and standing of your Association, wecre absolxitelY
necessary, and, accordingly, large, handsome and commo-
dious offices wec secured in the Farmer Building, next the
new and imposing building oîf the Bank of Montreal. at the
corner of Main Street and Portage Avenue. These new
premises, w-hich were oecupied November ist, 1911, are in
the very centre of the business section of the City of \Vîn-
nipeg, and your Directors feel that the new home of the
Association will be in every way satisfactory.

The following is the statement of the affairs of the
Association as at December 315t, 1911, and of the Profit and
Loss Account after the entries outlined above have been
mnade.

M. BULL, President.
BALANCE SHEET, DECEMBER 318t, 1911.

-. 1 1Assots.
First Mortgage on Real Estate................$1,c66,656.45
Municipal Debentures.............. .......... 1i2,816.52
Real Estate.................................. 15,312 .90
Office Furniture.............................. 2,400.00
Cash on hand and in Bank -of British Northi

Amerca .. ..... ......................... 56,o46 .48

$2,054,132.35

LiabliIIUU.
Liabilities to the Public-

Debentures and accrued in-
StereSt ..................... $600,571.21

Savings IDeposits..............269,o23.5
Sundry Accounts ............... 2,563.48

Liabilities to the Shareholders-
Capital Stock paid up (sub-

scribed $848,400)......... 831,254-11
Reserve Fund ............... 325,000.00
Dividend No. 57, payable

Jan. 2 /12....................5,308.00
Dividend No. 58 (Bonus),

payable Feb. 1/12 .... 7,182.30
Unclaimed Dividends ..... 46.40
Agents' Guarantee Fund .... 635.04
Balance ,carrie.d forward at

Credit of Profit and Loss. 2,548.25
1,18I,974. 10

$2,o54,132-35

WcJ beg to rcport that we have audited the books and
accounts of the Association during the year igî î, verifying
the casýh re cîpts and 1)ayments on Loans and Savings B3ank
AXccolant, And the balance of both accounts at the end of the

wththe Generji Bank accounit throughout. We have
<'xami(l the înortgage. securities taken during the year,

,îll of which have been dulv authorizcd and are in order;
wc e hdx e verified those clischarged during the year, and
finaliv, ive have inspected ail the mortgage securities now
held 1by tie Assodaiýtion, which we have found likewise inl
onrdcr..XAîd w,- hierebv certifv that the accompanying State-

inosand BlceShecet exlîibit a correct view of the af-
f,îirs, of the .s~cjnn

CLARKSON, CROSS & MENZIES,
1XVînnipcg, 2oth Jan., 1912. Auditors.

PROFIT AND LOSS ACCOUNT, DECEMBER 31st, 1911.
1910.

IXe. 31- BY Balanc.e brought for-
w-ard ................

I)ec. 3i -By Prenîuîîs on Stock sold
during the year.

31-" Iîîterest carnied for
ycar ................

Apr. i-'fo Dividend No. 54 of
27'%................$

JulY 2-To Dividend No. 55 Of

Oct. i-To l)ividend No. 56 of

r:>ec. 31- To l)îvidend No. 57 Of
Z , Japý1Vablt' jan. 2,
1912 ..................

31-To J)ividendii 5 8, Bonus
of i , paya,île Feb.
1. 1912, rnaking total
dividc(nd for year 9%

"Expenrse Of
Ii a îî a g e-
Imlnît, in-
clud din g
SalarIies, , Of -
fiee Eý,xpen-
ses, Direc.
tors' and
Au la i tors'
1'ecs .-- $23,051.!1

Rent of Of-
fice, Phone,
Light, etc... 2,529.58

"Advertising,

Books and
Stationcry.. 3,311.41

Inspection Ex-.
penses ... 56.3.70

"Provincial and
M u nicipal
Taxes ........ 1.021.56

Dr. Cr.

$4,200.60

35,245.87

134,933.65

13,9 11.-43

14,052.54

14,159-63

15,,308.00

7,182-30

$ 30,477-36
"Writtcn off Furniture

Account ............... 1,740.6t
Transferred to Reserve 75,000.00

'Balance at Credit of
Profit and Loss ........ 2,548-25

$1,74,380-12 174,380.12

Winnipeg, january 25th, 1912.

The Board of Directors.
Home Investmnent and Savings Association.

The un.dersigned, appointed by you tc, examine the
872,158.25 Icans as recorded in the books of the Association, beg to

report.that they have completed the work, and have found
thema in very saîsfactory condition. The Payments have
in nearly all cases been made with remarkable promptness
and regularity. In the few instances where there are ar-
rears the Associatîin has ample security for the amounts
oiting on the properties.

P. C. MCINTYRE,
F. H. SCHOFIELD,

Committee.
The following Directo>rs were re-elected for the current

year: M. Bull1,TP. C. McIntyre,, A. Black, F. W. Drewry, W.
A. Black, H. Byrnes, R. J. Campbell and F. H. Schofiell.

At a subsequent meeting of the neW Bùýard, Mr. Bull
was elected President and Mr. McIntyre, Vice-President.

February ici, 1912.
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CAUSES 0F RECINA'8 FIRES LAST YEAR.

The principal causes of fire in Regina during igrz were

as follows :-Furnaces and furnace pipes tee close to wood-

work, 4~; cigarettes and cigars, 5; furnace and stove pipes on

fire, 4; overbeated stoves and furnaces, 2; carelessness witb
gasoline, 6; clothes too close to steve, 2; bot ashes put too
close to wooden buildings, 4; false alarms sent in from fire
alarm boxes, 4; chimney fires, ii; smoky pipes and cbim-
neys, 5; unknown, 6; short circuit on electric wireS, 2; heat-
ing steves in freiglit cars, 3; filling coal oul lamps wbule
ligbted, i; sparks froni forge falling amongst eakum, il;
cbildren playing witb matcbes, 7'; prairie fire, i ; ligbted

matcbes dropped in oily waste, 2; pitcb pot catcbing fire, 2;

stoves too close ýte wooden partition, il; ligbted match and

benzine vapor, i; incendiary, 2; coal oil lanips catcbing fire

and exploding, 3; boys smoking in bay mow, il; bobos

smoking in bay mows, 4; coal oil stove explosions, 2; boil-
ing grease on stove, i ; defective fire-place, i ; sbavings in

bot-air pipes b3, careless workmen, i; candle flame comfing in
contact with clotb, z ; defective cbimney, i ; bread burning
in oven, i ; broken trolley wîre on street railway, i ; moving

picture theatre films, 2; frozen water pipes (hot) causing ex-

plosion, i; assistance asked for outside the city, i.

CANADA LANDED AND NATIONAL INVE8TMENT

COMPANY, LIMITED.

The net piofits of the Canada Landed and National In-
vestment Company, Limit-ed, for the past year after making

the usual deductionS, were $155,898, wbich witb $8,769 car-

ried ferward, leaves $ 164,667 available for distribution as

follows :-Dividends, $80,320; transferred te reserve fund,

$75,Oco; balance carried forward, $9,347. Tbe company bas
bad a favorable year as the annual report sbows that its busi-

ness is on a safe and substantial basis.
The assets totaled $ 5,823,059 and liabilities te the public

$3,943,735,, and te the shareholders $1,870,324. Loans on

mortgage securities cali for $5,193,250- For the purpose of

increasing tbe borrowiiig powers of the company the direct-

ors found it necessary te issue a portion of the unissued

capital stock. The paid-up capital is $1,004,000.

P ERSO NAL.

Mr. Robert Livermore bas been appointed manager 4
Kerr Lake Mining Company property in Cobalt.

Mr. Russell Cowans, of Messrs. MacDougall and Co
bas been elected a member of the Montreal Stock Exch

Mr. W. G. Kelly has been appointed district manaî
Messrs. R. G. Dun and Company's Toronto, Hamiltoir
London officcs.

Mr. William H. Evans, formerly identified with the
ada Paint Company, and for manyyears a director c
Toronto Lead and Color Company, Toronto, bas dispos
bis interest in the latter company te Toronto parties.

Mr. Frederick B. Newland, a well-known exec
special agent for the Fidelity and Casualty Compa
Toronto, bas been appointed assistant general sales m&~
of the Lion Motor Car Company of Adrian, Michigan.

14r. C. H. Dougaîl, of Montreal, is dead.' He comm
lis business career with Messrs. J. J. Cassidy & Coin
Montreal, witli vihom be was connected for about fifteen 3
afterwards condcucting business on bis own account in 1
real up to tbe time of bis last illness.

TRI BUTE TO MR. R. S. WILLIAMS.

It is pleasing to bear from Godericli oif the present
by the Board of Trade of that town, to Mr. R. S. Wil
of an illuminated testimonial, expressing tbeir sense <
long services to tbe Board and their appreciation of hi
a citizen and a man. Mr. Williams, after representini
Canadian Bankl of Commerce for many years as manag
Godericb, bas taken up bis residence in Toronto. He
nîav be predicted, lie will show the sanie devotion to, buE
and the saine interest in cii ic affairs and current e
that bis energetic disposition prompts. A good Citizen i:
town is always likely to prove a good citizen in another
tbere are many directions in wbicb Mr. Williams will
vzelcome and valuable member of thè community of Toi

Messrs. George E. Macdonald, of Vancouver, 1
Morden, of Montreal, and others are applying for incoz
tion of a grain exchange for Vancouver.

Annual Statement of the

Continental Pireb- Insurance Company
HEAD OFFICE -WINNIPEG, Mon.

BALANCE SHEET, as at December 318t, 1911
ASSETS

Cash on hand ................... - 49&.17
Cash in Bank.-...................8,62.52- 9.150.0
Agents' Balances ... -............ . 2=2200
western Canada pire Underwriters'

Association....... ................ 100.

$ 2,332.00
Uess Remere rt Doubtful Accounts - 5000 e28.

MiUNICIP>AL AND SCHOOL DEBENTURES
on Hsnd.................15842
Deposlted lhMatos oernet 6,ffl.14
Pirst Mortgages on Real Estllte ... 1,900.00
Accrued interest ................. .... 7490 $4783

Office Pumnittife MaPS, and Statkoe,7 4 1,85.80
Les, DePreciatlfl..................15.00

License Fe. for 1912. Psld ia Advance ............ 110.00

Balance at

T~l

LIABILITIES
Current Accounts Payable ............. -...... S8 128.85
Agents' Credit Balances........................ 32.53
Losses Under Adjustment. 1911 .... »..............50.00
Reserve for Unesrned Premlums.-..............7.599.8

TOTAL LIABILITIES TO PUBLIC ...................
CAPITAL STOCK

Authorized.........................50,00.0
Subacribed .......... ...... ... .... .. 370.
Ue Arrears ........... .... 950
Le. Uncalled....... ......... 295,312.80

Paifi Up................. ...-...............

Total AssetS ......... «.............. $47,931.82I
eblt of Profit and Lu»5............ ........... 1.91995I

$49,951.77

w. bave audlted the. Bocks and Vouchers and verifled the. ScurÎties Of the Continental Fire Insutranc Company

for the. year ,niding Decemnber Sist. 1911, and certify that In our opinion the. abovt Balance Sheet lu correctly drawn
up, so as to exhihit a, true and correct view of the. Conipany#s affaira, as at December Slstt 1911, snd le la accord.

anc witii the Booka of the. Company. MNGBADU AN .~t~

E CONlTINENWTAL. PIRE INSURANCE COMPANY SECURITY TO POLICYHOLDERS
December 31st 1911

Total1 Aaeets,iý - ................. 47,931.82 IAt the. annual gee,. meeting of the. shareholdera of the Compansy, t

Les LIbl1tls.............................8,.27 Ifollowlng genteen we!e elected directora for the year 1912: Mess
LessLiab es...................... M. J1. A. M . de la G iclais, Joseph Lecomte, Horance Chevrier, Vicon,

3342.5S y de la .oni! sand W. F. Hull.
UncalIe4 Capital........................96,237.50 Mr eljili

._ 1At a subsequent meeting of the. directors. r .l ili
Total Sectzrlty ta Pollcy Holders ........................ *88.5,80.08 elected president, and Mr. Lecomite, vice-president.

The Continental Pire Insurance Compan 5an Streetd OfieWINNIPE
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British Northwestern Fire
InsuranceCompany

ANNUAL REPORT
Subscribed Capital

$461,000.
Capital Pald.up

$101,
Head O ffice - WINNIPEG

BOARD OF DIRECTORS.
EDWARD BROWN, President; Sir WM. WHYTE, K.B.,

and Hon. D. C. CAMERON, Vice-Presidents; D. E. WIL-
LIAMS, C. W. N. KENNEDY, P. C. McINTYRE, O. A.
ROBERTSON, JAMES BALF'OUR, T. J. S. SKINNER,
E. P. DAVIS, K.C., A. C. FLUMERFELT. F. K. FOSTER,
Managing Director.

DIRECTORS' REPORT.
To the Annual Meeting of the Shareholders to be held

in the offices cf the President, Canada Permanent Building,
Winnipeg, on Wcdnesday, 315t january, 1912.

The Dîrectors have pleasure in submitting to the Share-
holders the following Report upon the business of the Comn-
pany for the year ending 3ist December, 1911, accompanied
by the Balance Sheet, duly audited and certified.

During the year nearly two hundied agencies'have been
established between Winnipeg and the Pacific Coast. Very
satisfactory connections have been formed, business of a
diesirable character received, and the risks weli distributed
throughout the territory tovered.

A marked increase is noticeable in the Premium Income
and in the business in force.

Insurance in force has increased f rom, $6î S,og8 to
$ 1,337,400.

The Premiumn Income has increased front $4,273.84 tO
i 8,o86. 57.

The Subscribed Capital fromn $306,640 to $461,000, and
Paid-up Capital frein 850,240 to $101.625.

The Cash Assets have increased frOin $60,074.16 te
$123,244.96.

The Government Re-Insurance Reserve for the protec-
tion cf Policyholders froma $4,842.50 to $8,543.80.

Surplus Account has advanced frein $5,544.41 to
$13,076. 16.

Organization Expenses carried forward fromin 19î and
ail similar expenses incurred during the past year have be'en
written off into Profit and Loss Account. The full Govern-
ment Reserve has been provided for Unearned Premniums
on business in force, and as there are no unadjusted or eut-
standing losses, the Net Surplus on Shareholders' Account
to date is $13,076-17.

Having now more than the necessary Subscribed and
Paid-uup Capital te qualify for license under Our Federal
Act of Incorporation, your Directors will make application
for License îmmediately upon the Charter receiving the ap-
proval of. the Shareholders, as required by the Act.

During the year, Mr. W. E. Macara asked that hie maight
hie permitted te retire from the Board of Directors. It was
very much regretted that his official duties prevented him
c.ontinuing as a Director, as his co-operatien and advice in
the directing cf the aiffairs of the Comytny were highly
esteemed.

Sir William Whyte, K.B., was elected by your Directors
to fili the vacancy in the Directorate caused by the retire-
ment cf Mr. W. E. Macara, and the Company is te be con-
gratulated upon securing his active interest and assistance
in the administration cf its affairs.

In accordance with Act of Incorporation, the Directors
retire, and are eligible for re-election.

EDWARD BROWN, President.

MUTUAL LIFE 0F CANADA.

The amount of new Canadian business written by the
Mutucîl Life of Canada durîng içîx was $10,027,374, an in-
crease Of 869)4,600. The assurance in force totals $7r,020,-
770, being,$6,165,4Ç)l more than for the year îçîo. These
and other interesting figures are gleaned- from. the forty-sec-
ond annual statement, which shows that the Company is ini
a prosperous condition, and has experîenced gratifying re-
sults.during the year. The assets amounit ta $î8,z6l,847, a
increase of $zî,882,Î85 over 1910. The surplus earned last
year was $731,065, beingý $tî5,ý982 more than the previous
year.

FINANCIAL STATEMENT AS ON 316t DECEMBER, 1011
Assets.

Investments (First Mortgage on Real Estate>..
Cash on lland and on Deposit wîth Bankers...
Net Balances due by Agents................
Interest Accrued but flot Due...............
Bis Receivable..........................
Charter Accounts ...........................
Office Furniture and Insurance Plans.........
Subscribed Capital 4.in course of collection)..

Lia»iitiOs.

P57,558.35
55,534.08

1,822.01
794.08

4,275.00
1,639.86
1,<)21.58

359,375.00

$482,6i9 96

To the Publie-
Reserve for Unearned Premiums (Dominion Gov-

erninent Basis) ...... .................. $ 8,543.80
To the Shareholders--

Capital Stock (Paid-up)...................... i01,625.oo
Capital Stock Subscribed and in course cf collec

tion ....................................... 359,375.00
Surplus on Shareholders' Account.............. 13,076. 16

8482,619.96

Security for Protection of Shareholders ....... 8 482,619.00

CLARKSON, CROSS & MENZIES. Auditors.

EXTRAOTS FROM PROCEEDINCS 0F MEETINC.
In xnoving the adoption of the Report, the President

said: IlAs President of the Company I have pleasure in
again meeting the Shareholders in annual meeting.

IIt is also a pleasure te me te move the adoption of
the Report cf the Board of Directors for the year ending 31st
December last, which has just been read by the Managing
Director.

"cA larger volume cf business might have been secured,
but following the conservative policy adoptcd byý the Com-
pany at ità inception, we have not thought it Wise te take
on more business than the resources cf the Company would
warrant. The policy of steady growth rather than a develop-
ment by leaps and bounds wîll be adhered. to.

IIt is gratifying te notice that the business has more
than doubled during the year. that the prelllium, ilicoie is
four and a haif times greater than the previous year, aind
that the total losses have heen less than $1,4c>6, a fact which
refiects very great credit on the management, and speaks
volumes for the care exercised in the selection of rîsks.

IlThe Subscribed Capital bas been increased byr 5o per
cent., and the Paid-up Capital has beeri more than doubled.

<'These facts ail indicate substantial progress, and
should be satisfactory te our Shareholders.

IWhile the net-results of the year's business would
warrant the payment of a dividend, your Directers are cf
the opinion that it is wiser te strengthen our position bY
increasing the Surplus Acceunt, and in this 1 believe our
judgment will be concurred in by the Shareholders."l

EDWARD BROWN, President.

The motion was seconded by Sir William Whyte, who
expressed confidence in the principles adopted and felt that
the Report reflected a very healthy and satisfactory condi-
tion of affairs.

The Company's Federal Charter was approved by the
Shareholders, and application for license under the Act will
immediately be mnade to the Dominion Government.

A ballot resulted in the electien of the above Board of
Directors.

At a meeting of the Board of Directors held subse-
quently, Edward Brown was elected President, Sir William
Whyte i st Vice-President, Hon, D. C. Cameron 2nd Vice-
President, and F. K. Foster, Managing Director,

The bulk of the comPany's assets are invested in mort-
~gages, debentures, bonds and boans on policies, al of which
are saf e and cCnsistent with the investment requirements Of
an insurance Company.

The Security Transfer and Registration Company has
opened offices in the Williamns Building, 36 King Street East,
Toronto. Mr. Percy Soliague, formerly of the Trusts and
Guarantee Company, Toronto, is the general manager. The
main business of the companY at the present time will. betransferring and registering securities, although it is plauned
eventually te handie real estate and other investments on a
f airly large scale.

THE MONETARY TIMESFebruary io, 1912.
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The Mlanufaeturers Lift
Made Remarkable Progress During the Past Year

New Insurance Issued.................................... $12,513,356 00
Insurance ln Force...................... ................. 66,004,415 00

increase Over 1910 ............... $5,175,098 00

Net Premlum Incone ............ 1......................... $2,568,416 43
Total Incone ............... -................ ............ 3,267,421 86

Increase .......................... $224,339 9

Paymenls to Beneficlaries and Policyhoiders.................. $1,279,842 72
An increase of .................... $292,589 54

Assets - $14,601,668 02 Increase - $196009393 00

Policyholders' Reserves................ 1.................. $12,738,56 0O

Including the Sharehold ers' Fund and the Special Reserve for Dividends in i912, the

Total Surplusfor Pîrotection of Pol lcyholders-$1,612,67O 51

The deduction from reserves allowable under the new Insurance Act was flot taken into account in

determining this surplus. _______________

The Head Office Building

,on the corner of King and Yonge Streets, Toronto, was sold in December for $Soo,ooo.o6, yielding a
handsomne profit. The present office will be retained for two years.

The M anufacturers
Insurance Company

Lit e

HIEAD OFFICE « King and Vonge Streets,,TORONTO

OPPOSITION TO COMPANY'8 CHARTER.

Opposition to the renewal of the charter of the Ottawa,'
Montreal and Georgian Bay Canal was expressed when the
bill came before the Parliamentary Railway Committee at
Ottawa this week. Hon. Adam ]3eck and Mr. G. Lynch Staun-
ton, K.C., were present on behaif of the Ontario Govern-
ment; Mr. J. P. Turcotte, ex-M.P. for the Quebec Govern-

ment; Mayor Hlopewell and Controhler Parent, for the city
of Ottawa, and Aid. Lapointe, M.P., for the city of Montreal.
The Conservation Commission wrote suggesting an amend-
ment that no works shahl be started by the company, till
authorized by the Government, and any rateq charged for,
Power shail be subject to the Railway Commiîssion.

Mr. J. G. Turiff said that the canal would never be built
by the companyv unless the Government advanced the money.
It should be a Government work.

J. A. Ritchie, K.C., for the company, said that English
investors had spent $5o0,o0o on surveys. Two years ago
they had propc-sed to go ahead if the Government guaranteed
interest on a part of the bonds. The company would divide
any Profits accruing. The only water power which couhd be
used was any excess over and above what was actually re-

quired for canal purposes-the by-wash. The coin
had no expropriation powers whatever, and it was absu
think the company would spend a hundred millions mn
to develop waýcr powers.

Mr. Ritchie did not abject to the principle of contr,
the Railway Commission of power rates. The coi
could nlot do a thing until the Governmnent approved its 1;
Answering Mr. Turiff, Mr. Ritchie saïd the cost woul
$î 50,000,000. Five per cent, bonds were proposed, of i
the Government would guarantee three per cent.

Hon. Adain Beck protested against the bill as învo
confiscation of public lands and waters. The provinc(
a decided interest in the bill, in s0 f ar as it owned the vý
and land in the province. Dams and reservoirs were pla-
and the drainage area would be 5o,ooo square miles.

&ICannot your rights be preserved?" asked Mr. 1
Mr. Beck answered that a stated case was now t

the Privy Council to determine the rights of the proi
and he objected to anything prejudicial being doue.

A million horse-power would be developed by
scheme. The Hydro-Electric Commission was supli
power at $25 per horse-power le3s than private concern
would be apparent, therefore, what an immense value
attached to the company's charter.

THE MONETARY TIMES
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A Great Car for Real Estate Men
Starts from the Seat
Carrnes 7 Passengers
Only $2,500 Equipped

Get full particulars immediately. This car-our latest production-has big passenger capacity

without excess weight or heavy cost of maintenance. Powerful, up-to-date, comfortable. Extra

seats quîckly removed when not wanted. Wheel base 120 inches. Tires 36 x 4 inches front and(
rear.

Write for te ca/a /0<-sce thte car. at our nearesi branch.

Russell Motor Car Co., Liinited, West Toronto, Makers of Higli Grade Automobiles

BRANCIES: Toronto, Montreal, Hlamilton, Winnipeg, Cdîlgary, VanwouVer, NMebiboor e, -Iqlst.
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THE FASTEST GROWING NEWSPAPER IN WESTERN CANADA&

THE WINNIPEG TELEGRAM
Shows a Growtb of 'Circulation In 10 Yeats Greater than any tler Dally Paper in western Canada

Daily Average for year 1902 ............ ......... 7,000
Daly Average for montb of Decernber. 1911..43,450

INCREASE, 820.71 PER CENT.

EXCLUSIVP HOME CIRCULATION
Trhe Winnipeg Telegram, covers a territory almoat exclusivelY its own.

Advertisers familiar with the poîrtical complexion of this field recognire

the Importance of The Telegramas excluisive home circulation in WVinni-

peg and district. The records show that The Telegram is now read in 86

Per cent. of these homes. This circulation is not duplrcated. Or ta an

appreciable extent shared by any other ncwspaper. [Seing the chief

Conservative paper of the Middle West, and the only Conservative new's.

paper in Winnipeg, no other daîy, morning or evening, can dupîrcate

THE TELEOISAM'S CIRCULATION.

Discriminating space buyers, wishing ta cover Winnipeg and district,

naturally express a preference for The Telegram hecause ît has no

special or bargain day rates for remote districts where circulation i'r of

littîe or no benefit ta them.

INCREASE IN MORNING CIRCULATION

The oniform subscription rate af $3 a year bas placed The Tclegram,
Morning arad Evening editians. withmn the reach of MrI classes. Thre
adoption af thirç price in October, 1l», has resuîted in a phenamenal
increase in thse circulation of the Moýrning paper, the readers of thîa
edin bemng now 280 per cent» more than býeforeu thec change.

It is worthy af mention that although the increase in the Marning
circulation bas been sa satisfac tory, t here bas heen no falfing off, but
rather an increase as Weil in thse Eveni ng edition. And advertisers are
assuredt thattsere is no duplication in these twa editions.

you can caver thre Winnipegt shopping district either by using every
paver in the city or by using Thse Winnipeg Telegram exclusively.

TIHE~FIMR VEIl ILiIA

The 11w~ in cru.in fTh, amr'Wel eermdrn the
las fw y.rs as ee penoenldu, nirl to the mertU 0f1 the

Paper.
AdvertIxcrs have lonrd thi', mern rotbe irClaýtiOn anld rate
cofl',ÏdVrCd, itiS Withcut qusinther,T ',AIXE IN TO PRATII PRO-
viNcis. NRead wh.at ths avrie ar

WiNV,,Jan, 8th, 1912.
l>ear r

Th-s l-tter is toconfirm th rte' ,rbal tatement regarding the
pulling 1ulit ïes of the Farmersý cleely Telcglram.

\Ve have given your pae,. as -'Il as oIlher med jums in Western
Catnada;, an equal trial, and we must saxy that rf aIl of them, yours bas
been one of our best business getters. vours truly.

H. BELLc & SON COMPANY LIaMITL,
P>er J1. W. Bell.

There is no duplication in the circulation. I)ailY Or WeelY. NAt a sinrgle

cony of the Parmers' Weekly goes tu a reader of The Daily Telegramn,
Morning or Evening.

That thîs high clas circulation brings excellent results is weIl illus-
trated by the splendlid înecase in the volume of paid advertrsing
during 1911, Daily aind WeeklY.

(;AIN 01- OVEFR A MILLION LINES

Year Daily Weekly Total
1910 5......... 758,740 6,592,470
1911.......6,til.390 777,700 ,009

Total increase, 1,016,620 agate Uines. And thtis large increase in volume
was at a higher rate per line.

No well directed, intelligent advertising campaign in the Prairie
Provinces has proved a failure. The peaple are prosperaus, and

WHin En R mAVE - cases nwsttes tewants are nueO. T EE T LEGR n
is Productive of excellent resulta. TIhe successfiti year juat closed

andthePosibJiiesfor192 ýggzýttuthe wide.awake advertiserTISING PAYS oPPOrtuntie of a most uutal andO attractive character. Thie W INNI PEG
midleWes ofer ahighlr profitable field for atkinds o adver.

tising. Are you receiving yorjr share of the trade ?
PLAT RATE. DAILY OR WEEI<LY. FIVE CENTS A LINE

Bàs'rfllr ADvESTIsINO AGEN"S -- Dakers, Canseron, 16 St Sacramnent Street Montreal J. B. Rathbone, 43 Victoria Street, Tffonto.

February Ici, 1912.
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BIG BOND ISSUE IN VIEW.

Codai' Rapids Company's Financing Arrangements-
Warnings as to Our' Relations witli the

London Market.

The Cedar Rapids Manufacturing and Power Company,
is the name chosen for the new power syndicate headed by
Mr. D. Lorne McGibbon. Mr. H. Holgate, C.E. is provisional
president and engineer, but Mr. McGibbon wiil occupy the
presidency when the directarate is elected. The capital of
the Cedar Rapids Manufacturing and Power Company will
be $xooooooo, although flot more than 5o'per cent. will be
issued at present. There will be an immedjate bond issue of
$5,ooo,ooo, and negotiations have so far advanced that the
praceeds of the five million bond issue can be in the hands
of the company by the time active construction operatîons
are begun. The bonds will prctbably be placed direct'with
English capitalists.

The company will generate 50,000 horse power. The
building of the plant will take about two years. This plant is
to be opposite St. Timothy and Iocated in the county of Sou-
langes between the canal of that name and the St. Lawrence
river. There will be constructed paraflel to the shore a dyke
somne 6,So3 feet in length, and when the share line is exca-
vated considerably, the width of the head race will be about6oo feet, the length of the power house being about the same.

Within a few years the company expect ta be generating
the maximum of power, vîz., z00,o00 horse power, cornmenc-
mng, as stated, with a product of 5o,ooo and the product of the
Cedar Rapids Manufacturing and Power Company will be
disposed of ta minar concerns in a wholesale manner rathex'
than ta individual customers.
Vlews of the London Market

Mr. George Smithers, of Messrs. Burnett and Company.
Montreal, returned from England, states that while a good
many Englishmen think that Canada is going too fast and
borrowing toc, much money, it only requires a littie talk to
convince the better informed that the situation here is sound.
Higli class Canadian enterprises are assured of a good recep-
tîan ini the London money market.

Major J. T. Mcflride, also back from a trip abroad, ap-
parently talces the same view. The tendency latterly has
been ta, study the large boan figures witbout as dlose attention
tc the actual development which is being carried out by their
aid. Major McBride surprised some pessimistic Englishmen
by a demonstration that the £372,000,00o which Canada owes
the Mother Country is covered by the rise in value of Western
land alone within the last decade.

Mr. J. Hamilton Benn, M.P., of London, England, who is
on the Pacific Coast, sounds a warning in regard ta the plac-
ing of securities on the British market. Mr. Benn is a direc-
tan of various Canadian industrial enterprises, including
Messrs. Prise Brathers & Company, pulp manufacturers,
Quebec; the Steel Company of Canada, the Canada Car and
Foundry Company, and the Ocean Falls Company, of British
Columbia. Hie thinks there is a tendency to place too many
securities on the London market. There is only a certain
amaunt of capital available for investment, and the danger af
a depreciation of securities will exist as long as there is an
aven supply of new issues. In his opinion, it is desirable that
the Landon market should be given a rest until the secunities
placed there during the past year, are absarbed.
Montreal Harbor' L.on.

Regarding the new $6,ooo,ooo boan for Montreal Harbor,
Mn. J. D. Hazen, in theI-Hanse- at Ottawa, gave records of the
port to show that its income had risen from 8263,000 ta $836,-

0, an~d its disbursements froen $202,000 ta 8756,000 from
189, to i?îo. Despite that increase in disbursements, how-
ever, the commissioners bail contrived ta carry out plans for
the betterment of the har-bor and ta pay the interest on the
outsanding debentures.

Mr. Sinclair-<'An answer tai a question necently given
stated that there was $218,000 intenest accrued on Jantaary-
1. IS this not averdue ?"

Mr. Hazen-«î arn advlsed that there is nothing 1due
Passibly because of sme settlement of accauntî. I wilI
iaquine, however"t

The Ministpr explained that it was the policy af %he
Motntreal Harbor Board ta keep the dues as light as possibie,
consonant with paying the cost of operation and the interest
en the debentures. There eentoagdusadth
revenue was obtained Whey n<m talsag dfues ande
wharfage chefyfrmretiso ses n

The recent issue in London of £154,300 6 per cent. firet
-mortgage sinlcing fund gold bonds wa3 not placed with under-
writers. The bands were sold toa s syndicate by whbm they
are being placed.

BOND TENDERS INVITED.

Monotary Times» WookIy Rogster et iformîation fur
Dealers and Munlolpal Officils.

Msrrltt, 5.0.-Until February i5th for $20,000 4>4
cent. 2o-year debentures. Harry Priest, treasurer.

Souris, Man.-Until February 1 2th for $37,000 20-y
per cent. school debentures. S. S. Smith, secnetary-treas

Hamilton, Ont.-The city will apply for an act ta auti
the issue of $20,000 debentures for improvements ta
Street.

Orlilla, Ont.-Application will be made ta the 01
Legislature for an act ratifying a by-law ta raiie $8ooc
power purposes.

Barrie, Onlt-The town will ask authority ta issue d
tures for $8ocoo ta construct a connecting pale line ti
Simcoe Power Company's plant.

Minnodosa, Man.-Until February z5th, for $9,o
cent. 2o-year and $780 5 per cent. 20.year granolithic
walk debentures. G. T. Turley, town clerk.

Souris, Man.-Until February 12th for $28,000 5 per
3o-year sewer, and $93,570 s per cent. 3o-year wateryv
debentures. J. W. Breakey, secretany-treasurer.

Surrey Contre, B.C.-Untib March ist for $13,0Oo
rey Dyking g per cent. 40.year debentures. H. Boise, c
(Official advertisement appears on another page.)

Barrie, OniL-Until March îst for $35,950 S' per
5, wo and 30-year hospital, road roller and sewer debent
E. Donneil, town treasurer. (Official advertisernent ap]
on another page.)

Parry Soundp Ont.-Application will be made ta, the
taria Legisiature for an ast confirming at by-law ta issue
oaa debentures, as a bonus ta the Standard Chemical
and Lumber Company, af Canada, Limited.

London, Ont-The city will apply ta the Ontario L
lature for an act ta authorize the council to issue $25,00
bentures re the North Midland Raîlway, and $6,ooo for
weight scales office. The existing debenture debt af
municîpality îs $3,9$4,437. S. Baker, city clerk.

MERCANTILE TRUSITCOMPANY 0F CANADA,
LIMITED.

An excellent report lias béen isued by the Merrc2
f'rust Company of Canada, Limited. The net profits,
j>roviding for salaries, advertîsing, lent of office premises
safe deposit vaults, commissions paid an boans <coverinà
full period of investments), and all other expenses of
agement amount to $23,998.68. The sum of $37
brouglit forward from igia, and the premium of $9,665.o
ceived from the sale of New Stock, make the total st creC
profit and loss account $37,426.00, which has been apprai
ed in the following manner :-Dividends, $13,692; transft
to reserve fund, $20,0oo; written off office furniture, ?
Carried forward ta, credit of profit and loss account, $3,~

The aggregate assets total $1,515,4Mo Wbich the li;
ties are: Capital account, $412.062; guaranteed account, s
594; and trust account, $839.754.

The fourth annual report shows that thc Mercantile 'J
Company aU Canada, Limited, continues ta prosper, and
company deserves credit for the excellent showing.

The city of Winnipeg will borraw $1,Sooooo, in the:
don market.

The city of Calgary will make an issue in Londo
/,400,000 434 per cent. debentures.

The head office of the Dominion Bond Company, Lim
lias heen changed from Mantreal ta Toronto.

Onillia, Ont., is planning ta own its awn power line,
will seek authority ta issue debentures for $8ooo ta cansi
a cannecting pole line ta the Simcoe Power Company's 1
at the Big Chute an the Severn River. The town will abso
for power ta purchase electnical energy from, other Produi
and ta constnuct bines ta transmit it ta thc munîcipabity,
proval will be asked for a plan ta establish a contin
fund out of the eannings of the Orillia Power plant.

The evidence af Eugenc Bernard and Wm. Henryt,
twvo pupils of Bably Cross Coltege at Farnham, Que., at
of canspiring with Marchand, showed an apparent systen
caOnSpinacy ta destray the college b>. fine, telling as it <114
numaber af prn-vious attempto made b>. aIder boys, and
running away ar expulsion of the culpnits. The Brother,
learned of thtse attemPtu, but withheld detailu af what
knew from the police, and received instirance mon.>. fol
ing an incendiar>. outbreak of fine, whlcb did slight da~n
last autumn. Bernard told how he had showed Marcl
where ta start the fine, while Henry canfessed to having
plied MarchandI with matches.
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BOND DEALERS

WE OFFER

Town of Dauphin, Mfanitoba
5% D;EEN7URES

Due seriaiiy 1912 go 1931. To yield 5.25%
FINANOIAL STA TEMENT

Asseugment - - - $ 1554#313
Aot Dehontur, Dehi - 31,909

Dauphin la a divialonal point on the, main lino
of the Can adien Northern Rail wa y, about 175
miles vies t of Winnipeg. ihe govin haa a
population of 4,500,, and forma the trade
oentre for the rloh sur#roundlng coui try whlch
la part loularly auited for mlxed farmlng.

Moa'o oompate gvaa'tlcula,' wili h. fu,'nlahed upon request

Wood.u Gundy &Companîy
LONDON, Eu gland TORONTO, Oanada

T IlE

CANADIAN AGENCY, LIMITED
LONDON, LNGLAND

e Prince* Street, (Bank)

Goverament, Municipalt Corporation Bonds and Debentures
B@ught and SoId. Issue made ln London.

Pue@' Banik, Uînit.d Batik t Montr.al Marne. Glyn, MIU, Curiea & C.

BOND OFFERUNG

Our February List of Municipal, Ralroad,
Public Utitity and Industrial Bond of/erings
is ready for distribution.

Ask us to suggest exckanges or e,#ect sales of
Bonds yon may own.

te ê<wqo sTr-Am CANADA LitF- BLOC..
TOrO)p0N -O. LONDON*ENGO* MONTrREAL,

February io, 1912.
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BOND DEALERS

C. MEREDITH & CO.
LIMITED

Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON.
President. Vîce-President.

A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS. Secretary-Treasurer

DIRECTORS:
ALFRED BAUMGARTEN C. R. H OSMBR

Capt. D. C. NEWTON (Montreai),
H. ROBERTSON J. .1. REED

OFFIcES;

101 St. Francois Xavier St.
46 Threadaeedle St. - -

-MONTREAL

-LONDON, E.C.

INVESTMENT 0F
SMALL SUMS

British Columbia Investments probably
yield a higher rate of jnterest than any
other part of Canada. We speak of
investments in the literai meaning.
We do not liean speculations.

Mortgages in this Province yield from
Six to Twelve per cent., according to
terni and amount of boan. The security
is absolutely safe. The older a mort-
gage becomes, the greater the security
to the purchaser on account of the re-
markable development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class
of security we can offer Agreements in
which we guarantee a yield of from

10.to 12% on capital invested. We
can place these in sums of from $250

lip. For a conservative investment
there is nothing safer in Wes;ern
Canada. Ask for further particulars.

,National Finance Company
LIMITED

Head Office
Toronto Office

-VANCOUVER, B.C.
-10 ADELAIDE ST. E.

INVESTMENT
OPPORTUNITIES

Fîrst Mortgage Bonds of Public Utility a

Industrial Companies secured by assets whi

can be realized for cash without dîfficulty 1

at least twice the amnount of the outstandi

bonds, are the best possible form of

vestment. We offer bonds of this descripti

yielding from 57. to 6%

Particulars on request.

Ro'yal'Sqecuritie
Corporation, Limite
TORONTO MONTREAL QUEB

HALIFAX OTTAWA LONDON, Eng.

BIW4i, Nfoxon & Ce
49-50 Oanada Lite Nfd g., Toa'.a 1, Oaa

Spanish River Pulp & Paper Mil
Limited

Firet Mortgage 6 per, cent. 'Slnking Fund Bon
Dated Dec. 1, 1910 Due Dec. 1. 1

Interest payable 1Sth January and lOth Juiy.

The Company's pulp mini at Espanoih, Ont., bas an output of
160 tons aday and the paper mïii 100 tons aday. The Coi-
pany owns over 6,000 square miles of timber limits. The
properties are conservativeiy valued at $13.512,i84.00-neariy
si. and one half times the value of outatanding bond%.

PRîca : To yield 634%.
Descriptive circular on request.

Dominion' B5ond Company, Limit,
Royal Bank Building, - Toronto

MONTREAL L.ONDON. Eng. OTTAý

There is talk of.British money being interested ini t]
organization cf the Western Steel Corporation.

A prominent bank officiai froin Montreal visiting
York says that he expects a record Canadian immigratio
ycar, and that British agencies are making extensive
parations to send over a larger num1ber of people than
In the first elcvun months of 191î, 33(),756 persans enter(
Dominion, of these 125,441 were froin the United Statee
nearly aIl the remainder were British. Less than i per
were rejected.

MR. H. LANGMAID HEAL
65 Lndon Wall, London, E.C.

Arranges Capital for somn'd I orsodance invited, Refer-
Canadien enterprises <Mining, ocrýeslzioen. Mortgageg,Bonde
Land. Tîiber, Industrial). Iand Public Loans placed.



BOND DEALAERS

C. A. KENNEDY & CO. ANDI EBENDRS

BOND DEALERS Bought. SoId and Appralsed

Guardian Building, St. James St.

MONTREAL W. GRAHAM BIROWNE & CO.
22 St. James, Street MNRA

W E offer, subject to prior sale or withdrawal, City of Lachine, P.Q.
an unusually attractive Iist of WESTERN 4ý4% Debentures

SCHOOL DEBENTURES, ail of which are issued
by Districts having a large area and small debt and DUE 2ND JULY. 1951. INTEREST
none of which are under $i,5oo or over $4,000. PAYABLE *2ND) JANUARY AND

FULLPARTCULRS O RBQEST2~N JULY AT THE PROVINCIAL
PUL PATICLAR ONREQESTBANK, LACH-INE.

Alloway & Champion Price to Yield 4.40%

WINNIPEG HANSON BROS.
MemberS of Winnîpeg Stock Exchange. Establ,,hed 187. 164 St. James Street -MONTREAL

O. F. JOHNSTON J. W. MCCONNELL H. J. ALLISON

JOHNSTrON, MCCONNIELL & ALLISON
MONTREAL ~Bond and Iuvestment Brokers repn« lw

WE OFFER

$25,000 5% 30 year
Debentures

0F AN

ONTARIO TOWN
AT PAR AND INTEREST

C. H. BURGESS & CO.
Traders Bank BIdg. -- Toronto.

NORTH WESTr SCHOOL BONDS
To YioId 5î per cent.

particulars gladly Submitted.

H.NARA, & COMPANY,. Stc xhne
LON4DON, Bit. Tomoem>, ONT. WINUIPEU. MAN.

MUNICIPAL

OUR BOND AND
DEBENTURE LIST

MMILED ON REQUEST.

Canadian Debentures Corporation
Llmited

HOME BANK BDO.t . TORONTO, ONT.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL ANI) OTHER PURPOSES.

Corre$Pondence solicited.«

Head Office: 4 HOSPITAL ST. - Montreal
McKINNON BUILDING - - - Toronto

THE MONETARY TIMESFebruary io, 1912.
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i D EBENTURES FOR SALE

TOWN OF BARRIE.

Debontures For Sale.

Sealed tenders will -be received by the
til noon Friday, Marcb îst, 1912, for the
,following debentures:

Amount.
$t ,000. 00
$3,250.00

821,,oo.oo
$10,60o.00

Purpose of Issue.
R. V. Hospital.
Steama Road Roller.
Sçwers and outi ail works.
Sewers.

undersigned 119
purchase of the

Terni. Rate.
îo years. 5%
5 years. 5%'

3o years. 5%
10 years. 5%,

Ail to be endorsed by County of Simncoe.
Principal and interest in equal annual instalments in'

ecd case. Payment and delivery at Bank of Toronto, Bar-
rie. No tender necessarily accepted.,

E. DONNELL,
Barrie. January 20th. 1912. Town Treasurer.

DEBENTURES FOR SALE.

Sealed tenders 'will be receÎve.1 up to March 1, lç)i2, for

tie purchase of $135,000 Surrey Dykîng Debentures, bear-
îng interest at five per cent., for forty years. Interest payable

rst April and 'ist October. The security for these debentures
consists o! the Surrey Dyking District, containing 1 1,941
acres.

For further information aPply to
H. BOSE, Clerk,

Surrcy Centre, B.C. 1 Surrey Dyking Commissioners.

WE OWN AND OFFER

- A BLOCK 0F -

CITY 0OF -HAMILTON
Long - Term .Debentures

AT AN ATTRACTIVE PRICE

G.-A.STMSON &CO.
TORONTO, CAN. LONDON.- ENG.

CLEARING HOUSE RETURNS.

The following are the figurec 'for the Canadian Clearîng
Houses for the weeks ended February 9th, îiî î; Fébruary
it and February 8th, 1912, with percentage change:-

Change
Feb. 9, '12. Feb. i, '12. Feb. 8, Z2. %

>4ontreai $4,80,044 $42,62ý-,294 $42,272,320 + 4.'1
Toronito 32,12~3,364 37,484,348 38,052,027 + 18.4,
Winnipeg 14,955,()74 22,906,178 25,152,155 + 68. 1
Vanc3u' er 8,776,997 10,202,037 10,749,267 + 22.4

Ottawa 3,408,7.32 4,224,936 4,818,588 + 41.3
Calgary '2,722,009 4,433,910 4,297.778 + 57.8
Quebe.. 2,391,553 2,467,498 2,883,121 + 20.5
Victoria ... 2.197,504 2,807,905 3,035,052 + 38.0
Hamilto .. 1,710,722 2,397,464 2,817,27() + 64.6
Halifax .. . 1.570,592 1,936, 18 1 2,004, 166 +27.5

S.John ... 1,366,949 1,513,195 1,722,758 + 25.9
Edotn . 1,6o8,452 3,193,477 4,208,745 + 161.6
Lodn . ,171,330 1, 116,040 1,549,785 + 32.2
RegnaSi,O69 11650,830 1,Q29,323 + 138.0
Badn450,794 471-033 499.825 + ui0.8

Lethbridge 385,673 547,661 572,665 + 48«3
Saskatoon 776,631 1,674,868 1,764,435 + 127.1
Brantford 431)391 471,520 477-932 + 10,7

Total . . .. $117,439,080 $141,81,37 $148,g7,22i + 267
F1ort William......... 500,187 403,855
Moose Jaw..............g,167S

Advertisements under this heading wl
1 be accePted heseaer at th.

foilowing rates: ,position Wantedl' advs.. one cen .e od .ach in-.
sertion; ".Men or Agents Wanted" adys., two cents per word each
insertion; "Agencies Wanted " adVs.. two cents per word each inser-
tion. A minimum charge Of fifty cents Per insertion will l'e made
in every case. This rate w

111 not aPPlY to advs. which are displayed,
nor to any advertisements excepting those comning under the above

Lthree ciassificrjions.

WANTED.-A Manager for the Head Office of a 1l
and progressive Trust ComIpaniy. Must be experienced.
trustworthy, as well as aggressive and thoroughly conver
with the business of a Trust Company. Splendid ope:
for an energetic, competent man. Apply in owfl handwri
to Box 477, The Monetary Times, Troronto, stating na-
ality, age, experience and salary expected.

WANTED.-An Accountant ,for the Head Office
large Trugt Company. Must be an efficient office man
have a thorougli knowledge of the Trust Company busit
Good salary and excellent opportunity for progressive,
petent mnan. Apply in own handwriting to Box 479,
Monetary Times, Toronto, stating age, nationality, exý
ence and salary expected.,

.WANT'ED..-Immnediately for the Toronto Bran ch C
of a strong Fire Insurance Company, a capable and er.
enced city agent with good connections for desirable1
ness. Liberal salary to the right maxi. Apply to Box 481,
Monetary Times, Toronto.

A General Fire Agency for Winnipeg wanted by ~a
of Real Estate and Loan Agents with good business col
tion and excellent credentials. Both parties engaged,
knowtn in West and of' wide experience. Address Box
Monetary Times.

GENTLEMAN, at present engaged in bond departi
of large London Stock Exhange firm, desires positio
London. Good al-round knowledge of stock exchange
tine and of Canadian Governiment, ýMunicipal and Cori
tion securities. Capable, of taking charge of Departxi
Address "Debenture," care Monetary Timnes, 17 Coclc
Street, London, England.

PRINCIPAL CONTENTS 0FTuIS ISSUE.

Bountios .. . .. . . . . . . . . . . . . . .
Business Failures ......

<Banana Lands .... ........ ....
Winter Employment i ...........

Finance and Economlics:
Wealth of England .... ..........
Western Canneries Not Dead Yet..............*»"
Hollinger Report and Sumnmary .........
Hollinger Gold Mines, Lîrnited .........
Hollinger Re-port Discpsoed ........
Sherbrooke Railway and Power Company.........
Bank Inspection...... .....

S9ock Excbanges:
Investxnents andi the Market..........
Frices of the Week .......................... 64
Canadian Securities in London .«........

Bondsanmd MunIoI3ai Creffitt
London Market is Copgeste4................
Bond Tenders Invited .............
Big Bond Issue in View.......

Commerce and Transportation:
Montreal Harbor Commission .......
Coike Production of Canada ...........
Britisht Trade Returns .. ,...........
Fore.îtry Commnission in British Columbia ....
British Columbia Electric Railway...............

Insrafc:
Saskcatchewan, s New Workxnen's Compensation Act
Ontario Wârnts a Fire Marsbal................
Origin ofïFirea Mystery ...... .......
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BUY

Western Debentures
From a Reliabie and 0iJ bstabished

WESTERN FIRM
XVe have been in the WVest for a number of
years, and understand Western financial conditions

W'e personaiiy examine the security of ail
issues offered by us

W~e shall be pleased ho send our lahesi. list of
offermngs

NAY & JAMES
Bnnd Exchange Building, REGINA, Canada

We own and offer the following

MUNICIPAL
Straight Term

B3ONDS
Guelph, Ont. - - - 4
St. Catharines, Ont. 4 l
Beliville, Ont. - 4Î-
Port Hope, Ont. - 1%
Owen Sound, Ont. el. 4
Sydney, N.S. - - -4%

Chilliwack, B.C. - %
Yielcling 4.30% to 4 7/8%.

Ontario Securities Co.
LIMITED

Toronto, -- Ontario.,

MURRAY, MATHER & CO.
Toronto General Trusts Building. Toronto

WVe beg to announce t/la
we hiave entered into part-
nersz>p under t/le name of
Murray, Malier & Co. in
Toronto, and under tlie uàme,
oqf N. B. Starki & Company
in Montreal, to deal.in -Bonds
and Invesiment Securilîes

* HARRISON DURaNT
NORMAN L. C. MATHER
HUGH W. MURRAY
CHA RLBS A. SMART

February lut, 1912 NORMAN B. STARK

N. B. STARK & COMPANY
10.3 St. Francois Xavler Street, Muontreal

WE OWVN AND OFFER-

$1 1,00
School Commissioners
of St. Leo, of Westmount, Que.

5% 40 YEAR BONDS
Denornination: $1,000

Ait an attractive price

St. Cyr, Gonthier
103 St. Francola Xavier St. -

BELL TE L. 519 &t2701

& Frigon
MONTREAL

High-Grade Investments
Montreal Tramways 5's

Dus 1941

These Bonds are an absointe First Mortgattc on ail
prprte and assets of the Company, subjcct oniY
t' 4*4,00 underlying 4%4% Býonds. due 1922.

Price and full particulars malled on reQueSi..

J. A. Mackay & Company, Liîied
BOND INVESTMENTS

160 St. James Street -MONTREAL

Royal Bank Building -TORONTO

-FOR -

GOVERNMENT DEPOSIT
We offer, subjeet, to prior sale or
withdrawal, the following Debentures:

$3s,o00. City of Winnipeg Debenture
Interest ff%, payable semi-annually.

Principal tcepayable 1941.

Price: 90 and accrued interest.

B.e K. THOMSON & C0.
> Memnbers Winniffg Stock itxchange>

',tain21. National Trust Bldg., Wlnnlpeg

'I

Our Monthly Letter, just issued, deals
specially with the position and pros-
pects of The Canadian Bank of
Commerce. n addition il contains
important information for the investor.

A copy will be mailed upon requcat.

A. E. AMES & CO.
Investment Bankers
Union Bank Building, Toronxto

THE MONETARY TIMESFebruary lOý 1912. 043
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IDIVIDIENDS ANDNOIE

The Prudential Investment Company
Lîmlted

DIVIDEND NOTICE

Notice ta hereby given that a dividend at the rate of ten

per cent per annum for the year ending Deceniber MUh, 1911,
on the paid-up capital stock of the Conmpany bas this day
been declared and will be payable at the Head Office cf the
C~ompany, 300 Pender St. W., Vancouver, B.C., on and
after January 31st. 1912.

By order of the Board,
THOS. T. LANGLOIS,

Vancouver, Jan. lUth, 1912. President.

THE BANK-0F TORONTO
'DIVIDEND No. 122

Notie i heebygiven that a Dividend cf Two and Three-
quartera Per Ce the ti current quarter, being at the rate
of Bleven Per Cent, per annum, upon the Paîd-up Capital
Stock cf the Bank, bas this day been declared. and that the
same will be payable at the Bank and Its Branches, on and
after the. let day of March next. to Shareholders of record at
tii. close of business on the 1Sth day of February next.

The Transier Bocks will b. closed irtm the Sixteenth to
the Twenty.fiftb days cf February next, both days inclusive.

By arder of the, Board,
THO&. F. 110W,

General Manager
Tiie Bank cf Toronto. Toronto,

January 24, 1912.

CITY E8TATE8 OF CANADA, LIMlTED.

Some intert-sting details regarding the flotation in Lon-
don of the City Estates of Caniada, Limited, and of the com-
pany itFeif are to hand. The capital is $ 1,550,000o divided
into 155,000 6 per cent. cumulative preferred convertible
shares of $5 and 155,o00 cQýmmon shares of similar par val..
ue. Ail the stock is issued. The Canadian Union Land
Company, Limited, oflered for sale in London last month at
var, 50,o00 6 per cent. preferred shares, but no advioe has
been rtceived as te the reception by the public. The City
Estates of Canada, Limlted, was formed tto acquire from the
C anadian Uni:n Land Company, Limited, încorporated in

Otario, ail tht assets and liabilities of tlhe following com-
panles :-Dominion City Estates, Limnited - Ontario Estates,
Liznited ; Lake Short Land Company, imited; and tht
Rosemount Land Comnpany Limlted. Tht assets conslst of
building estates on tht north and west of .Toronto, which
are nov bein:r sub-divided .and sold for building purposes.
The procedure adopted in respect of these estates is that of
selling the sub-division lots on the deferred paymrent systern.
On the basis of present selling price, the properties being

The Canadian Bank of Commerce

DIVIDEND No. 100

Notice is hereby given that a quarterly dlvidend of 2j
per cent. upon the capital stock of this institution bas
been declared forthe three months ending the 29th Febru.
ary next. and that the same will b. payable at the Bank
and its branches on and alter Friday, 1lat March next. to
shareholders of record at the close of business on the 14tii
day of February, 1912.

By order of the Board,
ALEXANDER LAIRD.

General Manager.
Toronto, 2Dth January, 1912.

National 'Finance Company
Llmlted

DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate af ten
per cent. per annuni for the year ending December $let. 1911,
on the pald-up Capital Stock cf the Company has this day
been declared and will be payable at the Head Office of the.
Comnpany, 300 Pender St. W., Vancouver, B.C., on and
aiter January Slat, 1912.

By order of the. Board,

W. P. REID. Secretark'.
Vancouver, Jan. Sth, 1912.

acquired should realize a net sum of $2,534,15o, as ag;
total preferred capital Of $775,600; the preferred s
therefore, should be well secured, as the company's c
provides that the preferred shareholders must first ha
whole of the preferred capital repaid, plus interest,
wards receiving one-haif of the remaîning profits by»
of their conversion into commun stock.

The assets of the City Estates of Canada, iîmitec
consist of the foregoing properties, comprising about
acres, estimated. to realize ................... $3Xc
Deducting io per cent. for advertising and sellhng

expenses. as per contract ...................... 1

Cash proceeds of this issue ............ *250,000
Le às cash expenses of the issue.....3,0

Less mortgages and other liabilities, approxim-
ately .. . . . . . ... . . . . . . . .. . . .

Net assets .................................. $,
Less repayment of preferred capital .... ........
Total balance available for preferred interest and

distribution on the converted preferred and com-
mon shares............................... ,

The following are the directors :-Sir William Wlî
London; Sir Henry M. Pellatt, Toronto; C. de Brot,
don;, George J. S. Broomhall, Liverpool-, Richard p.<
Toronto; Sidney F. Johnson, Toronto.

Tht following insurance companies have obtained
Columbia licenses :-Northern Assurance Company, L:
of London, with B. C. Mess, Victoria, as attorney-, F
Insurance Comnpany, of Hartford, Conn., with H. T. I
Victoria, as attorney; Queen Insurance Company of AI
with R. P. Rithet and Company, Liniited. Victoria,
torney;- St. Pau' Fire and Marine Insurance Company,
Paul, Minn., with B. S. Heisterinan, Victoria, as att
Scottish Union and National Insurance Company, of
bnrgh, wlth Messrs, Pemberton and Son, Victoria,
torney; Royal Exchange Assurance, of London, with
Lawson, Jr., Victoria, as attorney.

UNION BANK 0F CANADA

DIVIDEND No. 100.

Notice is hereby given that a dividend of Tva ver
cent. (being et the rate of Bîght ver cent. vier annuni) on
the. Paid-up capital stock of this Institution, has been
declared for the current quarter. and that the. Banle W
be payable at tiielBatik stuC its Branches on and after
Prldsy. the Pirst day: of, Marcii next. to Shareholders cf
ecord on Pebruary igth, 1912.

By order of the Board.
(i. H. BALFOOR,

Quebec, January lSth. 1912. GnrlMngr
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STOCK EXCHANGE MMESJ

Study of Leading
Canadian Companies

Our Statistical Department has prepared a comnprcen-
sive booklet entitIed -Standard Canadian Securities."

Among othcrs, it contains ,.tudies of the followîng
companies:

CANADIAN LOCOMOTIVE PENMANS LIAIITED
DOMINION STEEL CORP. RIO DE JANEIRO
LAUREN rIDE PAPER SHAWINIGAN XVATER & POWER

Copy mailed frec on request.

McCUAIG BROS. & CO.
Members Montreal Stock Exchange. 25b

17 st. Sa crament Street - Montreal
Ottawa Sherbrooke Granby Sorel Danville

DEBENTURES AWARDED.

Elkhorn, Man.-$ 7 ,7 5o 5 per cent. 19 yearsx to Messrs.
Nay & James, Regina.

Hardisty, Alta.-$6,400 6 per cent. 2o years, to Messrs.
Nay & James, Regina.

Luseland, SASk.-$2,ooo> 6 per cent. 15 years, to Messrs.
Nay & James, Regina.

Justice 11.0., Man.-$8,soo 534 pet cent 20 years, to
Messrs. Nay & James, Regina.

Arcola 8.13., Sask.-$16,ooo 5 per cent. 30 years, 10
Messrs. Nay & James, Regina.

Prince Albert Public $.D., 888k.--$47,ooo 5 per cent. 30
y.ars, to Messrs Nay & James, Regina.

Smali Manitoba SOhOOiS.8-$8,ooo 10 years, to Messrs. J.
G. MacKintosh & Company, Winnipeg.

Dauphin, Man-$ 7 ,ooo 5 per cent. 20 instalments, 10

M Aessrs. Wood, Gundy & Company, Toronto.
Brookiands B.D., Man.-$2o,ooo 6 per cent. 20 years, to

Messrs. J. G. MacKintosh & Company, Winnipeg.
TaVlStook, Oflt.-$ 2 ,00d 5 per cent. 3o instalments, for

waterworks, to Messrs. G. A. Stimson & Company. Toronto.
Alberta and Saskatchewan Smali SohOOIS.--$ 5,9 oo 6 per

cent. îo years, t0 Messrs. G. A. Stimson & Company, Tor-
onto.

Yorkton, Sask«-$lîo8, 3 oo 5 per cent. 2o and 30 instal-
ments, for public utilities and local improvements, to Messrs.
Dominion Securities Corporation, Limited, Toronto.

-Canlroset Alta.-$83 *ooo 5 per cent. 4o years, to Messrs.
Wood, Gundy & Company, Toronto. These debentures are
being issued for waterworks and sewerage purposes. Cami-
rose is a railway centre, served by Iliree transcontinental limes.

TORONTO GENERAL TRUSTS CORPORATION.

It is now tbirty years since the Toronto General Trusts
Corporation was organized, and during that time the coin-
pany has made satisfactory progress. The thirtieth annual
report shqws that the volume of business, as shown by the
assets and liabilities, in the hands of the Corporation, lias
reached the sum Of $45,o86.659-99. This is an increase over
the residuum in the hands of the Corporation as at December
3îst, 1910, of $3,485,362.36. The Corporation durîng the year
assumed new business to the extent of $7,095,478.65, so that
the increase ir the volume of assets in the hands of the Cor-
poration over the amount under its control at 31st Deceniber,
1gio, represents approximately 50 per cent. of the entire
amount of new business taken Over during the year.

The net profits for the year are $ 198,392.42, an increase
-of $20,318.41, which together with thue balance brouglit for-
ward from 1910, makes a total balance for disposition of
$251,237.34. Out of this ainount dividends amouniting to $8o,-
ooo have been paîd; transferred to reserve $xoo,ooo, and
carried forward to the credit of profit and loss, $71,237.37.

The Corporation's reserve bas reached the suxm O! $70,-
S00, which, with the balance brouglit forward to the credit cf
profit and loss, gives a total capital and surpâlus cf 8,771,-
237.37.

The report shows considerable growtl. in business, and
the management are t, be, congratulated on the ver>' excellent
showing of a Profitable year.

BRITISH COLUMBIA ELECTRIC RAILWAY
COMPANY'S FRANCHIISES.

Consolidation May bc EITeated-Coal Prices to b. Invostigated
-Railway 13 velopment Anticipated.

(Staff Correspondence.)
Vancouver, February 3rd.

Every district of Greater Vancouver is interested in the
steps to place the individual f ranchises of the British
Columbia 1Electic Railway on a common basis, and
a joint cOininitîc î's dt woik with the object of
effecting a ýconsolidation. When consolidation was discussed
in the latter haif of 1911i, an agreenment was drawn up, but
as this was flot entirely satisfactory to the companry, ail ne-
gotiations were dropped. TIhis week a representative of the
company conferred with Alderman Cameron, chairman of the
civic street railway committee, and the chairman announced
at the meeting that the company would probably comte to
s-orne agreement.

It is cxpc,,îed that shortly the courts will decide that the
cumpany holds no franchise in Burnaby înunicipality, the
situation there being the saine as in Point Grey. In Hast-
ings ýid D. L. 3oî, the company refused 10 accept a 21-year
f rz nchise, whcln the goverriment was requested to amend the
charter giving the company perpetual riglits. This week a
deputation inteiviewed the goverfiment at Victoria, and ask-
ed in the view of things that the government take the stand
that the companry bas no franchise at ail in these two dis-
tricts, the niatter reverting to ils original position of igo8.
Good Service and Low Farcs are Wanted.

What is wantcd is a franchise with good service and low
fares, even if the franchise is for fifty vears. Alderman
Cameron suggested that an attemPt inight .be made to annul
the Vancouver franchise and then dispose of it to an operat-
ing company, possibly thce British Columbia Electrîc Railway
Company îself,

The committee will hold regular weekly meetings with
the object of arriving at sortie settiement of a question which
more than any other affects the people, who are greatl>' dis-
satisfied with the service, and the principle that whenever an
extension is needed the property owners along the proposed
route put up the greater part of the cost,
Ceai Prices In British Columbia.

The provincial government has promnised to appoint a
commission t0 enquire into the price of coal. In the Coast
cîties soft coal iS $7.50 Per ton, with the mines 30 miles away
from Vancouver, and transporation entirely by water. For
two or thrce sessions Dr. McGuire, aConservative member
from Vancouver, has brought the malter up in the House, but
no action bas bren taken. LasI year, Dr. McGuire was again
insistent, and the government referred the malter t0 Ottawa.
Bu-, Dr. McGuire is again asking whatîis to be done. The
governiment lias stated that if the federal governiment will do
nothing, then a provincial commission will be appointed.

Investors in timber were told by Mr. A. C. Flumerfelt be-
fore the Canadian Club on Tuesday that if they have the
courage le retaîn their holdings for a few years they will reap
-t profitable harvest. Mr. Flunuerfelt, was one of the mem-
bers of the Foresîry Commission which reported a year ago,
and whose recoxnmendations are the basis of the new tîibcr
legisiation now belore the Huse. H1e lias interested himself
II the subject of forestr>' and cons *ervation, and in bis ad-
dress lie pointed out the great necessity o! adopting a 'policy
of careful reforestation, $0, that in the future there will be
p.enty of water aI ai! seasons for ail requirements. Mr. Flum-
crfelt enunciaù'd the thought that ail prosperit>' depended on
fcîests. The regularity of the water supply governed the
r-wth, prospeîiîy and developmnent of a country.

Further Rallway Deveiopment Antioipated.
Premier McBride may make an announcement aI an early

date in regard to railway development. An>' negotiatîons
wilI be with Sir Donald Mann and Sir William Mackcenzie,
both of whom were in Victoria. ,Advices from the capital are
ihat addîtîonsi construction wili taire place on Vancouver Is-
land, and aiready options are being secured on real estate
that may be affected by the announcement.

It is given as one of the reasons for the installation af
Mr. James Oborme as general superintendent of the Pacific
division of the Canadian Pacific Railway that lie is one cf the
company's best men and- -a good man is needed on the coast.
The Canadian Pacific Railway has extensive improvemnents
planned. In Vancouver, a new depot is beîng proposed, with
other additions and aiterations. At Coquitlam a new city 'q
tri be established. A brandi iS t0 be construicted fito North
Vancouver. Double tracking is to, be proceeded with as far
ai-. Mission Jupction. Il its not imprdbabie wlien 'inte4ior
construction is completed, that main lime trains will corne dir-
ectly across flic southera part of the province.

February ici, 1912. THE MONETARY TIMES
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STOCKS AND .BONDS-MONTRE.iI
MJNING STOCKS

cap. Ini
t1oidl ' Price

- >COMPANIES Feb. 8
Sub- '.1912

scribed

2k 2
17 461

120
... 12

12 14

79.,7

21
61

1,403 ... I ,ocheste . .Z I
6,00 j [Silver Lel .. 3
1,60 S Sler Qieen 3 2

Union Paif c....
260 Temiskaming 31 29

.. Wettlaufer. 81 80

. Am. Goldfields ..

. Apex......6

. Crown Care 13j 13

. Donne Extens'n 3k3

.Eldorado .............

. Foley.O'Brien. 80àé

.Gold Reef ...... .....
3006Holling z 1210 1196

Jupiter.44 2.
,001Moneta.... 16 ....

. .. Nor, Explort'n .... 325
..... North Donne...... :....
........Pearl Lake. .... 20

... Porc. Canada .. .... .. -
001Porc. central 36 M3%0

Ï".. . Porc. Go1d .... 38 371
1Porc. Imperial. e1 4

160... Porc. Nortbern 92 91
1.0 Porc, Tiadale..- 31 8

,001 PreYtnE.Dome 6 64
101 Rea.......0 106

. St. 1andardi. 21 201

Swasika . 31 23
.i United Porc. 21 .

.... *West Dame ..

..... .. La Palme. ...
.Porc. Southern 99 9

STOCKS AND, BONDS-
TABLE NOTES.

(u) Unfisted.
tCanadîan Consolidated Rub-

ber Bond Denominationa, $100,
$500 and,$1,000. Steel Com-
pany of Canada, $100,' $M),
$1,000.

:+Quarterly.
Price!& on Canadian Ex-

ihale are compared for con-
vmnleilce with those of a Year
agt.
Quotat ions for ConiagaS, Crown

Reaene, La Rose, Nipiasing
and Tr'th'wey wîilI be touici
among the Toronto Ex-
change figures.

Quotationa of Cobalt and
Porcupine Mining Stocks are
those of Standard Stock and
Mihtlnk Exchangea.

Montreal Steel stocks are
commnonly tei-med ilswltch -
on the Exchange. They are
quoted'as Montreai Steel in oui'
tables.

All coumpanies napied in the
tables will favor The Monetary
Tirnçs byr sesrçtng copies of ai
circulars, issued to their share.

hlders, and4.by notifying u off
pany errers in th. tables..

Montreuil risoa (0108,0
Thuredoy)-fu rOSd y ur
not&Criey 12. t
t-,. etStetMn

in thousanda __________

.6 Paid. Rest 1ANJLS
Up >

4k86 4,86 2,62 243 British North Arn.
11,872 11,773 9.818 50 Commerce .........
1,837 4.702 5,702 100 Dominion ...........
3,000 3,0M 2,40 100 Eastern Townships...
2,939 2,931 3.367 100 Hamilton ..... ..... _
2,5m1 2,500 2.M6 100 Hochelaga ......... _
1LM6 1,276 425 100 Home Bank lu)...
6.000 ô.91M 6,W98 100 Imperial.............
6.00 6,000 5,400 100 Merchants Bank . *'1,000W 00 ,6 100 Metropolitan Bank

M0.0400 ,0 100 M Isona.......
16,666 16.499 16,0 100 Montreal ..........
2,000 2,000 1.300 00 Nationale ......-....
1,000 1,000 1.66 100 New Brunswick lu) ...
2,2M 2,207 2W0 100 Northern Crown lu) .
4,000 3,984 7,471 100 Nova Scotia,....
3,6410l 3,5W0 4,000 100 Ottawa........ ..
1,000l 1,000 600i 100 Provincial Bank lu) . -
2.6500 2,600 1.26lm 100 Quebec .............
6,1I7 6,.2â! 7,066 100 Royal Bankt. .......
200 2,000 2,bM1 60 Standard ..... ..

1,012 7 281 100 Sterling lu) .........
41.94 4.641 5.641 100 Toronito.............
4,s67 4,364 2,300l 100 Traders. ....... .....
4,929 4,918 3,060 100 Union Bank ....

Trust;
1.0001,000 700l00 N. Trust Co., Ltd..1,000 100 60 100 Tor e.TuaaCr.

000 1,000 660 100 Union Trust.......

Agri. Sav. & Loan ..
Cain. Per. Mtge. Cor..
Can. Ld. & N. lnvt.
Cen. Can. L. & Sav.
Col. Inveat & Loan .
Dom. Sav. & Inv. Sc.::
Ot. West Perm...
Ham. Prov. & L. Sc...
Huron Erie L. & S.
lmp. L. & 1. Co.. Ltd ...
Landed B. & Loan ..
L. & C. L. & A. Ltd...
Mont. Loan & Mtge...
Ont. L. & Deb. Lon ....
Toronto Mortgage. -
Real Estate Loan. _

Trauportattln
Can. Pacific Railway
Detroit (Jnîted Rly ..
Duluth S.S.& A... .pref.
Duluth Super'r.. .corn.
Halifax Electrïie..

H vraElec ... pref
Havan .. com.

Illinois Traction.. pref.
MIl Tram .........
Mex. N.W. Rly ....
Min. St. P. & ......

pref.
Monterey......pref.
Mont. Street Rly..
Niagara Navigation..
Northern Navigation..
North Ohlo Traction ..
Porto Rico Rly...
Quebec Rly, L H. & P.
Rich. & Ont ........
Rio de Janeiro.
Sao Paulo.......
st. Lawr. & C. Iav....
Toledo Rly ..........
Toronto R1y.. ......
Tri. City R. & L. . pref.

West ...a.Eco
lWinnipeg E)ec. ..

Tel.. ILtgh*,8
Telegr., ]Power

BeIlTelephone ...
Consumnera Ga ..

Do.Telegr .* --Kaministiquia ....
London Electrîk...

mont-........................................f.
il Otaw. L. P. C._.

.pref.
Mont 'Lelel......... m.

..Mont.....H. p.ef

B.mw W. & P.e
T.r. 8a1ev. Ll... on

B aml. Abesto.. -m
. .. ... pref.

.......................... .............. pr'et.
B.a Cemn .a.....
ca.i. cParnera .... .eo.
B.l Ctn. set

Can. Can.Rui

,G u..pret.

10 176 166 1I80 178 180 178.

160 157J
.... 200

.72
125

...133

115 112

.... 1lm
101 ..

210' 2D9
721 2

132
121 1291

100

t44 113à
.200

wi

99.

21iê

.. 1071

i4

132

...135

158 167

.... 1972

12

.... 2108

... 135

12m2M 22 fl30 229t
1 1 60.... M56

121
134 12

120

... 97

1016 l

117

. 1.21 .

cH162.

2â2

95 90 j

Il obiô 2V2

148 ..
196

79 'i8i
70j

4 ...

.9

2,000 1
900 1

2,60 1
6,00 1

21000 1
8,8 1

1,000 I

2,240 1
15

406 1

Cobalt

Bailey . ..
Beaver Con ....
Buffalo...
Cham.. Perland
Cityof Cobalt..
Cobalt Central.
Cobalt Lake ...
Poster ....
Gifford...
Great Northern
Gould .
Green.Meehan.
Hargraves ..
Hudson*s Bay.
Kerr Lake..
Little Nipisaing
McKn.-Darr'gh
Nancy Helen.,
Nova Scotia ...
Ophir ....
Otiase . ..
Peterson Laite.
Right of Way..-

TORONTO
Sales-

Prier Prîce Price Week
Feb. 8 Feb. 1 Feb. 8 ended

1911 1912 1912 Feb8

2327.... .... 91.
..... 2. ..2 176 ... 910

226 iià226....22 .
186 .. 1991 ....1fl ... j

19 16 . 20.. 2002 ...

250 .2.. 244 .... 244

78 ... .... 6 .... 26

2...10.... 209 .... 209

240.....224.230 100
...... .... 23 ... 23 12

213 ... .. 301

156 1â3116210..16ï0
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TORONTrO
Capi.tal n

-thousands

.~Paid. luIdustrIRAl Pri
l,' (çontinued) Feb

> f19

1, 733 1,733 100 Con. Converters........ ....
7.640. 7,581 1Con. Gen. Electrie ... 7 .

. Cao Loo com .....
...........pref. 7

(,.5:151 100 Co. Machinery .
9359.0()M 10 . pref. 7 ..

-4)0 100 Can. Salt..........8 _
i 565 l0CityDairy.....com. 2 36j

4~ 5 450k100 1 . .. pref. 7..
(1226,212 10 Crow's Nest 1'ass. ........ 77

... )ia. Flint Glase,.. 7
..--.. 1Dominion Cannersý. ....

...0. 00Dm.. &S C. pref. .7

30(o 3,000l 100 Dom. Coal Co. .. pref. 7'
413(1 4X0 .... Dom. Park.......... 5....

36,277: 55,217 100 Dom. Steel Corp'n........
5,0 5,000) 100 Dom. Textile ... corn. ô S .

l'Mol l'M6 10 ........... pref. 7
1,500fl 1.500 100£.-Can. P. &P...........-

Ï"00 !J,89l 1011 llec. Dev. of Ont. pref. 6i
7&) 750 100lif Gould Mfg. Co..........

75 750 100....pe .
e)0 à40 .00 Interc. Coal .......... 7 tii

219 219 100 Il l .. pref 7 ..
2,500) 2,1010 100 Lake of Woods Mii--i 8 142

î,so 150 100 i l.pref 7
. ï Lake Superior....-- ý... .....

7&2 7015 10Laurentide Paper.j 8 ..
81,1 8I14 100 re. 7.

...- Maýle Leaf MiIling ... 4..11f
3,000 ~ i 3.0l0 on.Cto pref. 7 91

Mon. ottn .... -.. 8..
....... Montreal Cottons Ltd.

I Il pref.
.700 100 Mont. Steel ........... 4
8m 80100" ', . .. pref. 7 ....

,006,000 100 N. S. Steel & Coal.. S 1(6
,001:030 100 -pref. 8

2,50 2.500 100 Ogilvie Flour .. ... 8..
2.00(1 2,000 100 re 7 ..

650 650 100 Pacifie Burt........._.. 47
M1< 650100 Il.. ... pref. 7 ....

-.. Paton Mfg............. ..
2,502.50 100 enman. ...comn à 60,ý

1,075 1,075 100 -..... pref. 6 ..
9m0 937 100 Won. A. Rofiers. - -corn 10 180

!A)( 900100 ... .pref. 7 .... >
N00 80 100 Russell M-........... .... .

80 800 100 . l....pref.
....... SawýYer«Massey..........

.... .. pref.
.~Sherwin Williarns.......

ll . ~pref. 7..
8,70 .70 00Shredded Wheat.. - ...

1.250 l'M5 100 , .prefp 71
..........Smar 5..

.. .. pref. 7
.Spai Rivyer ... .corn.

........ ..... f..
11,500111.500 100 Steel of Can ... corn.
6,496 64496 100........ ... pref. 7
...--.. Tooke Bros. co.. . ý01

.. .... .. ', ... ... prefi. 7 .
.... .West Co. P. M.--- 8 ..

Xiningf
4,000 5 Coniagas..............
2,000 .. 1 Crown Reserve .... t611272
7,50v 7,493 ô La Rose ............. _8 l88

6,000 6,000 6 Nipissing ........... Sf ;,21 I1I.C
1,000 1 Trethewey. ........... 25 ..

3,000 l lit. Criai & Coke. 6 ..

Due BONDS
4,899 1925, Bell Tel ............... 5

12.,81Black Lake .. .. ....... (I
.. ~Con. Car. Pdy.........

. .~Con. Cernent........
. Can. Coi. - Cto...... .... ...

.6014tCan. Con. Rubber... 6 ..
....1951 ... Can. Loco ............ 6_

8:000: 2M2

1.182 12

45D125

1916
7,83 19592

22 1918

l'No0 19,23
1,200 1920f
6004) 1lm

11,500 132
500 192

1790 19511

7 1982
350 1936

6,000 1936

Mo1 1916

Comnl Cable .........
Dominion Cannera ..

50Dom. CoaL ..... e-.....
1000 DOM. Cotton ..
1000,Dom. Iron & Steel ..
100'1)om. Textile a.
100 b
100 c ...
100 d ....

B. Canada P. &. P..
oleu Ont.o

1000 Halifax Illect. ..
IOOO

1
avana Bieet......

600 Intercoloniai Coal..
..-i Karninistiquia .
5M0 Keewatin Flour Mille.

1000 Lake of Woods MlIi.
10OI Laurentide Paper ..

100 Max. BIec. Light.
600l11ex. L. & ....

100IMont. L. H. & P.::
100 Mont. St. Ry....

îI6 N S. teel & Coali.(WveMilIng ....
1000 B ...........

... Ontario Loan......
... Pomnas...........
. P.. tolt ko.....1....

1000 Price Brou. Ltd. .
Quebec Rly. L. H. & P.,

100 Rich. & Ont. Nav.
1M, Rio. do Janeiro..
500 Sao Paulo ...........
... Sherwln William,,.

St. John Rly ..
tSteel of Con. ....

1000 West Ind ia Ble-t. ..
1OiWHso otel. .

,0 !n I"Eect. Rlfr.

ADWEST_--7"EIRN CANADA
TORONTO MONTREAL IWINNIPEG STOCKL EXCHANGE
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100~
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Sub.
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LISTEO

I,00I10 Canadla Landed ...

.1... 's City & Pro. Ln.
1,#X0 50J Comn. L'n & Trust.
1.350ý l0 G.I ; W. Life 559 pd.
2,31i8 l100 G. West P. L. & S.
M"-, 10 K) ofme 1 . & Sav'g.
2,500s 100 North. Cro7n.

.Crown Cert.
.orth . Cert.

.... Nort. Mort. 20% pd.
-1,500) 50Î Northern Trust...

.African Script.
!-00 'il Sýtandard Trusts..
6.0001 100%Winnipeg E'lecttric

r,, Price
-0 Jan. 29
ý5 1912

Price
Pcb. 3
1912

6 127 ,... 127 ..
8..... .... .........

0.... 120 10 ..
7 1 ..- 115

15 W2310 2910 315
le3 12 1254 12n1

88 140 138

952 98.W
917 918 19 99k

120 1122 118
7 î:io 133 130 133
8.:.... ..... 3M)( .

12 16&5 .. 1(15
ô.........

VANCOUVER STOCK EXCH'GE.
l7ap. 

n l
- i > lTh

Sub.~bedl
ï- 2.00 1 Alberta CanýO.. ....

250 1 lAiberta Coal .
3,0 nternational CI,.

(MA1 2 Portland Canal -. :,
1110 1 Stewart Mining.

,5010) Western Coal ..
75 1(w) Burton saw ýý...

2,011 11 Dominion Trust ..
2,398195 reat West Perrn.
100(X 2à Lasqueti 1. Min.

500l 1 Nugget...... ......

UNLtSTEU

10 Bitter Cree<. ...
:o00o 50 Glacier Creek.
600fi 1 IPortland W'dr.

100 1 RedClfY......
2(l 1 Stewart L.and.

1,7 0 I.Pack. Pd. . .
511 1K00 BC. Pack. Corn.

10,000, 100) fiC. Pet. Ln.
1,0011 100 B. C. Trust ......

.Crown Cert......
.Northern Cert.

1 !01Arn. Can. <Iii.
3,000 a . C. Copper.
à1.. M01 10 0 Con. Consul.ý::

.mm0 '5 Con. N.W. 011.
300"ll 1 Mia. v.Coal.

1 [,00lm, Graniby.ý... .... .
1 ,500 ill00f N i iola Coal. ...
1,7 àî0 1 Ra.Cari......

3,000i 1 lRoyal Col.... .... ..
.A. Script.....

Jan. 29
1912

Bd, Aok

125 200

132 135
124 ..

65 7

Fe
1912

Bd. Ask

704
1le 20>

M3 135
126 ..

4.û.,

45 5411 46, il
7 10 8 10

*7a 78 70 ..
130 115 130 145
103I .... IN0'2 .
P) 97 90 97

95 102 93 100

5

., 000là

VICTORIA STOCK EXCHANGE

thou'ds danE . 11 F 1

Bob. Bd Aï d sf

8 2,000i 1 Alberta Can. 011..........
1,1100 I Arn, Can. 011........2
2,.'00 1 'AIberta Coal.......

50w0 50 Cmn. N. West 0il. 4454 5
3.000f I Dia. Vle C. & C. ......

15,500100 O0ranby ............. 63 ..
3.060 1I Inter. C. & C ...... ... li 571...

3j,IWIu 1I RoyaliCollierles . _ 6 86
10,00 100o B.C. perm. Loan.. 9 125 ... 130 ..
2,000 10(f Dominion Trust..- 8 120 132 .
2.»9 10W Great West Perm.- 9......123 126

20 1 Stewart Land ... >......01 15 9 10
». . . S.A. Script ....... .... ... ... .... ....
200 1 Bitter Creek ...... ......

50 50 Glacier Creek ..... .... 3 13
&00 1 Main Reef . ...... .. à ......

1,000 2,5 Portland Canal . .. 5 'q 5
1,50 Red C1lf.... ..... ........... 43
100 1 IStewartM.&D._25 ._. 25
&500 lNuggetOoid.... .. .... .... ... 40

.2 Lsqueti. .... .... .... .... .....

MONETARY TIMES
BOOK DEPARTMENT.
Manusil t Cuiadiau Banking
Practice. By H. M. P. Eckardt
capital Inv.atmente la
Caffada. By Fred. W. Field.

The se two useful volumes fo $5 40

1. - -. 11000

- In '37 33. 1
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CANA&DIAN SIECURITIES IN ]LONDON

Dem., ppev. * Mun.
Goverament isues

Canada, 1913............:::
Ditta, 1909-34....
Ditrton 19 ..8............
Ditto, 1947. .... ý...... _.
Ditto, Cari. Pac. L-G. stock
Ditto. debs. 1912 ...
Ditto, 1930-50 stock.
»itto. 1912 stock....
Ditto, 1914.19. ....

PROVINCIAL
Alberta, 1938. . .........
Britiaki Columbia, 1917..

Ditto. 1941 .. ý.........
Manitoba, 1923 ...... .....

Ditto. 1928. ............
Ditto, 1947 .......-......
Ditto. 1949,.......*'......
Ditto, 1950 stock ... _

New Brunswick. 1934-44 ..
Nova Sentis, 1942 ........

Ditto, 1949..............
Ditto, 1954...-»............

Ontario, 1946.............
Ditto, 1947.......... »*

Quebec, 1919 ....... :......
Ditto, 1912»......... .....
Ditto, 1928...............
Ditto, 1934....... «.......
Ditto, 19371..............

Saskatchewani 1949._
Ditto, 1951 stock ....

MUNICIPAL
Burrisby, 196. »........
Calgary City, 1930-40.

Ditto, 1928-37 ........
Edmonton, 1915-47.....

Dîtto, 1917.29-49 ...-..
Ditto, 1918-30-50 ..«....

Fort William. 1925-4 ..
Hlamilton, 1934 ..... ......

Ditto. 1950 40 -......
Maisonneuve, 1949. 
Moncton, 1925............
Montreal, permanent...

Ditto, 1932 ... ..........
nitro. 1933. ........
Ditto, 1942............:
Ditto, *948. -ý............
Ditto. 1950..............
Dîtto (St.,Louis)>....

Moose Jaw 1950 .........
New Westminster, 134.
North Vancouver .........
Ottawa, 1913 .............

Ditto, 1926-46 ...........
Port A.t, ur.193

0 -..
Quebee City, 1914.18 ....

Ditto, 1923 ...... .... ..
Ditto, 195,6.......-......
Ditto. 1962ý .............
Ditto. 1961...... -.......

Regina City. 192-3....
Ditto, 1940-50 .........

St. Catherine's, 1916.
St. John. N.B..1934 .... .

Ditto, 1946........ .....
Saskcatooncity. 1938...

Ditte, 11)40... ....
Sherbrooke Cîiy,* 1935 .
South Vancouver, 1951. -
Toronito. 1919-20 ..........

Ditto. 1921-28.. .. .......
Ditte, 1909-13 ....... ....
Dîtte, 1929 .............
1>1440, 1944-8 ............

Vancouver, 1931 ...... ....
Ditto, 1932 ......... ....
Ditte. 1926-47... .......
Ditto, 1947-48..........
Ditto. 1950 .... ........
nitre, 1951. .. ... «-.......

Victoria Clty.1920-6e>*..
West Mount City' 9 SWinnipeg, 1914 *. ....

Ditto. 1913-;6..........
Ditto, 1940 .............
Ditto, 1940-60ý..... ......

.e 1

GOVERNNENT FINANCE

PuBiLIC DBBT

Payable ln Canada...... ......
Payable i Brgliid ............
Bank Clrcul'n Redemp. Furid..
Dominion Notes.. ý............
Savlngs Banks ..............
Trust Puonda ..................
Province Accounts.,............
.ilscel, and Banking Acouets.

Debt .........

Inwestmists-Sinking Funds...
Otlse 7neestmnists ............ *

Total Asece...............

Total Net Debt te Met Dec.,.
Tot% 1 Net Debt te 3OtI Nûvi'r

lleî'eRse of Debt ............

4,664.1276 85
104.356, lm 5I

D,704.3P7 44
11 M0.8 41

i889.9Dm3XI
217 76.85120X
2,296.42910ý

121 ,159.00M 41

166,1if22 (o

313,4661t 81

2.049M 4t

RitvaNua ANa BEDIuxnErR =oN &-COUS? 0F CONSOLIoATED Fus
Ravasuz-

Cuistome ...... ... ......
Excise. .................
Poat Office................. *Publie Works, lncludlng Railways.
MIisçelaoneous.......... ......

Total ... :........ .......

ExpasoDrrunaý .................

EEst"»Rrwqa CAPITAL
AccouS?, ETC

Public Works, Rallways & Canots.
Railway Subsidies.......... ...

UNREVISED STATEMENT of
LAND REVENUE (Dec., 1911

Sousesz op' Razvau Ans

Spirits._.................................... 1,001l
Malt Lîquor..... .................. ...........
Malt .......................... ..... ..... ... lit
Tobacco ... .-.... ....... _... ...... ........ ui
Cigare..... ........... .. ...... .............. 4
Manufactures Ie Bond ...................
Acetlc Aeld.......... ................
seizures .......................... ......
Other Receipta........ ...... ..........

Total Excise Revenue...... _.............. 1,781

Hydraulic and other Renta ................ .....
Ferries ...... .... .................-.......
l nspeetion of Welghts andI Ieasures,.._ ........ 1
Oas Inspection...... ..................-..

Law Stamps ........... ..... .............
Other Revenues............................

Total.......... .......... 18-,9u6,854 Grand Total Revenue.......................

Total to [sit
De. 1911

S ts.
64,103." 26
14,24,2 79

7J650.00 10
8,5387 27

5,101,55ý9 5

54,308,71 7

18 501,713 70
391,6W05

M Pri
Jan.

4 100

2*79
3498

4 0É

4 100
4j loi
3 54
6 107
1 100
4 99
4 99
4 100
4 100
31 89
3 78

t>100
4 toi
4 loi
3 82
4 99
499M

4 103
41 104
5 102

4* 102
1* 1021102

497
4 97
44 101
4 98
3 774 102

4 101
4 loi
4*94

41 199à1 919
4101

4 99

49
4 99
34 89
4 99
ô 106
4* 10?

497
4 98
4'97
5 106

4 10 4

4 93
4 95
3j 91
4 98
4 100
4 100
4 100
4 100
4 9
1499
4 98
1 97
5 102
î 101
4 lo2l
4 10'2

Price
DAI1Y5EiS Jan. 25

Alberta anid Ot. Waterways
5% lat mort. ........... 110 112

Alberta Railway, $10........ .....
Do.. 5% deb. st'k (non-cum.) .....

Algoma Central 5% bonds.. 95.0
Algoma Esterni 5% Bonds. 94 CI
Atlanitic & N.-W. 5% bonds. .111 113
Atlan. & St. Law., 6% sh'res 147 1414
Buffalo & L. Huron. lst mor.

556% bris.............. 133 136
Ditto. 2nd mor. 556% bonda 133 135
Ditto. rird. shares. £10..125 121

Calg. & Edm'n. 4% deb. st'ck !W0 102
Cari. Atlantic, 4% Gold bonds 93 96
C. N., 4% (Man.)gtlar. bonds 99 101

Do., 4% <On.D.) lot M. b'ds 99 101
Do«.. 4% perpetural deb. st'k W4 96
Do., 3% (Dom.) guar. stock 831 841
Do., 4% Lanid Grant bonds 99 101
Do., Alberta, 4% deb. stock 98 100
Do., Saskatchewan, Do. 98 100
Ditto 356% stock ......... 911 9,24
Ditto 5% Con. deb. stock.. 101 103
Ditto Alberta, deb. stock.. 911 92

CN. Ont.356%debst'k. 1
936 90 92

Do.. 356% deb. stock, 1938..- 89 91
Dei., 4% deb. stock......93 96,

Cari. Nor. Que., 4% deb. st'ck 92 94
Do., 4% lstmort. bmnds... 92 94

Caniadian Paeîic. 5% bonds..- 10'1 105
Ditto, 4% deb. stock...103 104
Ditto, Algoma 5% bonds ..- 110 112
Ditto, 4% pref. stock ... 1004 1011
Ditto, sbares $100 .. 7 23I1

Central Counties, 4% debs. 92 94
Cari. Ont., 5% jet mer, bonds 106 108
Daw. Grand Forks. 6% d. st-k 14 17
Detroit. 4Jrd. Haveni. eqUIP.

6% bonds.............. 107 111
Ditto, con, mort. 6% bonds 106 110

Dom. Atlan. 4% let deb. st'k 98 100
Ditto. 4% 2rid deb. stock -.- 96 98

Duluth, Winnipeg. 4% dl. st-k 93 95
G.T.P., 3% guar. bonds--. -. 81 82

Do.. 4% m. b'ds (Pr. Sec.) A 95 97
Do.,4% I m.b'ds(L.SuP.br.) 96 97

Do.4% deb. stock . 5 9
Do., 4%bds (B. Mountain) 94 95

G.T.P.. Br'nch Lines.4%b'da 98 100
G. T.. 6% 2nd equip. bonds .. 111 113

Do., 5% deb. stock .... 124 126
Do.,.4% deb. stock .... 99 100
Do.. Git. West. 5% deb. st-k 121 126
Do bN.ofCari.,4%deb.stkl

0 0 102
Do:,. Mid. of Cari., 5% b'nda ....
Do., W., G'y &Br'e, 7% b*ds 113 11à
Do, 4% guarfk -ý. s to . t '»CDo.. 5% lt Prf stck 0) 1
Dou,5 lnd Pref. stock. 96 99
Do:, 4% Srd pref. stock 538 s3u
Do., ord. stock. .......... 2ï 241

G. T. Junetiori. 5% mort. bd& 10 f108
G.T. West'r.4%lstrmort.bda 94 96

Ditto, 496 dollar bonds ... 95 97
Manitoba S. West'rn. 6% bda 110 112
Mexico N. West. com. t.- ...

Ditto,5% let mort. bonds... ..
Minn. S.P. & S.S. Marie, lat

mort, bonda (Atlantic)... 101 l
Ditto. let coris.mort,4%bds le 101
Ditto. 2od mort. 4% bonds. 95 100
Ditto. 7% pref., $100...150 166
Dit, 1omn 100._ 3 138
Ditto. 4% Leased LUne atk, 91* 9%

Nakusp & Slocan. 4% bonds. 97 W
New Bruns., lat m't. 5% bda 112 114

Ditro. 4% deb. stock. 100 102
ont. & Que., 6% deb. stock.. 195 128

Ditto. abares. $100 6% .... .146 11.9
Qu'Appelle, Long Lake, 4%

deb. stock.............. 94 98
Q. &L. S... 4% pr. lien bile 90 92

Ditto, 5% lit mort, bonds; 62 64
Ditro, incarne bonds ... :10 12

Que. Central, 4% deb. stock. 10 *101
Dîtto. 3%2nd deb. stok 84 86
Ditto. Incorne bonds ... 121 127
Ditro. shares,...........26â 27

St. L'rence & Ot'wa.4% bdis, 99 101

l

malIroads-(Coit'd) Jar.ie

Shuawap&Okanagon.l%bda 91 93 Canada Car ard Foundry... 65
Temiscouata. 6% pr. lien bds 100 102 Ditto, 7% Pref. stock. 104- -l

Ditto. committee certs... 31* 3 Ditto, 6% debs ..... ..... O
Toronto, Grey & Brue.4%bds 919 101 CanaLdianiCollieries, 5% debs
White Pass &Yukon, skh.. £10 2 3 Carn. Cotton Bonda ......

Ditto. 6% let mort. deb. atk 92 95 Cari. Gen. Electrie ord.. 0 100 1ilI
Ditto. 6% deben.ý.........81 87 Ditto. 7% pref. stock... IL

Can.Min'r'lRub'r,6%deb.st'k 9
Banks Can.N.Pac.Fish5%deb.stockl &

Cari. Pacifie Lumber 6%6 bds. I
Bank of Brit. North Amn., £50 71 76 Cari. Pacifie Suiphite. £1....
Carn. Bk. of Commerce. $110..- £21 22 Cari. Steel F'nd's 6% lat mor lO4

Land vomsparales Cascade Water & Power 4

1Cn. r. Lumbr.5 
e.tc~8

Brit. American Land, A, £1 9 11 o. i.Lubr5 deb. Sk &
Brit. Col. Fruit Lands, £1 Dom.lrrin &Steetl 5con.'b'ds 94
Calgary & Edmonitoni Ld.. la. 27 Dominion Sawmllla,e6 debs 6'
Canada Company, £l ..... 2 Elec.Develriv.ofOnt.,5%deba V.
Cari. North-West Land, 81 -- 88 l mp'lTribaccoofCsri..6%pref
Canr. City gr Town Properties Kamiînistiquis Power.1..U

Pref. 1216.............. 39/16 Lak E upe 5% gold bd'a 1<6ý
Cari. North. Prairie Lands. $5 2j Lak S rier. comnmon.. 2

Canadian Wheat, £i ........- Dlto 5%eupro old onds.bnd 8
Hudson's Bay. £10 .... 109 110 LakeSuperiorP'Irn6%g bds 9.
Land Corp. of Canada, £1. 25 Mae.Blert.SIstP'pr6% bde
Manitoba & N.W., £1.... 1 il l Mexican Light & Power.
North Coast Land, $5 ........ ....... Ditto, 7% pe.sok
N. Saak, Lanid 6% Bonds. .. 4 8 t.% .lae tot, bo...

Scottak On.àMri ' Mexico Tramways ..........
£lpaid....................à Ditto. 5% lat mort, bonds.

Souher Albert- La-d i 2Ditto 51% deb. stock . 10to 106 Mond Nickel. 7% pref., £5...
West. Cr.iiet5Pre.f.Cl oit Ditto ord., £1 ............
Western Canada Lanid, £1 î. i Dîttri. 5% deb. stock ....

Dito. % eb.stok . 03 106 Monterey Rly., Power
6 % let

Ditto 5% db. sock ..... mort, stock........ ..... 8
LeanCýepaut-84Moritreal Coitton, 5% deba ... 9
Loau (~nsa1tCBMont. Lt.,Heat & Power.0100 19

Britishi Cari. Trust. £5 ..... 61 Monitrent Street Rala .. 23
.. 4*% £5 pref. 5 Ditto. 4j% debs_......... 10

Brit. Enip. Tr'at, pref. ord.£l1 * 1 Ditto. ditto (1908)..... 0
Cari. & American Mort., £10. 12 12à Mont. Water. &c., 4èr% pr.îlen 9

Ditto. ditto, £2 paid.... 1 24North'n Lt.& P'r. 6% grld bds
Dïtto. 44% pref. £10. . 4 - 9-- 1 Nova Sentis Steel.,5% bonds. 9

Dit,% e.stc. 971 91 ocean Falla, 6% bonds... 9
Cari. & Empire Trust .... 3 9 Ogilvie Flour Milis......... 12

Do., 5% pref. stock ...... 98 101 Ont. Lands & 011,6% pref.,£10.
In. Cor. of Csi. £10. ......... 9 9~ Ditto.o0 nary,£î. . -... _
L"dn &B. N.Am. Co. £710spd 7 7t Perimans, L% gald bonds. fi
N. Brit. Cari îInves..£6,£2 Pd li 2j Richeli u & Ont. Navig.., new
N. of Scot. Cari Mortgage, 5% debs..........

£10.£2 d...........5 64Ri. de Ja...iro Tram. & Llgt
Ditto, 4% de stock..100 10A Ditto. let mort, bonda.'..
Ditto. 3%dbstc..... ......... Ditto. 5% bondsý. .. ... ý....

Trust & Leoan of Canada. £20 Royal Elc. of Montreal, 41%
£5 i --p-d --........... I5 6 dets ..... .............

Ditto, do., £5 pald......' 3 Sao Paulo Tram. & Llght.
Ditto, do.. £1 paid ......... 4it,5 a e.....

Shawinigan Water & Power.
iing comuparâtes. $100 ........... ....... 15

Casey Cobalt, £1. ........... j Ditto. 5% bondsa.... ..... 1F
Cobalt Town Site Silver. £1 - 4 il j Ditto. t*% deb, stock ..
Hall Mining & Smeltirig, £1. ........ Standard Chemical of Toron.-

HorLae, 5...........2 21 tri 5% stock ........
Ker Late,$5.... ...... j Steel of Canada. 69 bonds..

La Rose.,,................. Toronto Power, «k% deb. stk
Loi o 2,£5 ........ oronto Raflway..*ý bonds E<

Vancouver Copper. £L.1... .......... West Cari. Collieries. 6% debs, 1
W. Kootenay Power & Ligbt.

Elseellane4>5 Col.'a 6% bonda .... .......... 1E
W. Cari. Fleur Mill%. 6% bris. If

IAcadia Sugar Refinirig. erd. W. Dome. Collierles. 6% clebs.
.£1 ................... 16 141 Winpg Blec. 4j% per.d'b.stk i

Ditto. pref.,.... ......... 1 14
Asbestos and Asbestic, £10. k 1 New1bisidlandgiterftUes
Bell Telephorie 5% Bods.... 107 109
B.Col.Blectric Ry.."* clebs. 101 103 Newfoundlarid Gov'm't. Si%

Do. 4*96 perp.cons.deb. stk. 1100% 102 bdio, 1941.7-8 and 1951 ..
Do.Varic'v*rPow'r.4i%d*bs 102 *104 Ditto. 4%rs tok, 191318 1(
Ditto, 5% pref. ord. stock. 118 122 Ditt.,4 n tc, 1935.. Il
Ditto,dcef. ord. stock. .. 135 140 Ditto.4% cons. stock.1936.. If
Ditto. 5% pref. stock ... 107à 1 10* Ditto. 3 bonda.ý 1947 ..

Calgary Poiwer. 5% bonds...ý 94 96 nitt,14 iis, stock 1945.. !
Canada Cerment, ord.....«30ý 32 Dito Î1% stock. 1950..

Ditto, 7% pf.....91 113 Anglo.Newfoundl'd Develep.
*Dîtto.6 lot mort, bonds. 102 104 ment, 8% deb. stock. 1
Canada Iran, 6% debs. 10 ... 10Oi3 *Ex Dividend
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-TRADE 0F CANADA BY COUNTRIES.

-- aT -w -C O E -E E -o H --- IN -----------
COUNTIES 1910. 1911. 1910. 19111.

Smot. xot. Imports. 1Ex ports. Imports. Exports. Imports. Exports.

iritsshEmpire.$ $
Ulnited Kingdom....... ................... 8,806,474 18,79,7 05423 1,5,7 431<4 82tZ7 4,l 65,4213.50r) .60.3
Austrafia......ýý.... . .......................... 21,9 1 614, i< .994 î. 8,827- 319, 130 ,3.91 2 ,41 2,271,M11
Bermnuda............... ............. S 1,083 : fil3 5.8 3,65606 0,
British Africa:t343IS 

26>1 09

East .................................... .1,6 7914 :6l 12, 1 2 (,0. 1 34 7,
0 2 0

)
South.......................5 210,034 17,32 3, 118,13() 1,157,9 11,17 146.2

Wst....... ........ ....................... 504,83.2 1,64..........0,8

BiihEast Indies ................ .............. 4349 338 4416 1,0 ,8,2 471 261,3 4.9
Brts uiana.................... »........... 66195 518 1,6 4,67 10,80 3,94 204,4 2941

West Indie............................. .. 1,5 319,182 5625 24,9 ,2,5 ,5,2 ,2,2 .1.
FU................................40,7., 7,08.............0,4 1 77,494- 41,5 11,811 4,2. 67

Hong 2og4.51 771 5 . 3.73 31.5 265 4372à :113,271

Newfoundîa.à................... . ., 2-2.-,,6145 4 110l173 18.44 53 2 1, 154I.X27 '2, 1: 4LSo 1.9178 1,2 041
NewZeeland ..... ........................... .. î,O l8oi6 M.21 1i. 167 50.0 188 3423 54,9

Other Blritish Colonies ................ ......... 140 3.58246 f6.193 'O,656 19,42S 7.28ý 31,198ý

Totals. British Empire .........-.-........... 1,65-2,87.3 205 121 12,47,14 18.7(6,0 71i. 7'J7. -34 1.M67,191 77,.l!4. ý2:i 464.7

Argentine Republic.................. ....... 6,9 ! 319.215., 116,345 1 21».19 102,5 2,189
Austria-Hungary............ .......... .... 112,578f 961 78118 81,5' 5.3
Beigium......... ............................. I.01498 ï0,34 45,7 im414 2 ,686 12 ,: p

Central Ameérican States.................. .... 6 t21 ... 8.1 76;,!94 934
China ....................................... 1,0 85 il547 4780ý1 350 298
Chile.... ý...... .......................... ............. .... ,5 1c3,1212 8.190 30!,4 137,411]i
Cuba ..............-...... ..... .................. 102.i1 250,3123 9 1.710 137,791l 873 Lil 109.'28s
Dan. W. Indies .... ................................ 9 4.1u5, à2 -, >417 1.5
Denmark...... -............................ 1.4427 41,52.......33 69,789 60.,71 2.111
Dutch E. I.ndies..................... ........ 189'317...........175,M9......... ...... 791,.567 142
Dutch Gujana............. .................. ........ 4,473 ... ....3 21.9
Egypt........... ................... ... 132 .....,72411 1ý
France... ......... ... ........ .............. 832,877 177,4138 6293 167,1 S 6,657.660 1,9.5
French Africa.... ..................... ....... 6 6 878 1,5M1 4,1711
French West Indies .. 3.......... - . ..
Oerniany........ »............ ............... . 761,174 3W08,9 2,2 1961493 5,3i71.,2 186.
Oreece................................ ........ 68,351 «i,26 69,43fii 8 170,.219 11.1

Hawaii........................................ 1 "-A6k 4.,422 4,060 ~ 21,W8 11,637 ,31
Hrayti.. .................................... ..ý.ý ...... 3852 1,473 1924
Holland....... ................. ............. 119.711 95,0124 32627 16069 976,06 0599
Italy ................... ............ ...........- 78.06 13.9;6 62.,4 1. 35,035 .18,174 1 83,14If
Japan.. .... ...................... ............ 247.9590 17,09,2 31 1,964 11,671 1Ai .,Il67 24

m~exico .................... .......................... 3,860 2.31 f( 77,131." .5, 2', 36, 6 42.331
2iorway .....-................................ ,97 487 7750 9964 186,7&; 16,8
Panama.. ....... ....................... ............. ... 2,2 17,123 .... 1..911
Peru-. ........................ ...... .... ............. 17 496 c1j6'24 31).6W4
Philippine Ialands......................... 93j 112,62.1 5.429 «, ,44 3.9
Porto Rico.. ........................................... 144 67,94815 201 4,6
Portugal....................... ................ 114 2,u27 20,6w8 4,53m 0.14 4,7
Portugese Africa...................., ..... ....... ,1.......1,1 1,251 ...... 23
Rournania.,..,....................24 92 2,...8.2.7... 2
Ruasia....................52,561 2l4,9 74,167 73,868 223,47 17 85lK,148
S a n Domi:ngo..................12.750 1 20 152.9f57 240 1292 12,0123
St. Pierre.................................. ...... 212 7,4394 3,3 6,55c N)36 844,8
Spain.......... .............. .... 14,,8.............179.,8à) 1,281 533. 13 1.2
Sweden ..................................... 47.021 17,2227r 17,837 15,857 137!,95 8.0
Switzerland. .......... »............. ........... tP7.5,-24 7,1117 272,371 697 4 1,684033 11,275
Turkey....................................338 52,27:1..............27,ý15ý1 2,837
United Statesa................ .. ... .. .... ... 24,4m, 171 11,111,438:I 21,4 11, 111.:491 196931 1,6,1

Alaska............ .............. 37.26ý2 37,14 2865 1,8 1,21,787 33.7
1.S. of Colombia............ ............. 9 .80 sir.,6 519 8,2

Uruguay ......... ......... ......... ...... .......... 218:7 7.387 6.191 67.004 1
Venexuela............... ... ................... : -22 2,3k 11'. Î? 2.8U1 54'1<U 13.5s1

Other forelun countrîes...»...................46.012 j 19,1211 14,060 1J158 1 243.947 5.

Totale, foreign countries ................. 2,6,2 13,248,134 34,06;3,(V9ý 12,959936 18.887914 79ý,044411

3928,50(f1 1310,5 6,520,8M8 31.g,664.33 34 2,685,î,14 8 17 0, 1511,84 i

Grand Totala.... .......... ........ ..... $7,1,5 78,185,117i3.914

88137 1.772,921

0,3'45.76 2,70

76,111 1 ,1

25,1214 1,09A

6,109, 3 7 >.,62p
41 0,641

7,149

14449,688 72,43
19,.8 30V11

18,22 , 972
19. 9.8f 3.712

17.4M2 966.38
',8.711 123,360l

11961 3.160i
7.3,7(i 67,18

DOMINION GOVERNNENT SAVINGS BANKS
Statemeat of the. Balance et Credit of

Depositors on Dec. 31sit, 1911.

BANK

Manitoba-
Winnipeg. ................

Briih Columnbia :
Vlctoria.............. ......

New Brunsawick:
Newcastle...........
St. John.. ...........

Prince Edward Isl4nd:
Charlottetown.... .,.....

Nova Seotia.-
Acadia Minez .............
Amherst. -... ý...............
Arichat........... ........
Barrington .......... ......
Guyaboro* . ..... ..........
Halifax.-..................

Picto0 ..................
port Hood ....... .......

Shelburne ...............
>Sherbrooke ........... ....
Wallace .................

Depoalts oa
for De ai

Dec. 1911 1 posita

11 cli. 9 cIa.

762,119.61

1,193,84.21

Withdraw.
aI$ for

Dec. 111

S cts.

20,681.5

Balance on
3îst Dec.

1911.

0 cl.

741,438&05

1,163,047.33

1,697.01(l 33,08t.e9 1,37!L671 298,706-22
65,114.74 5,M27,714.631 61.884 121 5,561,861

30,981.10

305.00
7.970.W0

315.0u

e275,001

&,174.00

220M.00,

2,531.04,

203.33&.84

2,160,734.98j

35.73&.
3u2,46.13I
133,911.
150,009 721

2,384,7,37.1
2w0.019.93

89.141&70

37,15US7

9300
8,182.76

8819
1,88645

30,401.19

2,M0.71

1,10&143
3,280.96

1,2u24

34,811.46
561.563.6

149,'181.8
121,741. 58

2,354,3n599

128,16(l.87

Ï~52

122,70f166

14,28,08840

POST OFFICE SAVINGS BANK ACCOUNT
(DECEMBER 1911).

DR. ce.

j Scta. et*.i

BAI.ANCS in bande of the Minister ~ WITHODRAAL durlng
of Finance on 30th Nov. 1911 j43,O051.9.UU9 the month.... «.......M25&846

DEzPOSIT. in the Post Office Sav-I
ings Bank during month... 85,854.12ý

TaAr4araaa f rom, Dominion (loy.
lerniment Savings Bank durlng

month z-

PINCIPAL ..........
INTrEREaT 4ccrued
from lat April te,
date of transfer..........

TaAaaIEns f ront the Post Office
Savinga Bank of the United

1(ingdom to the Post Office
Savinga Bank of Canada«.5,2U.57

BALANCE aI the credit
I ItTEREaT allowed to DePositors of Depositora' Ac.

on accounts cI osa d during counta on 3lst Dec.,
rnonth......... ........... 9,193.08 111... ....... 43,022.772.40

43,19U3,300.88

Foreignl Countrses.

--- i . 1-1-



IINDEMNIT-Y INSUR.ANCE COMPANIES

ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide St re et East

TORON TO

Applications for agencies invited in

unrepresented districts

lg, F#4Iogodalp
Do not hazard your ail on

tbe altar cf frîendshlp.
Thonsands of men have
been rnlned by going surety
for friends. Botter far for
yen te psy a strong surety

company the premium on

the bond. It wflpay yen to
enquire, about our poicies,

Employera' Llability Assurance CorperrmUe., Llmttd
MONTREAL - - TORONTO

GRIFFIN à WOODLAND,
MANAGERS.

The representatives of the three big railway companies
ia western Canada have intimated that in addition to the
rates filed through the United States Interstate Commerce
Cemmission for the transportation of grain to Minneapolis
and Duluth for export purposes, rates have aiso been filed
for transportation of grain to be ground in bond and for
consumrption on the American mnarkets. These rates, it is
understood, were filed on january 31, and allowing for the
thirty days notice necessary, which in thîs case have net been
waived, wil! corne into effect on Mardhi st. These rate, as
in the former cases, will be bnsed on the rates to Fort William
and Port Arthur. Though the rates will corne into effect sonie-
what too late to comPletely alleviate. the srosconditions ef
car shortage via the Canadian route te, the Atlantic in West-
ern Canada, stili it is considered that the privilege will be of
advantage to the Western farmers.

DO IlRNE&ACDN
MPN L SIFDO LO O NE1LAS...

BOND YOUR TRUSTED MEN
Place your cashier, collecter, treasurer or othi

clerk or officiai handling your funds, undi

a Fidelity and Guarantee Bond. ]t will 1

a Satisfaction te you and a safeguard for them.

HEAD OFFICE
FOR CANADA: TORONTO COR. Yo1b

RICHMON

*THE DOMINION 0F CANADA
OUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insuraii

Burglary Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGAI

J. E. ROBERTS, President C. A. WÎTHERS, Gen. Mtaxiag

The Western Canada Accidee
and Guarantee Insurance C(

HEAD OFFICE - WINNIPEG
DIRECTORS:

Thos. M. Mllroy, M.D., President. E. Casa, Vice-Presid,
Edward Brown Thos. R. Deacon H. H. Cotttnigh

R. B. BURCH, MANAGING DiitxroCt.
We are glving unexcelled service in the following

classes of Insurance:
FIdoiity and Guarante. Bonda
Workmou'a Compensation

Contracture Bonds Automobile Llsability
Personal Accde.nt sud Tes=@ Llability

Sickness Insurance Elevator Uabilllty un
Employer*' làabiUty Industriel Insurance

OUR MOTTO:» Prompt and just Treatment cf Clalms

"'Capital Investments in Canada,
Dy PRED, W. FIELD

Pice $2.50 post Wod

MOM~ETARY TIMES - TORONI

Canadian City and Town Properties announced at
don a dividend of is. per share on the preferred and
on the deferred shares of the company.

.The Saskatchewan Fleur MilRs Comnpany, Limited, w
build the Robin Hood Milis at Moose Jaw, Sask., also a
vator with a capacity of haif a million bushels.

An agreement has heen made between the Grand
Pacific Railway and the Dominion Government for the
struction of a floatlng dry dock at Prince Rupert, B.(
Cost apPriMIately $2,200,cf00, and instructions have
given te prooed with the. work, The construction o
dry dock i;~ in charge of the Grand Trunk Pacific enR
Mr. WVm. T. Donnelly, wlio bas drawn the plans and sp
ations and who will be in charge of the construction o
dry dock.

ALFRED WRIGHT
President

THE MONETARY TIMES Volurne
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I B:FARRISTERZS AND SOICITORSJ

BARRISTERS SOLICITORS NOTARIES

BickneIl, Bain, Strathy & MacKelcan
James Bicknell, K.C., Alfred Bicknell, James W. Bain. K.C., G. B.

Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson.
Cable Address, *Bicknell. Toronto."
Codes A.B.C., 4th Edition. Liebers and W.U.

9th Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK
Barristers, .Solicitors, Nota ries

H. C. Pope

MOOSE YA W
Fý G. D. Quirk

SA SKA TCHE WA N

FAwcarr G. TAYLon J. Roy COLwiLL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for thse Great-West Life Assurance Co.,
Tise Merchants Bank of Canada, Thse B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway

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

attended to.

ILOOGIIEED, BENNETT, ALLISON & McLAWS
CALGARY. ALBERTA

Barrlsters, Soiloitors and Notarles
Sollcitors for The Canadian Pacific Railway Co., The Bank of
Montreal, Ths Canadian Bank of Commerce, The Merchants
Bankc of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, TVue Canada Life In8urance Company, The Great.
West Lite Insuranco Co.. The Hudson'a Bay Co., The Massey.
Harris Co. Limlted.

HOW PERKIN8 WOULD SOLVE TRUST PROBLEN.

Mr. George W. Perkins proposes the following solution
for the trust and combine problem in the United States:
"First: Create at once, in or out of the Department of Comn-
merce and Labor, a business court or controlling commnis-
sion, composed largely of experienced business men.

"Second: Give this body power to license corporations
doing an interstate or international business.

"Third: Malce such license depend upon the ability of a
corporati:n to comply with the conditions laid down by Con-
gress when creating such commission and with such regula-
tions as may 'be prescribed by the commission itself.

"Fourth: Maire publicity, both before and after license is
issued, the essential feature of these rules and regulations,
require each companY to, secure the approval of said com-
mission of ail its affairs, from its capitalization to its busi-
ness practices. In the beginning lay down only broad prin-
ciples, wîth a view to elaborating and Perferting themn as con-
ditions require.

"Fifth: Make the violation of such ruies and reguilations
punishable ýby the imprisonment of indîviduals rather than
by the revocation of the license of the company, adopting in
this'respect the mnethod of procedure against national banks
in case of wrong-doing."

Wi. PDUNN CALDWELL & DUNN J. E. CALDWELL

Barrlsters Solicitors. Notariat
Offices# 1. 2. 3. Dominion Bk. Bide. N oms. ,lsw. Bank.

SMERCANTILE AGENCIES

COILLECTION S
Our system gets tise money. If it faila, no charge

The Saskatoon Mercantile Agency
10 CLINKSKILL CHAMBERS

Telephone 144 C. J. FOX, Manager. P.O. BOX lu8
SASKATOON - - - Sask.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the JULY issue. Orders
for whole or part Books will receive prompt attention.
L.etters of introduction supplied to bona fide travelling repre-
sentatives of our subscribers without additlonal charge.

THE MERCANTILE AGENCY R. G* DUN & CO.

When in London caîl on The Monetary

Times, Grand Trunk Building, Cockspur St.

DOMINION PERMANENT LOAN COMPANYs

The Dominion Permanent Loan Company held its
twenty-first annual meeting of shareholders last week. Dur-
ing the past year, the company paid dividends totaliing $7o,-
857.84, and transferred to the credît of the reserve the sumn
of $3,oooo. With these amounts taken into account, and
after writing $790, off office furnîture and Premises, there re-
mains to the credit of profit and loss account for further dis-
tribution $21,598.

The directors stated the demand for the funds of the
ccmpany corresponded to the amount available for employ-
ment. The surplus of assets over liabiliîties is $1,625,399.
The assets are as follows :-Mortgages and other securities,
$3,568,809.46; real estate, $22,300.78; office premises and
furnitu1re, $6,336.oo; sundry accounts, $4,5 Ii.6o; cash on
deposit and on hand, $154,982.70; total, $3,756,54o.54. The
following directors were elected :-Hon. J. R. Stratton, vice-
president Traders Bank of Canada; D. W. Karn, president
Karn Organ and Piano Company, Woodstock; C. Kloepfer,
Director Traders Bank of Canada; T. H. Johnson, M.L.A.,
Winnipeg, Man.; George H. Cowan, K.C., City Solicitor.
Vancouver; F. M. Holland, Toronto. At a subsecjuent meet--
ing of the directors, Hon. J. R. Stratton was re-elected pre-
sident. and D. W. Karn. vice-Dresident.

Ge»uas Solicîtors for

THE CANADIAN BANK 0OF COMMERCE
TUE NATIONAL TRUST COMPANY crn

February io, igi2.
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INVESMENTANDLANCMAI

THE GREAT WEST PERMANENT
LOAN' COMPANY

Head Office - WINHIPE6O Mi.
Branches: Vancouver,Victaria. Calgary, Edmoanton, Regina, lFart William

Paid.up Capital.................. .. *.... 2,00,000
Assets ............. .................. 4,000,000
Reserve.............. ................ 520).000

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY4,iallowed an depasits r % allowed on debentures ai 100 or
4%, oai and upwards ,a ver. issued far terma of from

3 ta ten years

CAPITAL STOCK 7%Y INVESTMENT
The Company, havins disposed of its Capital Stock soute years ago,

ha,. therefore, none for sale, but the stock may be purchaaed through
the Toronto, Winnipeg and Vancauver Stock Bachanges. Et onces rang-
ing tram $124 to $127 per share.

The last seven hali-yearly dividenda have Iena at the rate of~ 9poe
t ent. per an nuel. so that, at the current pricea, the lnvestmdflt will
net 7 par cent.

The Company will be pleased to furniah prospective purchasers with
Ils Financial Statement or other information bearing on the Comrpany.
and, if sa desired, the Gompany will purchase the Stock for the investor
through the Stock Exchange, or privateiy, Et the current pnicea.

Since its inception the Company bas enjoired uninterrupted pros-
perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money ia s0
great that the present profitable rates of intereat will be maintained for

easta coame; and with such a desirable Rleid for loaning operationa.

cobned with a progressive management, the price of the Company's
Stock should continue to advance, and with the prevailinif high divi-
glands, the Stock of this Company will undoubtedly be ia great demand
by those who desire a sale and profitable investmnent-

BOARD OF DlRECTORS: W. T. Alexander, Bsn., Managing
Director The Canada National Fine Insurance Company, President and
Manager; E. S. Popham, Esq., M.. Director Standard Trusts Company,
Vlce-President; Nichols Bawlf, Esq., President Bawlf Grain Company.
Directon Bank of Toronto, Dinector Standard Trusts Company. Second
Vlce-President, SinGîlbert Parker,M.P., London, Englald: E. D.Martin.
Ba.,WhoieeDruggst, ex.President Winnipeg Board of Trade. Director

Th Canaa National Pire nsurancie Company: James Stuart, Eaq.,
8rsient, azes.StuAnt lectric Cmpany; E. 1- Taylor, Esq., Banrister-

at.LaW, Scnd Vice-Presiden onarh Lite Assurance Company.

Dittor the Canada National Fire Insuratice Company, F. H. Alexander.
ietor Th Cnada National Pire Insurance Company, SecretarY.

Far turther information, write the HEAD OFFICE, 436 MAIN
STREET. WINNIPEG, or, if more convenlent, cal at, or write, any
of aur Bra nch offices.

The Manitoba Permnanent
Diecos ndticrs: Loan Co.

President: J. T. Gordon, Esq.
Vîce-President: 1Head offlice Winnipeg

*H. William HutcbIunt, Esq.
Directors:

A. L,, Johnson, Esq.
Wm. Georgeson, E.sq.
E. A. Mott, Esq.
p. S. Nugelit, Esq.
Theo. A. Burrowi, Esq.

Manaaing Dîrtcor*
A. aoher Blitchari, Esq.,

Treasur Josephi Taylor, Esq.
Solicitofs:

HulI,,Sparllng anid Sparling
Bankers : T imnperial Bank

,An Investiflent iti
the stock o! this
Company at Its pro-
sent price will givo
a satlsfactorl roturfi

Correspoldlce
Invîted

Mono yto Lwoan

Agent* Wanted

Manual of aada
By H. M. P. ECKARDT

Banklng

Postpaid to unY countrY - - S25
orders for third edition, no- received by

TH11E MONETARY TIMES

62 Church St. havnt, ent
Ota

change the name of the Dominion Guarantee Company to
thse Dominion Gresham Guarantee and Ca-sualty Company.
The, bill ta ýchange thse name, of the Dominion Trust Com-
pany ta thse British Empire Trust Company was held at the
request of the Mini5ter of Finance, who o.bjected that there.
was already a company with a simnilar name doing business
in Canada.

Edmonton Investmei
OWe can place -funds %

8% 0tanet investors 3 o

No Speculation. Absolutely Guarant,
In firat mortgages on bath city and farm property

McNamara & Go. 44 Jaspe r Av.
Private Bmnkersa Edmonton, Àj

WHREN YOU INVESI YOUR MO
la our short term debentures bearing 5 per
cent. you secure the -benefita of first mortgage
securlty and ln addition a larger margin of
security than you could hope to obtain in Ioaning
your own funda, we- depositing, with a trustee
mortgages on PRODuCTIVE REAL RSTAra WOeRH
TERRE TIMIES THE A5iOUNT 0F YOUR INVESTIRENT.

y ucan get your money back in a year or
fve years as you arrange, and you have no

bother with collections.

APP»LY TO.

THE EMPIRE -LOAN COMPý
WIN4NIPEG$ CANADA

General, Securities 'C
Limlted

AUTHORIZED CAPITAL,. . $2,0OO,O0.E)

Head Office:- 639 Hastings Street, VANCOUVER,
European Office: 50 Gresham Street, LONDON,

Archihald York, Pres. Roht. Mackenzie, M.D.t Vice-
V. C. JaniesManagdiig Director '

B. Ga. Hansuld (Natary Public), Secy.-Treas.

ClientaW funda lnvested la Vancouver Fîit Mortgages and~
inents for Sale ta net the investor an attraictive rate afin

STOCKS BONDS INVES'IMBNT SECURFi

Correspondence solicited

Thé Commerial Loan and Trus
HEAD OFFICE'

THOS, D. etOBINSON,
Presiddlit

C. W. S. KENNED
Vice-Pregldent.

Wetern Mortg*ge Iaveetments undertu
for Clie. CorresPOudeuce SoUchte

W. Ml. SPRtOULE * Manager.

offer mate lnyeatmeat opruii.

Itenorts turnished. Serip handled,

Two husn miles of piovincial and state highi
five thousand miles of county roads ta be constrlicte
the next ten years, is thxe programme which the Ont
Roada' Association is planning, and which they ou
Premier Borde'x this week. A deputation of about 3
bers of thse assoFciation, and meuxhers of the city co
Toronto and Hamnilton, and different boards of tradt
Ottawa, with regard to the Hon. Frank Cochrane's
improvexnent scheme, in which federal aid is pron
highway iinprovemnent.

1



INVESTMENT AND ILOAN COMEPANIES

ISLAND
Head Officet

VICTORIA, B.C.

BRITISH COLUMBIA
,,1THE LAND 0F SUCCESSFUL INVESTMENTS."1

Discrimlnating investors the woid over are inveatïgating the rnany opportunities which this immense
province offers for successfui investment.
These people are placing millions at good profits on the deveiopment of the great natural resources
and the building up of the towns and cities in this rich province.
Having offices in Victoria and Vancouver and extensive connections throughout this province and In
Western Canada in general, we are prepared to give authen tic information regarding the purchase of
Victoria and Vancouver City and Suburban properties, 13.C. Falla and WiId Lands, Timber, Stocks,
etc. Our experience will help you. WRITE US TO-DAY.

INVEST-MENT COMPANY, LTD.
D. C. REID, President and Manager

References, Merchants Bank of Canada
Brancb Officet

VANCOUVER, B.C.

IN SXUR A %N CE CO-M PAINIE S

-THE -

WESTERN LIFE
ASSURANCE COMPANY

Head Office - WINNIPEG

AuthorIzed Capital - ss.o,oo.
BOARD 0VP DIRECrORSI

President-THOS. W. TAYLOR, M.P.P.. Winnipeg, President T. w.
Taylor Co., Ltd.

Vice-Pres.-JOHN D. Hunt. Esq., Winnipeg. Hunt & Noble, Ilarrister
GEORGE ANDERSON, Esq., Winnipeg, l3roker
S. A. CAWLEY. M.P.P.. Chilliwack, H.C., l3roker
GEO. A. ELLIO'. Esq., Winnipeg. Elliott. MacNeil&

Deacon, Barristers
A. E. MAY. Esq.. Edmonton, Alta., Postmaster
ADAM REID, Esq., Winnipeg
Dit. R. M. SIMPSON, Winnipeg. Chairman Provincial Board

of Heaith. President International Public HealthAsso.
ciation of America

Managing Director: Medical Director:
ADAM REID R. M. SIMPSON. MB.D., C.M., L.R.C.P..

L.R.C.S., Edin.
Treasurer;

0. F. DANNECKER

Positions Open for two Good Men,

There 18 a Place
for You

in the Prudential or-
à;§ ganization if you can

make good. We have
the territory for you.

Write us aboutw an agency.
THE PRUDE14TIAL IrISURANCE COMPANY 0F AMIERICA

lacofflraeed as a Stock Compay by the Statc o et w joesq.

FORRBST F. DRYDEN, President. Homne Office. NEWARK, N.

Wben in London cali On The Monetary,
Timnes, Grand Trunk Building, Cocicspur St.

The London and Lancashire
Lite and General Assurance

Association, Limited,
-of London, Engiand.

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA

164 St. James St Montreal

LIVE STOCK RECEIPTS AT WESTERN POINTS-

The receîpts of catlle at the Winnipeg stock yards for
the years 1906-i911 inclusive were as follows:

19o6............................... 130,426
lm7...................100,200
îgo8......... ..................... 170,088
190.............. ...... .......... ..... 16(),458
1910 ..................... ......... ... 190,S17
i9iJ................... .......... 109,737

The large declîne in i911, approximately 8o,ooo head,
was due to the fact that the large cattle ranches of the
country have been converted into fartas.

Hog receipts at the Caxiadian Pacifie yards, Winnipeg,
for successive years were as follows:

1906 ................................... 82,051
1907.................................81629
1908 .......................... ........ 145,269
1909 ............................. .... 128,073

10o.................................. 1,626
1011...................... ............. 8,9
Daily packing capacity ......... ....... 1,500

Yearly packÎng capacity ................... 450,ooS

Sheep receipts at the Winnipeg yards were as follows:
190..................................... 24,221
1910 ................................... 30,775
1911............... ...................... 45-525

February io, 1912. THE MONETARY TIMES
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I CHARTERED ACCOTJNTANTS

Rutherford Williamson &. Co.,
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.
Cable Address-" WILLCO-."

CORRESPONDENTS

CREHAN, MOUAT & CO., OB 11

Cbic Address. Crehmno. Vancouver.

CREHAN,,MOUAT & GO.
Chmrtered Accountants and Auditora

P.O. BO0X 1192 , VANCOUVER. B.C.

Powers of Attorney to bc issued te M. J. CREHAN, F.C.A.
TRUSTRES and LIQUIDATORS

Correspondet$.s RUTHERFORD WILLIAMSON & CO-
86 Adelaide Street Est, Toronto

EEsT.tissHED 1882.

W. A. NENDERSON AND COMPANY. Chartsrod AOCoU*tilt
W. A. HENDERSON B. V. ROBERTS J. D. REID

412-415 Nantua Building. partage Avenue. Winnipeg# Mon

Brsnch Offices: Medicine Hat and Lethbridge, Alberta.

A. Z. GIBBON. C.A. <Soeond>. *runeh Manager

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Chartered AccoulltafltS, England

TelophoUs 3633 ý707 McIntyre BIOCIL, 'WINNIPEG, Man.

Establiahed 1864

CLARKSON, CROSS &MENZIES
Accountants, Auditors, Trustees

ýMembers 01 the. Dominion Association ot Chartered Accountants

Toronto Banik of Toronto Chambers, Winnipeg Vancouver

MIELUW LL.MOORE & MACLACIILAN
IiFLLIW erl, Clarkson. Cross &HellwelI

FRE D C. GILBERT
CHARTERED ACCOUNTANT

312 Nanton Building -WINNIPEG
P.O. Box 785

AUDITS ': INVESTIGATIONS

JatmeiF. Stirli C.A. (Scot.) lwe Ratin

STIIRtLING and aANKIN
ACCOuat.utâ, Auditore, AigDLes

704 BDlduas Ezemas Bide. WH4Y4IFNG, MAN.

The. oldest established firm of Chartered Accountants ant

Auditors in British Columbia.

W. T. Stein,& Cou
Chartered Aooountents, Ediflbtrgh 1889

Brilah Columbia 19015
Conade 19013

Not..y Publio B rltish Columbia 1901

Power of Attorney to b. made in favour cf

WILLIAM T. STEIN, C.A. (Edin.) F.G.A.

319 Pender Street, VANCOUVER, B.C., Cana

ROnsEET MiLLER. C.A.. P.C.A. (C&x.). C.A. <SceTj.

Cabi. Acumy,.' MontraL relephone main 2ffl

ROBER.T MILLER. Q Cg
ClxarteeLAOoeuntautS

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

QUESEC BANK BUJILDING - - MONTRI

HARRY J. WELCHo
CIIARTERBED A4COUNTANT,

Aom INvUTMOTIHS 1 Cour àxo GMAussai vwss.

<43 KING STREET W., TORONTO.

CLARKSON & CROSS'
CuaITEERD AccouNINTm, TtusrtEEs. RECEviVEs Lîguzna-

Ontario Banik Chambers, 93 Scott Street, Toxcerro

E. I. C. Clarkmo, F.C.A. W. H. Cruss, F.C.

E.tabllshed z864.

EDWARDS & RONALD
Ghartored Accouatants

AUDITORS TRUSTBES LIQUIDAT(

3W45-6 Uortherm Crovu Bank BIdg., WINNIPEG
Also at sASKATOON and MOOSE JAW.

080"13 UDwAsns W. Swxsir Ro

TORONTO, VANCOU VER & CALOARY-BDWARDS, MORGAN&a

Er"4dwards,ý Morgan &(
Chartered Accountants

18-26 KING ST. WE8T - Toronto. Oc

a BURNS BLOCK - . - Calgary'.

DOMINION TRUST BUILDING - Vancouver.

Geoge Edwards. P.C.A. Afrthur H. Edwsrds. p.C.A.
W. pomeroy Morgan Donald A. McCannel

W. H. Thompson

WINNIPEIG and SASKCATOON . IDWARDS & Ri

The. Oldest Establsled Accountafit iirmn n Sakatchewan

*AMDLE, OLAOWELL & 00,
C1IARTE'KPD ANI) CERTIPIED PUBLIC ACCOUNTJ

AUDITORS, LIQUIDATORS AND TRUSTEES

Geo..' S. Gambie. P.C.P.A. Mlicid.eborough Blocit
Chas. V. Gladweil, C.A. E
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I CHARTERED ACCOUNTANTS I
D. A. PENDER, C.A. D. COOPER, C.A. OEA RLES 0. GORDOULU,

D. A. -PENDER & CO. Oba"fld Aeomatant £ Auditor, Ontario & menitoba.
Chartered Accountants. Auditors & Liquidatois 69SMRE ULIGWNIE

Reeme 56 &£87 Merchants Ba.uk Bldg. - Wlunipeg, ?A@. 69SMRE ULIG - WNI

MONTAOUE ALDOUS AND LAINO Roya Tan R a de, BlCES. ACUAT
MU Nacton BuUilg Winnipeg. bleu. RoaDakDvi fsg - - W NIE

AUDIT DEPARTNMENTs
0. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audits InvoetInstions Liquidation@ end Assionmnnî GEO. H. PLAYLE Chartered Accountant

J NK NS HA D~Auditor to the City of Calgary Reference: Bank of B.N.A.. agr
Asaignees, Cbartered Accountanta
Estate and Fire Insurance Agents_______________

18,94 Toronto Street - - Toronto AIO N A T52 Canada Lit e Building - Montreai

W.E.MHODGE Cbartered Accouctant I WILSON & PERRY Settt [Phone47siOfficiai Assigne. (Successors to W. J. Wilson & Co.) U6 Mettins Street W.Box 354 Moose JaW Audits Investigations Liquidations Assise** and sAecoemte VANf~COUVER. B.C I

C.bA. .g. DALcsEsa When in London cail on The Monetary
24 River St. Lest. MOOSR JAW. SAS&. ines, Grand Trunk Buiding, Cockspur St.

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL. ONT. L. COFFEE & CO.

Ws manufacture PAPER, High and medium grades.
saGINe BIZE». Ton 41281). moR Diis!> GRAIN MERCHANTS

wuItE AND oOLonzD WRITINGS. BONDS, LBDOBRS.
. p. & . C. BOO0K. LITHO, ENVBLOPB AU!> COVERS THOmAs FLYNN Established IM Board of Trade Building,

Made ini Canada : For Sale by ail Whoiesaiers Toronto, Ontarîo

Couaties Gray' and Bruce collections made on commIssion. Ianis vsuedsud gold, cotices served A vserai hianoimi busines trsnsacted. L«î When in London cati on The. Monotary

ian oimpnle. ia ye. mm. MILLERl rmn mgvsn a fer. im es, Grand 'T nznk Building, Cockspur St.

The Chief Difficulty
that confronts the new man entering the Life Insurance Field is the
securîng of GOOD PROSPECTS. This dIfficuiîy Is ellmînated when 0~fl hlil IIIYOu wrîte for an INDUSTRIAL COMPANY, the debita of which areo an inexhaustible mine for both ordînary and mndustriel business.

Mort Policyholders in
Canada than any other
Canadian company.

THE UNION LIFE
ASSURANCE COMPANY
Mead Office, TORONTO, Canada

Mr. E. L. Stewart Patterson, assistant manager of the
Eastern Townships Bank, stated in an intervtiew at Sher-
brooke recently that alreadyr a two-third vote of the share-
holders approvÎng the amalgamation, plan wîth the Bank of

Commerce, had been turned in. The vote at the share-
hoiders' meeting in Sherbrooke on I4th mast. is, therefor,,.
Iikely to, be overwhelmingly in favor of joining forces 'wîtlx
Commerce.
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I ICLANE4OUS DETIMNS

A Thorough Business Training
is anecesit tfl alIwho wOUId aspire topsitios 01 respons.ÎibiY., euh

t ri.,gma be had Snl, irm eptswahv adasecastudyý

of busitiesa affairs--flenlwho have had the benefit of practical experîence.

You've
Got
the
Bramas

1 1

~ they

APrIt~IfIIII~y Pro-
AND.UUIT'I~ ducing

IjIjlJiI~NAc~~>j2J? ?

This SchooI is conducted by ChRrtered Accountants and Lawyers, a fact

which aseaks for itself; since a sghool*s strength is meaEWred bY the

abiity of its înstructors. We teach by mail.

<Write for Free Catalogue.

.Canada Bldg., Donaldý St. -WINNIPEG

13ANK CILERK

BANi MÇ NANAGXER
Do you wish ta rernain a clerk or do you aîm ta rise ta the rosi-

tion of higher recognitioni and trust-A M AN AG ER?

Our courses ln MODERN BANKING will show you how ta accota-

plish your amin.

EVERY 13ANK OFFICER IN CANADA NEEDS THESE COURSES.

PREPARED DY A STAFF 0F 6i EXPERTS.

BND)ORSED EV THE BANKINO PROFESSION. Fil[ in naine

and addres. Cut out this ad. and mail to-day for particulars.

Name.. «.........................- 
.7..........-....

Address-,a-.... . ........ »......... ............................

The SHAW COR R14SPONDENCE
m. SCIIOOL, TORONTO, CAN.

The " P.& B-. steamners

~ saili ftam Halifax every

the BrîihWeSt lde n
~Demerar, are ail very

~ I *~ superior onea. The trip
~ N occuples about thirty.eightest es days, and la a delightfui

cruise ftram the start ta

tram LTD., the finish. Adllea

Through Tickets rn Toroail< nd all pointa on the railways are sold br

R.M. M ELVI LLE - Toronto Streets

TI4E DON VALLEY BRICK WORKS
A"e nw maauftCttg 

- K

POB.OUS TEaRA COTTA

la Arches, Block» and puarrlng In anY required i»

Hed Office: 36 Toronto Street, TORONTO
bMONTRIAL AGU14TS

DAVID McGILL, 206 Marchantîs Banik Chambers, MONTREAL
KlndIy Write for Frices.

Port Arthur and 'Fort William

WàrchOuse Sites, Central Retall Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 95, Port Arthur, Ont, Ca.

THE MOST VALIJABLE FINANCIAL 81

MURRAY'S INTEREST TAI
Rates 2%% to 8% at 14% rates,
On $1.00 to $10,000 on every pal

,or Fromt 1 day to 368.

solid Vestibuled Trains are operated daily between N
real. TorontO, aad Chicago, carrylafi the F~i
Equipmnent, lacluditig Puilman Sleepers. Pa
Llbrary, Buffet and Cafe Cars and modern Coac

LM00 Miles of Double Track Line,
pull man Sleepers, Courteous En

PULL INFORMATION FROM ANY GRAND TRUNK



MI1SCELLANEOUS

Account Books
WB MANUFACTURE XVERT DESCRIPTION FOR

BANKS, COMPANIES, MERCHANT
MANUFACTURERS. ETC.

LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

A LSO COMPLETS sTOCK

STATIONERY and PAPER, ail kinds

PRINTERSI and BOOKBINDERS' SUPPLIES

BROWN BROS., LIMITED
51-53 Wellington St. West - TORONTO

* JOHN HEATH'
STELEPHONE PEN 0278.

Té be haof thednSai.r :
inCada

YORKtON
Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufacturers Here's the location you are seekingJan Învestment which miust treble
Invesos itself within the next tbree years.

Yorkton bas four railway outlets and will shortly

have six. It bas mnunicipally-owned water, sewer
and electric Iigbt convenienceb, etc.

MANITOBA PERMANENT LOAN COMPANY WILL
SEEK ENCLISH CAPITAL.

That the Western loan and mortgage field, which has
proved so attractive to foreign capital is not being entirely
overlooked by local investors in the West is amply demon-
started by the number of large loaning institutions, with
head offices in the West, directed by Western financial men,
and depending largely on the West for financial support.

One ot the recent institutions flnanced by Western men
to enter this field îs the Manitoba Permanent Loan Company,
with head office in Winnipeg, Manitoba. At present this
comapany bas a provincial charter with authorized capital of
,$î,ooo,ooo, a large amount of which bas already been taken.
ht is the intention of the directors to niake early application
for a federal charter, with increased capital, and as early as
possible to takce advantage of the company's borrowing
powers, and make an issue of debentures ini England.
The liberal margin between the rate of înterest on capital

Il. E. T. HAULTAlI,-
consultlag MfIuing Engingeor

41 National Trust Bdg.
20 klng Stre et E.,, Toronto.

Waterous
Fire Engines
IlThe Besi Municipal Pire Insurance"

Watero>us Steam Pire Engines are specified, not because
they are cheaper-for they are mt-but because in the
final test of actual a.ervice---say in the rack and tear of a
15-hour run under the severe and trying conditions of an
actual fire, wben the engine is run at its full capacity
without a rest-because in tbis sort of a test the Waterous
Engine stands head and shoulders above the next best in
îts capacit y to make good.

Waterous Fine Eniginea have been sold ail over Canada. in
Montreai. Ottawa, Toronto, Wînnipeg, Vancouver, Victoria, and
in smaller cities and towns where lofty buildings or an inadequate
water pressure demnand the best
that cau bc had in the line of
flre-fightîng apparatus, the BttI te
Waterous Fire Engine bas been Bltl îe
chosen te f111 the bill. Pro 400 to
Repeat orders fr0m these mnuni- 1200 cals. capacily.
.ip,1teS in whi.h the enigins$

bav ben given the test of Vearg Write
of actual service, i.a the best
proof of our dlaims.

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

borrowed from, abroad, and that obtained on Western farm
mortgages; wilI àdd materially to, the profits of the perman-
ent shareholders.

It is an encouraging sigu to note that the conservative
eieme"t i'n the. West prt'fer thtis class of investment for sur-
plus funds, to real estate and land speculation, concerning
which a warning note is being sounded by far-seeing finan-
cial men.

The president of this company, Mr. J. T. Gordon, who
is also president of the Standard Trusts Company, Gordon.
Ironsides and Fares, and a director in other financial insti-
tutions, -in speaking at a meeting of shareholders recently
expressed satisfaction at the progress of the Company. As-
sociated with Mr. Gordon on the board of this company are
Messrs. Il. W. Hutchinson, A. L. Johnson, E, A. Mott, T. A.
Burrows, F. S. Nugent and W. Georgeson of Calgary, and
others. Several seats on the board have been reserved ini
case shareholders in the f ar West or in the East may desire
more represefitation.

THE MONETARY TIMESFebruary io, igi2.
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Toronto General
Trusts Corpo 1ration

ESTABLISIIED 1882.

Executors, Trustees, etc., etc.
HON. PaATuaT'oNq OBLEx, K.C., Presîdent
J. W. Lâj4osutî. Managingînlirector

Toronto Ottawa Winnipeg Satkateon

THE1 ROYAL TRUST COMPANY
&BAD OFFI'CB, MONTRBAL

cawto aIy N'Pwd
ROM," Pond-

BOARD OP
Rlebt H<o. Lord Stwathcoo»

Mmd mouatRoal G.CJ.LG.
,rudent

Sir Edwmgd Clou.tom. Selt.
VIc..pr«eutm

TORONTO IBRANCH
Bank of Montoroslo Bldg..
Yofgl and Qusen Storsts.

1.S.L RICES 1'.
MA-M

* . si.....
* . î.eneee

DIROCTORS

Sms H. MSrTAGu ALLAn
RL B. Avoue
A BAUMGARTEN
B. B. Gmnsusrni
C. M. HAVIr
C. R. Houans
H. V. Msnw1'm
DAVID Monoton
Ssi W. C. MA.commmL
Hou. R. MACEAT
A. Macarnîn
JAMMs Rose
Sm T. 0 suAuusinte, ILCV.O.
SIR Wu. C. VA* Ho,... ILC.M.G

The Sterling Trusts Corporation.
HEAD OFFICE:- REGINA, SASKATCHEWAN.

Capital Authorized - - $l'Dooo ,000
Capital Subscribed - - 640,000

DO MINION CHARTER. 1911 BOARD OF' DIRECTORS
Place funds for investment in EnwÂAR BRown, - Preaîdegit

HONORA LU A. B. FOaOET
the very heart of Canada's rich- tint VIce-Presîdent
est agricultural district on per- F. N. Noorrois - Znd Vice-Presîdet

sOnaly, eleted armmortage J. W. Scott
aonaly sleced frromortage W. M. Martin. M.P.

necurities. Aleck Clark
Arthur H. Tasker

No boans exceed 40% of actual Edward P. Brackomn
H. L. Johnsonvaluation, C. P. Mlillar

Bankers: The Can'adian Bank efvalues wl continue to increane. Commerce.
Solicîtors: Balfour, Mgrtin.Casey

Profitable rates quoted. & Blair.

RELIAB LE INFORMATION
1-OF-

PORT MANN'
The. Peopfle's Trust Company, Ltd., of New Westmilnster will
be pleased. on request. to nend maps and aIl allier authentic

* information desired about Port Matn., the, Canadian Northern
* Railway terminal of the. pacific Coast. Port Mann ils just

serons thie river from New Westminster. where thie iiead office
0f the People'% Trust Company ils sltuated. and as this compasiy
figured Inrgely in the. first buying at Port Mann they are in a
Partlcutarly goOd Position to give valuable advice.

Addre.s: PUBLICITY DEPARTMENT

The PEOPLE'S TRUST COMPANY, Mt.
NEW WESTMINSTER, B.C.

BRITISH AMERICAJ
TRUST CO., Limnitle
A. C. FLIJMBRFELT, H. N. GALER, W. L. GERMAI

President. Vice-President. Vice-Pres. sý
Gen. Mart

Authorized Capital.. $500,000.00
Subscribed ......... 250.000.00
Paid Up ........... 115,000.00

Fiomclal Agents Executors and Trust.
Investment and Depoalte RecelVed
Insurance Brokers Estatelo Manmged

Head Office: VANCOUVER, B.C. 1Corresponde
Branch Office: Victoria, B.C. JSolicitie

Dominion Tru,
Company, Limitt

Hlead Office a VANCOUVER, B.(

Subscribed Capital .................. ............ $2,2w
Faid-up Capital ................................ $15
Reserve and Undîvided Profites......... ........ 1 5

Branches: Vancouver, Victoria, Nanaimo,
Westminster, Calgary, Regina, Montreal (Domn
of Canada Trust Co.) and London, England.

Dealer in municipal and industrial debeni
and first mortgages on improved real estate : ac
executor, guardian, transfer agent, trustee for b~
holders and sinking fund, etc.

W.ý R. ARN OLD, Managing Director,

MERCANTIL]
TRUST COMPANY OF CANADA, LIMIT
Capîtal: Authorîzed $1 0,000, ; Subscribed $4510
HON. WILLIAM GIBSON, Senator S. C. MACDON,

Prenident Manager
BANE OF HAbtILToN BLDG. - HAMILTON, C

44
Vancouver Tr
Company, Lim

Independent repor
furnished investo
on propositions
British Columbi

H. L. JENKINS - Pl
>. von CRAMER - Managing I

VANCOUVER TRUST BUIL]
VANCOUVER, B.C.



Ir-TRUST COMP>ANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

W. invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investmnent has been proven to b. highly profitable, as mnucli as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mnortgages protects our clients in
every way.

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

CANADA WEST TRUST COMPANY LIMITED
Head Office-VICTORIA. B.C.

APR IVATE TRUSTEE is at great
1. disadvantage ini securing proper in-

vestinents for Trust Funds. This company
possesses unexcelled facilities and experience
in this regard. Its Paîd-up Capital and
Reserve of $2,800,000O is a guarantec of
proper administration.

A Trust Company's Special Function is to avt as

EXECUTOR
Vou make no miîstake by appointing

The Trusts and Guarantee Company
LIMITED

43.45 Kin9 Street West - Toronto

JAMEIS J. WARREN, Managing Direvtor

MANUFACTURERS' LOFE I NSURAI4CE COMPANY.

New insurance amounting to $12,513,3S6 was issued
last year by the Marnufacturers? Lif e Insurance Company,
being an increase over 19'o of $,7og. The company
now lias irtsurance in force of $66,004,4î s. The net premium
incoine last year was $2,568.416, and the total income $3,-
267,421, the încrease was $224,3»9. -Including the share-
holders' fund and the special reserve for dividends in 19z2.
the total surplus for protection of policyholders vas *,î,
670. The policyhoiders' reserves amounted to $12,738,S46.
The deduction front reserves, allowable under the new
insurance act was not taken înto accôunt iii determining the.
substantial surplus noted above. The assets of the company
now reach the large sum Of *14,6o1,668, a gain of $î,6oo,-
393 It will be recalled that the company's head office at
Toronto was sold in December for $8oo,ooo, and that this
transaction yielded a bandsome profit to this conservativo
and progressive company. Their present office viii b. re-
tained for two Years.

Merchants Bitnk ai Canada.

B. C. COAST TIMBER
We Offer for sale a tract of timber on jervis
Inlet which cruises 171,275,000 feet (Fir 29%,
Cedar 54%., Hemlock and Larch, 17%).

This timber is as fine as can be found in
any other part of British Columbia, running
as higli as 60% clear. It is on tide
water, and ean b. Iogged at low cost.,

The prive is S100,000.00.

For copy of Cruiser'a report,, and other
information apply to

Westmninster Trust & Safe Deposit Co., 1Wt.
New WestmInster, B.C.

THEI TITILZ AND TRUST COMPANY
R.FP. B. Johnoton, K.C., Prealdent. ITruate, Bxeeuior, Laudao *.John J. Cibson, Manager. IAssignes, Real Rstat. Aget,.

Iguy sid fliohmond Str..ta, TrORONlO

DOMINION 0F CANADA TRUST CORPORATION,
LIMITED.

The ordinary general meeting of the Dominion of Can-
ada Trust Corporation, Limaited, was held revently in Lon-
don, England. The chairrnan, Mr. E. M. Rodocanachi,
moved the adoption of the report and accounts, the latter be-
îng front the incorporation of the company to 3oth June,
i911, and also the report submittcd at the first ordinary gen-
eral meeting, and flot then voted upon. He was, lie Laid,
sorry th<it the, resuit in Canada had flot corne Up to the ex-
pcctations they had formed, but lie StiR had great confid-
ence in the future of the undertakiiig in happier circum-
stances. tt was proposed to eleCt two new directors-Messrs.
A. F. Brodie James and George C. Swayne-who had made
themselves well acquainted with the company's affairs and
would, no doubt, be of great service to*the company. Under
the new articles they would have a board of seven directors,
instead i.f five, and they intended to appoint a committee of
a lovai cliaracter, consisting of gentlemen of experience in
Canada. As to the position of the company with the govern-
ment, they had, since the date of the accounts, been able to
recover f rom, the Dominion Government 05o,00o, equal to
about £bo,30o, and they iooked to get another £17,000~ odd,
or about £28,ooo in alI. Matters were "çsub indice" and too
delicate to discu3s. There were negotiations in progress as
to the lumber business, that should lead to profit in the
future. .The board had taken no fees since last October, and
would flot tilI the company vas in a better state. Mr. John
Howard seconded the motion. In reply to a question for de-
rails of the accounts, the secretary, Mr. F. T. Pressland,
invited the shareholders to attend at the office and see al
the accounts they wished. The reports and accounts were
adopted. The retiring director (Mr. E. M. Rodocantachik)
was re-elected, and Messrs Brodie James and G. C. Swayne
were elected directors.

February io, igi2. THE MONETARY TIMES

Branch Office-VANCOUV)£R. B.C.



66o THE MONETARY TIMES Volu

TRUST COrMANIES

The Standard Trusts Co.
A& Strong Western CompanY

Head flc:-.wydo5 Building, otaeav. rast. Winipeg
Brancb Offices:-SakstOO dm.o Vancouver

.1. T. Gordon, President (Prea. Gordon. Ironside & ParesCc., Ltd.>

Sir Wm. Whyte, N<.B.. Vice-President.

Aisthorlzed Capital. $i.m0,on0.0 Subscribed sud Paid op. 85W.000

Réserve pund . 200.000.00 Total Assets orf 5,000.000.00

Ratatea administered and managed aud ail business of a trust
nature trasacted.

Trust funds invested. Will forma aupplied Ire. Ask for ouf

vamphlet, -What la a Trust Comnpany?"
Cnsultationa and correspondance invited.

WM. HARVEY, MansolOe Director

The Saskatchewanl
Investment and Trust Co.

INVIBSTIIENTS LOANS
We control. 250,000 acres farming lands lu Alberta snd Saskatchewanl

for sale on good terma

asiates manaied AdmllstratO'5 Trustees, B.

BRAsact OFFICES
Saskatchewanl: London, England,

Lanigan. Outiok KIdrse 139 Csnou Street, B.C.
CE Ades Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASIC.

Boàas op' Dmaacvoas:

Prasident. Hon. Edward Coke-, Vice-President and Manag ing Dire.
ter, N. Gardner Baga,Esl.; D. 0. Stephenson, Eaq.; Barilof Cianwiilianl,
Hon. Charles Littieton; C. Keith Morris, Est. A. J. Adammsot, Esq«.
President Western Trust, Wiunipeg; J. 0. Turjif, Bsg., M.P., Ex-Corn-

inissioner Dominion Lands, Ottawa;- A. Sciieffier, Bail.. Lanigan,

Sask. Extecutive, ComM!ttee-The Honorable Edward Coke, D. G.

Stephenson. Eau., N. G. Engs, Bail., C- Keith Morris, Esq-

Secretary, A. E. Venables.

W. H. Hu"i
W.G.HuvHUNT and HANNA

INSURÂNCE AND PINANCIAL AGENTS

VALUATORS AND INVESTMENT BROKERS

Leons Campiyecmured by first motgagei placed at 8%. Propertiesmuan-
aged. Manufacturing sud business sites secured. Correapondence invited.

Alexander Cornser- aKr.

Il LGALNOTC

PUBLIC NOTICE la hereby given that under the Pîrat Part of

Chapter 79 cf the Revised Statutes of Canada, 1906, known as
..The Comupantes Act," letters patent have beau, iasued under the

Seai of the Secretai'y of State o f Canada, hefiring date the lath day

of Jauuary, 1912, iiicorporating J 5 mes3 Steller Toveli, Charles Dola-

more Mage, accountants, William Bain, bookkeeper, Robert Gow-

ans, Wia (;4orge Flood, Rober't Musgrave Coates and Joseph

Ei111s, solloitor'a cierks, ail of the City of Toronto in the. Province

of Ontario, for the followitIg purposes, VIs.: (aL) fo purchase, lasse

or acquIre' landsansd Interest tiieon aud water powers and water

prvleO and te deveiop therefroin an y power, eJectrical or other
.nergy ud to use thie samne lu conuection with their business and

to tramt the saine, and purchaSe, sou, bosse or dispose of lands

or Intoreat therelu or power and to enter luto working arrange-

ments with other CompacteOs persoua, firma or Corporations for tiie

use thereof and to estabiiiil, operate and mnaintain any eloctrlc,
gas or other iightlng, hesting or power plant and to oil and dispose

of eiectrlc, gas or cilher ilght, hat aud power; Provided aiways that

the riglots sud privllges hereby ounferred upon the Company to

generate. seil andi dispose of electrical enorgy for light, heat and

Power wiin oxrcised outaide of tiie property of the Company shahl

be subject. oaiprovliniWansd municipal laws and regulations lu

that behaIf;(b) To inlt welle aud safatae, snd to malre, bulid, con-

etruet erect, lay dowu aud maintalu resorvoirs water works, ois-

terne, damse', cuiverta, main sud otiier pipes anâ applaniios and te

exectite and do all other 'works sud thinga uecoaaary or cnveniont
for obtalniugr, storing, sellnrg, deliverilig, measurii'g sud distribut-
Ing water for the purpoues o f Irrigation sud f or tii. creation, main-
tenance or development of hydrauiic, electricai or other mochanical
power, or for auy other purpose of tii. compauy; (c) To coustruCt,
ma.lntaln, alter, malte, work and operate ou the property 0f the

compauy, and for the purposes of thie company, or on #pprty Con-

troflefi b y the colnpany, reservoirs, dams, Ilumes, race sud other
wsYs. -water powers, aqueducts, weils, roads, piers, whsxvee, build-
ings, siiops, stampiug tIllus and other works sud maciiinery, en
snd electrIcal sud other applilscea of every description,, Cd To
acquire loy purchase or otherwlIse and iiold lands, timber limita or
licenaes. water lots, water fails, water privîbeges or concessions sud
powmr sud rights andi Interests therelu, and te bul4 upon, de-
veloP, Irrizate, caitivate, farm, settie andi otiierwiBe Improve and
utilise the samne, sud to lee. seil or otherwise deal with or dis-
Pose of the marne, sud generaliy to carry on the business of a landi
snd landi ImProvement sud Irrigation Company; (e) To aid sud
susiat bY way of bonus, sadvsces 0f money or otherwise wltii or

Columbia Trust C
E. H. HEAPS Presîdent and Genïeral M~

Authorized Capital al- - 1uWIuI.uu
Paid up --- - 106,30.00
Surplus 178,2M0.00

Investments ln Real Estato, Mortgages, Industrial
Stocks, Bonds and Debentures; Tiniber Lmnds.

Head Office :-541 Hastings St. W., Vancouver, 1

The Western,.Trust Ci
Headt Offlce, WINN'IPEG et Branch Office, Regina. ,
Authorized Capital. 32MW ALAN .. AÂa Presîden
Subscribed lNA
Paid-up .. ,*,:: Ho.. R. P. R..N, Vk.Pr,

Acte as Truatee, Administrator, Executor, Assignes, Guardian,
Receivea mioney for investment ln mortgages under guarantt
principal aud interest, or otherwise, on such terme as may b. arraj
Unýdortakes the management aud sale of Real Estate.
Correspondance Invited.'

Canadian Guaranty Trust Campa
Anthoriued Capital ,000,00. Sàb. Capital $00.000.

Bead Iffisoe, ffldon Mii. ranoh 011f011 111101n114
Eiïcutors, Administrators, Trustees

Every ciass of business of a fiduciary nature translacte

Guaranteed mortgage investments a specialty

Corrispondence solicited
JOHN R. LITTLE, Managing Dir

witliout security, settlers and Intendlng Bottiers upoZI a
beionglflg to or sold by the coinpany, and generaliy to pro
settlemtent of ss.ld lande; (f) To estabiish stores for thi
grocerles, provisions and greneral merchandise, to settiers
tendinz se ttiers and otbers upon iands belonglnt te or sol
company, or ln the nefghborhood, of such lands, and ger
carry on the business of generai storekeepers and merch
To construot execute. own and carry ou ait descriptions
wiiicii may bie necessary or useful for the purposes of

anY ~ 'b Tomnuature and deai lu loga, lumber, timb
mtland ail articles lntte the manufacture of which

metai entera, and ail kIcnds of naturel producta and loy
thereof; (1) To purchase or otherwise acquire hoid s.11
wise dispose of shai'es or stock, bonds, debenÏures 'or olli
Iles lu any, other corporation, notwithstauding the pro,
section 44 of the se.ld Act; (J) To carry on any other
,wbether manuacturIfg or otherwise, whIch may seem to
pany caiabe of being convenieutly carried on lu connec
thebusiness or obJecta of the Comipany and necessary
the coipauy to profitabiy carry on Its undertaking; (k)
chase or otherwIae, acquire and undertake land assume s
part of the eaiss, business, property, prIileges, contrac'
obligations and Hialittez of any porson, firm. or compan3
on any business which thîs Company la authorized to cal
any business simlilar thereto, or possessed of property et

tepurposea of this company's business, and to Issue ln
or part paymient for any property, righta or privileges
by the company, or for ay guarantees of the COMpaLn;
or for services rendered, shares of the Company's capi
whether subscribed for or not as fully paid and not s$(
the company's bonds; (1) From time to time, to aPPly for
or acuIre loy assigumnent, transfer or otherwise, and t(
carry out and enjoy any sîtatute, ordinance, order, licou
aluthority, franchise, concession, riglot or privIlege Which
erument or authorities, supreme, municipal or local, or
poration or other public body, mnay b. emPowered to or
or grant, aud to pay for, aid lu and contribute toward
the same Into effect, and to appi'opriate any of the.
Stock, bonds and a"sets to defrsy the necessary costs, el
expenses thereof; (m) To enter Into partnership or lut
rangement for sharing profits, union of Interests, co-opert
adventure, reciprocal concession or otheril5 wlth any
company now or hereafter carrying on or engaged lu an
or transaction which thîs company le authoriaed to c&:
engage lu: (n) To rais aud assist lu raislng money for
by way of bonus, loan, promise, endorsemont, zuaranteE
ijise, ELny corporation lu the capital stock of whlch thi,
holfi shares or 'with which it mnay have business reistie
set as emplcysee agent or manager of any such corporel

quarantethe performance of contracta loy any Sucii conl
byany persdli or persona with whom the company may
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ICANA DIA N CITY ANDTOWN PROPERTIES, LIMITEDj
ýof Liverpool, I±ngiana>

-direct attention to, their high-
class residential sub-dIvlslon at
Moose Jaw as meeting the
requirements of those-

Moose Jaw Is One of the
POPULATION

1901 - 1,558 1911 - 7U
Address ail enqufries to

692 Stobart Bldg., Poru«e Ave.

(Capital - £200,000)
-desirous of flnding an absolutely

safe medium by which they may
paricipate in the large profits now
belng made In Western Canada

Most Rapldly Growing Cilles
CITY TAX ASSESSMENTS

1902 - $896,219 1911 - $27,774,194

Head Office In Canada
Winnipeg - Canada

FOR QUICK SALE
On. of the most magnificent farms in the. greatest
wheat district of the. Canadien West, conslsting of

1,280 Acres of the Finest Land

CITY
wlthla

0F
4,x4 mlleeo

BRANDON
3.story Stone Houe-.coatlng $15,W0

andi li n.eesary farm buildings--ail tarin fenosti.

Owner bas rnade bis fortune and la rettriag.

IF IWTBRESTPID, WRITE FOR PRICE AND TEREL.

J. W. FLEMING, 1W*a Dtat. A"d LoanS, BRANDONU, MAN.

SIXPECENT. BONDS I.dW WESTMINSIERSX ER REAL ESTATE SECURITY BIIHCLMI

INVESTM EN TS19,173. 69 acres Choice Farm nd DairyLad

No matter bow sesslmistic a verson iniy lie. ie neyer questions 1Iig on the. long unduiating siope qtretcbing in
the great future for this Province Opinions dilffêra to degr« a £,-utiwesterly direction fron eIi foot of the.
but not to the fact. UJding MountainsadreN thotehivn

Mortgages based On »0% Of co srvativ an Inrasn ralus on fRs and aRuel othe f anatdlin
wnsy b.e placed to tarm 6 to 8% on Capital. d uslioti.Cnda

Full particulars furnishedl on application.rhen alwy

PUBLIC JAMES J. H UN T ER FINANCIAL fulariua.Wrtorwrus
BROICER

(Formerly for 13 ytars on staff of The Canadian Bankc of Comm01res)
Reèec.The Canadian Bank of Comomerce. Brîtish reference: o ne ei uI

Dank's branch, No. 2 Lombard St.. London, B.C. B l e ,D w iR i u l
Room 16 InIperlal Block - Vancouver, B.C. lU Hcru ad O

ages on fraic

la; (O> To procure thé conlpfny t<> t>e reitee a authorized capital of thocorrpany is $5,00,000, of which $337>-

any fore ign country, and to designate Persons therein. 500 is subscrlied an 41,262 paid uP*
,rdlng to, the laws of such forelge country, to represent this
pany and to acce t services forsand on behaif of this company
Lny process or sult: (p) To lese, sell or other-wtse dispose of
property and assets of the company or anY pairt thereof for

1 consideration as the company mnay deem fit, ineluding shares,
mtureS or securities of any compS.ny; (q) To anmlgamata wlth
other comnpany havtng objecta similar to th... of tis oompany;

To do ail acta and exercise ail powers anld carry on ail business
,ental te the due carrying out of the objects for whinîi the
.pany ls lncorporated and necessary te enable the compeziy to
itably carry on Its undertaking;, (s) To do al or any o! the
ve thinga and as prlnclpais, agents or attorneys, The. operationa
ho company te be carrled on througheut the Dominion of Canada
else'whore by the name of "Mexican Interuirban Electrie Trac-
iCompany, lmltOd," wlth a capital stock of tive million dollars
ded loto 50,000 sharos o! one hundred dollars each. and the
ýfpa ce o! business of the. sald company to be at the City of

ntin the P:rovince of Ontario.
Dated at the. offce of the Secretsry of State of Canada, thl

i day of TaiiuarY, 1912.THMS ILV ,
t UJnder-Secretaa'y of State.

Dated at Toronto tits 22nd day of Js.nuary, 1912.
BLAKEI, LSI ANGLIN & 4I&85LS

Soltoltors for Mexica Ïne ban ElIeotric Traâtl4>
Company, i4mited.

The Modern WDodmen of America have decided to in-~
<rease their fees apprûximatelY 47 Th ''is sub stantial reývisýion
directly affects 1-270.580 iuembers of the order. It marks,
say the, victors, the beginning of a saf e era in the insurance
dcpartmnents of financial orders. "The adoption of the new
rates is theý greateut thing ever done in the history of f ra-
ternity insuranice,>t said hiead consul Talbot. "Principles
and not le-gislation s;haped our actions. We could have
stopped short of titis step but stÎli have satîsfactory laws
based on the Mobile bill but we were determiîned to get the
best posible insurance that could be comPuted." The new
r.,tes.become effective for new inembers May 1, 1912. Old
menibers have iuntil January T, 1913, te niake the choice cf
seven optional plans. If by that date they have not decidrd
their preferences they will arbitrarily be given the new whole<

life plan rangÎng'at 75 cents a month to every $z ,ooo when
IR years old te 82 aý thousand at 45 years. There are 30,000

memibers in Western Canada.

- FOR-

CHOICE WAREHOUSE OR,
INDLJSTRIAL SITES IN ANY
FLOURISHING WESTERN

CANADIAN CITIES, SEE

McCutcheon Bros.
"BAD OFFICE:

107 8th Avenue West CAGR
BranCh Offices. Edmonton, Alberta;j
Moose jaw,- Saskatchewan; ,Regi na,
Saskatchewan.; Winnipeg, Manitoba ;,
and Tôironto, Ontario.- ».

_T
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British Columbia
Timber-

The difflculty of obtaining impartial, reliable information

regarding any speciat section of timber in British Cotumbia

lias led this company to instai! a department under the

supervision of Mr. G. F. Gibson, devoted exclusivety to

tituber.
The company acts solely as agent, and wil neither

purchase iior sell for itself, consequefltly its recommenda-

tions are impartial.
Special reports by most reliable cruisers, noting accessi-

bilîty for logging, will be furnisbed with as little delay as

careful examination will permit.
Correspondence solicited.

British Canadian Securities
Dominion Trust Building - VANCOUVER, B.C.

paid-up Capital . * $25,000

Offices, MoNTaZAL, LONDON4 (England) and various cities

in Western Canada

M. ALDOUS G able Address: "MALLA." G. a. LAING

Montague Aldous and Laing
202 Nanton Building, WINNIPEG, Canada

Real Estate Investmeflts Loans
-Xembers Winnîpeg Stock Exchange

Loans placed on gilt edge security. Bons fide investments in reat estate made

in limproved or unim Proved Winnipeg property or farmn lands, Thîrty years

experienceinbManfitubaltends. Properties managed and rente collected.
Bankeir5-B5nk of Montreat

NO-lIC

LIC NOTICE ie hereby given that under the Ftrst l'ar 01

79 of the RevlSed Statutes of Canada, 1906, ttowYas
)m&lsAct,-~ tetters patent have been Issued umder e

the0 Beretary of State of Canada, besrlng daethe 13th day
iry 192, ncoportin JaesSteiter Lovel, Charles Dela-
,ige, ccontntgW IamBain, bookkee e, Robert <10w-

ilanGeorge FItÔod, Robert Muegrave Coae and Joseph

lic.tto ct.rks, ail o! the City of Toronto in tbe Province

rtfor thi, folliowing PUrposeS, VIZ.: <a) basurhse e
andi Ixterest therein and water gwradwater

andtodeelp therefroml any power, élcrclo other
and o ug thesain Incoiinection ihthi uinn n

gae nd purh5se, soi. learse @s f ad

At thec meeting of the Fire and Water ComMittece,

ton, reference was Mnade to the charges of City Enginc

allum that the trouble at the fire aI Messrs. R. Dun

Comnpany was caused by the green firernen not knowir

to turn oni the bydrants. The aldermen resented thi,ý

Ment, and thouglit that Mr. Macalium should be askec

tract. Guief TenEyck demonstrated 10 the satisfaction

comtnittee that several of the hydrants were really fro2
was state-d that the water pressure was very poor.

A. new department, that of Natural Resources, ha

created by the Canadian Pacific Railway te handie i

sold portion of the comnpany's land grants, and anl

acquired through cther companies in Manitoba, Sas

wan & Alberta, the British Columbia Southern, the Colu

Western, and the G-olunibia and Kooteniay land grantS, tl

pany's townsite properties, west of Lake Superior, ex,

Vancouver, KamloopS and those On Vancouver Island, ti

paxiy's coal lande and coal rights in Canada, as well

mines at letbbridgze, Banlchead and Hosmer, the compa

and tituber optrations in British Colmmia, anid thi

pany's irrigation Works.

FOR PROFITABLE INVESTMEN
EDMONTON

Oflers Greater Opportiunîties than any city jq
Western Canada.

We offer învestors the benefit of our nineteen yeai-s

experience in this city and surroundiog district

Specialty .Real Estate and Mortgagc Investme

.Alberta Investmeflts, Lin4
1118 McDougall Ave., EDMONTON, ALT4

BAsssRen-lmnperia Bank of Canada. SoLicrros-GaClePy &

IG. A. STIMSON & CO. COPO
T0RNTOCs~ed. ON. RcI and BOD

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES Po

ITALISTS AND INVESTORS FOR SAFE INVESTMRI'

HiOH-Ct.ASS SIJB»IVtSION PROPERTY. VALUABLB BU
SITES, TIMBER, AND ALL CLASSES 0F LAND.

T. W. S1HBFFIELD (Late Industrial Commtssioe
of Regina) for fuit parttcutars governing every conditlor

BRITISH INVESTMZNTS DEPT.

TRACKSELL. DOUGLAS & (.0. - Victeri a. P.C..

Dominion Stoclk & ime, La
Bond Corporation -D

Port Fraser rownBIte- BrIUsh Columbia iLa

DIRECTORS
The on. Price EttCof, Pres., -Capital S2.UW.UWt

Nînieter of Finance for the
Province of B.C. Wlnch Builng,

.B.Arhot in ePr
M. B.tCarlin Vancouver,
Ge*orge H autmnon. Oen. Manager. >CANIU~

belongiflg to or 'sotd by the companty, anid ge neralyio, -ro r1
settlement of satd tands, (f) TIo estabîteli stores for the

arcre, provieionse and general merchandise to settters,
tnigsettiers and othere uipon lands beionging to or sold

company, or in thie neighborhood of snob lande. sud gene
carry on the business of generat storelteepers and mierchai
To construct. execute. own and carry On ait descriptions o

which may be neceary or unef ut for the purposes of tl
pany; (h) To manufacture and deal In Ioge, lumber. timibei
metai and ail articles lnt the Manufacture of which ç
metai enters, and att kInds of iatural producte and l>y-1
thereof; (1) To purchafie or otherwise acquire hold. seti o0

Wltue dispose of shares or stock, bond$. debenthires or Othe'
lUies Iu any other corporation, notwlthotaflding the provi
section 44 of the said, Act, (j) To carry on aDY other
whether manufacturlflg or otherwise, WhIch may seem to t

pany Ca ble ot being convenienly carried, on in connecti
the business or objecta of the Company and necessary t(
the company to, profltaby carry on Its undertaklng; <k)

lamil- The following recsolution bas, been pre

Mac- Dominion Government by the Granite Cutte:

an & Association :-"Wh-ereas the importation

g how granites is prejudicial to Our industry, we b
state- ask the Government to apply the dUty on th

to re- should be, and 10 that effeCt we request the

of the appoint copetent Customs appraisers 10

nl. It value of imported granite, that the said office]J
ledge of their trade in order to be able t0 jt

been duty t0 be paid on above-mentioned goode
le un- Following on the recommendations of t!

lande Commission the'government has approved ,
atche- cat ry into effect the seting aside Of an a]
ibis & *î i o,coo (o be expended this year on the new

eeom- forest reserve. The Miniîster of the Interior

eptîng to appoint a forestry eXPert, a trained mari

e com- and practical knowledge of the work, 10 tak,

as the reserve. The $Iîo,ooo appropriation 'viil b

y's tie îng trails, establishing stations, installing a t

com- and endeavoring 1e prevent the possibility of
reserve.

c

:e1

k

n

e
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THE

F. H. LANTZ CO., Ltd.
Succeasors ta F. H. Lantz, establîsbed over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Pald-Up Capital and Assets exceco $600,000.
W. e rne the saety of PRINCIPAL and a NET
Incomeof6 per annum on Funds entrusted tu us
for Mortgage Invcstment.
Write for particulars-

Head Office 640 Hatlpg St W.
Canada Uice Building.

VANCOUV£R, BRITISH COLUMBIA.
BANICaRS . . Tua ROYAL BANK OF CANADA

London & British North America
Company, Limited

Wîth whlch la incoriuorated

MAHON, McFARLAND & PROCTER, Lrd.

Financlal and Insurance Agents

MORTGAOS LOANS

US3 Pender Street,
VANCOUVER, B. C.

ESTATES MANAGED

Pinner's Hall,
Austin Frîars

LonnoN, ExaLAND.

Saskatoon Business &
Residential Property
la the buat investment in the West to-day

Write us for prticulars

BUTLER & BYERS
SASKATOON, Sasl

Rdfecnc. - TUs Balc* of Bd"is

a

ott~ Aoeoeka

Cable Addres-Coe

, lunter, Vancouver." A.B.C. ÎkSh Editiou

BRITISH COLUMBIA
INVESTMENTS

No matter hwesslm istic; a person May bie, bc nhver questions
elle reat fuur fr th is Province. Opinios differ as ta degre.
but flot ta the fact.

Mraesbased on 50% of conservative and încreasing "alues
may b.plced to eurn 6 ta 8%, ou Capital.

Pull particulars furnushed oni application.

NOTARY JA E .H N E JIACAL
PUBLIC A E J H N E 3OIR

<Formerly for 13 years on staff of T'ho Canadian Rank of Commerce)
Reference - The Canatdian Rankr of Commerce. British~ reference:

Bank's branch, No. 2 Lombard St., London. E.C.
Room le Imperial Block - - Vancouver, B.C.

Regina I nvestmel--ntEs
Inside Business Properties

Legitimate Residence Properties and acreage
Vendors' Agreements discounted to yield 10

and 12%
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINNCALAGENTS

Established 183 by Peter mcAra. Jr.

REGINA - - SASK.
Bankers: Canadian Bank of Commerce

Manitoba Lands
19,173.69 acres Choice Farm and Daîry Lan!à
lyingr on the long undulating stope gtretchtng in
a South-westerly direction fromn the foot of the
Riding Mountains, and are North of the thriving
tOwns Of Rossburn and Russell on the Canadian
Northern Railway.

Aak for fuil particuliers. Write or wîire us.

Bulmer, Downie, Reid & Curie
11«14.4 MceArtbur Building

ACREAGE

- WINNIPKLG. Canade

FOR SUBDIVISION
PURPOSES

Ross Estate, adjoining the City of

MOOSE JAW
îs recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE IY2 MILE CI1tCLE,
(taW.ng the Post Ofice as centre)

and inimedîately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH
17 HIGH STREEtT E. - MOOSE JAW, SAsIC.

Establîshed 1904

MORTGAGES
We are un s position tu place s large amounit of money in
Fîrat Mortgages on lmproved City and Farm property.

FIrst-class Security Only.
Refeçencre% Canadian Bank of Commerce.
ltradatreets, or R. 0. D)un & Company.

Correapondence solîcited

Geddes & Sheffield.
707A FiEsT ST. E., CALGARY, ALDEtirT, CANADA

THE MONETARY TIMESFebruary toi 11)12.



664 THE MONETARY TIMES Volumiei

FINANCIAIL AND REA ESTATE

OSIER, HAMM9OND & NANTO% G. S. WHITAKER & C (
STOCK BR1OK-Ris Offices-Calgary and Toronto

Sui FtORMAE AVEMUE 11111 MAIN STUE1, WIKIIPIES Financialý, Real Estate and Insuranc
Buy and Sell on Commission. STOCKS AND BONDS. Bout classes of Western and Toronto ProiurtyH Hndlec

On Toronto. Montreai, Newr York and London Exchanger. a0 Prt St.wet lu4 King St Wet Pli
CagrAta. Toronto. M 1

W. SANFORD EVANS RL Co. The Continental Securities Company,]
(Members Winnîpeg Stock Exchiange) 701-2 Union Bank Building W WINNIPEG, m

INVE.STMENTS ARANGEDFSCLAET
In Stocks, Bonds. Real Estaté or Mortgage.FSA AET

RrnuurrTwhsv os Tma CAmAnIAit Aemciy. Lmn. LomooN. ExaL&» We will consider the fiotation' of ABSOLIJTFLY CLEAN C
PANIES.

300 Guraîn Exch anjgeo Wiziniped. Cail. No gift bonus or watered stock propositions considered.
Correspondence solicited..

PATTINSON,& GJUNN Lougheed & Taylor, Lmt
'BROKERS AND FINANCIAL AGEýNTS

INVESTMENT BROKERS, REAL. ESTATE CALGARY - - CANADA
LOANS AND INSURA NCE Western finïandlal propositions 'investigated and repori

FarMer Builing, - WINNIPEG, Canada upofl. Land appraisements. Correspondence confident
Hon. J. A. Lougheed, K.C.. Pres. Edmund Taylor, Vice-P:

OLDFIELD, KIRBY,.I'-ADE.SKTC WN
(Members of Wirmifeg &= ExcaneR is attracting, more 8A8KATCH EWAN n the pitw'ni,.

STOCKBROKERS AND IN'VESTMEI4T AGENTS price of land is advancing every day. Gpîet
Orders for th2e Winnipeg Exchange wlll receîve it is cheap. We specialize in it.

prompt attention. DVS&MCNYE
O,!ffluesu 234 Porte Avenue, Winnip~eg DAVISO Su MOOSTYEW AK

William S. King Co. LojsSASKATOON, CANADA.-
ReaI Estate If 'You want to M&aKe Morb.y, Invest

Portage ~ ~ ~ ~ ~ in Av."lale, Isuic s Ston City Property or ln Central É;askatreg
Canada. S5tocks Farni LaInd». eFor fulil ifaorinatian Wl

Plioes Main 1212Main 3708. Bonds G. H. CLARE - 'Saukatoofi, $as
Reference: Royal Bank of Canada.

Western Canada Mortgageu. ROBINSON', LA I
Higli Grade Stocks, Bonds and Mortgage Investmonts. I~IN Estate, Insurene ana Flaneri Ail

Correspondance invited. CNRLW1RPUPOO E- PEI%-The Globe Seuritios Company Ltd. CTR "m»nE PROPERTI BANSCI
1 N1VESTMENT BROKERS*

450 Semterset Bok, Winnlipeg, Man. Ose: 306 McArthar 111ildi114, WINNIPE

TW. A. Faulkner & Company NE MNT
INVESTME N

STOCBROERSCITY PROPERTY A1ND FAIRM LAD~
101-2 McArthur Building, WINNIPEG STRATON & BRUCE

McKsILY Buildlum SAN.KA I QoNf eaux., Second A

Moose Jaw Securities, Limited , MOOSEJ W PR EI
Headss Otti.., 1OMINION BANK BLDG., MOOSE JAW, Ssig. Inslde City and Trackage Property our seciaity.
Trust Funds carefully invested in Firat Bortgages. Mortgages and Ses us whist vou corne to MooseJw
Agreemnents of sale, municipal and Corporation Bonds and Dubent.rea MOTOEY BO1iacaB.E ýouglit and Sold. Corteapondenc, Soliclted. MOTOEYBO.* l8ca Aue

J.B adwel, Harry P. Stirk,J Pregiâsnt. Managing Director and Secretary. 15 River Si. W., Mooa. Jaw, Sask. Oppoalte City lot
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AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon Cilty-% Property
Farm Lands, Retail and Wholesale.

MIGLITON. BELL & TURNER
sauftatoon « Saba.

THE CANADUAN Real EstateDBrokers
INVESTMENT CO. Farming Land gui City

LIMITED Property bought and sold

30 Jiasper Avenue West, EDMONTON, ALTA.
Reference - Imperiai Bank.

ANDERSON, LUNNEY & CO.
Western Canada lavesments, Bonds
Debentures, Mortgages, Real Estate

Cerg.espongenoe Solloltad--Englluhg Fronoh,Garmen

REG114A - SASK.

Invest in Moose Jaw
The Raîlway and Industrial City of Saskatchewan.
For Descriptive Bookiet of the City and District address

J. L. MAcKENZIE & CO.,
2 B. River East,

Reference: Union Banik Moose Jaw, Sask.

IA. T. B ROOK Regina City Poet

Wetr Saskatchewan Paru, Lauds
~4'eternGeneral Agent for

Investments C.P.R. Alberta Lands
REGINA - - SASK. P.O. Box 94
Ru,.stawcE5a-Du's Mercantile Agency Traders Bank of Canada

I MAKE A SPBCIALTY 0FG. J. LOVELL INDUSTRIAL PROMOTIONS.
49MAIN STREET

BROKER AND PHONE 7M6

FINANCIAL AGENT WINNIPEG, Mmn.

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE INVESTMENTS

HEAD oFFICs;
Northern Crown Bank Building, WinnipegCnd

Branch Offices at gCnd
CONPEDERATION LIPE BLDG., CADOGAN BLOCK,

TORONTO, ONT- CALGARY, ALTA.
Our extenisive connections and experience enabie-us to handie

your business with safety, economy and dispatch,

William Toole. Geo. L Peet

TOOLE, PEET & CO.
Fioanclal. Redl Reut. and lestuance Agent.s 1- RePrOe0tlag

Invesiment Dept. Canada ie Assurance Co. Investment Dept. Imiperial
LifeAssurance Ce.ofCanada. Land Department C»sad.an Pacific Rad)way
Co. Exclusive Agents for C. P. R. town lot in Calgary,

CALGARY. ALTA.

Faim Lands City Property Coal Lands Timbar Laits
Beiog quite an extensive owner of British Columbia Tinsber
Lands, Alberta Coal and Farni Lands, Prospective Purchasers

should communicate with me belore investing.

JOHN MOPLRIS, RaîtyonkPeams

122 Mcflougall Ave., Edmonton, Ait.

Repiresenting
LOANS

Edinburgh Life Aser.

GW Y Scttîsh Insr. Corp.

Caledonian, Insr. Co.

Stockbrekers, FlnanciaI & Insurance Agentsi Co.
VANCOUVERNational Plate Glass
VANGOUVERMARIaNÉ (LLOYDS)

OSIER & HAMMONDI eltoaca
21 JORDAN STREET, TORONTO

Deaiers, in Governmcent. Municipsl, Railway, Cmii. Trust and MhueeI.
laneous Debentures. Stocke on London, Eng.. New Yorkc, Monteai and
Toronto Erchanges Bought snd Soid on Commissin

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)

Stockse, Investmenits, Real Eâtate, InsuranCe

731 Fort Street - VICTORIA, B.C.

LOEWEN, HARVEY &HUMBLE
LIaITRO

(Members of Vancouver and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financiai Agents
Special attention paid to the investmnent of funds

on tirst mortgage on improved property.
Are expert valuators of over twenty yesrs- experience.

418-420 Cambie St. - VANCOUVER, BRiTisH CoLumniA

INVESTIGATE RED D)EER
Wii be served by 9 lines of Railway--Good Power
Facilities-Abundance ot Coal--Central Location.
ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN, & CO.
RED DEER, ALEERTA,



666 THE MONETARY TIMES Volum

I RE INSLJRANCE CO MPANIES

THE LAW UNION & ROCK INSURANCE CO., Llhltod
op LONDON PounJed in 1806

Assets exceed 845.000.000 Over 86,0,000 învested in Canada
FIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents 'wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manage .E .DCSN
W. D..Aiken. Sub-ManagrJ.EE.DCSN

Accident Department Canadian Manager

STUN. PIRE Insdrance OfficeS ~ Â~ 'Founded A. D. 1710

Head Office: Tbreadneedle St, London, England

The Oldest Insurance Company ln the Worla
<Canadien Branch- 15 Wellington St. B., Toronto, ont.

H. M. BLACKBURN. MAmAoua RICHARD RA, Ontario Inspectar
TaosrolHIGINDOTHAM &-LYON, PuNoo M. 48
Aaszrrs jIRISH & MAULSON, LTD., Paolles M. 6 ~Aj 096

Agents Wanted ln ail Unrepresented Districts

RAILROAD AND COMPANY EARNING8.

The following are the railroad earninga for the week
ended january 14th-

1911.
C. P. R ............ $1,154,000
G. T. R .............. 795,371
C. N. R .............. 190,200
T. & N. 0.. R ........ 28,560
Hfalifax Electnic 3,640

The following are the railroad
January 21st:

1911.

C. P. R .......... $,263,ooo
G. T. R....ý..........812,861
C.' N. R .......... . ... 11, 400
T. & N. 0. .R. 28,491
Halifax Electri 3,736

1912.
$1,349,000

758,685
241,400

26,572
3,905

Increase oz
decrease.

- 36,186
- 51,20â

264

earnings for week ended,

1912.
$1,503,000

760,575
240,30C

27,Q20
4,107

Increase or
decrease.

+ $240,000
- 52,286
+ 57,900

- 570
+ 370

The Hamilton Street Railwav earnings for Igi i amount-
ed tO $454,010, or an increase' Of $75,000 over the previous
Year, the clty's shane was $,36,,320, an increase of 2o per
cent. over the previous year.

Flonorable Colonel Matbeson, provincial secretary
for Onatario, has aninounced that the net earnings of
the Temiskarming and Northern Ontario Railway for last

yr were ý93OO.- Thtis is not sufficient to pay the inter-
est, whc Linolints to $650,000, but it shows a f air in-
crease over the net earnings of the previous year, wIhich
Were $420,000. When the National Transcontinental gels
going, Colonel Matheson feels assured titat the Provincial

EQUITYFIRE INSURAI
Establish

Hou. Tuas. C*Awrosn. Preulident ; WUs. GioesWOOD 8aOWN -Gel

Asses on January let, 1911 .. 6426ý699.64
Liabilimes............. 211,318.44
Government Reserve, Jan. lst, 1911 162,664.13
Security to Policyholders........ 378,045 85
The Equity offers $300,000 becurity In
Excesa of Govcrnment Requirememes

GEM4ERAL AGENTS.
MONTREAL-Carson Bras. WINNIPEG-Brown Clarke Af
SYDNEY-Young & Lorway. VANCO.UVER-W. S. iloliau
REGINA-â&cCalum, Hill & Co. HALIFAX-Faulkner & Co.
CALQARY--Geo. A. Lavis. ST. JOHN-J. M. Qucen.

Head Office - 24 King Si. W., TORO P

The LONDON ASSURANI
Head Office, Canada Branch. MONTREAL

Total Funds $20,éoo,ooo

Estabashed A.D. 1720. FIRE RISICS accepted at cure,,t
Toronto Agents : :S. Bruce Harman, 19 Wellington st.

Losses paîd exceed =M3,00,000

Royal Exchiange-
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDO.

MONTREAL

Awrssui BÂsav Manager

Correspondence învited from
responsable gentlemen in un-
repesned districts re fire

andl ca.uty agencies. Head Office: Royal Exchiange, I

Railroad will-be earning sufficient to COver the inte
the sinking fund.

In ils December statement the Canadian Pacjfic
reports an increase in net profits for the xnonth of ý
and for the half year ended -December 31st an inc
net of $1,853,539 over the saine period inl 1910. Cors

figures as given in the company's staternent follow:
july

Decemb. Deceir
Gross earnings.............*10,654,87, $62,C
Working expenses .......... 6,54o,141 _3,

Net profits....... 4,105,730 $24,4
In Deceinber, îgîo, the net profits were $3,286,

froin July ist to December 31st, 1910, the' re was a n
Of $22,'616,708. The gain in net profits over the sain
is, therefore, for December, $81g,i96, and from Jul
December 3lst, $1,853,530.

The naine of the James B3ay Gold Mining and
ment Comnpany, Limited, hasý been changed to P
Calumet Gold Mines, Limited,

At the eleventh annual meeting >of the Quebec
Association the following officers were elected :-P
Mr. jas. F. Belleau; ist vice-president, Mr. Mich,
aghan; 2fld vice-president, Mr. L. A. Trudel; secret
Arthur Lachance; treasurer, Mr. J. T. Chenard. 1
of the executive :-Messrs. M. Mona3t, Metropojjtý
Oscar Mon, Etna Life; H. R, Saint Victor, Sun
Elz. Gaimond, Provinciale; J. T. Lachance, Manui
Lif e,



FR NUAC COMPANIES

AUTHORIZED CAPITAL, $1,000,0O0

HUDSON BAY
INSURANCE COMPANY

MEAD OFFICE, VANCOUVER, B.0., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

MERCHANTS FIRE INSURANCE COM1PANY
Gao. H. ficus, Prosident JoHs H. C. DuRA, Gencrai Manager

Assets Security to Pýolicyholders. .. $384-591.60
loverntnent 1)cposit ....... ............ 75,000.00

Mlead Offlce-Nlerclimnts Fire Building,
86 Adelalde Street Eaot, TORONTO

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WýINNIPEG

AGENTS 'WAtITED at many Western
points. Apply

L. H. MITCHELL, Secretary

Western Canada Fire Insurance Co.
COL. JAMILS WALXK PreslTCident. J. a. RICEL. MauaglagDIroect..

Suarpiasto Policy-holdoru, $24 1,970.12,
Me.ad Office: Calgary. Alta.

Colonial (Fire) Assurance Col
'WINNIPEG - MAN.
Socurity to Policyholders, $193,11 1.98.

Assets equal to $4o for each $ 1,ooo of
Insurance carried, compared, with $ 14.78
average assets of other Canadian companies.

Son last report of the Superintendent of insarance.

Prelduit vie*-Ptouduit
W. BMaiTH. LOUIS W. HILL.

THEB NORTtIERN ASSURANCE COMPANY, LTD.,
OF LONDON. KNG.

CANADIAN BRANCRI, 88 NOTaS DAME ST. Wawr. MONTRBAL

Accu-uae Funds. (1910) ............................ sasoe
UCall:e C'apital7 ...................................... sAuo.oo

Total.....................................18&O

rIcat1ons for Agenclea solicited in unre,.sented districts.
go E ioSL, Supt. Ký. P. PEAmnor4ASt. am W. TYSEa. ifor Can.

The Central Canada Insurance Company
The Saskatchewan Insurance.Company
The Aiberta-Canadian Insurance C;ompany

Ail Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Hall Insurance.

Insurance Agencies
Limited

248 Sommret Block, WlnnipegL Mas.

20 Eighth Street' Brandon, Man.

829 tirst Street, Ediocntonl Alla.
4 Cadogan Block, Stb Ave., Calgary, Alta,

JOS. CORNELL, General Manager.

And over ONB TawIsAND local agents in Manitoba,
Saskatchewanl and Alberta.

on Our Record la ouI' Home Field we soicit patronage

The Canada-West Fire Insurance Co'y
HEAD OFFICE,. WINNIPEG, CANADA

"«A Western Company for Western People."'

Authorized Capital......................$w'0
Security ta Policyholders......i.......... $429,980

Offlces Canada Building, Cor. nonsid and Peine*** Bte.,
WINNIFPEO

GENERAL
AGENTS

Total Assoit
$93,057,042

Canad ian Investmonts
Over $8,000,000
îGreadly In excess of otbeir

Fire Cozopantes)

Manager for Canada
Rtandali Davldson

Resîdent AesTorOntO

Evans &Goocli
John R. RowelI,

Inspector.

Head Office»

112 ST. JAML'q STREET

MONTREAL.

DIRECTORS*

Sir B.S.Cloustol, Bart.-
president.

J. Gardner Thompson,
Vice.l're,îident ansd
Managing Dîrector.

Geo.R. I»untond,Esq.
F. W. Thompson, Esq.

Sir Ales. Lacoste,
M. Chevalier, Esq.,

WVm. Molson Macpher-
son, Eso.

J. W. Binnie,
Secretary.

THE MONETARY TIMESFebruary 10, 1912.
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il FIRZE INSURANCE COMPANIEQ,

"-'I5mnA10uricait

$29000.000
.RzscnyE FOR LI». OTIIER MABILITIES.

S,802.074
MET SURPLUS

8.447668
20,249.742

ACENCIES THROUCHOUT CANADA-

WNES T ER N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Capital ..................... 82,500,O0000
Assets ..................... 3,213,438.28
Loases paid since organization 54,069,727.16

Head Office-
TORONTO, Ont.
W. B. BROCK,,
Vice.Presîdent.

HON. GEORGE A. COX,
Presideht.

W. B. MBIKLE,
General Manager.

GUARDIAN
ASSURANCE COMPANY
Established 1821. :: ILIMID

c. C. POSTER,
1Secretary.

Assets exceed
Thîrty.- Two
Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT. Gen*ea Agents.
10-18 Leader Lae. TORONTO

Norwich Union
FIRE

IngUrao Scsey. Lsnted

Founded 1797

Head Office fer Ca"ad:

TORONTO
John B. Laidlaw,

Manager. A. H. Rodgers,

Brandi Socretary.

LONDON MUTU
Head Office:
TORONTO FIRE

INSURANCE COMPANY
Assets on December 31st, 1911 - $926,91
Liabilities on December 31st, 1911 -$337,3

SURPLUS on December 31st, 1911 $589,61
Security for Policybolders - $967,9:

D. WEISMILLER,
President and Managing Diîre

The Western Union I
Insurance Compani

Head Offies VANCOUVER. CANADAt

Archîbald York, President
V. C. James. General Manager

M. DesBrisay, Vice.:
C G. McLean, Sec,,

Authorized Capital$ $1 ,O0,O0.Subscribed Capital $4
Surplus (o Policy Holdera $449, 133.

Agents Wanted in unreprev"ntel Districtq.

WANTED
Agents throughout the Canadian North-West.
who can write a gond volume of high.clas bus.
nesa for a leading Western Pire Inaurance Cani.
pany. Apply to Box 473. Monetary lunes.

Pirat British Insurance Company establîthed in Canada. A. 1

Phoenix Assurance Company, 1
fiIE of Londion. Egnalandi.

Pounded 1782.
Total rebources avair........................ .......
Pire tasses paid.................................... 1
Deposit wlth Pederai <3overnnent and Inventment in
Canad" forsecurityofCanadian polIcY holdera Oni>. esceod
Agents wanted In both branches Appir tu

R. Mitan. Paterson.
J. I. Paterson '1Manag

100 St Francols Xavier St, Montreal,
All with prft polait. takn out prior ta Siat Deceniber wil psi.i

lu five funi ye reeslnr bonus s Ait 1915.

British and Canadian Underwrii
Ageet, $io,217530 NORWICH, Ean

Guateed by the. Norwich Union FÎre Insurance
Society, LimiIted of 'Norwich. England.

Head office for Canada:

13.14 W"Iigtoa Street East - TOROI
JOHN B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LiMITBI:
Toronto Agents.

L'ÂUNION%%
Fi,'. ijuuranee Comn, UMhItd. Of PARIS, FRANCE

Capltsl-fuIly gubCrlbed ....... .......... .... 0,0Pire Itaserve Pund..............,1,4
Profit and Losa Akccount.... ................. 42431 U86
Losses psld slave organisatbon...........7885W.000
Net prsmium incoeni l 1910 ............ ,61.4

Canadian Brancb, 94 Notre Dame St. W., Montreal
Manager for Canada, MAuRicE PassAs»D.

Toronto Office, 18 Wellington St. East.
J. H. EwAêwr, Chief Agent.



IFIRE INSUIRANCE COMPANIESI

TH1E OCCIDENTAL
FIRE INSURANCE CO,

Head Office - WAWANESA, MAN.

A. NAISMITH.
PRESIDENT.

A. F. KEMPTON.
SEC. ANI) MGR.

R. M. MATHESON,
VICE-PRESIDELNT.

D. KERR,
TRicAsuRER.

0.00
3*.88

SUBSCRIBED CAPITAL $500,00
SECIJRITY TO POLICY-lIOLDERS 591,12

Full Deposit with Domiînion Government

Agents wantei In unrepresented .districts

BRIISH AMERICA
ASSURANCE CO'Y (FIRE)

lnom.rte Head Office, TORONTO

BOARD 0F DIRECTORS:-
HON. OBO. A. COX, President W. R. BROCH, Vice.Prtaîdent
ROBT.* BICKERDIKE, M.P. B. R. WOOD
B. W. COX GEO. A. MORROW
D. B. BANNA AUGUSTUS MYERS
JOHN HOSEIN. K.C.. LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K. C., LL.D. SIR HENRY m. PELLATr
W. B. MEIELE. Managing Director P. H. SIMS. Secretary

Capital, $1 .400,000.00 -Assets, $2,0 16.670.59
Losses paid &Ince organization - $34,470,U08,91

Union Assurance Society, Limîted
of London, England

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch:-
Cor. St. James and McGili Streets, Moutreai

T. L. MORRISEY, General Manager

Agencies throughout the Dominion

MARTIN N. MERRY, General Agent

Phones:f Office, Main 228SResidence, Il 1145

TORONTO

TIfSfacorporalelà 187s.

MERCANTILE FIRE
INSU RANCH COMPANy

au Po#"ah Geszamtad b7 thse Lommu Axp Laxcaa.ma ua biagMasa

CouwAu os LIVUPOO&

WATERLOO MUTUAL FIRE INSURANCE Co.
Eaxaau.ss m. DM6

iiend Office . WATERLOO, ont.
Tota Ast ai8st Decembor, 1908,. . . WO00
Piolices In force là Western Ontario, lover . 80.000.00

Wu. ENîDBR. Pradent GEORGE t>IRBEL Vle-ameet
pRANg BAIGHT. Manager. T. L. ARMSTRONG, Director

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Assae Over..................... $2.500.000
PaIIeyhoidera' Surplus Ove, .. ... »S7.000.000

This Company has on dcposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars <$l6üV1JO for the security of Canadian Policyholders.

For Agency Contra..ts (Pire) , communicate with the following:
DALE & COMPlANY, LIMITED, Coristine Building, Montreal, Q.,

Gencral Agents for Province of Quehec.
DALE & COMPANY, LIMITED. 19 Wellington St. East, Toronto,

fleneral Agents for Province of Ontario.
ÀNDREW M. JACK & SON, 169 Hollis Street, Halifax, NS..

orneral Agents for Province of Nova Scotia.
WHITE & CALEIN. 128 Prince William Street, St. John, N.B.,

General Agents for Province of New Brunswîck.
CHRISTENSEN & (iOODWIN, 241 Sansome Street, San Francisco

Cal., tieneral Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWVAN,
ALBERTA, report direct to the Home Oflice. ST. PAUL, Minn., U. S.A.

Canadien Marine Deportnient.
DALE & COMPANY. LIMITED, Coriatine Building. Montresi. Q.

Atlas Assurance Co.
Liinited

0F LONDON, ENGLAND
Subscribed Capital . - $1 1.0,oooc

Total Security for Policyholders iniounts ta over Twenty-seven Million
Dollars. Claims Paid exceed One Hundred and Forty-three MiIlionDollars.
The Company's gueding principles have ever been caution and Liberty,
Conservative selection of the rîaks accepted and Liberal Treatinent

when they barn.
Agenta--i.e ' Real Agents who Work-wanted In unrepresented districts.
North-West Department C. Yi. SANDERS. Local Manager. 31".17

Nanton Bldg., Cor. Main and Portage Avenue, Winnipeig.
Toronto Departmnent. SMITH.i MACK{ENZIE & HALL, OrncraI Agents.

24 Toronto Street, Toronto.
Head Office for Canada M0ONTREAL

MATTI4EW C. MINSH4AW. Branch Manager

AIStO-AMEIGIAI FIRE 1NSODAICE COMPANY
H. H. BECIC, Manager.

APPLICATIONS FOR AGENCIES THROUGROUT
THE PROVINCE OF ONTARIO ARE INVITRO

IuTORONTO, - SiOS Aelaidte Street East

CANADIAN.PHOENIX INSURANCE CO.
Head Office - BRA',NDON, Manitob.

F. J. CLARX. ManneMe Directoe.

Wunnae Aeucy-
Messrs. 9MeMeans, Miller & Co., Bankc of Nova Scotia Bldg.

CALEDONIAN INSURANCE COMPANY
The Oudest SeODtis Pire OSwie.

E 4OMla 0"u Cm&a" MONUMAL.
JG. BORTMWICK, Managler.

MUNTZ & BEATTY, Reeldent Agent@
Temple Bidg, Bay Si., TORONTO. Telophoue Main M0 & 01.

Econsmil Mutual Fie Ins. Co'y of Boumn
NEAD OFFICE - - - BERLINI, OraftRio

CASH AND MUTUAL SYSTEMS
Total Asset., $800,000 Amouatet Rtak, 822,oooo

Geverumeut Deposit $000
loaae =Lt 6e., G.E aIdentW. H.124 aa

February 10, 1912. THE MONETARY TINIES
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I LFE ASSUIRANCE COMPANIE114

--The Home Life
Associ'ation

ýz1 of Canada
Head office :

Home Lite Building, Toronto

issues aIl POPULAR PLANS
f Lite Insurance, Fre fromn
estrictionls, with Liherai Pri-

vileges and Generous Guaran-
tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS, President
J. 19. MCCUTCHEON,

Maoaging Director
a.A. J. WALKEI(, Secretary-Treasurer

TýHE PRUDENTIAL LIFE
INSURANCE COMPANY

Authorized Capital $1,000,000 00
Capital Subscrbd 90S,000 00
Insurance in force over 6,000,00> 00>

W« have one or twro good openings for energetlc agnts
alve to thse opportuflities of Western Canada.

Ça. H. MINER - Naniiging Dfroctor

THE EXCELSIOR LIE INSURANCE COMPANY
Estalished 1889. Head Office, TORIONTO, CANADA

Dec. 3sIt, I010-IlsurUfle In force . . 114.000,00.00
Availab1e Assets - - - 2,852.868.49

1910 WAS A BANSES 'lEAR

'lot for the first ten months of 1911 Instirance IIpplied for increased
815,000. Expense Ratio deceosed 15e%. Death Claimns decreased 8856.

IzeifrOt OpeisissES for Pls*.t-Clmse Field Mo..
Agrents Watd: To give cither entire or spare tigne to the business.

H. MARSHALL, Oeneral Manager. D>. FASItEN, Prenident.

iBuild 'lOtR OWN AGENCY witli s CONTINENTAL LIFR Renewal
jContract. TORONTO and severai other good places to selectI

frm .B. PARRINSON, Supt. of Agencies, Continental Life Bidg.,

INTEREST EARNINGS
aethe~ rain source of proft to thse policy-holders of a 1f. insurance

CO.XPanY>. AnI incer.ass of one per cent. Rn the rate of interest eurned

mieana an lncreas.d income of 810,0W0 for each 81.00800l invested,

THE DOMINION ]LIFE
earned ?.96 per cent. Interest in 1911., a rate 2 per cent. hilh.r than

that earned by the. average Canadian compnpAi.
Preldent - Tms. HIL.liAED Supt. of Agnls - Puni>. HAI*15A1>

Hfead Office - . WATERLOO, ONT.

C onf ed eration .Lif e
Association

Head Office - - TORONTO0, Canada
President

W. H-. BEATTY, Esç?.
Vice.Pisiadente

W. D. MATTHEWS, Esg. FRED'K WYLD, EsQ.
Directore

E. B. OSLaa, Esq., M. P. WU. WHYTE, Esq.
D. R. WILK1E, Esq. HoN. JAS. YOUJNG

S. NORDHEimER, Esq. JOHN MACDONALD, Esq.
ARTHUR JUIKEs JOHNSON, Esq.,M. D. CÂwTBRÂ Muwoci, Esq.

W. C. MACDONALD, J. K. MACDONALD,

Secretary and Actuary. Managing Director.

Policies issued on ail approved plans

Main points of te 1911 Business ofThe Great-West iewr

Applications received...............i0S{
1nraefor 1911.................2,498.E

Insurance issued (ncI. revivals) .......... 16,486.4
increase for year...... ... ... .ý.......,871.1

Insurance in force December 31, 1911,.... 67,469,,
Gain for the year ..- _.................11I,044,1

Total Assets December 31, 1911 .......... ... 10,ý453,4
Increiase for the year..........2.00&ý

Total Incarne for 1911................... 2,725.1
Increase for the year........... ........ 39j

Surplus carnet! in 1911 ..... _............ 442.1

Reserve ............

THE GREAT-WEST
ASSURANCE. COMI
HEAD OFFICE -W

Write for descriptive pamphlets.

GROWING A.PAC
Abundant pro sperity bas
attended the operations of the

Mutual Life of Cani
Duriog the past year ini every
department of its business.

Death Rosses were very niucb below the' * expE
and as usual the expenses of conducting the bi

were very moderate.

Policios In force Jan. 1,' 1912 - $71,024

TuLIE FDRAw
ASSURANCE COMPAI

Agents of characier and abiiity wanted to repre
tus old establlshed Company in Western Cati
To tii. rlght men liberal contracta will le gi
Apply ta

R. S. ROWLAND. Provincial Manager .. Winn:
T. P. BRISBIN, ... Regir
Ir.W. F. NORTON, . Calga
T. MAcADAM, . Vanci

or t6 the

HOME OFFICE et HIAMILTON. O

SUN LIFE 0F CAN/
- 1911 -

Asset - - 43,900,8ý
Surplus over ail lablîtles, and Capital

Company's Standard 4,717.01
Incone, 1911 - . 10,557.51
Assuranices i Force 164,572,0 é
Assurances paid for i 1911 - 26,4S6,71

Asic for Leallet entltled "Prosperous and ProgresliN

$uni Lil Poicis are «a@>- to

"Caital lnvestments in Carn
By FRED. W. FIEL>

PrIce $2.50 post pald

MONETARY TIMES . - TQIF
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ILIFE A;SSUIRANCE COMPANIESI

North American Lile
Assurance Company

-Solid as the Continent.~
P.ESIDENT: JOHN L.. BLAIKIR

VICE-PRIBÉIDENTS: H. GURNEY, J. K. OSBORNE
MAN. DiREcToR: L. GOLDMAN. A.I.A, F.C.A.
SECRETARY: W. B. TAYLOR. B.A.. LL.B.
ASSISTANT SRCRETARY: W. M. CAMPBELL
AcTuARv: D. E. KILGOUR, M.A., A.I.A., F.A.S.

INCOME, 1911, $2.176,578
ASSETS, $12,313.J07 NET SURPLUS, $1,M00,784

For particulars regarding Agency openings write to the
Home Office - -TORONTO

THE POLICYHOLDERS
A Sto'ck Mutual A h timesof
Lite Comnpany. M T A , tetms

Whe most lu ife In Ura A Lh lAs in mof
ge ive guaraneee*- - Net Estimait.

A. M. Foatheuton, 68n. mgr. 503 Temple îidg, Toreste, 011.

LONDO£N LIFIE
HEAD OFFICE - LONDON, Canada

The. Company's splendid flnancial position, unescelled profit results on
maturing endowments and exceptionally attractive

policies are strong features.
Full information J. F. MAINE, Inspecter, IndustrîaI Agencien
trom - E. E REID. Assistant Manager

The IMPERIAL LJFE
ASSURANCE COMPANY 0F CANADA

1911 was the most SuCces,',ful year in the
history of this aggressive Canadîan Company

ASSURANCES-New and Revived ............... $7,136,952
INCOME-Premiîums and Interest........lM,2
POILICYHOLDERS NET SURPLUS-iiicrea-ed to 71,5

Hfad Office - - TO N O

COMMERCIAL UNION ASSURANCIE Co.
LIMITED, OF LONDON, ENGLAND

VFIRE LIFE MARINE ACCIDENT
Capital Pully Subscribed....................... 4TS0000
Total Annual Income exceed............ .0000
Lire Fond and Special Trust P unda.... :..............83.696.000
Total Assets exceed.................i 11.0oo.ooo

H ead OMfc e Can ad i an Bïrni ýComme*rci al UnIIion Id g., M ontrte a1.
Jas. McOregor. Mgr. Toronto Office, 40 Welligtons et. C.
CHO. R. HARORAFT, Gen. Agent for Toronto and County of'York.

Crown'Life Insurance Company
Head offilce. . TORONTO

RECORDO FOR 1911
New Business - $2.712.100 Increase .*700,M0
Total Insurance in Force 7.688l,279 IncreuFe 1.43I,0^Premium and Interest IncOmle $ 293,882.44

Payments te Policyholders - 54,644.22
Total Assets « $1,27.0584$ 1ncrea'se - $6,47
Average Interest Barning Rate on lnvestmnents &.71%

'Net Reserve Fond for Policyholders -805,765
Total Security for Policyholders $ 1,471,531.29
Surplus on Policyliolders' Account 1 66,275Ms

CROWN LIFE POLICIES include Automatic Non.porfeiture, Total
Disability, Extended Insurance. Guaranteed Loan, Cash Surrender and
P,.id-Up Values. and other modern privileges. with Low Premium Rates.
AOFECY OPENINGS, with Salaryý and Commission Contracts, for
.Uccesaful Lite Insurance Writers. Apply te

WILLIAM WALLACE. Generai Manager.

Whnin London cali on The Monetary

Trimes, Grand, Trunk Building, Cockspur St.

loi1
was a RECORD YEAR for the

CANADA
Th Surplus Earned Tht

LIFE
eGrowtb ini Assets

The New Paid-for Poilcies

The Income both from Premlums and Interest
were aIl lthe ;reatest in the Company's hîslory

of 615 years.

Ag5ents who would sitare iii t11e success~ of the
Comipany should wrîte

CANADA LIFE Assurance Co.
Head Offie - - TORONTO

The Standard Life Assurance Co. of Edinburgh
Established 182, Head Office for Canada: MONTREAL, Que.

Invested Funds .......... *... .. _ 63,750,0W0
Investments under Canadian Branch ....... ............ 16,00,000
Deposited wlth Canadian Government and Onvernment

Trusteea, over ......................... _-.. >.......7,000,00
Revenue. over ... ............................... 7,600,000
Bonus declared_... ............................... 4,50,000
Clainia paid._.....ý........................142,9W0,000
D. M. McGOLIN, Mgr. #-HA$. HUNTER, Chief Agent Ont.

Good Places for Men Who Work
-who produce* applications and deliver policies-who
are tireleas Premium collectors-whose capacliy for service
is genuinely large. A sixty.year oId Com y with new
policlea and reasonable rates. Plenty of roduc.tive territory.

UNION MUTUAL LIFE INSURANCE CO.1Portland. Maine
FRED. B. RICHARDS, P»X8IDNsT. HIENRI B. MORIN. SuPauvisoia

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 151 St. James Street, Montrent.
For Agencles In Western Ontario, apply to B. J. ATKIN SON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto.

Nortbern Life Assurance Company of Canada
LONDON. ONTARIO

The. past year ahowed progrest in every Department.
SdO W. wrote more business than we ever dld.j 9 0 Our Assets amount to nearly a million and a hall.

___________ Our Reserves for the Security of Policyholders are*nearing the million mark.
Our Death rate was SMall. sliOwing careful selection,

and was paid for twice over bYOurlInterest incarne.
W. M. GOVENLOCK, Secretary. JOHN M1LNE, MOnOginaIDirctor.

The British Columbia
Life Assurance Company'

HEAD, OFFICE - VANCOUVER, B.c.
Autbortzed Capital 1h, .e
Subftribed, Capital

PR551>uos . Jonathan Rogers Secrtary.TrasUre.-.
VICa-PassIossy-C.. a so

John Jl. Banfield. IRicad l Manager -SanfordS. Dvs

Liberai contracts offered ta general and spedal agents.

February 10, 1912.
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~ii~~Di>ê~ INSURANCE COMPANYaOF NORTII AMERICA
Foundcd 1792

PIRE INSURANCB-Buildings, Con.
M aijesUs and Occupancy.E NURANCE -Ocean.

ln Land, Yachts. Motor Boats. Registered
Mail. Parcel Post, Tourista' Baggage.
Trvellers' Samples, Merchandise In

Transît by land or water.
AUtooile keroplane

Putly Paid.Up Capital - -8 OWIOO,.00
Net Surplus . - . 3 743.90017
Tot Assets - .16,001 »411.66
Tota Loases paîd since organisation - 149,374-312M5

Aplctosfor agendaes wher., the Company is ont already repre-
.en~ soul Waddressed te

ROBERT HAMPSON & SON, Llmited
GENERAL AGENTS FOR CANADA

1 St. John Strfet MON'TREAL

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KiNG ST. W., TORON TO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $11,000.

Associated Mortgage Inve
lncorpotaied

McDougall Bldg., Granite Bld1
CALGARY, ALTA. ROCHESTER, e

KiuasAm NoTT- Ronis Tesrr
Negotiate witl, their own funds and
offer at par and accrued interest

Flrst Motgages, on Irnproved Farms in j
To Yield 6% Net In Toronto, Montreal, London,

New York par funds
Every Mottgage Protected by Specili Agreent
whereby this Company guards the investor fromn los,
delinquent interest, taxes. insurance Premiums, depi
ated securîty or foreclosure, wîthout extra charge.

TRNO REPRESENTATIVES :
TORONTOMONTRI

A. L. Massey & Company, Ambrose & Jj
8-10 Wellington St. Est, Lake of the Wo

Also in New York. Chicago. Boston and Washington.

TuIE UNION TRUST, CO
Head Office and Safety Deposit Vaulte i.

TEMPLE. BUILDING - TORONT
Branches - Winnipeg, Man,, 315 Portage Avenue,

London, Eng.. 75 Lombard Street
Capital Pald up *1A1.Uw Reserve Fund -

Asseta. Trust Fwsls aud Batates . $18.557.011
Board ofD ecorharles Magee, Preaident. Hon. Elliott
enson, E.. A uernet. ILC., Vice-Preaidents: Sarmuel
M.P., H. H. Beck, T. Willes Chltty. lenry, F. Gooderbai
Hon. Lord Hindllp, Chartes H. lHoare, S. F. Lazier, R.C., C:
May, J. H. MoConneil. M.D., J.' M. moWhinney, Sir Ge

Rosa, H. S Strathy.
Chartered Executor. Adminîatrator. etc.

Agents for sale and manratement of estatea.
4 per cent. Intereet paid in Savings Department. aubject t.

Money Loaned on Real Estate. Correspondence In
OBO. A. KINOSTON. J. M. McWHINNEY

Assistant Manager.. Gencrai

"PFROUDIFIT" B INDE

ABSOLUTELY PLAT OPRNING

Give blank book convenience with looae.-1caf uti
metal parts exposed.

Easy to operate. Guide Bands nmade of especially
steel, will not break, cannot crack or beconior

"Proudflt" Binders pay for themselves ini time sav

BUSINESS SYSTEMS, LIMI'
52 Spadins Avenue, Toronto, Ont.

C4e~ADAYS GREFATrEST GROWING MARKE«

INNIE Wl1 N NI1 PE<
Locate your Canadian Factory in the Central C

INCRUSECanada where you can get CHEAP POWElR,p0ýX1rQNaM UA1LllS sites, low taxation, plentiful supply raw materilja 1
P"~~~' 4%1 M2$m,. abor conditions. unexcellAd railway facillîles, anM6 10,0!1 190 $50.-%5PI4 aupport of a community who recogula. tbe importa

Reports furnisbed free on the marnufacturiug posail
for any lin. of lndustry by addressing

9r a CHAS. F. ROLAND
i..,, or. ofnr 4 Indtistrial Commnissions,', Winnipeg, Cni

IL 01% L tî D 0 M
011 tSH '

tLAIMMCASHIRE,FIRE
MWFQMCF. COMPMY,*'


