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WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
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BUSINESS FOUNDED 1795 INCORPORATED 1866

AMERICAN BRITISH

BANK NOTE COMPANY | | AMERICAN BANK NOTE
Oncorporated by Act of the Paciament of Canada COMPANY

Engravers and Printers LIMITED
ENGRAVERS OF
BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone-
CREDIT, ETC., FOR CORPORA.- tary documents.

TIONS AND GOVERNMENTS The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.
HEAD OFFICE AND WORKS :

OTTAWA, 224 Wellington Street PRAE OFEI0LR o SF ST

Branches :
Branches MONTREAL TORONTO

HALIFAX MONTREAL TORONTO WINNIPEG No. 2 Place d’Armes Square 701-3 Traders Bank Bldg.

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

GENERAT, Three Issues of
sccnent JOTIRFE awo ure Telephone Securities

ASSURANCE CORPORATION

LIMITED Telephone Companies are classed as Public Utilities or Public

PE Service Corporations. In offering the three issues mentioned

OF RTH’ SCOTLAND below, we cannot give you a better reason why you should invest

PI in them or a better explanation as to why the best informed in-

CA TAL £1 ’000’000 vestors buy them, than by quoting the words of a great American

PELEG HOWLAND, D. R. WILKIE, Banker: ‘“‘Business depressions and panics have no terrors for
Chairman, Vice-Chairman,

Canadian Advisory Board Canadian Advisory Board the holders of Public Utility Securities. The ﬂeCL’SSitiL‘S'SUDDlIEd
by these Corporations are of such a nature that the publiccannot

peats SR B g
T. H. HALL, Manager for Canada do without them, no matter what the financial stress.”

Toronto Agents: SZELISKI & McLEAN,
These issues we offer in lots'to suit purchasers.

AL A C Trinidad Consolidated Telephones
GENER C ' D EN T 6 p c. Bonds at 101 and interest.

Maritime Telegraph and Telephone

ASSURANCE COMPANY OF CANADA. 6 p.c. Bonds at 107 and interest.
Personal Accident Property Damage Maritime Telegraph and Telephone
Health Liability 6 p.c. Preferred Stock at 102.

: wﬁ_ W~ A L R RTINS
Steam Boiler Insurance

Manager for Canada, F B MCCUI’dY & CO.

J. J. DURANCE Members Montreal Stock Exchange

C -‘— Y HA“FA:YDNEYMONTREQ; : SHEI.RB.ROOKE
A NA D I A N CA S U AL CHARLOTTETOWN O?TN,JSHBNS, Nfld.

BOILER INSURANCE COMPANY

INDEX TO READING—PAGE 1217
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CHARTERED BANKS

BANK OF
MONTREAL

Established I817
Incorporated by Act of Parliament

Capital Paid Up (Authorized $16,000,000.00) $15,529,000.00
Rest e LA i 15,000,000.00
Undivided Profits. . .. iyt 1,855,185.36

Head Office, MONTREAL

BOARD OF DIRECTORS

RT. Hon. LORD STRATHCONA AND MT. RovaL, G.C.M.G.. G.C.V.O.,
Honorary President
R. B. ANGus, President. Sir EDwARD CLOUSTON, BART., Vice-Pres.
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith

H. V. MEREDITH, General Manager

A. MACNIDER, Chief Inspector and Superintendent of Branches.

C. SweENY, Supt. British Columbia Branches,

W. E. STAVERT. Supt. Maritime Provinces and Nfld. Branches.

A. D. BRAITHWAITE, Supt. Ontario Branches

F. J. CockBURN, Supt. of Quebec Branches

E. P. WixsLow, Supt. of North West Branches

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

Branches in Canada

At allimportant Cities and Towns in the following Provinces

Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle Street, E.C. F. Williams
Taylor, Manager

64 \:,Va’lll‘ Sn;l”l' R. Y. Hebden, W. A. Bog,

i . T. Molineux,

thcagn. 111 184 La Salle Street e e

§pnkane' R X State of Washington

St. John’s i L Newfoundland

Birchy Cove Newfoundland

Grand Falls Newfoundland

Mexico City Mexico, D.F.

Bankers in Great Britain

The Bank of England
The Union of London and Smith’s Bank, Ltd.
London Qounty and Westminster Bank, Ltd.
Liv ? The National Provincial Bank of England,Ltd.
S: en;poo The Bank of Liverpool, Ltd.
cotland Ve The British Linen Bank and Branches
Bankers in the United States
The National City Bank
National Bank of Commerce
National Park Bank
Fourth Street National Bank
The Merchants National Bank
The Marine National Bank
First National Bank
e ik The Anglo and London Paris National Bank
avings Bank Department i i

and i‘ntcres.t allowed ;ft currcntsrg(::;ecmd PR S et S,
rate&ollectmns at all points of the world undertaken at most favourable
. Travellers’ Checks, Limited Checks and T @ i
issued negotiable in all parts of the world. dtmag i s

This Banlg. with its Branches at every important point in Canada,
gffe_rs exceptional facilities for the transaction of a general Banking

usiness.

New York, N.Y.

London

New York

Philadelphia
Boston ;
Buffalo A
San Francisco

The Canadian Bank

of Commerce
Head Office - - TORONTO

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

$11,000,000
9,000,000

Board of Directors:

SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., PRESIDENT.
Z. A. LASH, Esq., K.C., LL.D., VICE-PRESIDENT.
Hon. George A. Cox. E. R. Wood, Esa.
John Hoskin, Esq., K.C., LL.D. Sir John M. Gibson, K.C., LL.D.
J. W. Flavelle, Esq., LL.D. Wm. McMaster, Esq.
A. Kingman, Esq. Robert Stuart, Esq.
Sir Lyman Melvin Jones. G. F. Galt, Esq.
Hon. W, C. Edwards. Alexander Laird, Esq.

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssiSTANT GENERAL MANAGER-

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

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

Travellers' Cheques and Letters of Credit issueq
available in all parts of the world.

Drafts and Money Orders issued on the principa)
cities and towns throughout the world, drawn jp
the local foreign currency.

e

The DOMINION BANK

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

Capital Paid Up - - $ 4,700,000
Reserve Fund - - - 5,700,000
Total Assets - - - 70,000,000

C. A, BOGERT, Genera!l Manager

OUR BRANCH IN ENGLAND

Is at 73 Cornhill, E.C., London. This branch negotiates Bills sent for
collection, makes telegraphic transfers, issues Letters of Credit and
Drafts on all important points in Canada and elsewhere, and transacts

every description of banking business.
CORRESPONDENCE INVITED.

Head Office - - Toronto

IMPERIAL BANK OF CANADA|

Established 1875

Capital Subscribed - $ 6,000,000.00
Capital paid up - - 6,000,000.00
Reserve Fund - - 6,000,000.00
Total Assets - - %72,000,000.00
DIRECTORS

Hon. ROBERT JAFFRAY, Vice-Presiqg

e
Wm. Ramsay, of Bowland ELiAs ROGERS J. KERR OSBORNER 0l
Stow, Scotland PELEG HOWLAND SIR WM. WHYTR

Hon. Ricuarp TURNER, Quebec " CAWTHRA MuLock
Wm. HamiLToN MERRITT, M.D., St. Catharines W. J. GAGE

HEAD OFFICE - - - TORONTO

D. R. WILKIE, E. HAY, w. MOFPAT
General Manager. Asst. General Manager. Chief Inspecto’
r.

D. R. WILKIE, President.

BRANCHES

Province of Ontario
Amherstburg Fonthill Marshville Ridgeway
Belwood Fort William New Liskeard Sault Ste. Mg .s
Bolton Galt Niagara Falls South woOd:l’IQ
Brantford Hamilton Niagara-on-the-Lake St. Catharinel
Caledon East Harrow North Bay St. David’s =S
Cobalt Humberstone Ottawa St. Thomag
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstoclk

Province of Quebec

Montreal s Quebec
Province of Manitoba
Brandon Portage la Prairie Winnipeg

Province of Saskatchewan
Balgonie Fort Qu'Appelle  North Battleford Regina Saska

Broadview Moosejaw Prince Albert Rosthern Wilki:%“
Province of Alberta
Athabaska Landing Edmonton  Red Deer ! Strathe
Banff | Calgary Lethbridge = Rocky Mountain House wetlak?n‘
Province of British Columbla Win
Ferni Michel
gy Golden New Michel 5:‘,’,22*%
Cranbrook Kamloops Nelson Victor;;v.'

SAVINGS 'DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of De,
Posit
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The Bank of British
North America . .

Incorgoxa:titl byﬂ_pralnghartcr

The Court of Directors hereby
give notice that a dividend of
40 shillings pershare,and a bonus
of 10 shillings per share, less In-
come Tax, will be paid on the 4th
April next to the Proprietors of
Shares registered in the Dom-
inion of Canada, making 8 per
cent, perannum for the year ended
3oth December last,

The Dividend will be paid at
the rate of exchange current on
the fourth day of April, to be
fixed by the Managers.

No transfers can be made between
the 22nd inst. inclusive, and the
3rd proximo inclusive, as the books
must be closed during that period.

By order of the Court,

A. G. WALLIS, SECRETARY,

No. 5 Gracechurch Street,
London, E.C.

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH
Paid-up Capital £1,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
ALEX. BocGie, General Manager Jas. L. ANDERSON, Secretary

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

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

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

The bank undertakes agency business for Colonial and Foreign Banks.

THE BANK  |romofisos o
OF TORONTQ ot satoioes

DIRECTORS—DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W, H. Beatty Robert Reford Hon. C. S. Hyman Nicholas Bawlf
William Stone John Macdonald A. E. Gooderham F.S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector

BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming Yorkton
gl;:?igale I\Ma;ll};?:;wk BriTisn COLUMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville Oil Springs Merritt 2 Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal Ottawa SASKATCHEWAN MARNITOBA
Cobourg Parry Sound Bredenbury Wianipeg
Colborne Penetanguishene Churchbridge Benito
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Ellstow Pilot Mound
Copper Cliff Porcupine Glenavon Portage la Prairie
Creemore Port Hope Pé?nlti'ledy Rokubtirn
g g:eétaot?mrines Lar::g‘;fxburg Swan River
gl,'ﬁ"le Sarnia Montmartre Transcona
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kie:;‘ston Wallaceburg Stenen Mirror

i don, England: The London City and Midland Bank, Limited
BAﬁxzva’s{orlf“:ﬂNati’onal Bank of Commerce. Chicago: First National B‘ank

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

The Bank of Nova Scotia

Capital Paid Up INCORPORATED Reserve Fund
$3,995,500 S $7,492,000
DIRECTORS
CuAS. ARCHIBALD, Vice-President
G. S. CAMPBELL Hecror McINNES J. H. PLUMMER
J. W. ALLisOoN N. Curry R. E. HArRrIS
Head Office - - - - Halifax, N.S.
General Manager’s Office - - Toronto Ont.

J.Y. PavzanT, President

H. A. RicaArDsON, General Manager. D. \\'A"rr:us. Asst. Gen. Manager.
GEO. SANDERSON, C. D. ScHURMAN, E. CROCKETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax Pictou Trenton (sub. to
Annapolis Royal Kentville River Hebert New Glasgow)
Antigonish Liverpool Springhill Truro
Bridgetown New Glasgow Stellarton Westville
Canning New Waterford Sydney Whitney Pier
Dartmouth North Sydney Sydney Mines Windsor

Digby Oxford Thorburn (sub. to Yarmouth

Glace Bay Parrsboro New Glasgow)

New Brunswick

Campbellton Newcastle St. John > St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac)  Port Daniel
Ontario .
Arnprior London Toronto Toronto
Barrie Ottawa ,» KingSt. W, w Queen &
Belmont Peterborough ,» Bloor & St. Church
Berlin Port Arthur Clarens Welland
Brantford St. Catharines w Bloor & Weston
Hamilton St.Jacob’s Spadina Woodstock
Harrietsville w Don
(sub. to Belmont) ,» Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Savanna-la-Mar Havana
Mandeville St. Ann’s Bay
Montego Bay
United States
LT e K S e S W CALDWELL i civvoiosonatsinsions Manager
CRICAOO " Vilis vin el SRS Jo A MCLEOD Rl s v Manager
NEWYORKAGENCY(48Wall St) W. H. DAVIES .. ccoovvvens vinvininnns Agent

CORRESPONDENTS
Great Britain
THE LoNDON JOINT STOCK BANK LIMITED. RovaL BANK OF ScOTLAND
France—CRrepiT Lyoxxais. Germany_Dm-:smu«:R Bank
United States
New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank. PHiLADELPHIA—Fourth Street

National Bank. BaLTimore-— Citizens National Bank. SaAN FRANCISCO—
Canadian Bank of Commerce. MinNeapoLis— First National Bank.

This Bank annually submits its Books and
Statements to independent outside audit.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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ESTABLISHED 1817

PAID UP CAPITAL 4 - g : - - - $15,000,000.00

RESERVE FUND - : : : - - - $10,125,000.00

RESERVE LIABILITY OF PROPRIETORS - - - - $15,000,000.00

s - - $40,125,000.00 2
’ ’ e
AGGREGATE ASSETS, 30th SEPTEMBER, 1911 i , i $227v934o805-00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH
333 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)
The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business
—]
—_——
Founded 1818. Incorp’ 1822
Heap OFFICE QUEBEC.
Capital Authorized...$5,000,000
Capital Paid-up .... 2,500,000
Reserve .:..... vveens 1,250,000
BANK BoARrD OF DIRECTORS :
John T. Ross, President
Vesey Boswell, Vice-President OF CANADA
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C., PO .
J. E. Aldred, R. Mac. D. Paterson. B. B. STevenson, General Manager. Head Office : T O R O N T O 8 King St, West
BRANCHES : PROVINCE OF
Prov.or Quesec. St. Sauveur Victoriaville SASKATCHEWAN
Flack Lake St. Valier St. Ville Marie, Co. gulyea
nverness Upper Town Pontiac ovan . .
La Tuque i Fabrique St. Prov. or ONTARIO Herschel SCVCD OHICCS m TOI‘ODtO
Nl;?ntrealA Sh.. St. John ?t. Hamilton Saskat{’xon B h d - h h C

ace D'Armes awinigan Falls Ottawa Strassburg
As\t\:v:atehr Avenue Shertf»rooke PcmbrokeF PlX)vmcnz OF ranches and connections t I'Ollg out anada

t.CatherineSt.E. Stanfold Sturgeon Falls LBERTA ~Ph 4 *

Slonimagny e G e i British and Foreign Correspondents in all the
uebec, St. Romuald Toronto PROVINCE OF B o i
Lower Town Thetford Mines Prov.or ManiToBA BRrITISH COLUMBIA pr mc‘Pal cities Of the world
StARnch i Thri?e Rivgrsk ; Winnipeg Vancouver
ceENTs—London, Eng.—Bank of Scotland. Paris, France—Le Credit i
Lyonnais. United States—Chase National Bank, New York, N.Y.: National JAMES Mason 2 2 > GENERAL MANAGER :
Shawmut Bank, Boston, Mass.; Girard National Bank, Philadelphia, Pa.; 2
First National Bank, Minneapolis, Minn.
—_—
o
The TRADERS BANK OF CANADA | |[THE MOLSONS | “si000000"
Capilal paid up $ 4,354,500 Rest..,., 2,500,000 S ’ . 0
Assets over .... 52,000,000 Deposits 39,977,000 BAN K RESERVE FUND
BOARD OF DIRECTORS : $4,600,000
C. D, Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres. i
W. ]. Sheppard, Esq., Waubaushene, Second Vice-Pres. C. Incorporated by Act of Parliament, 1855.
}(1§eptfer, I:::sq., }(éuélp% C. S. Wilcox, Esq., Hamilton. E. F. B. HEAD OFFICE iy MONTREAL
ohnston, Esq.,K.C., Toronto. H, S. Strathy, Esq., Toronto £
J. B. Tudhope, Orillia.  Auditor to the Board 3 ]ohcillL Willis gl R ot g : g
HEAD OFFICE: TORONTO . . Wm. MoLsoN MACPHERSON, President. S. H. EwING, che-PreSIdent
St t'S h . ., f W. M. Ramsay H. Ma.rkland Molson Geo. E. Drummond

uart Strathy, Gen. Man. N. T. Hillary, Assistant Gen, Man. Chas. B. Gordon D. McNicoll James ELLioT, General Manage

J. A. M. Alley, Secretary. P. Sherris, Inspect A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DraPEr, l‘lb'

BRANCHES: ONTARId ’ pector E. W. Waup, J. H. CampeBerL and H. A. HARRIES, Asst. Insprs. =
Alma Fort William Ottawa Th ALBERTA BRANCHES
Appin Glencoe Otterville Til?s%‘:!safxorl: Calgary Exeter Smith’s Falls Lachine Loeck
Arthur Grand Valley Owen Sound Toronto Branches Canirose . Forest St. Mary's MoNTREAL
Avon Guelph Paisley Yonge and Colbox:ne Diamond City Frankford St. Thomas Cote St. Paul
Aylmer Haileybury Porcupine Yonge and Richmond Edmonton Hensall West End Brch.  St. James St.,
Ayton Hamilton Port Hope Avenue Road Lethbridge Hamilton East End Brch.  St. Catherine
Beeton Hamilton East Prescott King and Spadina BriTisH COLUMBIA James St. Teeswater St. Branch
Blind River Hamilton Market Putman Queen and Broadview Revelstoke Market Branch Toronto St. Henri Br'nef
Bridgeburg  Harriston Ridgetown Yonge and Bloor Sts. Yatco lvee HiEhgath Rty Cote des Neigeg
Brownsville Ingersoll Ripley Gerrard & Main Sts. Hastings St.  Iroguois Queen St. W. Maisonneuve.
Bruce Mines Kenora Rockwood Danforth Avenue Main Street K;ngsvnlle Trenton Market and
Burgessville Kincardine Rodney Jones and Gerrard MantTOBA Kirkton . il Harbor Branch
Burlington Lakefield St. Catharines Tottenham Winnipeg Lambton Mills  Waterloo Pierreville
Cargill Lakeside St. Marys Tweed Main St. London West Toronto ~ Quebec »
Chapleau Leamington Sarnia Vars Portage Ave. Lucknow Williamsburg Richmond
Clifford Lion’s Head Sault Ste. Marie Wardsville O’X‘{A.“m n&eaff"d ‘ZV‘"?d}SltOCk l§°be“’al
Collingwood Lynden Schomberg Warsaw vinston erlin ki orel
Drayton Massey Spencerville Waterdown Amherstburg Morrisburg Queskc St. Cesaire.
Dryden Matheson Springfield Webbwood ABY}{""’.‘]l gorwnch %rtgfabzska St. Flavie Statigg,
Durham Mount Elgin Steelton W. Ft. William g e i At S
Dutton Mount Forest Stony Creek Windsor rockville wen Soun icouti ! oulevard Breh,
Bimira N o Stratford Wigona Chesterville Petrolia Drummondville St. Ours
Elora New;:}:‘als; # Strathor Woodstock Clinton Port Arthur Fraserville St. Thérése de
Bathsa N°' A hay Stra '°yFa“ Wioseter Drumbo Ridgetown and Riviere du Blainville
B o°!i‘l",“° 5 x;rg;eon 3 Dutton Simcoe Loup Station Victoriaville
Bergus rilia T:visl:;gk Knowlton Waterloo

AGENTS IN GREAT BRrITAIN AND Covronies—London and Liverpool—P;

g e e SASKATCHEWAN ox Bank. Limited. _Ireland—Munster & Leinster Bank, Limited. Australiaand Neas
Calgary Camrose Saskatoon  Zealandia Winnipeg Zealand—The Union Bank of Australia, Limited- ~South Africa—The Standargq
Castor  Didsbury Rosetown Bank of South Africa, Limited.

Drumheller Edmonton | Forget Regina FOREIGN AGENTS —France—Societe Generale. Germany-—Deutsche Bap]
Erskine Gadsby BRITISH COLUMBIA Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kongang
Gleichen Halkirk 2 Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba
Holden Morrin | QUEBEC Vancouver AGENTS IN UNITED STATES.—Agents and Correspondents
Munson Stettler | Montreal Fort George Stewart in all the principal cities.
Red Willow Loxpon.—The London City and Midland Bank. co"ecuons made in all parts of the Dominion, and returns promptly remitte .
AGENCIES: NEW York.—The National Park Bank. at lowest rates of exchange. Commercial letters of Credit and Ty & ¥
gz::’:(g_?l‘kl‘)ee !;’]lraSt' ial&:)tqf;:xflaé‘:ﬁk vellers Circular Letters issued available in all parts of the Wolr'l.&
i rin . .
—
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THE

ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up - - - $7,360,000
Reserve and undivided Profits - 8,675,000
Aggregate Assets - - 110,000,000

Board of Directors

H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President

Wiley Smith, Esq., Hon. D, Mackeen, Jas, Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,

W. H. Thorne, Esq., Hugh Paton, Esq., T.J. Drummond, Esq.,

Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W, B. Torrance, Supt. of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.

BRANCHES-ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (8)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough

QUEBEC

Joliette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charzer and Act of Parliament. EsSTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000

Paid up e sl ey 1,000,000 5,000,000

Uncalled .......c0v0.... 4,000,000 20,000,000

Reserve Fund ......... R 950,000 4,750,000
Head Office - - EDINBURGH

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

retired on terms which will be furnished on application.

THE

BANK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up -
Rest and Undivided Profits
Total Assets Over -

$ 3,500,000
4,118,167
46,000,000

The accounts of

Corporations, Merchants, Business Firms

Carried on favorable terms

Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterford St. Peter’s
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetewn Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside Tignish St. John’s Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville
Calgary Lethbridge Taber
Magrath Vermilion
SASKATCHEWAN
Bethune Delisle Moose Jaw Saskatoon
L‘un_quest Lipton Prince Albert Scott
Craik Lumsden Regina Swift Current
Davidson Luseland
Abbotsford BRITISH COLUMBIA
Alberni Hope New Westminster Rossland
Chilliwack Kamloops North Vancouver Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCHES—-CUBA, BRITISH WEST INDIES, ETC.
. cusBaAa
Antilla Camaguey Havana (3) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba

PORTO RICO DOMINICAN REPUBLIC

Mayaguez Ponce San Juan San Pedro de Macoris
Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON: 2 Bank Bldgs., Princes St.

LA BANQUE NATIONALE

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

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Copital Pold D i o A0 Lo s UE y b comiamion >0 $2,870,000

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

Total ARSely i e L e 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth " Barton St.  Niagara Falls Queen &
Brantford “ Deering Niagara Falls, S. Spadina
Burlington * East End Orangeville College &
Chesley ' North End Owen Sound o Ossington
Delhi " West End Palmerston Yonge &
Dundalk Jarvis Paris . . Gould
Dundas Listowel Port Elgin Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake Princess St.
SASKATCHEWAN
Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
reelman
x ALBERTA BRITISH COLUMBIA
Blackie Nanton l Fernie Salmon Arm
Brant Parkland I Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

CoRrRESPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago— Continental National Bank
and First National Bank. Philadelphia—Merchants National Bank.
St. Louis —Third National Bank. Kansas City —National Bank of
Commerce. San Francisco—Crocker National Bank. Pittsburg—
Mellon National Bank. Minneapolis—Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.
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The Merchants’ Bank

Capital Paid-up OF CANADA ReserveFunds
$6,000,000 SETARLIRERE (S0 L3 $5,458,878

HEAD OFFICE, MONTREAL

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

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington (Owen Sound Toronto
Berlin Gananoque Little Current payekdale " Parl't St.
Bothwell Georgetown  London Perth ** Dundas St.
Brampton Glencoe *° South presgcott Walkerton
Chatham Gore Bay Lucan Wallaceburg
Chatsworth  Granton Lyndhurst Preston Watford
Chesley Hamilton Markdale Renfrew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. Eugene Wheatley
Bganville Ingersoll Mitchell St. George Williamstown
Blgin Kincardine  Muirkirk (sub) St.Thomas  Windsor
Napanee Yarker
QUEBEC

Montreal, Head Office: St. James St. Bury Sherbrooke

o8 1255 St. Catherine St. E. Lachine Ste. Agathe des

& 820 St. Catherine St. W. Quebec Monts

o 1330 St. Lawrence Blvrd. " St. Sauveur  St.Jerome

s 1866 St. Lawrence Blvrd. Rigaud St. Johns

Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Chauvin Islay Munson Stettler
Botha (sub) Coronation Killam New Norway  Strome (sub)
Brooks Daysland Lacombe Okotoks Tofield
Calgary Edgerton Leduc Olds Trochu
s 2nd St. E. Edmonton Lethbridge Pincher Stat’'n Vegreville
Camrose “ Namayo Av. Mannville Red Deer Viking
Carstairs Edson Medicine Hat Sedgewick Wainwright
Castor Wetaskiwin
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
‘‘ Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA

Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity ‘*  Hastings St.

Gainsborough Moose Jaw  Whitewood New Westminster
NEw York AGeNcy—63 and 65 Wall Street.
BANKERS IN GREAT BRrITAIN—The London Joint Stock Bank, Limited.
ToronTo BrRANCH—A. B. PATTERSON, Manager.

Prudence—Convenience—Security

Prudence advises the opening of a savings account, .
Convenience sanc'ions it. Security demands jt,
The Sterling Bank pays three per cent. interest on
savings accounts,

Head Office :
King and Bay Streets, Toronto

Branches:

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

Broadview and Wilton Avenuesg
Dundas and Keele Streets
Wilton Ave. and Parliament St

—_—

THE BANK OF NEW BRUNSWICK

Capital (paid-up) $1,000,000.

e

HEAD OFFICE — ST. JOHN, N.B.
Rest and Undivided Profits over 81,300'000

Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Managre,

———

The Bank of Vancouver

Head Office: VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822,900.00 CAPITAL AUTHORIZED $2,000,000
DIRECTORS—
R. P. McCLENNAN, Esg., President, McLennan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C.

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

His Honor T, W, PATERSON, Lieutenant-Governor British Columbia,

L. W, SHATFORD, Esg., M.L.A., Merchant, Hedley, B.C.

W. H. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C.

ROBT, KENNEDNY, Esg., Capitalist, New Westminster, B.C.

J; A, MITCHELL, Eso, Capitalist, Victoria, B.C. ] ;

. H. HEAPS, Esq., E. ;r Heaps & Co., Lumber and Timber; President

Columbia Trust Co., Ltd., Vancouver, B.C.

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

A general banking business transacted A. L DEWAR, Gen. Man,

-~ THE ———
Weyburn Security Bank

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

‘Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville
A General Banking: Business Transacted.

H. 0. POWELL, General Manager

—
ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,943,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - - $56,060,000

BOARD OF DIRECTORS

HON. JOHN SHARPLES - - - President.

WILLIAM PRICE, Esq., M.P. - - Vice-President.
W. R. Allan, Esq. R T. Riley, Esq. E. J. Hale, Esq,
Geo. H. Thomson, Esq. Wm. Shaw, Esq. E. L. Drewry, Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
W. ASHE, Superintendent Eastern Branches.
W. HAMILTON, Supervisor of Eastern Branches,
G. BILLETT, Chief Inspector and Manager Foreign Depart
B. WADDELL, Inspector, Toronto.
VEASEY, Chief Accountant.
W. S. CRISPO, Superintendent Western Branches, Winnipeg,
W. SMITH, Supervisor Manitoba Branches, Winnipeg, .
VIBERT, Supervisor Alberta Branches, Winnipeg.
S. HIAM, Supervisor Saskatchewan Branches, Winnipeg,
McCAFFRY, Supervisor British Columbia Branches, Vancoy
J. BOULTON, Asst. Inspector, Manitoba Branches, Winnipvhs
F. SEEBER, Asst. Inspector, Saskatchewan Branches, S3Skgt«e.~
. H. BAIRD, Asst. Inspector, Alberta Branches, Calgary, %\

T IS BANK, having over 230 Branches in Cana
—1 in Nova Scotia, 1 in New Brunswick, ¢ da
the Province of Quebec, 71 in Ontario, 39 in Mal{itob
63 in Saskatchewan, 38 in Alberta, and 11 in Britjay®
Columbia—extending from Halifax to Prince Ru 1sh
offers excellent facilities for the transaction of re,
Banking business in these Provinces. Collectionsg a&u
correspondence are invited. g
The Bank has Agents and Correspondents in
Cities of importance throughout Canada, the Unj all
States, the United Kingdom, the Continent of Eum‘ted
and the British Colonies. De,
Branch at 75 Lombard St., London, E.C,
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LLOYDS BANK LIMITED.

Subscribed Capital,
£4,192,120.

Paid up Capital,

£26,072,500.
Reserve Fund, £3,000,000.

HEAD OFFICE: T7I,

LOMBARD STREET,

LONDON, E.C.

Deposit and Current Accounts (31st December, 1910) - - - - -

Cash in hand, at call, and at short notice
Bills of Exchange - - - - -
Investments - - i
Advances and other Securities e -

£78,116,468
19,603,260
8,758,706
11,709,417
43,741,880

. THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND

WALES.

Colonial

and Foreign Department:

60, LOMBARD STREET, E.C.

London Agency of the IMPERIAL BANK OF CANADA.

The Standard Bank

of Canada

Established 1873 108 Branches

Capital (Authorized by Act of Parllament) - - $5,000,000.00
Capital Paid-up 2,000,000.00
Reserve Fund and Undnxded Pmﬁts - - 2,661,383.58

DIRECTORS—
W. F, Cowan, President, Fr¥p WyLD, Vice-President, W, F, Allen
W. Francis, F. W, Cowan, H. Langlois, T, H. McMillan
Heap OrricE, - TORONTO, Ont.
GEO, P. SOHOLFIBLD, General Manager J. 8. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE METROPOLITAN BANK

Capital Paid Up $1,000,000.00

Reserve Fund s e o .« 1,250,000.00

Undivided Profits .. v Y “F 138,046.68
Head Ofﬂce - TORONTO

S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

Established
1836

The London City an
Midland Bank, Limited

PRIA-up Capltal ool c0il viee s rnnos ..$19 946,187
ReserverFund oo ivciovilsidi cosess....816.951,668

Sik EDWARD H. HOLDEN, Bart., Chairman
Head Office—Threadneedle Street, London, England

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

Northern Crown Bank

HEAD OFFICE - WINNIPEG
Capital (authorized), $6,000,000 Capital (paid up), $2,200,000
DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT - - Capt. Wm. Robinson
Jas. H. Ashdown H. T. Champion Frederick Nation

Hon. D. C. Cameron W. C. Leistikow Hon. R. P. Roblin

BRANCHES IN WESTERN CANADA

ALBERTA MAN ITOBA William and Laura
Calgary Br en Sherbrooke Hhu"ju f
Edmonto eausejour Lloydminster
High R}v::]r Binscarth SQSEI&AATE Lockwood
Irricana Brandon c Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont

Isabella Balcarres Moose Jaw
B. COLUMBIA La Riviere Bladworth Nokomis
Ashcroft Melita Brock Prince Albert
Central Park Miniota Dubuc Qu'Appelle
Eburne Pierson Dundurn Quill Lake
Lumby Pipestone Duval Regina
New Rathwell Earl Grey Saltcoats

Westminster St. Boniface Fleming skatoon
Peachland Somerset Foam Lake Sedley

Glen Ewen

Quesnel Sperling 4
Steveston Stonewall Govan Stornoway
6 o WINNIPEG Hanley Swift Current
VANCOUVER Portage Ave. Harris Venn
Hastings St. and Fort St. Holdfast Viscount
Granville St. Portage and Imperial Wolseley
Mount Pleasant Sherbrooke Kinley Yorkton
Victoria Main & Selkirk Langham
BRANCHES IN EASTERN CANADA
ONTARIO Inglewood Wellington St.  Woodstock
Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
Brockville Mallorytown Seeley's Bay Aylmer
Burford Napanee TORONTO Papineauville
Cheltenham Odessa King St.
Comber OTTAWA Agnes St.
Enterprise Sparks St. Spadina Ave.
Florence Rideau St. Woodbridge

OFFICERS OF THE BANK
R. Campbell - - General Manager
L. M. McCarthy - - Supt. Branches
V. F. Cronyn - - Supt. Eastern Branches
J. P. Roberts - - Supt. B.C. Branches

‘““Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto
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ISLAND

Head Office:

VICTORIA, B.C.

BRITISH COLUMBIA

“THE». LAND . .QF . SUCCESSFUL.

Discriminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

These people are placing millions at good profits on the development of the great natural resources
and the building up of the towns and cities in this rich province.

Having offices in Victoria and Vancouver and extensive connections throughout this province and in
Western Canada in general, we are prepared to give authentic information regarding the purchase of
Victoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you.

INVESTMENTS.”

WRITE US TO-DAY.

INVESTMENT COMPANY, LTD.

D. C. REID, President and Manager
References, Merchants Bank of Canada

Branch Office:

VANCOUVER, B.C.

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office - WINNIPEG, Man,

Branches: Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William
e ST e 0 U R S R e N S e

b O | G R A
i TS A S A R SRR
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o allowed on deposits o allowed on debentures of $100 or
4/) of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $124 to $127 per share.

The last seven half.yearly dividends have been at the rate of 9 per
ceat. per annum, so that, at the current prices, the Investment will
net7 per cent.

The Company will be pleased to furnish prospective purchasers with
its Financial Statement or other information bearing on the Company,
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the current prices.

Since its inception the Company has enjoyed 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 is so
great that the present profitable rates of interest will be maintained for
years to come; and with such a desirable field for loaning operations,
combined with a progressive management, the price of the Company’s
Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be in great demand
by those who desire a safe and profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President and
Manager; E.S.Popham, Esq., M.D,, Director Standard Trusts Company,
Vice-President ; Nicholas Bawlf, Esq., President Bawlf Grain Company,
Director Bank of Toronto, Director Standard Trusts Company, Second
Vice-President; SirGilbert Parker, M.P., London, England; E.D. Martin,
Bsq.,Wholesale Druggist, ex-President Winnipeg Board of Trade, Director
The 'Canada National Fire Insurance Company; James Stuart, Esq.,
President James-Stuart Electric Company ; E. L. Taylor, Esq., Barrister-
at-Law, Second Vice-President Monarch Life Assurance Company,
D!rector the Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 438 MAIN

STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

—

THE STANDARD LOAN
COMPANY

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

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

PRESIDENT VICE-PRESIDENTS
J. A KAMMERER W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng,
DIRECTORS

RIGHT HON. LORD STRATHCONA Axp MOUNT ROYAL, G.C.M.G.

DAVID RATZ R. H. GREENE HUGH S. BRENNAN

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

—

—

General Securities Company
Limited

AUTHORIZED CAPITAL .., .. $2,000,000.00

Head Office : 639 Hastings Street, VANCOUVER, B.C.
European Office : 50 Gresham Street, LONDON, E.C.

Archibald York, Pres. Robt. Mackenzie, M.D., Vice-Pres.
V. C. James, Managing Director
B. Geo. Hansuld (Notary Putlic), Secy.-Treas.

Clients’ funds invested in Vancouver First Mortgages and Agree-
ments for Sale to net the investor an attractive rate of interest.

STOCKS BONDS INVESTMENT SECURITIES

Correspondence solicited

——

—— The —

Manitoba Permanent Loan Co.
*  Head Office - Winnipeg, Manitoba
Incorporated by Special Act. Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who are desirous
of finding an absolutely safe and profitable investment,
both from a dividend point of view and a certain increase
in value of Company's stock. WRITE FOR LITERATURE.

BoARD OF DIRECTORS :
J. T. GORDON, President; President Gordon, 1ronside & Fares, Ltd.;
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E.A. MOTT, Western Manager and Director The Cockshutt
Plow Company. FRANK-S. NUGENT, Capitalist. WM. GEORGE-
SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, MANAGING DIRECTOR.

WESTERN MORTGAGE INVESTMENTS UNDERT

B

The Commercial Loan and TrustCo,

Head Office . - . e fe WINNIPEG
THOS. D: ROBINSON, C.'W. N. KENNEDY,
President Vice-President.

FOR CLIENTS. Correspondence Solicited,
W. H. SPROULE, Manager.

—

T —

“Capital Investments in Canada.”

By FRED. W. FIELD
Price $2.50° post' paid
MONETARY TIMES - - TORONTO

—
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AN AUTHORIZED
TRUSTEE INVESTMENT

The Debentures issued by this corporation are a security in which
Executors and Trustees are authorized to invest Trust Funds.

They bear interest at FOUR PER CENT. per annum, payable half-
yearly.

They are issued in sums of one hundred dollars and upwards, as
may be desired by the investor, and for terms of one or more ye

Interest is computed from the date on which the money is received.

They have long been a favorite investment of Benevolent and Frat-
ernal Institutions, and of British and Canadian Fire and Life Assurance
Companies, largely for deposit with the Canadian Government, being
held by such institutions to the amount of more than ONE MILLION
DOLLARS.

A miniature Specimen Debenture, with Interest Coupons attached,
copy of Annual Report, and all particulars, will be forwarded on
application.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855, Toronto Street, Toronto

The Hamilton Provident and

Loan Society
Gapital Subscribed, $1,800,000, Capital Pald-Up, $1,160,000

Reserve and Surplus Funds $760,294.13
TOTAL ASSETS - $4,587,030.04

DEBENTUBES issued for one or more years with

interest at four per eent. per annum,

payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, ONT.

A. TURNER, President C. FERRIE, Treasurer

The
HURON 4% 41%

RIE DEBENTURES
LOAN PAID-UP CAPITAL - #£2,000,000

and RESERVE FUND - - $2,000,000
S AV]NG S TOTAL ASSETS, over $13,750,000

Main Offices :
CO. 442 RICHM()IS'S ST.m
Incorporated 1864

Branches:
Hume CronyN Mgr.

LONDON

LONDON REGINA ST. THOMAS

The Ontario Loan and
Debenture Co.

IN AMALGAMATION WITH THE
AGRICULTURAL SAVINGS AND LOAN CO.

Dividend No. 99 :
NOTICE IS HEREBY GIVEN

That a quarterly dividend of 2 per cent. for the three
months ending 31st March, 1912 (being at the rate of 8
per cent. per annum) has been declared upon the paid up
capital stock of this Company and will be payable at the -
Company’s offices, London, Canada, on and after Ist
April next, to sharcholders of record of the 15th March.

By Order of the Board,

London, Canada, March 4th, 1912, A. M. SMART, Manager.

The Toronto Mortgage Company
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one and three-quarters per
cent., being at the rate of seven per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
quarter, and that the same will be payable on and after Monday, 1st
April, 1912, to Shareholders of record on the Books of the Company,
at the close of business on the 16th inst.

By order of the Board,

7th March, 1912. WALTER GILLESPIE, Manager.

The RELIANCE Loan and Savings

Company of Ontario
84 King Street East - TORONTO

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

Permanent Capital, fully paid ....$ 785,010.00
ABREIE -t e h e e ... 2,019,418.56

DEPOSITS subject to cheque withdrawal. We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd,
ESTABLISHED 1873 51 YONGE ST.. TORONTO
Paid-up Capital, $1,000,000 Reserve, $400,000 Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Iaterest payable half-yearly,  These Debentures are an

Authorized Trustee lnvestment. Mortgage Lo: ade i i i
ey~ 4 e gage ans made in Ontario, Mani

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

T Build: 1 5

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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL
Office for Ontario, 34 Adelaide St. E., Toronto

Capital, Invested Assets,
$7,718,133.76 Over $32,000,000.00

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

5% DEBENTURES 5°%

For a limited time we will 1ssue debentures bearing
5% interest payable half-yearly.

The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President

F. M. HOLLAND. Gen. Manager

WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections.

APPLY TO

EMPIRE LOAN COMPANY
WINNIPEG, - - . CANADA

THE
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THE

Toronto General Trusts
Gorporation

DIVIDEND NO. 63

Notice is hereby given that a dividend of Two and One-half
Per Cent. upon the paid-up capital stock of this Corporation
has been declared for the current quarter (being at the
rate of Ten Per Cent. Per Annum), and that the same will
be payable on and after

Monday The 1st Day of April Next.
The transfer books will be closed from Saturday, the 23rd,
to Saturday, the 30th day of March, both days inclusive.
J. W. LANGMUIR,
Managing Director.
Dated Toronto, 5th March, 1912,

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,
President. Vice-President. Vice-Pres. and
Gen. Man.

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Pad Up . oioo o 115000:00

Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : VaNCOUVER, B.C.
Branch Office: Victoria, B.C.

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Pald - « $1000000
Reserve Fund - - - 1,000,000

BOARD OF DIRECTORS

Rllhtdﬂh::‘."l‘.‘o i‘:,?:“(‘;‘%’v G *S‘IRBH.AMONTAOU ALLAN
o gl ottt o . B. ANous
President A’ BAUMGARTEN
Sir Edward Clouston, Bart., g.. llv;l %R:‘:::smm.m

v”""“‘f‘““‘ C. R. HoSMER

e ————————— e ———————————— H. V. MBREDIT“
TORONTO BRANE“ W G MACDORALD

Bank of Montreal Bldg., Hon. R.Mackay

Yonge and Queen Streets. 3‘; ﬂ:";z‘;‘;“

Sir T. G SHAUuGHNEsSY, K.C.V.O.
M. 8. L. RICHEY, S:: Wm. C VAN HorNE, K.C.M.G

MANAGER

The Sterling Trusts Corporation

HEeAD OFFICE : REGINA, SASKATCHEWAN,

Capital Authorized - - $ 1,000,000
Capital Subscribed - - 640,000 W. R. ARNOLD, Managing Director.
DOMINION CHARTER, 1911 BOARD OF DIRECTORS
Place funds for investment in EDWI—?S:DI?A[:;?N;\ = F(l))r:::i-:-jent
the very heart of Canada’s rich. 1st Vice-President
est agricultural district on per- F.N. _IIVOSJONS- 2nd Vice-President
% . W. Scott ’ I \ I
sonal!y' selected farm mortgage W. M. Martin, M.P. M E R C A N I E
securities. Aleck Clark
Arthur H. Tasker
No loais exceed 40%. of ‘et Edward' P. ‘Brockmsn TRUST COMPANY OF CANADA, LIMITED
valuation. (}jé‘ R’,ﬁﬁ‘;f‘m Capital : Authorized $1,000,00 ; Subscribed $450,000
" r ¢ St i . S t . C.
Values will continue to increase. Bar.lk'erﬁ T(r,‘]:mcr::?gel?n i wer WILLI?’IXLS?;:Z;?ON' e G n%ﬁ(;[g)gNALD
Profitable rates quoted. Solicitors: “g”g}‘;i'rmam"-casey BANK OF HaMILTON BLDG. i HAMILTON, ONT.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subscribed Capitel s ot a i o bl b ek $2,250,000
Paid-up, Capital0 i i ety T e C el $1,510,000
Reserve and Undivided Profits ..... .... veue.uue $ 500,000

Branches: Vancouver, Victoria, Nanaimo, New
Westminster, Calgary, Regina, Montreal (Dominion
of Canada Trust Co.) and London, England.

Dealer in municipal and industrial debentures
and first mortgages on improved real estate : acts as
executor, guardian, transfer agent, trustee for bond-
holders and sinking fund, etc.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Estates Managed Adminlstrators Trustees, Bte:
BRANCH OFFICES :
Saskatchewan : London, England, |
Lanigan, Outlook, Kindersley 139 Canon Street, E.C.

Cable Address: Gabovesto. A.B.C.Code
HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl of Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Edward Coke, D. G.
Stephenson, Esq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

Vancouver Trust

Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

H. L. JENKINS - President
D.von CRAMER - Managing Director

VANCOUVER TRUST BUILDING

VANCOUVER, B.C.
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Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in seecting mortgages protects our clients in

every way.

A Post Card will bring authentic information regarding first mortgage investments in these two cities.

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA. B.C.

Reference==
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company

Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg

Branch Offices:—Saskatoon Edmonton Vancouver
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co. Ltd.)

Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000.000.00 Subscribed and Paid up, $500,000.00
Reserve Fund - 200,000.00 Total Assets over - 6,000,000.00

Bstates administered and managed and all business of a trust
nature transacted.

Trust funds invested. Will forms supplied free. Ask for our
pamphlet, ‘“What Is a Trust Company ? "'

Consultations and correspondence invited.

WM. HARVEY, Managing Director

Canadian Guaranty Trust Company

Authorized Capital $1,000,000. Sub. Capital $500,000.
Head Office, Brandon, Man. Branch Office, Regina,Sask.
Executors, Administrators, Trustees
Every class of business of a fiduciary nature transacted
Guaranteed mortgage investments a specialty

Correspondence solicited
JOHN R. LITTLE, Managing Director

Z. A. LASH, K.C.\ Vice-

J. W. FLAVELLE, President
J Presidents

W. E. RUNDLE, Gen. Manager E.R.WO0OD

If You Contemplate Making a Will

You shonld carefully consider the benefits
that will accrue to your estate through the
appointment of this Company as your
] Executor and Trustee.

Nalional Giust.

Company, LimiEes,

Toronto Montreal Winnipeg Edmonton Saskatoon Regina

Columbia Trust Co.

Limited
E. H. Heaps - - President and General Manager
Authorized Capital $1,000,000.
Paid up - - - IGB.SOO.&())
Surplus - - - - 175,253.00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

Head Office:—541 Hastings St. W., Vancouver, B.C.

A Trust Company's Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED
43-45 King Street West - - Toronto

James J. WARREN, Managing Director

TheWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina,Sask.

Authorized Capital ..... $2.000000 4, .. J. Apamson, President

ibed U eeian ,005,000 . :
!S’:?ds.%';,bed Wiipres e . 580,000 Hox. R. P. RoBuix, Vice-President

Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc.

Receives money for investment in mortgages under guarantee of
principal and interest, or otherwise, on such terms as may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street

Capital Paidup -  $1,000,000 Reserve Fund -  $750,000

Assets, Trust Funds and Estates - $13,517,011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S.
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross, H. S Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

Place the collection of rentals and interest in our hands £
0 s for prompt and
thorough attention. Expert management of all estate mpatterg. 7

THE TITLE & TRUST CO0., Cor. Bay&Richmond Sts.. TORONTO
Financlal Agents, Executors, Trustees
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Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘' WILLCO."

The oldest established firm of Chartered Accountants and
Auditors in British Columbia.

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1905
i - Canada 1909
Notary Public - British Columbia 1901

Power of Attorney to be made in favour of

CORRESPONDEN’I;’SO Box 1182 WILLIAM T. STEIN, C.A. (Edin.) F.C.A.
CREHAN, MOUAT & CO., vancouver, B.cC. 319 Pender Street, VANCOUVER, B.C., Canada

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
P.O. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WI'LLIAMSON & CO.
86 Adelaide Street East, Toronto

RomerT MiLLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable *“ Accuracy,” Montreal. Ielephone Main 2540,

ROBERT MILLER @ CO,

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

ESTABLISHED 1882,
W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V, ROBERTS J. D. REID
412-416 Nanton Bullding, Portage Avenue, Winnipeg:, Man

Branch Offices: Medicine Hat and Lethbridge, Alberta.

A. E. GIBSON, C.A, (Scotland), Branch Manager

—

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Aupits | INVESTIGATIONS | CosT AND GENERAL SYSTEMS

43 KING STREET W., TORONTO.

Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Audits

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, ToRONTO
E. R, C. Clarkson, F.C.A. W. H. Cross, F.C.A
Established 1864.

Established 1864 EDWARDS & RONALD
CLARKSON, CROSS & MENZIES Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toatants Bank of Toronto Chambers, Winnipeg N ateonven

304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW.

GEORGE EDWARDS W. SipNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, B.C.

——

FRED €. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA

312 Nanton Building - WINNIPEG

P.O. Box 785

INVESTIGATIONS.

AUDITS. COST ACCOUNTING

—

Edwards, Morgan & Co.

Chartered Accountants

18-20 KING ST. WEST - -
502 MACLEAN BLOCK -
DOMINION TRUST BUILDING

Toronto, Ontario
Calgary, Alta,
Vancouver, B.C,

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

George Edwards, F.C.A.
W. Pomeroy Morgan

WINNIPEG and SASKATOON EDWARDS & RONALD

B o

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg. WINNIPEG, MAN.,

—_—
The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.
(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTEES

Mickleborough Block,

REGIN A

Chas. V. Gladwell.
F. J. Wilson, C.A.

e ——

i
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D. A. PENDER, C.A. D. COOPER, C.A.

D. A. PENDER & Co.,
Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Baak Bldg. - Winnipeg, Man,

CHARLES D. CORBOULD,
Chartered Accountant & Auditer, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building - -

AUDIT DEPARTMENT:
F. C. S. Turner, C.A.

Winnipeg, Man.

G. S. Laing, C.A.
Audits

W. D. Love, C.A.

Investigations Liquidations and Assignments

Hubert T. Reade, B.C.S., . ERED

ACCOUNTANT
Royal Bank Building - - WINNIPEG

GEO. H. PLAYLE
NELSON, B.C.

Chartered Accountant
Auditor, Assignee, &c.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

Chartered Aceountant and Auditor.

JOHN B. WATSON

Calgary, Alta. Liquidations, Investigations, Audits.

Auditor to the City of Calgary Reference: Bank of B.N.A,, Calgary

A. A. M. DALE

Chartered Accountant

2a River St. East, MOOSE JAW, SASK,

Chartered Accountant
W. E. HODGE : Official Assignee
Box 354

Moose Jaw Investigations

Audits Liquidations

WILSON & PERRY

Suite 9 [Phone 4734
(Successors to W. J. Wilson & Co.)

336 Hastings Street W.

Assignees and Accountants VANCOUVER, B.C,

BARRISTERS AND SOLICITORS |

BARRISTERS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B.
Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson.
Cable Address, ‘*Bicknell, Toronto.”
Codes A.B.C., 4th Edition, Liebers and W.U.

oth Floor, Lumsden Bldg. - Toronto, Can.

SOLICITORS

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors,

Waliter E. Seaborn
H. C. Pope

MOOSE YAW ;

Notaries

George E. Taylor
F. G. D. Quirk

SASKATCHEWAN

%ﬁ/ MMW& g/ wseld

(%Mm/u(g %W L%%)y/

Core Ko
-/MW

[BMBAKEXC.  TALASHKC'  WH.BLAKEK.C.  AWANGLIN.KO)
T.0. LAWY, WALTER 80W, MILLER LASH, GLYN OSLER,
R.C.H.CASSELS. GEORGE H.CASSELS, JFLASK, P

General Solicitors for

THE CANADIAN BANK OF COMMERCE \
THE NATIONAL TRUST COMPANY grc,, E¥C.

FAWCETT G. TAYLOR J. Roy CoLwiLL

TAYEOR & COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE,; MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

W. F. DUNN

CALDWELL & DUNN J. E. CALDWELL

Barristers Solicitors MNotaries
Officest 1, 2, 3, Dominion Bk, Bldg., Moose Jaw, Sask.

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.

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great-
West Life Insurance Co., The Hudson’s Bay Co., The Massey-
Harris Co, Limited.
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MURRAY’S

INTEREST TABLES

RATES 2% % TO8% AT % % RATES

/ The most valuable oy 550010 $10,00000 ON EVERY Price $ 10.00

financial book.
B. W. MURRAY - g 5

PAGE FROM 1 DAY TO 368
Accountant, Supreme Court of Judicature, Toroato

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE
The price is just the
same as other grades
Why not buy the best?

Main Office :

Phones
86 King St. E., Toronto

M. 5597-5598

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Street E., Toronto.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT,

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND coLORED WRITINGS, BONDS, LEDGERS.

M. P & 8. C. BOOK, LITHO, ENVELOPE AND COVERS

Made in Canada For Sale by all Wholesalers

Manual of Canadian Banking

By H.M. P. ECKARDT
$2.50

Postpaid to any country - -
Orders for third edition now received by

THE MONETARY TIMES

82 Church St, : Toronto, Ont.

Waterous
Fire Engines

“The Best Municipal Fire Insurance”

Waterous Steam Fire Engines are specified, not because
they are cheaper—for they are not—but because in the
final test of actual service—say in the rack and tear of a
15-hour run under the severe and trying conditions of an
actual fire, when the engine is run at its full capacity
without a rest—because in this sort of a test the Waterous
Engine stands head and shoulders above the next best in
its capacity to make good.

Waterous Fire Engines have been sold all over Canada. In
Montreal, Ottawa, Toronto, Winnipeg, Vancouver, Victoria, and
in smaller cities and towns where lofty buildings or an inadequate
water pressure demand the best
that can be had in the line of
fire-fighting apparatus, the

Waterous Fire Engine has been
chosen to fill the bill.

Built in 5 Sizes

R t ord f these muni From 400 to
epeat orders from thes ni-
cipalities, in which the engines 1200 gals. Capaclty.

have been given the test of years :
of actual service, is the best Write
proof of our claims.

The Waterous Engine Works Co., Ltd,

Brantford, Canada

“Capital Investments in Canada”

BY FRED. W. FIELD

Price $2.50 postpaid. = Published by

THE MONETARY TIMES

- 62 Church Street, Toronto

T S ———r
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MODERN BANKING

Our courses in Modern Banking, compiled by and under the direction of

SIX EXPERIENCED EXPERTS
are just what every Bank Officer in Canada needs
What a Branch Manager of the Traders Bank says:—

““In my opinion the greatest asset of any bank is its staff
and to make the individual member of the staff of greater
value it is necessary that he should have a KNOWLEDGE
OF BANKING which he can only gain through study."

CUT OUT THIS AD. AND SEND FOR PARTICULARS

T R S e e o A G e N O I T R el
T PR el O el S RO RS L e P A R P TR T TR
AR A W e P LT e R
THE SHAW CORRESPONDENCE SCHOOL
M.T. Toronto, Canada.

COLLECTIONS

Our system gets the money. If it fails, no charge

The Saskatoon Mercantile Agency

C. J. FOX, MANAGER
Telephone 635 P.O. Box 185

SASKATOON oy - - Sask.

TRAVELERS’ EDITIONS

CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the JULY issue., Orders
for whole or part Books will receive prompt attention,

Letters of introduction supplied to bona fide travelling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY R.G. UUN & CO.

Account Books

WE MANUPACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A generai financial business transacted. Leading
loan companies, lawyers and whobleszle merchants given as references.

H. H. MILLER, Hanover.

L. COFEEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Established 1845 Y
Toronto, Ontario

TuaoMAs FLYNN

A The “P. & B." steamers
sailing from Halifax every

rl p o e eleventh day for Bermuda,
the British West Indies and

Demerara, are all very

= superior ones. The trip

es n les occupies about thirty-eight
days, and is a delightful

cruise from the start to

the finish.
Through Tickets from Toronto and all points on the railways are sold by

PICKFORD & BLACK, LTD, Managers, Hallfax.

R. M. MELVILLE

Corner Adelalde and
Toronto Streets

Manual of Canadian Banking

The clearest, most concise book on
the branch bank system ever written

Postpaid - $2.50

The Monetary Times, Toronto

FROM TORONTO
March 1st to April 15th

SPOKANE, WASH.
SEATTLE, WASH. \’
VANCOUVER, B.C. {
VIC IORIA, B.C. J °

SAN FRANCISCO, CAL.

1.OS ANGELES, CAL.

SAN DIEGO, CAL. °

MEXICO CITY, MEX.

Proportionate rates from other points in Ontario.

The Popular Route to Western Canada via Chicago

PORTLAND, ORE.,
NELSON, B.C.
The Grand Trunk Pacific Railway, shortest line, fastest time, finest
service between Winnipeg, Saskatoon and Edmonton.

For full particulars and tickets call on Grand Trunk Agents.




1216 THE MONETARY TIMES

Volume 48.

|  MISCELLANEOUS ADVERTISEMENTS |

WE OWN AND OFFER
$22,000

Township Municipality of

SHUNIAH, Ont.
57 Debentures

Due 1932 Interest half yearly

To Yield 4-;- Per Cent.
AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building - Toronto

SAFES -

SAVE

- PROPERTY

THAEL IS A

TAYLOR SAFE WILL

3. & 1. IAYLOR -

TORONTO SAFE WORKS

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Here’s the location you are seeking
an investment which must treble
itself within the next three years.

Manufacturers

Investors . . .

Yorkton has four railway outlets and will shortly
have six, It has municipally-owned water, sewer
and electric light conveniences, etc.

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W.,, TORONTO, 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, $111,000.

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

OF BONDS, @' STOCK - CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this natare.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH QUEBEC AGENTS:
248 McDermott Ave., Winnipeg, Ross & Greig, 412 St, James St.,
Man. Montreal, Que.
BRITISH COLUMBIA AGENTS
Robt. Hamilton & Co,,
Vancouver, B.C,

MARITIME PROVINCES:
13-15 Dock St., St.John, N.B.
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NATIONALIZATION OF COAL MINES.

The nationalization of the British coal mines was
advocated at the Toronto Canadian Club this week by
Mr. H. Phillips, an English sociologist. He contended
that as now constituted the coal industry in Britain was
a monopoly. If the mine owners showed any tendency
to corner coal or paralyze production, the government
must step in to insure the supply of a necessity to the
life of the people. g

While these words were being spoken, the disastrous
coal strike in Great Britain continued. Its worst effects
are likely to be felt in future months. The paralysis of
the industry has kept the supply far below the demand,
with the result that there is now an enormous shortage
to overtake, not only in coal, but in the products of
many industries depending thereon.

A minimum wage bill the British Prime Minister
hoped would become law by the end of this week. The
measure leaves to district committées the settlement
not only of the amount of the minimum wage, but also
the question of the employers’ safeguards. No provision
will be made for compulsory power to enforce the
minima or penalties on either the employers or the men
for the breaking of a contract. '

Mr. Phillips, in Toronto, held that the nationaliza-
tion of coal mines was no more socialistic than the
nationalization of the post-office, telegraph and telephone
systems of the United Kingdom. The suggestion is of
interest to Canada because we are in an era of state
and semi-state control of many utilities. Three pro-
vincial governments own and operate the telephone.
The Ontario provincial government is a large distributor

of electrical power. These are two of many examples.
In some cases state control has proved remunerative and
successful. In others, it has neither met with success
nor proved financially fortunate.

State-owned coal mines have been tried in Prussia,
where conditions surrounding the country’s economic
and industrial development are probably more similar to
those in Great Britain than in any other country. The
London Mining Journal, examining the position in
Prussia, says that neither the monopoly of the State-
owned mines, as it practically existed until two or three
years ago in the Saar district, nor even the prevalence
of mines under state control in other districts, has given
general satisfaction: On the contrary, so loud and gen-
eral were the complaints raised by all sorts and condi-
tions of consumers against the high prices and unfavor-
able delivery terms imposd, as well as the dictatorial and
non-conciliatory attitude assumed by the state mines,
that the whole Prussian press was practically unanimous
in condemning the system from the consumers’ point of
view. On the other hand, the profits realized by the
State from the exploitation of its mines had gradually
dropped to such an extent that in 1910 a Parliamentary
Commission was appointed by the Prussian Diet for the
purpose of investigating ‘‘in what manner the state
administration of the coal mines might, without preju-
dice to its social and economic tasks, be made more
profitable than hitherto.”’

In his report, which was laid upon the table of the
Prussian Diet on May 20th, 1911, this Commission prac-
tically comes to the conclusion that the state, as employer
of labor or contractor, ought not to assume any special
social or economic tasks. The report says textually :
“The state-conducted mines ought not to have the char-
acter of charitable institutions for either working miners
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or members of the staffs;*but merely that of industrial
employers trying to raise the:treasures of the soil neces-
sary for the economic lifg"of the nation at the -cheapest
possible working costs, and to dispose' of the products
so recovered on the most favorable terms. Only by
acting upon that principle is it possible to secure a pros-
perous development and corresponding profitability for
state mining.’”’ The Prussian Commission is apparently
fully alive to some of the great disadvantages attending

the nationalization of the coal mines, and practically

endorses most of the arguments advanced by its op-
ponents, who point out that nobody has a right to
demand a measure of such tremendous and far-reaching
importance, which would, no doubt, constitute a further
long step in the direction of rampant socialism, unless
good proof were forthcoming that the state alone would
be able to conduct the mining industry in such a manner
as to serve the interest of the whole community—a proof
which, so far, has not even been seriously attempted.
It is further pointed out that the proper conduct of the
mining industry requires particular intelligence and en-
terprise, forces which can only find full and proper de-
velopment in conditions of free competition, but will be
stifled and deteriorate under monopoly.

But the point on which the Commission is most
emphatic is the deteriorating influence which state-
conducted mining has had (and which further extension
of state mining or full nationalization of the mines would
certainly still further develop) on wages and labor con-
ditions in general. The working discipline, the Com-
mission states, has become much laxer, and the system
of fixing wages adopted by the state mines, and com-
monly called ‘‘equalization of wages,”’ has utterly f:ule.d
to fulfil the purposes for which it was intended. In addi-
tion to that, it certainly makes it much more dit’ﬁcul't to
adapt the administration and the production of the mines
to the market conditions prevailing at any given time.
On the state-owned mines wages rose comparatively
little little during times of great industrial activity, the
consequence being that there is no particular inducement
which might stimulate the individual worker to greater
exertion; while, on the other hand, the higher wages
paid by the private mine-owners offer them a strong
temptation to desert from their state employment and
come to them.

" Overtime working is on state mines restricted within
very narrow limits, so that just in times of great indus-
trial activity, when it is essential that all available labor
forces should be exerted to their utmost capacity, the
system prevailing on the state-owned mines makes it
difficult, except in a small degree, to increase the
efficiency of the individual working miner, or to en-
hance, by augmenting the number of working men, the
efficiency of the whole labor contingent working on the
mines. On the other hand, the rule is that in bad times
no men should be discharged, nor should wages ma-
terially recede or the men be put on short time. That
makes it very difficult to effect savings in working costs ;
but in order to find occupation for the men on the wages
lists, development work has to be carried out to a larger
extent than necessary—a policy which cannot but affect
unfavorably the profit-earning capacity of the mine. On
privately-conducted mines it is, on the other hand, usual
to let the men share to a larger extent in the profits of
advancing as well as in the disadvantages of receding
markets, and to regulate the number of men employed
by the requirements existing at the time being—a system
which enables the owners to draw higher profits from
“‘boom’’ times and to effect greater savings whenever
the general industrial activity declines.

e

A La Rose dividend by any other name would smell
as sweet.
e N et ARG

Kansas is supporting Champ Clark for the presi-

dential nomination—and that is the State which bars
agents offering worthless securities !
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BUSINESS AND DRUGS. l

It is gratifying to see in the latest bulletin of the
chiet analyst of the Inland Revenue Department, neces-
»aty warnings and important recommendations respect-
ing the sale of drugs, and particularly of headache
powders. His report is the result of three hundred

_analyses of patent or proprietary medicines, purchased

as headache powders, throughout the Dominion. In
some of the patent medicines there is found to be aceta-
nilide, and ‘phenacitin is found in a number of samples,
while in a few cases the chief ingredient was found to
be aspirin, a drug not scheduled in the patent medicine
Act. The analyst points out that the drugs used are
known to the medical profession by other names than
those by which they are known ‘to the public.

“To employ a synonym of technical import only,”’
says Mr. McGill, the chief analyst, ‘‘is as effectively to
disguise the presence of the drug as the omission of the
name altogether for most people. I would suggest that
a departmental ruling be made so as to make compulsory
the employment on the label of the commonly accepted
names of drugs.”’

He also suggests that the name of the drug be pro-
minently indicated instead of being hidden in a lot of
reading matter as is often done. In fifteen samples the
schedule drug was found in excess without having any
declaration on the label, and without being stamped,
thus coming under the penal sections of the Act. Claims
to curative powers, coupled with the words “‘sure,”
“certain,”” or ‘‘instantaneous,” are declared by the
analyst to be unwarranted and misleading, constituting
misdescription or misbranding. This, he says, should
be made punishable under the Act. A final recommen-
dation is made against the putting up of these prepara-
tions in the form of lozenges and chocolates. It is de-
clared to be a dangerous innovation. “A drug so potent
as a heart depressant as acetanilide or phenacitin
should not be disguised in lozenge form. It is sufficiently
dangerous to warrant every precaution against exces-
sive use.’’

The drug habit in North America has reached
alarming proportions. It is universal, and is very pre-
valent in business circles. The habit in this country is
largely a result of the strenuous business life. The
banker, financier, and trader are keyed to a high pitch.
Their energy and mental activities must be at par for
the efficient performance of duties. Occasions arise,
too, when extra strain is required. Proper recreation
and fresh air are sacrificed to the interests of business
and money making. The result is impaired health, which
reduces the ratio of efficiency. Drugs, and especially
headache powders in various forms, are used to repair
the damage. This they do only temporarily. -At some
time or another the financier and industrial captain wil]
experience a reaction which any amount of drugs will
fail to remedy. Nature is an inexorable mistress. If the
operation of her laws are drugged with headache pow-
ders, the time must come when those laws will worlk
with increased strength and danger. Business men
should take proper exercise, recreation and leisure and
eschew the deadly drug habit.

{ THE BRITISH PREFERENCE.

—

The British preference is apparently to receive the
attention of the high protectionists in Canada. Evidence
is being prepared by various manufacturers for presen-

tation to the new Tariff Commission. The Western

farmers will also present their side, as consumers of
manufactures. Mr. W. F. Cockshutt, of Brantford, the
other day at Ottawa, termed the present tariff concession
to Great Britain a ‘‘jug-handled variety of preference,’
and stated that the preference which Sir Charles Tupper

-




March 23, 1912,

advocated was a give-and-take policy. He, as do many
others, advocates a mutual preferential arrangement with
the Old Country.

The fact, however, has to be faced that opinions are
divided as to whether the British Empire can be more
closely knitted by great trade compact, whereby the
mother country will receive from the colonies a prefer-
ential rate on the foodstuffs they have to send. The
signs point to a realization of that desire, and it may
come within the comparatively near future. This division
of opinion exists, but it is by no means a reason for the
abolition or reduction of the British preference. Such
action might be construed as an attempt to force the
hands of the Imperial Government in this matter. Canada
has been, and is, willing to give Great Britain a prefer-
ence. If the mother country feels inclined at a later date
to change its tariff policy so far as its overseas empires
are concerned, Canada will co-operate. In the meantime,
the removal of the British preference would not tally
with the Conservative party’s election call for closer
trade relations with the units of the British Empire. One
thing appears certain—both political parties in Great
Britain are anxious for the creation of big trade within
the boundaries of the Empire, even though they have
different ideas as to the accomplishment of that object.
In the meantime, and despite the tariff, the United
States is obtaining more than 6o per cent. of our import
trade.

NORTHERN ONTARIO.

The report on the natural resources and trade pros-
pects of Northern Ontario, issued by the Toronto Board
of Trade this week, is another vivid reminder of the
pioneering work in Canada yet to be accomplished.
There are 20,000,000 acres of good agricultural land to
be settled in that region alone. Then we have the Peace
River district; the new portions of Manitoba, Ontario
and Quebec, given under the recent boundary agreement ;
large sections of British Columbia and Saskatchewan.
When past achievements are considered, they are almost
overshadowed by thoughts of the great areas still to be
settled and cultivated. This is work for both the present
and future generations.

The report on Ontario’s Northland presents an idea
of the natural resources and of the trade prospects of
that country, and it was thought well to quote certain
statistics relating to Canada as a whole and others
showing Old Ontario’s contribution. In this way it is
possible to judge what Ontario has accomplished with
only the lower portion of the province developed and
cultivated. On that basis, and in view of the great
natural wealth of the Northland, one is able to realize
to some extent the great agricultural and industrial pos-
sibilities which exist there and the consequent oppor-
tunities for trade.

Emphasis has been placed in the report upon the
necessity for the settlement of the land for agricultural
purposes. This is done without wishing to minimize the
immense importance to Canada of the mining industry.
The point which it is desired to make is that to a large
degree the business of towns depending for their exist-
ence on mining camps must necessarily be to some extent
of a temporary nature. On the other hand, those com-
munities backed by extensive agricultural areas, well
settled and well tilled, possess a permanent basis.

The principal points of the report may be sum-
marized as follows :(—

The railroad mileage, finished and under construc-
tion, is sufficient to induce a large agricultural settle-
ment. The outlook for further railroad construction is
good. With the completion of the Grand Trunk Pacific
and the proposed Canadian Northern Port Arthur to
Montreal branch, the railroad steel will run through the
northern and the southern borders of the great clay belt,

THE MONETARY TIMES

1219

while the Ontario Government railroad connects Toronto
and Old Ontario with these developments.

With the continued production of silver in the
Cobalt region, there appears to be an opening for a local
smelting industry, which would be largely assisted by
the adequate water powers in the immediate neighbor-
hood.

The timber wealth of Northern Ontario is the basis
of new industrial development. Not only have the total
exports of pulp and paper by the United States de-
creased, but the imports into that country have largely
increased, and notably those from Canada. The possi-
bilities of pulp and paper manufacture in the north
are such as would seem to demand aggressive action
with a view to exploiting the timber resources in that
direction.

In view of these considerations, the provincial regu-
lation prohibiting* the export of spruce and other woods
suitable for pulp, cut on Crown lands, seems amply
justified. An analysis of the timber situation in Northern
Ontario reveals a'need for capital for the development
of these resources. Up to the present the capitalists who
have interested themselves in this industry have chiefly
confined thetir attention to Quebec province. The North-
land offers investiments equally as good as those of the
neighboring province. The desirability of reduced tim-
ber dues may be discussed in this connection.

The wooded condition of the large land areas makes
adequate fire protection of towns and forest lands im-
perative. g

The available water powers of Northern Ontario
are unique, being found among the pine and hardwood
forests, and in many cases contiguous to mineral de-
posits. The raw material and the power for their manu-
facture are thus side by side. They are the basis of
much possible industrial development. :

The 20,000,000 acres of agricultural lands offer
great inducements to the prospective settler. Land can
be taken up within a reasonable distance of railroad
facilities and a town. The markets await the produce of
the farm-to-be. The land is well timbered, and, while
it has to be cleared, offers an unlimited supply of fuel
and gives the settler an immediate merchantable asset in
the shape of pulpwood.

Crop-raising in Northern Ontario has long passed
the experimental stage, as actual production has shown.

The most serious rival to Northern Ontario’s early
settlement is the manner in which the attractions of
Western Canada, as an agricultural area, are being ad-
vertised. It will apparently be necessary to increase the
provincial government’s campaign in that direction, with
a view to diverting to the north part of the immigration
at present going westward. Ready-made farms could be
given a fair trial, as they have met with success in the
West.

Considerable assistance is required from the pro-
vincial government in cutting roads in the agricultural
regions where it is desired to settle. It appears unfair
to place almost the entire burden of this work upon the
incoming settler himself. Only two government roads
cross the last 114 miles of the government railway.

While special rates on settlers’ effects are in opera-
tion on the Ontario Government’s railroad, it might
prove advisable to offer even further facilities in that
direction. An examination of the position in the North-
land reveals the necessity of concentrating all possible
effort from many directions upon the early settlement of
the agricultural districts. This is made the more impor-
tant by the fact that much business arising from mining
and railroad camps must be considered to some extent
temporary.

There are gopd trade prospects in the north, and
the outlook is br_lght-. The present annual purchasing
power of the territory from North Bay to Cochrane, in-
cluding the towns, mining regions and railroad and
lumber.c'amp is, at a low estimate, $45,599,320. The
competition of Quebec province in the north has already
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assumed large proportions, and will extend still further.
Comparatively, Quebec province is making a greater
annual increase in the business obtained, although On-
tario possesses a larger volume at the present time.
Quebec competition will be assisted by the completion
of the Grand Trunk Pacific, which will place Cochrane
only 568 miles from Quebec city.

It would appear that many Ontario houses have not

studied trade conditions sufficiently in New Ontario, as
is evidenced by the fact that they are not catering to
the special requirements of the market.

The passing of the so-called veterans’ claims, in the -
b

shape of agricultural lands, to the speculator is retarding
settlement. Legislation appears to be necessary in order
to deal with this matter in a way that will insure the
tilling of these lands.

It might prove desirable to consider the appointment
of a Northern Ontario colonization commission, whose
duty would be to handle the entire question of the agri-
cultural settlement of the Northland. The membership
of the commission would naturally include representa-
tives of the various provincial government departments
now interested individually in this matter.

The importance of good roads in the Northern bush,
country cannot be over-estimated. That and similar
assistance to the incoming settler is an imperative duty
on the part of the Ontario provincial government.

SMALL CHANGE.

While the real Canadian winter is Nature’'s tonic,
the railroads get the dregs in the form of snowdrifts.
The recent blizzard cost the Grand Trunk Railway
$30,000. The departing season has been snow-heavy for
the transportation interests, and this year’s rnailroad
accounts will be affected accordingly.

L R SO D

There is unusual interest in the investments of those
who make a specialty of financial advice. The late
Henry Labouchere, the noted authority on investments
in Great Britain, in his will advised his trustees to invest
the funds in first mortgage debentures of any railroad
company in the United States which in the course of
the preceding five years had distributed not less than
$4,000,000 in dividends. He also recommended. Prussian
consols, first mortgage debentures of the Canadian
Pacific Railway, stocks, bonds, and securities of muni-
cipal corporations in England or of the Governments of
Sweden, Norway, and Holland. The estate is estimated
at $12,500,000.

W g B AL

Are you in favor of the Board of Control? Are you
in favor of the abolition of the Council? Are you in favor
of placing the government and administration of the city

in the hands of a board of administrators, composed of

eight or fifteen members, elected by all the ratepayers?
These are the questions to be asked should there be an
election to fill the vacancy on the Montreal board of con-
trol, occasioned by the recent resignation of Mr. F. L.
- Wanklyn. The proposal is introduced by Alderman
Martin, who was one of the members of the city council
who were left at home three years ago when the proposal
to form a board of control and to elect a reform council
created so much interest in Montreal. Alderman Martin
was  again strenuously opposed by the citizens’ com-
mittee this year, but he defeated the committee’s nominee
and is now back in the council. Apparently he has little
use for the board of control, and wishes to give the
people an opportunity of declaring for its abolition, the
city council taking full charge once more. The proposal
~will be submitted only in case a vote becomes necessary
to fill the vacancy on the board of control, as the expense
of taking a vote for the specific purposes mentioned
above would probably prevent a resolution to that effect
being adopted. :
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NOVA SCOTIA STEEL AND COAL COMPANY.

Revised Returns Show Better Results—Position of
Stock Corporation Not Affected by Discon-
: tinuance of Bounties.

Monetary Times Office.
Montreal, March 2oth.

From additional information given out during the week,
the financial statement of the Nova Scotia Steel and Coal
Company for the year 1911 is shown to be considerably better
than the deductions made in these columns a week ago, on
the strength of a simple statement of the net profits.

A week ago the assumption was that the earnings before
bond interest and other charges amounted to $1,000,000.
Instead of this they amount to $1,010,302, while bond in-
terest and bank interest was $43,160 more than in 1910.
Consequently there would remain $225,823 after all bond in-
terest and preferred and common dividends had been paid,
instead of $249,600 as assumed a week ago.

In the matter of other charges and appropriations, the
deductions of a week ago, as stated at that time, were on the
assumption that these charges and appropriations would
amount to the same as in 1910, namely, $316,308. Instead,
they amounted to but $217,881, being a reduction of $08,427,
as compared with those of a year ago.

No Bonds Were Issued.

This saving is largely due to the fact that nothing had
to be written off for discount or expenses of new bonds
issued, inasmuch as none of these were issued. The various
charges included in the $316,308 written off in 1910 and the
$217,882 in 1911, were as follows :—

1910 1011
1irectors’ cemunerdtion i . i s wn $ 12,500 $ 12,500
Transferred to reserve fund for depreci-

& 4T YRl - onn RS GRS e S el SR T, 70,371 06,124
ainking R ot S s 24,800
Written off for discount, expenses for new

bonds issued and for improvements and

bettermienits: R siuuia g ine il 218,103 73,881
Transferred to fire insurance fund ...... 6,334 10,577

$316,308  $217,882

We would, therefore, have the comparisons between 1910
and 1911, which appear below:—

1910 1910 1011 1911
Profits for the year.. $1,140,504 $1,019,302
Interest on bonds ... $248,000 $201,160
Interest on debentures 60,000 00,000
Preferred dividends .. 82,400 300,400 82,400 433,560,
; $ 750,104 $ 585,823
Dividends on common ...... 270,000 360,000
$ 480,104 $ 225,823
Other charges and appropria-
v o U PRl R P S 316,308 217,881
S $ 163,706 $ 704
Brought forward beginning of
Year b e e e e N 336,807 500,603
$ 500,603 $ 508,548%

During the past few days the stock of the company has
been strong on the exchanges, selling at 95 and better. not-
withstanding the fact that iron and steel stocks, as a whole,
are under pressure. The Nova Scotia Steel and Coal Com-
pany has declared its regular dividends at the rate of 8 per
cent. on the Preferred and 6 per cent. on the Common, while
the Dominion Steel Corporation and its two subsidiaries, the
Dominion Iron and Steel and the Dominion Coal Companies,
declared the quarterly dividend of 1 per cent.

Notwithstanding Withdrawal of Bounties

All this indicates a belief on the part of the directorates
that, notwithstanding the refusal of the government to renew
the bounties, they would be able to maintain the distribution
which has been taking place on their stocks.

In the case of the Dominion Steel Corporation, the only
dividend which was in doubt was that on the Common stock,
In the case of Scotia the dividends were not in doubt at all?
particularly as the company was ever the recipient of a com-
paratively modest sum from government. As for the Stee]
Corporation, it is stated that even though its earnings are
small on iron and steel, it is doing unusually well on its coal
and that this will be sufficient to ensure the customary divi-
dend even without the bounty.
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CONTROL OF INTERCOLONIAL RAILWAY.

Senate Refuses Application of Montreal Interests—Some
of the Grievances—Injustice Felt by Shippers.

Monetary Times Office,

Montreal, March 2zoth.

The Montreal Board of Trade and the shipping interests
of Montreal generally, are much disappointea over the ac-
tion of the Senate in refusing the application to have the
Intercolonial Railway made subject to the control of the
board of railway commissioners. The reason for making
this application was set forth in a clause of a memorial of
the council of the board of trade to the minister of railways
and canals, last November, as follows: ¢That in the case
of a shipper having a complaint against a railway company
other than the Intercolonial Railway, there is an appeal to
the board of railway commissioners from the decision of the
management of the railway company, the commissioners
being governed by the provisions of the Railway Act in their
consideration of the complaint, while in the case of a com-
plaint against the Intercolonial Railway, there is no appeal
from the decision of the managing board of the Canadian
government railways, which board is not bound by the Act
considered necessary by Parliament to safeguard the rights
of the public in their dealings wilh railways generally.”

Some of the grievances cited by the transportation
bureau of the Montreal board of trade were that the Inter-
colonial Railway would not grant the arrangement imposed
upon the Grand Trunk Railway and the Canadian Pacific
Railway, whereby millers west of Montreal can ship the pro-
ducts of wheat, oats and barley milled in transit to points on
the Intercolonial Railway at through rates on grain, plus a
small overcharge. The Intercolonial Railway does not grant
this arrangement, but charges local rates from Montreal.
Montreal millers consider this an unjust discrimination,
which would have to be adjusted if the railway commission
had jurisdiction.

Interswitching of Traffic.

There are also other grievances, such as an interswitch-
ing grievance, The board of railway commissioners insists
that trafic must be interswitched between connecting rail-
ways for any distance not exceeding four miles from the
nearest point of interchange, at charge of 20c. a ton, of
which the contracting carrier absorbs 10c. per ton, This
order, the board of trade transportation bureau argues, is in
effect throughout Canada on all railways subject to the legis-
lative authority of the parliament of Canada, excepting
government railways. The Intercolonial refuses to apply
this order in connection with shipments coming to them from
the Canadian Pacific Railway or the Canadian ivorthern Rail-
way at Montreal, or handed by them to these railways. This
is another instance of lack of uniformity.

Another grievance is that the Intercolonial Railway
refuses to apply the principle of uniform rates between given
points, The Intercolonial Railway, for instance, charges
between certain stations, from Montreal eastbound, on a
given basis per hundred pounds, at a considerably higher
rate than between the same stations westbound.

Rules oi Railway Commissioners.

In many instances the Intercolonial refuses to adopt the
principles or rules laid down by the railway commissioners
in respect to the railways which come under their jurisdic-
tion. Shippers have long felt that this is unjust and that
they have a proper ground for complaint in this matter.
Hence the resolution praying the government to place the
Interoploptal Railway under the jurisdiction of the railway
commissioners. As already stated, the Senate has refused
to complv with the request. The Montreal board of trade,
no doubt, will continue to press the matter on the behalf of
its members and in the interests of shippers generally.

———ee-————

LIFE INSURANCE BENEFITS WHOLE COMMUNITY.

A feature of monthly meeting of the Grey and Bruce Life
Underwriters’ Association, held at Owen Sound, was a
paper on ‘““The Agent and His Work,”” by Mr. John Mec-
Tavish, in which he showed the benefits daily derived from
the agent’s work by the whole community, and how future
generations of wives, sisters and helpless ones would reap
the good of his work, and realize how true is our chosen
motto, ‘“‘Non Solis Nobis.”” He reminded the agents that
while work is often difficult and unappreciated, we are lay-
ing broad and deep the foundations for the betterment of
the whole human family.

Mr. K. R. Schofield has been elected a member of the
Montreal Stock Exchange.
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WESTERN CANADA.

Subdivisions and Subdivisions Again—Money in Much
Demand.

Monetary Times Office,
Winnipeg, Ma.rch 19th.

With the near approach of spring, a noticeable impetus
has been given to all classes of constructional activity, there
are indications of a prosperous and lucrative season in both
the real estate and building business. Money appears to be
plentiful, and values on the whole remain firm,

Satisfactory trade reports are received from all points
in the West, and merchants are busy with preparation for
spring trade. Winnipeg enjoys steady progress in most
lines, lumber having an especially improved tone, due to
the commencement of the building activity.

Where Will Subdivision Craze End?

There is a subdivision craze in Western Canada and it
is hard to say where it is going to end. Many subdivisions
being offered to the public in the towns and cities of the
West, are anywhere from 2 to 10 miles from the centre of
population, and the fact that lots in these subdivisions are
being jobbed off in Eastern centres, must have a tendency
to make those in control of the financial side of the Domin-
ion keep a still tighter string on the legitimate industrial
development of the West, Q

Prices in most cases are altogether out of proportion to
values, and many of those who buy from: alluringly .prcpared
plans without ever inspecting or making any enquiries what-
ever, will undoubtedly be disappointed. Banks are no parties
to stirring up real estate activity. Taking it for granted
that the deposits of the people in chartqred banks are not
being used to buy up acreage and place it on the market in
plots and lots, small or commodious, ;hq money must be
going directly into real estate. When it is employed there
it does not become available for commerce and industry.

Wili Money Rates Be Stiffer?

Collections locally are reported to be satisfactory, and
money is also coming in better from the country during the
last two weeks, =

There is a strong demand for money for legitimate ex-
pansion, greater from  all reports than in any past season,
and this is only natural,

Plans for development work in the West are on a larger
scale than ever, and the increasing productive resources of
the country require that they should. Demands, therefore,
arise which make the pressure for credit and money such as
to stiffen money rates. This is not the case only with
bankers, Loan companies are showing a tendency to hold
back for better rates. It seems to be the consensus of opin-
jon that the amount available for mortgage loans will not
be larger than last year, but the demand will be greater.
This will make six and seven per cent. money for building
somewhat tight,

As To Winnipeg’'s Loan. ;

The strike in England may somewhat interfere with the
plans of many Winnipeg financial agents at present in
London. What effect it will have on the money market, as it
affects the supply for Western Canada investment purposes,
is a matter of conjecture. Some maintain that it will swell
the supply and others argue very differently. Actually re-
mittances so far appear to be keeping up to the volume of
Jast year. What the general effects will be can be judged
later when the many financial agents from Winnipeg return.
The success of the issue made in Edinburgh by the Scottish-
Canadian Mortgage Company, Limited, of $2,500,000, would
indicate that the volume of new money for the Canadian
West would be larger than last year. The managers of this
company in Canada are Allan, Killam & McKay.

———

The Earl of Erroll, presiding at the meeting ‘Of the North-
ern Ontario Exploration Company in London this week, after
congratulating the shareholders on the satisfactory results
of the company’s first year, referred to the difficulty in getting
genuine mining business in Canada and strongly criticized
Canadian mining methods. He said propositions were put
forward at inflated prices as so-called.gold-mining ventures,
which on ‘examination possessed no mining value whatever.
This mania was materially affecting the progress of Can-
adian mining. The Northern Ontario Exploration Company
had under investigation, he said, important mining business
in Alaska and elsewhere, but negotiations are not yet con-
cluded, The company, with its large liquid <capital of
£100,000, was sanguine of success. Its first year yielded
The shareholders unanimously approved the
board’s policy in not distributing dividends in view of futurc
developments. |
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MANITOBA GOVERNMENT TELEPHONES.

is Shown—Details of the
Report.

Substantial Deficit

. The annual report of the telephone commission which
has been submitted to the Manitoba legislature shows total
receipts of $1,280,633.18, and total expenditures of $1,072,-
594.08, an apparent excess of $208,039.10. The report, how-
ever, takes no cogmizance of the payment of interest on
telephone debentures.  These payments as set forth in the

public accounts aggregate $321,300.19. This makes the
telephone showing for the year as follows :
REceints s, oo b $1,280,633.18
Expenditures—
General i sl $1,072,504.08
Interects e 321,300.10 1,393,804.27
27T | SN S R 2 (TR e O 113,261.09
The report to December 31, 1911, in detail, is as

follows :
Revenue and expense statement for year ending Decem-
ber 31, 19171 ;
Revenue—Exchange service, $082,574.82; toll service,
$302,055.48; real estate rents, $1,243.00; interest earned,
$14,150.88; total, $1,280,633.18.

Expenses and Construction,

Expense—General, $48,364.18; commercial, $121,300.92;
traffic, $358,330.48; maintenance, $500,678.57; insurance,
$18,228.81; directory, $23,101.30; interest on ' overdrafts,
$2,400.73; total, $1,072,504.08; revenue balance, $208,030.10.

For year ending December 31, 1911. To balance De-
cember 31, 1910, $0,310.20; accounts outstanding December
31, 1910: Rents, $103,344.29; tolls, $18,129.26; sundries, $1,-
613.44; total, $123,086.09; revenue for year 1911, as per
report, $1,280,633.18; total, $1,413,030.46.

By cash remitted to provincial treasurer as per monthly
statements, $1,250,104.12; accounts outstanding December
31, 1011:—rents, $120,442.75; tolls, $23,402.32; sundries,
$503.70; balance due, $307.57; total, $1,413,030.46. :

Construction—Salaries and wages, $378,795.77; material,
$660,010.52; board freight and other expenses, $247,621.00;
total, $1,205,427.29. *

Winnipeg—Main exchange-land, $45,251.82; Garry ex-
change-land, $44,501.17; warehouse land, $12,371.15; Main
exchange building, $275.80; Sherbrooke exchange building,
$14,102.00; Garry exchange building, $1,626.71; St. Johns
exchange building, $39,777.54; Warehouse building, $s4,-
472.00 ; provincial exchanges, land and buildings, $35,153.49;
supplies, tools, etc., $185814.51; total expenditure,
$1,728,863.66,

Assets and Liabilities,

Assets—Plant supplies, etc., $0,233,357.16; accounts re-
ceivable, $187,400.81; prepaid expense, $28,000.40; provin-

cial treasurer—operating account, $159,422.83; cash and
deposits, $20,560.06; total, $9,637,768.26.
Liabilities—Accounts payable, $117,276.03; unearned

revenue, $153,528,77; provincial treasurer—revenue account,
$307.57; provincial treasurer—capital account, $0,366,655.89;
total, $9,637,768.26.

: While the amount appropriated for construction exten-
sions to the system for the year 1911, as requested by the
commission, viz., $2,300,000, was not entirely used, still
considerable additions have been made to the plant.. The
extraordinary wet summer was the principal cause which
prevented the commission from expending the full amount
appropriated or accomplishing as much construction work as

intended,
Extension of System.

The system has been extended by the construction of a
new line from Gimli to Icelandic River, from Russell to
Roblin, from Roblin to the Saskatchewan boundary, and the
reconstruction of the pole line between Winnipeg and the
Saskatchewan boundary. Altogether the long distance pole
routes were increased by 172 miles and the metallic wire
mileage by 1,390. 3

Farm lines were constructed around the following
exchanges : .

Austin, Basswood, Douglas, Dugald, Elm Creek, Fox-
warren, (Glenboro, Hazelridge, Holland, Lorette, Newdale,
Notre Dame de Lourdes, Plumas, St. Claude, Wellwood and
other minor Dboints, connecting up 1,550 rural subscribers,
which necessitated the erection of 1,227 miles of poles and
2,000 miles of line, leaving still on hand 2,500 applications
for service on rural lines, :

This work necessitated the opening the exchanges at
Basswoed. Douglas. Dugald, Eli, Hazelridge, Lyleton, Mc-
Au'ey, Picrsen and Roblin,
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_chief; F. Zabal, assistant chief; W. Rogers, secretary, and
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Exchanges were also rebuilt at Austin, Carman, Delor-
aine, Dominion City, Elm Creek, Gilbert Plains, Holland,
Melita, - Roland, Shoal Lake, Treherne, : X

At Neepawa arrangements were made and construction
started for the erection of a new central office building to
combine the two exchanges now in that city, the one form-
erly owned by the town of Neepawa and the other by the
government.,

At Virden arrangements were made for new exchange
quarters in the town hall and the work of moving the ex-
change will be completed this year.

Total of Stations.

At Souris a building was purchased and the central
office moved into it, as the old office had become inadequate
to handle the business. ;

The system has now 12 exchanges and 117 agencies,
serving 16,092 subscribers in the city of Winnipeg.

In the city of Winnipeg 5,363 new subscribers’ stations
were added. Equipment was changed at 2,613 stations and
2,263 stations were removed; 3,861 stations were removed
from one location to another; 104 private branch exchanges
were installed and 12 removed. The Garry exchange was
put into service on the 8th of January, 1911, with accommo-
dation for 5,600 lines, the St. John’s exchange on November
sth with accommodation for 2,100 lines, making a total of five
exchanges in the city of Winnipeg with an ultimate capacity
of 41,000 lines. The new stores building was completed on
Henry Avenue. Underground installed in which was placed
about 30 miles of conduit; and 47 manholes were built.

Pole leads in the city were increased by 1,400 poles.
The cable was increased by 33,266 feet, or 21,034)% miles of
single wire,

The system now serves from the five exchanges in the
city of Winnipeg 20,168 subscribers’ stations.

—_——earoe———
IN CANADIAN LIFE

MILEPOS( INSURANGE.

An announcement, made this week by the directors of the
Canada Life Assurance Company, is unique in the history of
life insurance in Canada. The great growth of the business.
of life insurance in the United States and Great Britain,
made possible long ago the advisability of a limited number
of actuaries devoting their entire time and energies to con-
sulting work, so that in cities like New York and London
there are a number of independent consulting actuaries, with
established offices, who are available for special work at any
time. The announcement, therefore, that the actuary of the
Canada Life, after twenty-five years’ experience in actuarial
work, is opening an independent office as consulting actuary, :
marks a mile post in the history of life insurance in Canada,
and serves to draw attenetion to the magnitude and import- 5
ance of this great business in the Dominion. ;

Up to the present, it has not been possible to secure in
Canada the services of a consulting actuary who makes g
business of such work, but for the future this will not be so.
That an actuary with the long and broad experience of the
actuary of the Canada Life should enter this onen door of
opportunity and influence, seems timely, and it is altogether
fitting that a satisfactory arrangement has been made by
which the actuary who is thus retiring from the engrossing
details of this company, should become the consulting actu-
ary of the institution he has served so long and so efficiently,

To those familiar with the conduct of the business of life
insurance in Canada, the name of Mr. Frank Sanderson needs
no introduction. Whether it be as an all-round actuary, or as
an efficient executive officer, or as an enthusiastic advocate
of insurance education, or as a man of good judgment and
unsullied character, his record, and rapid advancement in
the field of Canadian life insurance, has had few parallels,
and stands altogether to his credit.

It is no secret in well informed insurance quarters that
the present solid financial position of the Canada Life and
the restoration of its surplus earning powers, is in no small
degree due to the sound judgment and the guidine hand of
the newly appointed consulting actuary. A vyear ago Mr,
Sanderson intimated his intention to take up the work as
consultino actuary. but he was urged to continue in office
for a year. It so happens that the recent death of Mr. Gil-
lespie, the company’s secretary, has rendered necessary g
certain amount of reorganization in the head office staff,
which has also been announced this week.

—-——

A meeting was held at Weyburn, Sask., for the purpose
of organizing a fire brigade. D. W. Gallagher was electeq

C. Chosal, treasurer.

The firm of Messrs. K. N. Macfee and Company, ir.
vestment brokers, 14 Cornhill, London, E.C., with branch
office at Montreal,, is being continued undeg the same style
by Mr. A. Macfee and Mr. H. K. S. Hemming, brother and
hrother-in-law respectivelv cf the late Mr. K. N. Macfee,
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BRITISH TRUSTEE INVESTMEN1S.

How to Commend Canada’s Provincial Stocks to the
British Trustee—Result of Recent Legal Decision.

The inclusion of Canadian provincial securities in the
British Trustee List has frequently been urged by The
Monetary Times. The recent decision of the Court of Appeal
in England in ‘“In re Sir S. M. Maryon-Wilson’s Estate’’ has
now been fully reported in the official reports, and it is im-
portant enough for the Dominion of Canada, and for in-
vestors, to merit very careful consideration, says the Cana-
dian Gazette of London, which continues:—

It will be remembered that Mr. Justice Eve decided last
vear that certain Provinces of the Dominion were neither
*‘Colonies” nor ‘‘Dependencies” of Great Britain, and that
British trustees were not, under the usual power to invest
trust money, legally entitled to invest in the stocks of those
provinces. Since that decision cautious draftsmen have in-
serted words in wills and settlements to overcome the diffi-
culty; but as matters stand the decision affects great sums
of money. As the case ‘was of far-reaching importance an
appeal was lodged, but in the face of the present decision of
the Court of Appeal the case is hardly likely to go farther.

Desired to Invest in Provincial Stocks.

The facts of the case are of no special importance. Un-
der the will in question the trustees were empowered, much
in the usual English torm, to invest capital “*in the stocks
or securities (not payable to bearer) of the Government of
India for the time being, or any british Colony or Depen-
dency.” Allowing for slight verbal variauons, this 1s a
common form which has been used for the last fifty years
by English legal draftsmen, and it is only recently, with the
widening out of stocks authorized by law for trustees’ in-
vestments, that doubt has arisen as to the extent or mean-
ing of these terms. In this particular case the tenant for
lite desired the trustees to invest, partly, in stocks of the
Provinces of Ontario, Quebec, Nova Scotia, brntish Colum-
bia, Manitoba, and Saskatchewan, all, of course, within the
Dominion.

These provinces had not complied with the requirements
of the Colonial Stock Act, 1900, as to making certain stocks

« uv.lzed teest investments; and in the Court of Appeal a
very interesting historical, though somewhat acadeauic,
discussion took place as o the position of those provinces,
much too long to dwell upon in detail here. ‘I'he arguments
were based, as to Ontario and Quepec, on the formation of
those Lolonies into separate Provinces in 1791, and the sub-
sequent re-uniting, in 1840, of Ontario, or Upper Canada,
and Quebec, or Lower Canada, into ‘‘the Province of Cana-
da,”” and the later formation of Canada, with the separate
Colonies or Provinces of Nova Scotia and New Brunswick,
into one Dominion in 1867, with four separate provinces.

As to British Columbia.

As to British Columbia, the arguments were based on it
having been made into a Crown Colony in 1858, entering
the Confederation in 1871, and preserving its separate entity.
With respect to Manitoba and Saskatchewan, the facts in-
fluencing the Court appear to have been the Canadian Act,
33 Vict., ¢. 3, making Manitoba a Province of Canada, the
same course being adopted as to Saskatchewan by the Act
of 1905, both those provinces having previously belonged to
the Hudson’s Bay Company. The arguments were put to
the Court that there might be a distinction between the
stocks of Ontario, Quebec, Nova Scotia and British Colum-
bia on the one side, and those of Manitoba and Saskatchewan
on the other, as the first four had at times been British
Colonies, but the last two had not.

No doubt was expressed by the judges as to investments
in the stock of the Dominion, or as to stocks of Provinces,
if the conditions of the Colonial Stock Act, 1900, had, in
fact, been compiled with. The three judges of the Court
of Appeal delivered judgments to the effect that the English
interpretations of the term ‘““Colony” do not include the
Provinces of Canada, and that a part—i.e. a Province of a
“Dependency,’”” if Canada correctly came under that expres-
sion, which seemed likely and proper—is not itself a Colony.

Importance to Investors.

The judges also held that their decision does not apply
to stocks issued by any of the colonies before merger in the
Dominion, and they further pointed out that the present
difficulty can be overcome by strict compliance with the
terms of the Colonial Stock Act of 19oo. As the importance

. to ‘investors is great, especially to the estates of British in-
vestors who have placed such large sums in the last few
years in the Dominion, and whose trustees should be enabled
to continue to hold stocks of the Provinces of Canada, it is
to be hoped that early attention will be paid to the point by
the Governments of the Provinces.
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In order, therefore, to ensure the stocks of the Provinces
Leing duly commended to that important factor, the British
trustee, 1t remains for the authorities of the Provinces of the
Dominion to comply systematically with the Colonial Sgock
Act, 1900, by effecting in all cases the proper registrations
in the United Kingdom, and by inducing = the treasury to
place the stocks upon the official list, and to publish them
as included therein as soon as possible.

—_—ctare———

BANK OF SASKATCHEWAN.

The first directors’ meeting of the Bank of -Saskatche-
wan was held last week at which the future plans of the
bank were fully discussed by the provisional directors. The
directors of the bank believe that there 1s opportunity for
the institution in the West, and all umte in tne.r des.re to
conduct the business of the bank along conscrvatve banking
lines. It is expected that the whole capital stock of the bank
will be subscribed for without placing the stock on the
market through brokers, and thereby giving those who de-
sire to take the stock an opportunity to join an instiwution
where the expenses of organization have been reduced to the
minimum. The directors decided that all the stock would
be at a premium of 5 per cent, and that this premium would
be largely carried to reserve fund to the cred.t of the share-
holders of the bank.

A general manager has not yet been appointed by the
directors, but they were anxious to secure the services of a
young man of exceptional ability and bank training to take
charge of the bank from its incepuon. 1t 1s tne intention
of the directors that the work of the bank shall be s.muar
to the work carried on by other banks. The directors state
they will build up a reserve fund rather than pay large divi-
dends for the first few years, but add that the bank will have
a good earning capacity on its capital from the moment it
upens its doors. The whole cost of the charter is not ex-
pected to exceed $2,000.

el

EQUITABLE LIFE ASSURANCE SOCIETY.

The statement of the Equitable Life Assurance Socicty
of the United States for the year 1911 shows that the interest
rate is higher and the expense rate lower than for the pre-
vious year. Increases are shown in premium income, total
income and other important items including the following:

Increases.
Assets, December 31, 1911 .... $ 500,416,814 $11,700,801
Policy fund (or reserve) and
other liabilities ...... 419,658,825 10,038,361
Surplus (including deferred-divi-
defid: fond ) s Ths s 86,757,089 1,662,530
New: inSurance; IOIX .. .ésoess 125,053,008 13,672,572
Outstanding insurance December
D B o) § e S e S Sk 1,375,441,460 28,282,768
Paid to policyholders in 1911 54,021,301 3,055,780
Refunds (or dividends) to policy- :
HOldera, (SORE" o i st 12,307,227 1,792,070

Of the society’s domestic death claims paid during the
vear, nearly 99 per cent. were paid within 24 hours after
receipt of complete ‘‘proofs of death.” ] ;

Its policies are issued in great variety, for the protection
of individuals, families, partners, corporations, and the em-
ployees of business organizations. Mr. Charles T. Gillespie
is the company’s agency manager at Toronto, his offices

being in the Manning Arcade.
—  eao————

The outlook in Weyburn’s commercial circles is bright.
The board of trade has received many enquiries from parties
interested in the business possibilities of the town, among
them being two wire fence manufacturers, a creamery, sash
and door factory, planning mill, steam laundry, brick plant,
pottery factory, flour mill and two cigar factories. This
Saskatchewan town is attracting attention throughout the
northwestern states, and it is anticipated that a large propor-
tion of the immigration over the Soo line will locate there
this spring. In view of the increasing demand for cheap
rower, light and water by prospective manufacturers and
distributors, the town council is preparing a new schedule
of prices in these utilities, to enable the town to compete
with other centres in the wst.

‘I'he British and Foreign Marine Insurance Company,
Limited, has been licensed to transact, throughout Canada,
inland transportation insurance in addition to sprinkler leak-
age insurance for which it is already licensed. Mr, Rober*
J. Dale, Montreal, is the chief agent. g
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INVESTMENTS AND THE MARKET

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

Winnipeg Electric Railway.—The Winnipeg Electric
Railway apparently will be sold to Winnipeg and New York
capitalists, if the Manitoba Power Company obtains from the
provincial house the legislation desired.

Wayagamack Pulp and Paper Company.—A report to
the directors of the Wayagamack Pulp & Paper Company
from th(‘: superintendent states that all machinery for the
paper mill is now on hand. The mill should be complete
early in June.

Canadian Cereal Company.—Mr. A. J. Nesbitt, of Mont-
rea}, and Mr. J. D. Flavelle, the president, of Lindsay, have
resigned fiom the directorate of the Canadian Cereal Com-
pany. Mr. William Dobell, of Quebec, and Mr. R. McD.
Paterson, of Montreal, have been elected to the vacancies.

. International Milling Gompany.—The International Mill-
ing Company of Minnesota, formerly the International
Milling Company of Canada, has purchased the big Calgary
plant of the Calgary Milling Company, and will also re-build
a 3,000-barrel a day mill at Moose Jaw.

Spanish River Pulp and Paper Mills, Limited.—The fol-
lowing securities of the Spanish River Pulp & Paper Mills,
Limited, have been called on the Montreal Stock Exchange:
20,000 shares common, 15,000 shares preferred, $2,500,000
first mortgage 6 per cent, gold bonds, due December 1,
1931. The ticker abbreviation will be S.R,

Windsor, Essex and Lake Shore Rapid Railway Com-
pany.—The gross revenue of this line during 1911 compared
with 1910 shows an increase of 17.96%, and operating ex-
penses a decrease of 14%. Comparing the net revenues of

1911 and 1910, there is an increase of 81.00%. The pro-
spects for 1912 are seemingly bright.
St. Lawrence Sugar Refining Company, Limited.—Re-

garding the offer made on behalf of a syndicate to purchase
7,500 shares of this company at $333.33 per share, noted in
these columns, last week, the parties in the syndicate are
unknowrn tc the company. The guarantee for the perform-
ance of the transaction is secured by a cash deposit.

Dominion Steel Corporation.—At a meeting of the direc-
tors held in Montreal last week, the regular half-yearly
dividend of 3% per cent. was declared pavable on the pre-
ferred stock of the Dominion Iron & Steel Company, and a
quarterly dividend of 1 per cent. on the common stock of the
Dominion Steel Corporation.

British American Cobalt Mines.—A meeting of the share-
holders of the British-American Cobalt Mines was held last
week. There was ratification of the proposal of the directors
to make a change in the by-laws, by which 250,000 shares of
preference stock are created, of which only sufficient will be
sold to complete assessment work on Porcupine properties
and develop the Lucky Godfrey. Two thousand dollars
worth of stock was subscribed for.

Dorchester Electric Company.—Alderman J. Robinson,
of Montreal, and Hon. N. Garneau, of Quebec, are president
and vice-president respectively of the Dorchester Electric
Comgan_v. The other directors are Messrs. W. D. Hart,' T
M. King, G. E. Tanguay, F. G. Lyman, J. de S. Bo:se, and
G. Proteau. The company will be generating power by the
middle of September. Another director will join the board
later. The company was promoted by Mr. Howard R. Richey.

Winnipeg Electric Company.—Some speculation is going
on as to the meaning of two petitions which have been pre-
sented to the Legislature, says the Manitoba Free Press; one
of these petitions is presented by the Winnipeg Electric Rail-
way Company, and asks for power to sell some of its assets
and for other powers, the other petition asks for the incor-
poration of the Winnipeg Electric Company, the promoters
being the solicitors of the Winnipeg Electric Railway Com-
pany. The capital of the proposed company is fixed at $30,-
000,000.

Hudson Bay Company.—The sensational rise in Hud-
son Bays to £119% is attributed primarily to the pending
sale of the company’s sites in Edmonton, also to the bhetter
condition ot the fur market, savs a London cable. The com-
pany has powers under its new charter for borrowing money
to prosecute a more active shop policy at Calgary and other
Western points. The fur sales began on Monday, when
270,068 musquash skins were offered as compared with 71,-
275 last year and 4,708 the year before. Prices showed a
recovery from the decline of March last year. Mr. Herbert
Burbridge, the shop’s commissioner, is in London consult-
ing the directors.

Canada Paper Company.—The financiai statement pre-
sented at the annual general meeting of shareholders ot
Canada Paper Company, Limited, held at Toronto, showed
a prosperous year. The physical condition of the.company’s
properties has been improved and 11ab111t1t=§ reduced. The
following were elected directors :—Joseph Kilgour, Toronto ;
Sir H. Montagu Allan, Hugh A. Allan, C. R. Hosmer, H. S.
Holt, H. Markland Molson, Honorable Robert Magkay, all
of Montreal. Mr. Joseph Kilgour was elected president and
Sir H. Montagu Allan vice-president. ~Mr. F. J. Campbell
was re-appointed general manager and Mr. H. M. Thorne

secretary-treasurer.

Montreal Tramways and Power Company.—The Mont-
real Tramways Bill has passed the Quebec House. When
the bill came up in committee of the whole, Mr. Armand
Lavergne agreed to dispense with the reading o_f the 364
pages of schedules and moved the six months’ hoist. This
was defeated 15 to 4 and the bill passed its third reading.
The effect of the bill as it stands will be to ratify the con-
tracts between the Tramways Company and other bodies,
proevided, of course, it gets through the Upper House. The
clause to allow the company to bid without restriction in the
open market for control of other concerns was dropped in
private bills committee.

La Rose Mining Company.—At the meeting of the dir-
ectors in New York, it was decided by the directors to pay
a dividend at the rate of 10 per cent. per annum c¢n La Rose
and that the La Rose executive office would be removed to
Montreal. This was in accordance with the interview with
Mr. D. Lorne McGibbon, given in The Monetary Times a
week ago. A quarterly dividend of 2% per cent, was de-
clared, payable April 20th. The new directors appointed to
take the place of Messrs. Earle and Green, who resigned,
were those of E. Hanson, of Hanson Bros., the well-known
financial agents and brokers of Montreal, and W. Dobell, of
Quebec, also well-known in financial circles of the Domin-
ion. The appointment of Messrs. Hanson and Dobell is
looked upon favorably and with confidence.

Prince Rupert Hydro-Electric Company.—The Prince
Rupert Hydro-Electric Company has completed an agreement
with the Grand Trunk Pacific Railway and the Grand Trunk
Pacific Development Company for the erection of its trans-
mission iines from the site of the power plant at Khtada
River, over the rights-of-way and lands of these two com-"
panies to the town of Prince Rupert and to Borpoise Island,’
where most of the new industries are about to be established.
The works of the company are proceeding quietly byt
efficiently. The company is in negotiation with the Grand
Trunk Pacific for the supply of all the power which the rail-
way will require for its terminals, and machine and repair
shops, docks and wharves.

The Provincial Government wharf is now completed and
will require electric power for light and cranes.

The Dominion Government is establishing a station of
wharves and docks, which will also require electric power.

A number of lumber mills, brick works, cement works,
cold storage plants, flour mills, and smelters are being estap-
lished; and there is sufficient demand for power already in
sight to keep the Prince Rupert Hydro-Electric Company
busy.

St. John Railway Company.—The statement of the past
year’s business shows a net profit after providing for the
interest on the bonds and all other charges, of $54,232, out
of which the directors have ‘declared four quarterly divi-
dends of 1% per cent. amounting to $48,000, leaving a bal-
ance of $6,232, which has been transferred to Profit and
Loss Account. The accrued dividend of 1% for November
and December, 1910, was included in the first quarterly "
dividend paid April 19th. A large amount has been expend-
ed for repairs and improvements on the railway and light
system, the physical condition of which has been well main-
tained. 1t will also be necessary to provide additional cars,
and six new pay-as-you-enter combination cars will be built.
At the last session of the New Brunswick legislature, author-
ity was given to the company to construct and operate lines
for the transmission of electric current for light, heat and -
power throughout the county of Kings; and power was also
granted to develop and operate water powers in that county.
The directors propose to extend the electric light service dur-
ing the present vear to Rothesay, Milford «ud Cr(_)uchville,
They have also acquired all the property, franchises and
privileges granted to the Carleton Electric Light and Power
Company. At the last session of the provincial legislature,
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authority was given to the company to issue bonds or deben-
tures for the sum of $250,0c0. It will be necessary to sell
these bonds to provide for capital expenditure.

Hillcrest Collieries Company.—The Hillcrest Collieries
Company, which is operating the Hillcrest Coal & Coke Com-
pany, has issued its statement for the year ending December

1st. ‘
> The president, Mr. C. B. Gordon, says in his report:—
“We had a long strike to contend with last year, which
lasted nearly eight months. The strike was not a local one,
but affected the whole district. However, towards the end of
November an agreement was entered into between the min-
ers which does not expire until the 31st March, 1915. I feel
that our prospects are fairly good for a successful year—our
property is in a good condition—our new plant and equipment
is nearing completion, and towards the latter part of the
present year we should be feeling the benefit of our ex-
penditure.

““We have recently had a report made by an independent
engineer, which is very satisfactory, and confirms our belief
in the value of our property and the wisdom of capital ex-
penditure.”’ :

The company shows a deficit for the year:—

Revenue.
Interest, dividends on investments.... $41,925.00
gntwrest onlomda Ol SRR il 10:431.75
$52,356.75
Disbursements,
Bond interest paid and accrued ...... $16,250.00
Dividends paid and accrued ........ 49,350.00
Generali expenkesiic Sl esiRaRILILS 2,172.27
Interest on bank account ........... 167.13
$67,9309.40
Excess of disbursements ° (Jdiliilvisiiaidn $15,582.65
Surplus Account.
Balance at credit December 31st, 1910. $21,219.29
Add sundry charges reversed ........ 1,020.00
$22,230.20
Deduct balance a® @bOVE o eds e aen - 15,582.65
Balance as at December 31st, 1911 .......... $6,656.64

Western Canada Power Company.—The annual state-
ment of the Western Canada Power Company for the year
ended December 31, 1911, shows assets as follows: Cost of
property franchises, etc., $6,770,511; materials and supplies,
$75,171; accounts receivable, $11,719; balance due on ac-
count of bonds underwritten, $649,671; cash on hand, $1,-
102; a total of $7,508,176. Liabilities include accounts pay-
able, $206,864; bank ‘overdrafts, $211,108; bonds issued,
$3,000,613; stock issue, $3,000,000. President C. H. Cahan,
in the report of the board of directors, touching on the ques-
tion of franchises which the company now has, stated: In
addition 10 the franchises which authorize the construction
and maintenance, in perpetuity, of its hydro-electric works
and main transmission lines, the company has obtained a
number of very valuable municipal franchises, as follows:
A so-year franchise for power in the city vt Vancouver; a
so-year franchise for power in New Westminster; a 20-year
franchise for light and power in Burnaby, renewable by
agreement; a perpetual franchise for light and power in
Coquitlam ; a 4o-year franchise for light and power in Maple
Ridge; a so-year franchise for light and power in Mission
municipality.

‘“Power was delivered and service was commenced in
Vancouver and New Westminster and at Mission and other
points in the Lower Fraser River Valley, on January 1st,
1912. The company has already signed contracts for the
supply of approximately 12,000 horse-power, and is now as-
sured of further contracts amounting to 4,000 horse-power
or more, and has other good prospects and enquiries in ad-
ditioh, up to the present capacity of the plant. It is enter-
ing the field chiefly for the development and sale of indus-
trial power; and there is no reasonable fear of effective com-
petition arising which will prove prejudicial to the financial
interests of the company.

“The hydro-electric works, which have been economically
constructed, are first-class in every particular, and are unex-
celled by those of any other similar undertaking on this
continent. They are capable of being extended to four times
their present capacity at a minimum cost, and will serve
districts which are rapidly increasing in population.

¢“Vancouver is the western terminus of the Canadian
Pacific Railway, and the Canadian terminus of the Great
Northern and Northern Pacific Railways of the U.S.A.
The Grand Trunk Pacific and Canadian Northern Railways,
which are now wunder construction, are expected to have

THE MONETARY TIMES

" branch, Vancouver,

1225

western terminals in the vicinty of Vancouver within the
next few vears. The population of Vancouver has increased
from 40,000 in 1904 to 100,000 in 1911, and in the districts
which will be served by the company’s transmission lines
there is a population of approximately 160,000.

“The price of coal is comparatively high in Vancouver
and in its vicinity; and power developed from steam costs
from $70 to $oo per h.p. per annum, so that the introduction
of cheap electric power, which can be supplied at nearly one-
third the cest of steam power, has proved, and will prove, a
great incentive to the establishment of industries in the
vicinity of the company’s lines of transmission and distribu-

tion.”’
—_—

PERSONAL.

Mr. L. T. McDonald of Regina, has been appointed
Publicity Commissioner of that city.

Mr. W. A. M. Jones, formerly with Messrs. Aemilius
Jarvis & Company, is now associated with the Canada Securi-
ties Corporation,

Mr. W. A. Wheaton, manager of the Granville Street
branch of the Royal Bank of Canada, Vancouver, has gone
on a vacation to Florida.

Mr. H. M. S. McCoy, who has been associated for some
vears with Messrs. AZmilius Jarvis and Company, is to be-
come manager for Messrs. Thos. W. Forwood and Company,
stock brokers, Toronto.

Mr. A. D. Strong, of Galt, Ont., after 25 years’ exper-
ience in fire insurance, is in the field as an adjuster, and
will be glad to look after the interests of any insurance
companies desiring his services.

Mr. F. T. Walker, manager of the Royal Bank, main
has been appointed manager of the
Montreal branch. He will be succeeded by Mr. Morris W,
Wilson, assistant manager of the main branch, Vancouver.

Sir Edmund, Walker, president of the Canadian Bank of
Commerce, and Mr. E. R, Wood, vice-president and manag-
ing director of the Central Canada Loan & Savings Com-
pany, have been added to the directorate of the Massey-Harris
Company, and Mr. Thomas Findley, assistant general man-
ager of the company, has been appointed vice-president.

At the annual meeting of the stockholders of the Queen
City and Hand-in-Hand Fire Insurance Companies, recently
held, Mr. Hugh Scott, since deceased, for many years presi-
dent of these companies, found it necessary, owing to his
advancing years, to retire from the office, and Mr. Thomas
Walmsley, vice-president during Mr. Scott’s term, was
elected to fill the vacancy. Mr, Walmsley has been connected
with these companies since their incorporation, and filled all
the different offices in the business. Recently the members
of the office staff, some of whom have been associated with
him for over a quarter of a century, tendered a congratula-
tory address, expressing their appreciation of the honor
conferred upon him, and as a token of their regard and
esteem, presented Mr. and Mrs. Walmsley with a handsome
pair of silver vases,

—,ove

WESTERN CANADA AGGIDEN‘T AND CUARANTEE
INSURANCE COMPANY.

The balance sheet of the Western Canada Accident and
Guarantee Insurance Company for the year ended December
31st, 1911, has just “een published and shows a surplus on
that ‘date of $4,929. This is one of the youngest companies
and is the only corporation doing miscellaneous insurance
(including personal, accident, sickness, employers’ liability,
guarantee and fidelity, industrial, contractors’, automobile ana
clevator liability), with head office in Winnipeg. The total
amount of insurance is $1,532,080 and the total premium
income for the past year $14,671. There is a surplus to
policyholders of $229,306.

This is the first year’s operations of the company, which
is doing-business in the four Western provinces. Consider-
able time was spent in organization. Despite that fact the
husiness was profitable.  The following directors were re
elected: Messrs. Thos. M. Milroy, Ed. Cass, Ed. Brown
H. H. Cottingham. T. R. Deacon, R. E. Burch, and R. M
Matheson, of Brandon.

All the stock offered to the public has been subscribed,
and the by-law authorizing the company to increase its capital
stock to $1,000,000 was approved by the shareholders.

—va>eo—

The contract for printine the Dominion notes, postage
stamns. law stamps, excise stamps and post-cards, has been
awarded to the American Bank Note Company. The amount
of the contract is $400,000. : ;

i
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MEXICAN DISTURBANCES REFLECTED.

Trade Figures Show a Decline—Both Canada and the
United States Have Big Stakes in the Repuablic.

The United States is; keeping close watch upon the dis-
turbing events in Mexico, in which they have a large trade
stake. Canadian enterprise has also been marked in that
romantic republic, the Pearson-Mackenzie-Mann group
having turned about $200,000,000 there for electric, light,
power, tramway and traction schemes. Our imports from
Mexico last year were valued at $477,208 and our exports to
that country $1,195,652. This business and the trade of the
United States with Mexico are showing the effect of the
disturbed business conditions in that country. This is es-
pecially true with reference to exports which show a much
greater decline than imports. Exports from the United
States to Mexico during the last year show a fall of about
20 per cent, when compared with the immediately preceding
vear, while imports show also a slight decline but less than
that of exports. The total value of exports to Mexico during
the 12 months ending with January, 1912, the latest figures of
the Bureau of Statistics, Department of Commerce and
Labor, is $52,271,087, against $64,671,6509 in the correspond-
ing months of the immediately preceding year, a decline of
about 12 million dollars, or an average falling off'of a ll‘ttle
more than a million dollars a month duripg this period.
Imports from Mexico during the same period amounted to
$50,227,516, against $50,081,800 during the corresponding
period of the preceding year, being less than 1 million dollars
decrease.

Big Decline in Shipments.

This falling off of 12 million dollars in the exports to
Mexico in the 12 months ending with January, 1912, be-
comes even more apparent when contrasted with our tr_:-de
with other parts of the world. Exports to South America,
for example, show an increase of 25 per cent. 1in the 7
months ending with January, 1912, when compared with the
corresponding months of the preceding year; those to Cuba
and the other West Indies, a slight increase while to Mexico,
the exports during the 7 months cnding with January, 1912,
decreased nearly 25 per cent., and during the vear, as indi-
cated above, about 20 per cent. In every month since April,
1911, the value of merchandise exported to Mexico has been
less than that of the corresponding month of the preceding
year, April, 1011, having been in fact the onl.y one of the
past 12 months which did not show a decline in export; to
Mexico when compared with the corresponding month of the
preceding year.

Manufacturers form by far the largest part of United
States exports to Mexico under ordinary conditions. Of
the 60 million dollars worth of domestic merchandise export-
ed to Mexico during the fiscal year 1911, manufactures of
iron and steel alone amounted to over 20 million dollars;
cars, about 2 million; boots and shoes, and other manu-
factures of leather, about 2 million; cotton seed oil, nearly
2 mill’on: lumber, nearly 3 million: scientific instruments,
more than 1 million chemicals, chiefly manufactured, over
1 million; explosives, nearly 1 million; automobiles, over
% million ; agricultural implements, over %% million; glass
and glassware, nearly % jmillion; manufactures of india rub-
ber, nearly 3 of a million: furniture, about ¥ of a million;
and a large number of other manufactures in less sums, while
in other articles the reports of the Bureau of Statistics show
corn to the value of nearly 5 million dollars and meats about
2 million, in each case a material increase over the preceding
year.,

Genaral Reduction of Imports,

The falling off in exports to Mexico, as above outlined,
is evidently a mere part of the general reduction in her im-
ports, a reduction in which the United States participates
to a somewhat less degree than do other countries. An ex-
amination of the latest official publications of the Mexican
Government received at the Bureau of Statistics, shows a
falling off of about 10 per cent. in her imports from the
United States, and approximately 17 per cent. in her imports
from all other countries, during the six months ending with
December, 1911. Her exports to the United States in the
same period showed a decline of about 3 per cent.. while
those to other countries showed an increase of about 8 per
cent. The share of Mexico’s imports, which were drawn
from the United States in the six months ending with Decem-
ber, 1911, was in round terms, 55 per cent., and the share of
her exports to the United States. about 77 per cent  In the
fiscal vear, 1909-10, the share of her imports drawn from the
United Stotes was, in round terms, =8 per cent.. and of her
exports sent to the United States, 76 per cent.

Mr. Wm. Rudkins has besn anpointed industrial com-
missioner for the town of Lindsay,
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COMMONWEALTH BANK.

Australian Premiers Would Not Agree to All the Prime
Minister’s Proposals—Question of State
Savings Banks.

At a recent conference in Melbourne of the:premiers of
the various states, says Mr. D. H. Ross, the Canadian Trade
Commissioner at Melbourne, the proposals of the Prime
Minister to merge the state sav.ngs banks into the Common-
wealth Bank of Australia were partly rejected. The premiers
agreed to accept the Prime Minister’s proposal to allow the
states the use of 75 per cent. of the surplus savings’ bank
receipts, with the special provision, however, that the states
should have an adequate share in the control of the Com-
monwealth Bank. Further negotiations are now in progress
but, at this date, it is undecided whether the Commonwealth
Bank will be established with (or without) the inclusion of
the savings banks. Apart from the state savings banks
there are three banks managed by trustees—in Sydney.
Hobart and Launceston—which receive deposits from the
public.

Popularity of Savings Banks.

The popularity of the existing savings banks is manij-
fested by the fact that over 35 per cent. of the population of
the Commonwealth are depositors. In 1911, the total amount
to the ‘credit of depositors in Australian savings banks was
£50,393,682, covering 1,600,112 accounts, averaging £37 2s
4d., while the total assets are in excess of that figure. Thé
position of the bank as profit earners is tabulated in a sub.
sequent paragraph and, except in the case of Queensland
the balance is on the right side. The margin of profit i!;
Victoria and New South Wales is considerable. The tota]
net profit. after allowing for Queensland’s deficiency is, as
it should be for such institutions, comparatively small when
the extent of the business transacted is considered. The
state savings banks have, for the benefit of depositors
enterqd into a reciprocal arrangement, under which mone3;
depcsited in one state may be withdrawn in another and
even by telegraph, s '

Assets and Investments of Savings Banks.

Details of the total assets and the net profits earned by
the savings banks in the various Australian states for the
year 1910-11, are aggregated as follows:—

: Annual.

Savings banks— Total assets.  Net profits.
Naetoraa . s S e S e £17,752,806 £ 35,282
New South Wales (State) ...... 15,205,606 27278
New South Wales trustees 7,000,420 25,439
South Australia sl 7,600,344 2,560
@ reensland e S 6,478,240 085*
Western Australia &............ 4,120,874 8,333
‘Tasmanig: (State) o 0 it - 704,839 1,833
Tasmania Hobart trustees ..... 601,023 1,174
Launceston trustees ........... 547,067 2,403
IOTRl e S L s I £60,960,200 £104,308

How Banks Have Invested.

To illustrate the manner in which the funds of the
Aust.rahan savings banks are invested, the following classi-
fication is of interest:—

Investments— -

Government debentures and stock .......... 2

Municipal debentures: o0 Ton I S Ei e £32:047éi;gi
Board sof Works debenttures: .. oo oo 00 1,788,828
Other dehentarest: oot Sl 1 B i ) 16,477
MottRage  DORAS s i i s et o s .. 3,060,043
Norlgapes on L oiae el i e ) 5,440,545
reastry bullss o il i i g e 1,065,405
Pleposite. qt Teasury | o fr b8 Wi st i VRt 2,030,043

Adjustments between departmen's .......... 6,720
Interstate adjustments o o0 S

1 14,245

Bank premyses Ul 05U Tl e R s 466,160
Cash and: hatle" Hepositsl ot (et Zo . oy 0,759,000
Reored "anterest - ol T T e g 04,702
AOraRl L R A R T R el T e £60,060,200

It will thus be seen that the total is largely in the fcrm
of securities which are generally regarded as liquid, ang
therefore, the tangible value of the assets involved in ihE
suggested transfer to the Commonwealth Bank of Australia
can be more readily appreciated.

———ieel- P
Sir Edmund Walker, president of the Canadian Bank of

Commerce, has left for Mexico on a trip planned some time
ago.
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QUEBEC'S MINERAL PRODUCTION

Showed Increase
Sulphur

Last Year — Asbestos, Copper and
Ore—Market for Structural
Materials Increased.

In an advanced statement of the mineral production of
the Province of Quebec, during the year ending December
,iot, 1911, the total value of the products of the mines and
kluarrics reached the very substantial figure of $§,507,143,
auring the year ending December 31st, 1911. This 1s an
increase of $1,243,862, as compared with the previous year.

For the purpose of comparison the value of the corre-
sponding mineral products for the previous year, 1910, have
been given in the following table:—

Value in Value in

Product 1911 1910
BEDESTOR 5 o e e $2,039,006 $2,607,829
ARBEFhIr s L e i b 19,802 17,612
Copper and Sulphur Ore.... 240,007 145,105
0 R A RS R £l T N0, - e
1 e e U N U $1i800 ' = Zueen
Hog. Iton Ore - o s: 4,041 4,40‘0
O ST o Rk Al R G SRR e 28,174 33,185
Glrgitiite o er g SRR AL 2,460 3,734
BRI o s 8 e ot B st STHay 76,433 51,001
Flogphate ot UTUEGE 5,505 3,182
ey oY b AR g e e 33,588 15,890
Mineral Waters ............, 62,607 68,155
Titaniferous «Ores oo oL wniy 5,684 5,202
DIRTe R D B SN e i b 8,248 18,402
S T TN R VAR IO ek 1,031,183 1,054,046
Macmesite " i Tl ST 6,416 2,160
MALBIE 2 e s S 143,457 151,103
BIACBIONe " o o i sy AL e 500 890
BT e T R R s i 308,545 201,240
BT i Dt SR B e eyt 284,334 279,300
T el AR Ry S5 1,081,050 503,173
ot o T R SR R A 1,135,501 000,375
Tiles, Drain and Sewer Pipe,

POy ~BEe: Vbl vir e R in 100,000 197,526
UBITE o1 s Atk 1,125 2,013
T R LT e e K B G S BN = S T
Peat teiior ot s o S SR e
ST et e et MR (LT e Lok
AP R e S T U T e S e

’fotals .................. $8,567,143 $7.323,281

Unfavorable Conditions of Asbestos Industry.

Despite the unfavorable conditions under which the as-
bestos industry labored during the year 1911, the shipments
of this substance, from the prcducers to the consumers, show
a substantial increase as compared with the previous year
1910. The average value per ton has somev»{ha; deCreqsed,
from $33.00 in 1910, to $29.58 in 1911. This is due in a
great measure to the over-production of the previous year
which glutted the maiket and caused a consequent fall in
prices. On the whole, from the commercial and technical
standpoints, the asbelos situation is satisfactory. Some pro-
ducers may take exception to this statement, but on a close
examination it will be seen that many of the asbestos ven-
tures, which are now closed down or are stagnating, should
not have installed elaborate mining plants and put up expen-
sive mills without doing first a great deal more preliminary
development work—and ascertainine more thoroughly the
workability of their deposits.

‘the applications and uses of asbestos are increasing
year bv year, but the absorbing power of the market is lim-
ited, and this must be taken into consideration by the pro-
ducers. As to the mines themselves, more especially those
which produce a fair proportion of crude preducts, it can
only be re-stated that thev are in excellent shape, and the
rock shows practically no change in depth. The total ship-
ments of asbestos in 1911 reached 99,352 tons, valued at

2,030,000.  On December 3;st, stocks on hand unsold,
were 31,420 tons valued at $1,480,417. For the year 1910,
the figures were: Shipments 80,605 tons valued at $2,667,-
820. Stocks on hand on December 31st. 1010, amounted to
41,150 tons valued at $1,021,023. The shipment of asbestos
made during the year 1911 was 99,352 tons worth $2,039,006.
Cood Results in Copper Industry. :

The marked increase in the production of copper and
sulphur ore is owing to the shipments of the McDonald
Mine, from which over 2,000 tons a month are shipped. A
great deal of systematic work has been done in the mine
which is giving very good results. The shipments of the
Eustis Mining Company fell short of the previous year’s,
but the management took advantage of this comparative lull
to do development work, and there is, at present, ore in
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sight for two years. A small shipnmient we_ _.u«ue from the
o.d Ives Mine near Eastuuan,

The gold production recorded this year comes in part
from the recovery of that metal irom the treatment of the
cupriferous pyrite ores of the eastern townships. The silver
comes wholly from that same source.

But the greater part of the gold produced is the result
of the resumption of work on the alluvial deposits of the
Beauce gold fields. Owing to delays in installing the hy-
draulic washing plant, only a very short run was made a:
Beauceville by the Compagnie des Chams d’Or Rigaud-
Vaudreuil,”” but this was very satisfactory, and operations
will be resumed with renewed activity as soon as the climatic
conditions will allow.

The iron ore industry of the Province of Quebec has,
in the last few years, shown a serious decline. The bog iron
ore deposits of the St. Maurice district and of Drummona
County seem to be passing away, and, so far, no other iron
ore deposits have been brought into prominence to replace -
them. In 1911, only 031 tons of local ore were charged into
the Drummondville furnace, of the Canada Iron Corporation,
the main supply of ore having had to be imported from On.
tario. The Radnor furnace of the same company went out
of blast in the summer of 1910 and was not blown in during
1911.

Some 3,780 tons of Titanic iron ore were shipped from
the St. Urbain mines. This ore is used as an ore of Tit-
anium in the United States, in the manufacture of special
rail steel, and also enters into the composition of special car-
bons for arc-lights.

No chrome mining was done during
shipments were made from old stock piles.

Other Productions Show Increases.

The new mill of the Dominion Graphite Company, on
the Stuart property near Buckingham, started operations on
July 1st, and substantial shipments have been made. Other
producers of granhite, who have made returns of shipments
are: “The Bell Graphite Company,” “The North-American
Graphite Company,” and “The Peerless Graphite Company,’’
all in Buckingham.

Lhe returns received irom mica producers indicate a
marked improvement in the state of the mica market. The
b_etter prices ruling have caused a renewal of mining ac-
tivit and the shipments in 1911 have been 50 per cent. higher
than in 1910. Mica is mainly mined in the valleys of the
Gatineau and the Lidvre Rivers.

Onlv a few tons of very high grade felspar were shipped
from Moose Lake in Velleneuve township by Messrs.
O’Brien & Fowler of Ottawa. This felspar, which is valued
at $20 a ton, is used exclusively in the manufacture of
artificial teeth,

The ,buildine sand which appears in the table for a
value of $114,500, is specially coarse river sand, which is
exploited by means of suction dredges, in the beds of certain
streams which are under mining license from the Quebec
Government for this substance. This sand is shipped to
Montreal and other large centers where it finds a ready
market for building purposes more especially in reinforced
<oncrete construction,

A motable increase in the production of stone, brick and
other structural materials is recorded this year. This in-
crease in a measure is due to a more thorough collection of
data and returns, but nevertheless it is sufficient to consider
the develcpment, the increase and the progress of the in-
dustries in general in the province of Quebec, to realize that
the market for structural materials has increased tremend-
ously in the last few years and will continue to do so for
many years to come.

the year. The

— -

WINNIPEC PAINT AND CLASS COMPANY,

The report for the year ended January 31st, 1912, of
the Winnipeg Paint and Glass Company, Limited, was re-
viewed in these columns recently and appears in detail else-
where in this issue. It is, therefore, necessary here only to
recall that an issue of preferred stock was made during the
vear, of which $451,000 has been disposed of and the pro-
ceeds used in payine off the company’s bank liability. The
sales for the year were slightlv larger than for 1910 and the
net profits after making provision for depreciation and
doubtful debts, were $200,435, as against $202,056 for the
preceding year. This is the most profitable year’s business
in the history of the company. The directors considered it
advisable to write off the entire expense in conmection with
the issue of preferred stock and after doing this and paying
10 per cent. dividend on the common and § per cent. on the
preferred have been able to carry $62,031 to surplus, making
the balance in that account $102,031. The subsidiary COm-
panies are all doing well and the actual value of the stock
held is much greater. say the directors, than the bcok value
at which it is carried.

Z A
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NEW INCORPORATIONS.

Seventy-two New Companies Have Received Charters—
A Million Dollar Brick Concern.

The following is a list of charters granted during the
past week. The head office of each company is situate in
the town, city or province mentioned at the beginning of each
paragraph. The persons named are provisional directors:

Seventy-two companies have been incorporated with an
aggregate capital of $11,334,000.

Enderby, B.C.—Fulton Hardware Company, $40,000.
Coquitlam, B.C.—Coquitlam Transfer Company, $20,000.

Wilmer, B.C.—Firlands Irrigation and Power Company,
$10,000.

New Westminster, B.C.—Provincial Realty and Mortgage
Company, $50,000.

Welland, Ont.—]. E. Cutler, $40,000; J. E. Cutler, J. F.
. Cutler, G. A. Cutler.

Brampton, Ont.—Best Knit, $50,000; J. McMurchy, M. G.
Chantler, W, S. Morphy.

Bolton, Ont.—Bolton Realty Company, $40,000; A. A.
McFall, R. Smith, E. A. Jaffary.

Brantford, Ont.—Karns & Company, $100,000; C. Dow-
ling, R. O. Cumback, E. Cutmore, i

Paris, Ont.—Paris Co-operative
Stover, J. C. Steeb, C. Armstrong. :

Kingston, Ont.—Hotel Kingston, $210,000; C. E. Phenix,
J. W. Stevens, R. H. Schacht, Boston. :

Port Elgin, N.B.—Fred Magee, $200,000; F. Magee, C.
B. Copp, Port Elgin; W. F. Lewis, Pictou s

Berlin, Ont.—Twin City Co-operative Association, $10,-
00o; D. Mather, S. J. Welheuser, J. Schrank,

Haileybury, Ont.—Temiskaming Trading Company, $50,-
000; G. H. Rochester, J. LaBine, R. Jackson.

Ottawa. — Compagnie de ruphcation de la
$25,000; V. P. Aubin, E. Dallaire, O. Lemieux.

Westfield, N.B.—Provincial Fox Company, $49,000; G.
Minchin, F. H. Flewelling, C. Miller, St. John.

Calgary, Alta—Walbridge Elevator Company, $50,000;
£. M. Walbridge, C. L. Walbridge, J. W. Renton,

Calt, ont.—Moose Jaw and Western Canada .Investmems,
$65.000; R. G. Struthers, W. H. Taylor, T. White,

Hull, Que.—International Supply and Construction Com-
pany, $100,000; D. Chene, P. Wilsen, H. P. Dupuis.

Clachan,
$35,000; G. A. Attridge, R. J. Newman, H. A, Hillman.

Peterborough, Ont.—Peterborough Baseball Club, $10,-
000o; W. H. Denham, E. G. Patterson, W. H. Bradburn.

Brandon, Man.—brandon Masonic Temple Association,
$60,000; J. B. Whitehead, J. M. Douglas, J. B. Beveridge.

Sudbury, Ont.—Smith & Durkee Diamond Drilling Com-
pany. $40,000; O. R. Smith, C. A. Durkee, E. T. Lansdowne.

Cananoque, Ont.—Citizens Coal and Forwarding Com-
pany, $40,000; W. J. Gibson, W. T. Simpson, F. B. Cowan.

Cuelph, Ont.—Construction Service Company, $40,000;
W. L. Malcolm, D. S. Ellis, Kingston; G. Malcolm, Strat-
ford.

Coderich, Ont.—Goderich Furniture Company, $150,000;
F. G. Rumball, London; J. A. Rumball, A. J. Mitchell, Gode-
rich.

Hamilton, Ont.—Labor News Publishing Company,
‘$5,000; S. L. Landers, Hamilton; J. H. Flett, A, L. Brody,
Toronto.

sarnia, Ont.—H. Mueller Manufacturing Company,
$300,000; B. Mueller, New York; P. S. Robinson, J. Mac-
Adams, Sarnia.

Papineauville, Que.—Canadian New Invention Improve-
ment and Manufacturing, $20,000; A. O. Belanger, A. Bel-
anger, L. Howard.

victoria, B.C.—Capital City Building-Investments, $s0,-
000. Northern Cartage and Transfer Company, $10,000.

_quimalt Development Company, $1,500,000.

Ste. Sabine Station, Que.—Canadian Lumber and Pulp
Company, $20,000; O. St. Hilaire, Beauce Junction; g 1
Drouin, St. Agnes; A. Picard, Beauce Junction.

Vancouver, B.C.—British. North American Agency, $25,-
000. Permanent Construction Company, $10,000. London
Hotel Company, $75,000. English Bay Lumber Company,
$30,000. Pacific Gypsum Mines, $1,000,000. Coquitlam City
Lands, $3500,000. Great West Security Company, $100,000.

Winnipeg, Man.—Canada Financial Corporation, $500,-
000; J. Mclvor, E. A. Fletcher, G. J. Robertson. Canadian
Investments & Securities, $100,000; C. Graham, D. P. Smith,

Society, $10,000; A.

Concorde,
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D. G. MacPherson. Rosewcod Crescent Estate, $60,000; G.
S. Alexander, G. E. Horton, T. D. Thompson. Ruddy-
Koester Company, $30,000; C. S. Tupper, . W. Hollis, D.
A. McCormick. St. Vital Investments, $250,000; J. L. Waller,
R. G. Phillips, J. B. Skaptason. Security lnvesumenis, $20,-
o0o; D. McDonald, D. Waters, W. G. Hackett.  Simcoe
Investments, $40,000; A. E. Robertson, L. J. Carey, J. W.
Morrison. Waite-Fullerton Company, $20,000; R. Fullerton,
H. S. Waite, J. E. S. Gannon. Waindruch & Company,
$5,000; T. Rosenthal, L. Rosenthal, L. Waindruch.

Montreal, Que.—Mendelsohn-Tritt, $10,000; 1. J. Trihey,
W. P. Kearney, P. Bercovitch. = Montreal View Land, $1,-
000,000; W. J. Daly, J. Bonhomme, A. Gosselin. Trench
Explosives, $150,000; W. G. Trench, C. J. E. Charbonneau,
J. Pennington. Canadian Butchers Supply Company, $50,000 ;
W. A. Merill, H, S. Pedley, C. T. Jette. Presto Heater Com-
pany, $500,000; F. Callahan, R. Wilson, H. L. Mitchell. Glen
Lumber Company, $20,000; J. H. Sherrard, Westmount; W,
A. S. Ayerst, C. H. Martin, Montreal. Independent Amuse-
ment, $150,000; J. Desmarais, R. DeSerres, G. Ganetakos.
Drummond Realties, $100,000; A. A. Magee, O. B. Mac-
Callum, C. McMillan. Canada Brick Company, $1,000,000 ;
0. B. MacCallum, M. Lewis, W. E. Brown. Canada Securi-
ties Corporation, $1,000,000; L. Barry, E. A. Barnard, W. H.
Hume. :
Toronto.— 1 oronto Creamery Company, $40,000; J. A.
McFeeters, J. McQuaker, R. A. McDougal, Owen Sound.
Canadian Vending Machine Company, $600,000; J. E. Day,
J. M. Ferguson, J. M. Adam. Templeton, Kenly & Com-
pany, $s50,000; W. Gilchrist, A. M. Garden, A. E, Day.
Litho-Print, $100,000; A, V. Lewis, C. A. Lewis, R. S. Lewis.
Transfer and Registrar Company, $40,000; J. E. Day, J. M.
Ferguson, J. M. Adam. American Eagle Mining Company,
$40,000; W. A, J. Case, J. B. Taylor, E. R. Thomson.
Lindsay-Bailey Lumber Company, $50,000; C. E. Bailey
Metapedia, Que.; N. R. Lindsay. G. F. Davis, Toronto. Dan.
forth Heights, $40,000; F. Orford, J. P. White, H. T. Good-
man. Espey-Moore Agencies, $40,000; W. J. Espey, F. W.
Moore, J. D. Frazee. O. P. McGregor Paper Company, $40,-
000; O. P. McGregor, W. Morgan, D. Arnot. Urban Securities;
Company, $100,000; A. W. Briggs, H. R. Frost, H. E. Grosch.
Prices, $100,000; D. Henderson, W. H. McGuire, G. F.
Rooney. Smith Protectors, $40,000; W. H. Smith, M. Love,

J. A, Halsted. Union Dairy Company, $40,000; T. H. Wil-
* son, A. Ellis, R. Verity.

— ea»e

STOCK OFFERING.

Shares of the Bachelors’ Chambers, Limited, Vancouver,
are being offered, Mr. James J. Hunter of that city being
the company’s fiscal agent. The merits of this issue were
discussed in last week’s Monetary Times and the Company’s
announcement appears on another page. The prospectus, gz
copy of which has been filed with The Monetary Times?
Toronto office, states that the directors have gone very care-
fully into the figures of approximate income and expenditure,
and are in a position to say that their statement of cost angd
revenue may be taken as a reliable estimate. The income
from rooms is based on the prices being charged by the bet-
ter class boarding and rooming houses, none of which con-
tain the advantages proposed in the building to be erected,
and in all other cases a conservative estimate has been used,
so that it is considered by the promoters likely that the
estimated dividend of 18 per cent. is fair. The company
proposes to erect a six-story fireproof structure containing
137 bedrcoms, and all suitable apartments.

An arrangement has been made with the London angd
British North America Companv, Limited, with which is in-
corporated Messrs. Mahon, McFarland and Proctor, Limited,
for the holding of funds paid in with application pending
allotment.

The articles of association provide that allotment may
be made on subscription of one share, but the directors have
resolved that no allotment be made until $100,000 par value
of the capital stock has been subscribed and 25 per cent.
paid thereon to the trustees, the London and British North
America Company, Limited.

— oa——

Honorable Frank Cochrane has given notice of a resolu-
tion providing for a subsidy not exceeding $6,400 a mile for

the Temiskaming and Northern Ontario lines, described as

follows: From North Bay to Cochrane, not exceeding 252.8
miles. From Englehart to Charlton, not exceeding 7.8 miles
From Cobalt to Kerr Lake, not exceeding 3.9 miles. From
Iroquois Falls to Timmins, not exceeding 33.6 miles. From
Nipissing Junction to North Pay, not exceeding 2.18 miles,
Provision is made for the payment of the subsidy upon the
certificate of the chief engineer of the Department of Rail-
ways and Canals as to the mileage constructed in such manner
and in such amounts, and subject to such conditions, if any,
as the Governor-in-Council may deem expedient, 5

P
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NOVA SCOTIA BUDCET.

Premier Murray, of Nova Scotia, has brought down the
financial returns of the province. The revenue account shows
a deficit of $179,710. The revenue in a good many cases
fell short of the estimates and the expenditures in several
instances outran the estimates and appropriations. The ex-
penditures had amounted to $1,790,778, the largest items of
which were $303,762 for debenture interest, $327,314 for
education, $88,257 for interest, $226,955 for public charities
and $226,648 for roads. The largest sources of revenue were
mines, which yielded $647,606 in royalties, federal subsidy,
$610,460, interest Halifax and Southwestern Railway, $i1s52,-
730, and public charities, $82,854. The Premier said the
deficit was mainly due to the falling off in royalties from
mines and from succession duties. He held that he had been
relying for revenue too much on three items—federal subsidy,
mines and succession duties—and incidentally he argued
the need for the government’s bill now before the House
to supplement the revenues of the Crown by taxes on certain
financial and other corporations. Later in the afternoon he
moved the second reading of this bill.

D S

REBATINC IS A CRIME.

A paper entitled, ‘“The Romance of Life Insurance,”
was read by Mr. L. C. Wainwright, one of the _suoccessful
agents on the staff of Mr. Twiss, of the Mutual Life of Can-
ada, at a meeting of the Vancouver Association of Life
Underwriters. The paper was an excellent one and much
enjoyed. Mr. Twiss in speaking about the paper stated that
Mr. Wainwright had come to him several years ago as a boy
of 14 years of age, and had now graduated into a first-class
insurance man, and hLe hopes to see him occupying the
prominent position in the life insurance business that his
work and abilities deserve.

Mr. York, an inspector of
present and gave an interesting address. In concluding his
remarks, he said: ‘I am in the life insurance business. The
great question that people have to deal with is poverty, and
life insurance is the greatest foe to poverty.”” He also gave
an illustration of the criminality of rebating. He told of a
case where a man in (Columbus, Ohio, took a $10,000 policy
and accepted a rebate of $100. Three vears after, he died,
and before the claim was paid the agent, who gave the re-
bate, called on the widow and told her he knew of some-
thing about the contract which, if known to the company,
would vitiate it, and told her he would make it known if
she did not pay him $250. She paid. After the claim was
paid, she told hLer attorney, who had the agent arrested and
convicted of black-mail. This showed how foolish it was
for a man to accept a rebate, leaving as it did, an oppor-
tunity for his widow to be black-mailed later, for a man who
would give a rebate would not be above black-mailing.

—eel R~

CANADA’S LEAD IN SHIPPINGC.

the Equitable Life, was

A review of the shipping trade of the past year between
the United Kingdom and the various colonies gives a large
predominance to Canadian business, as far as tonnage is
concerned. The latest figures show that the total tonnage
of vessels cleared with cargoes from the United Kingdom to
Canada durine the year ended 31st December, 1911, was
2,372,008, an increase of 138,304 tons, or 6 per cent. over the
previous year, and 388,517 tons, or 19.5 per cent. over the
year 1909. Goine the other way, a tonnage of 2,809,743 was
cleared from Canada to the United Kingdom, being 35,608
tons, or 1.3 per cent. greater than 1910, and 303,867 tons,
or 12.1 per cent. greater than 1009.

In the following tables Canada’s shipments to the Old
Country and vice versa are compared with those of other
dominions :—

Tonnage From the United Kingdom.

To 1011, 1910.
Canada .. .......... i 2,372,998 2,234,604
British Indid oo e doie o 1,648,428 1,504,856
Avstralia 2. FUbieiey g AR 1,002,088 080,209
New Zealand ................ 502,120 448,201
South Africa ..... ot e 725,485 606,114
Other British Possessions 1,864,568 1,024,030

Tonnage to the United Kingdom,

From 1011, 1910.
Canada .« .- .iuhercidnneiii 2,800,743 2,774,045
British India  ............. 2,067,004 2,695,763
IRNEEraliav Gt o e 00 eedes 1,386,608 1,247,858
New Zealand .o s venra s 361,000 414,449
MORIR GARRES L 512,111 405,571
Other British Possessions 1,258,801 1,304,000
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QUEBEC'S LANDS AND FORESTS REPORT.

~ The total revenue of lands and forests amounted to
$|,:;9,9:S, states the Minister of Lands and Forests of the
Province of Quebec, Honorable Jules Allard, in his introduc-
tion to a recently published report, for twelve months ending
June 3oth, 1911. The ground rents due on timber licenses
brought in $221,215; the dues on timber cut under such
licenses, $821,719; penalties for infringements $44,730; ac-
crued interest $7,708, and bonuses on transfer $3I,44.:|., mak-
ing a total of $1,126,007. On account of greater production
the stumpage dues brought in nearly $85,000 more than in the
previous year, although the new tariff was not yet applicable
Through the increase in stumpage dues and ground renté
and also by reason of the rapid settlement of the public lands
the Mimlstcr of Lands and Forests reports that the depart'-
ment is sure of a yearly revenue of nearly $1,500,000. The
c.\pendngrc of the department includes $85,000 fo’r Sl.ll‘VeyS
$10,523 for protection against fire, and $4,000 for the For:
estry School. The salaries and disbursements of forest
rangers amounted to $23,546. Woods and forests general ex-
penses amounted to $36,190.

The area under license during the year amounted to
70,138 square miles. The amount of square timber cut was
100,406 cubic feet. The cut of spruce, hemlock, balsam cyp-
ress, cedar, white birch and poplar, saw logs and boorr’x tim-
ber totalled 498,624,000 feet b.m. The cut of white pine and
other varieties of saw logs and boom timber amounted to
|54.42(),.708 feet b.m. The cut of red pin., .aw logs and
boom timber, amounted to 21,623,070 feet b.m. The cut of
white pine 11 inches and under for saw logs amounted to
02,112,914 feet b.m. The quantity of poles cut was 203,586
lineal feet. The cut of pulpwood amounted to 345,206 cords
f 128 cubic feet. Of this quantity 180,803 cords were shipped
out of Canada. The cut of firewood was 3,808 cords. Rail-
Wav ties were manufactured to the number of 608,429, and
pickets to the number of 100,734. The cut of shingles
amoun‘ted to 8,373,000. Spool wood was cut to the extent
of 8,081 cords.  Of posts and rails, the output was 44,372
pieces, and 755 cords of lathwood were manufactured.

——————
LATEST RECENT FIRES.

—

. Quebec, Que.—March 21.—Clarendon Hotel.

origin unknown,

Windsor, N.S.—March 21.—Apple evaporating plant.
Loss about $15,000, insurance $7,000. Origin unknown.

Brockville, Ont.—March 21.—Mr. H. Morrison’s barn
containing 27 head of cattle and 4 calves. Loss and origin
unknown.

Regina, Sask.—March 21.—Mounted Police Barracks,
men’s quarters, Anglican chapel and several houses de-
stroyed. Loss $30,000. Origin unknown,

— -
NEWS AND NOTES.

Loss and

A big deputation waited upon the Dominion Government
]flst week to urge the construction of the Georgian Bay
Car)al. The country calls for the development of a broad
'polgcy of national transportation to preserve Canadian trade
in its own channels, they stated, and that the completion of
the Panama and Erie canals threatens to divert it, and the
only means of obviating this is by the immediate construc-
tion of the ‘Georgian Bay canal. Emphasis also was laid upon
the necessity for this canal in furthering the transportation
system of Western Canada, and relieving present congestion
there: It was urged that Montreal and Qubec would be made
immense ports, following the building of the canal.

The iron, steel and banking elements picaominated at
the Canada Club dinner in London this week. Responding
to the toast of ‘““The Dominion,” Mr. Plummer said, while
there had been depression southwards, yet in Canada iron
and steel workers had never lost a day’s work. America had
not taken business from Canadians, but still they had made
them do business at very fine prices, After all Canada had
done to develop the iron and steel industry, she only filled
about half her own market. Her ideal was England should
do the rest. Alluding to the alleged overborrowing of Can-
ada, Mr. Plummer remarked the fault was with London
which sometimes inclines to overlend. Mr, F. W, Wil’liams,
Taylor, in proposing ‘“The Visitors,” declared the cohort of
banking talent gathered there would dispel all doubts con-
cerning Canada’s reputation. The Dominion was under
great obligation to British bankers and financiers. The
greatest fundamental factor in Canada’s development, the
creation and maintenance of her credit, was the Canadion
banking system, conceived by wise men here, most of them
frorp north of the Tweed. Most helpful, also, had been the
entire lack of jealousy on the part of the London banks to-
wards Canadian banks which had established themselves
here, a state of things very different than in New York and
Illinoig States. :




1230

INSURANCE LAWS OF QUEBEC.

Provincial Treasurer Explains Them—The Test as to
Solvency of a Company—New Law Revealed
Weak Points.

The general law providing tor the uigaumation, in-
spection and control of insurance companies under which
these companies in question came into being was enacted
by their predecessors, under the provisions of 45 Vic., Chap.
51, as contained in the Revised Statutes of Quebec, 1888,
said Honorable P. S. G. Mackenzie, provincial treasurer, in
the Quebec Legislative Assembly during a debate on insur-
ance matters.

The following conclusions were deducible from the gen-
eral provisions of that Act:

1. The mutual system of insurance was evidently to be
the rule. 2

2, Mutual companies were permitted, after passing the
required by-law, to affect insurance upon the cash prémium
principle for a pericd not exceeding three years upon farm
and other non-hazardous property, and for one year or less
upon any other class of property..

Amount of Cash Insurance.

3. The amount of such cash insurance in any one year
was to be limited. so that the cash premium received during
any one year would not be in excess of one-half of.the
amount payable in respect of premium notes or undertakings
on hand on the 31st day of August of the previous year.

4. All the property and assets of the company, includ-
ing premium notes or undertakings, were held to be liable
for all losses which might arise under insurance for cash
premiums, therebv pledging the deposit notes given by the
mutual member for all the liabilities of the company. .

5. While permission was also granted to the companies
to create or possess, according to the provisions of. this law,
a guarantee capital or reserve fund for the security of .the
policyholders, it did not provide mandatorily for the creation
of such guarantee capital or reserve fund.

6. The law also provided that the directors in making
assessments might provide for the creation and maintenance
of a reserve fund in order to render assessments more unil-
form. and to aid the members in vears of heavy losses. Such
a fund was to be administered by the directors in the most
advantageous manner to the company, but at no time to
exceed $100,000, including the value of the buildings con-
taining the office of the company.

Companies Started Under this Law.

Under the provisions of this law, said Mr. Mackenzie,
many companies started their existence, and by careful busi-
ness methods and a close adherence to the statutory pro-
visions, and through careful administration and inspection,
succeeded in amassing large reserves, in giving the benefit
of minimum insurance to their patrons and in doing a suc-
cessful mutual and cash business.

Before the coming into force of the new law there were
fifteen of this class of companies, and there were a number
of other insurance companies also. All of them with the
exception of six, survived the application of the new law.
These six were of recent organization and growth. They
were: The Canada Mutual Fire Insurance Company; La
Fonciere; La Provinciale; the Providence; the Jacques Car-
tier and the Dominion.

Statement of Company’s Condition.

Under the new law provision was made that it was the
duty of the president, the general manager or the secretary
of the mutual fire insurance companies, annually on the first
of October or within one month thereafter, to prepare and
deposit in the office of the provincial treasurer a statement
under oath of the condition of the company on the 31st day
of August previous. A careful system of inspection was pro-
vided under an inspector who should visit the head office of
every company at least once a year, examine the statement of
the company, verify the same by the companies’ books and
report to the provincial treasurer, as to all matters requiring
his attention and decision.

Inspectors Had to Use Test.

It was particularly ‘the duty of this inspector to see that
the general law applicable to the companies was carried out,
and that the companies were solvent,

Article 5,382 of the Revised Statutés provided the test
as to the solvency of the company, and the duty of the in-
spector in connection therewith in the following words:

“If it appear to the inspector that the assets of any com-
pany are insufficient to justify its continuance of business
or unsafe for the public to effect insurance with it, he shall
make a special report on the affairs of such company to the
provincial treasurer, and he shall in all cases make such
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report whenever the liabilities of a company exceed their

available assets by 10 per cent.” / :
This article was repealed and replaced by another which

reads as follows:

“If it appear to the inspector that the. liabilities of any"

company, including matured claims and a full reserve or
reinsurance value for outstanding policies estimated or com-
puted on the basis mentioned in the next preqeding qrtlc_le,
exceed its .assets, or that its assets are insufficient to justify
its continuance of business or that it is unsafe for the public
to effect insurance with it, he shall report the .fact to the
provincial treasurer.”

Ceneral Supervision of Affairs.

The active duties of the inspector were concerned in the
organization of their companies, their inspection, liquidation,
and the general supervision of their affairs. He was also
obliged to guard against the companies issuing policies ex-
ceeding $35,000 on one risk, and to see that they did not
effect insurance in cities and towns in a sum exceeding 23
per cent. of the total insurance effected by them. He is also
supposed to see that the amount of cash insurance in any
one year was limited by the companies so that the cash
premiums received were not in excess of one-half the amount
payable in respect of premium notes or undertakings on
hand on the previous 31st day of August.

According to Mr. Mackenzie the fundamental fault of
these companies and that to which their downfall might be

ascribed, is the fact that they neglected to create or possess .

a guarantee capital or reserve fund for the security of the
policyholders. Their management was weak, and in their
eagerness to obtain ‘business in competition with stronger
companies, they cut their rates and were not sufficiently
careful in the selection and inspection of risks. Correspond-
ence between the Department and the companies during the
last five years will show that the inspector of insurance
had continually reported the facts and that these had been
remedied on instruction from the Department. There were
some who claimed that these companies should have been put
out of business long before they were, but it would have
been impossible to force them into liquidation under the old
law.

Companies Liguidate Voluntarily,

_ After the coming into force of the new law an inspec-
tion revealed the fact that the companies could not provide
with its provisions for three reasons. They had no reserve
fund created, and it was impossible for them .to create one,
2nd. They had no capital stock. 3rd. They were unable to
make the deposits required by the new law.
win the exception of the Canada Fire, all the com-
panies decided voluntarily to liquidate their affairs. Shortly
after this the liquidators, in order to realize the assets of the
companies, began to take action against the policyholders,
In order to prevent: hardships and unnecessary costs, the
government decided to intervene, and to prevent a multiplicity
of lawsuits and litigation, the inspector made arrangements
with the liquidators that further proceedings should be de-
layed until final judgments had been rendered in a number of
the cases that had been instituted. The main points at issue
were the legality of the assessment; the legality of the liqui-
dation ; questions arising as to the form of the deposit notes
and policy, and questions as to the liability of the members
as to losses and expense incurred prior to the signing of
deposit notes. Two judgments had been rendered in oppo-
site senses, and the judgments against the companies were
still pending before the Court of Review.
Mr. Mackenzie concluded by saying that the action of
the government had put a stop to the reckless institution of
hundreds of actions which would certainly have followed had
it not been for its intervention.

—_—ea»ro————

SPEIGEL CONVICTED OF ARSON.

Morris Speigel was convicted by Judge Denton, at Tor-
onto, of wilfully setting fire to the premises of the National
Boys’ Clothing Company, on the night of January 23rd. 3
W. Curry, K.C., asked that the prisoner be liberated on bail
to enable an appeal to be made. In view of the gravity of
the crime, Crown Attorney Greer insisted on $6,000 bail,
given in three bonds: Henry Goldman, $2,000; Mrs,
Speigel, $2,000, and Morris Speigel, $2,000.

In reviewing the facts of the case, Judge Denton pointed
out that the question in a’nutshell was whether or not he
put credence in the evidence of Policeman Clark, who swore
that only a minute or two had elapsed between the time of
his meeting Speigel at the entrance to the factory and seein
the reflection of the fire up the alleyway. Hence, it logically
followed that the fire had started and made some headway
before Speigel had left the building. That fact, covered by
the prisoner’s denial that there was no fire, fastened the re-
sponsibility of crime on him.
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LIFE INSURANCE AN INVESTMENT.

General Agent Shows Economic Worth—Companies
Investments Constitute Most Stable Funds.

Life insurance is the conservation of humau wie or man’s
€nergy. A1l values are the results of man’s brain, and
muscle brawn applied to latent forces in nature. Philoso-
phers, political economists, and advocates of modern scientific
methods of efficiency are agreed that all human agencies
should be directed toward the creation of something of per-
manent value.

Fhat the individual or agency which does not create or
conserve something of value is a detriment to the community.
The deduction, therefore, becomes a corollary that the form
of life insurance which best conserves a man’s energy, and
a1s0 saves not simply a par: of the premiums but all of them
with a small interest return besides, is pre-eminently the kind
of life insurance for the public at large. So stated Mr.
Warren M. Horner, Minneapolis, general agent for Minne-
sota and lowa, of the Provident Life Trust Company, before
ihe Urganization of General Agents Convention at Phila-
delphia.

It is a mistake for the insured to buy term or continuous
premium life policies, a limited payment life form is good
and practical, but the endowment form is the more practical
and economically correct.

Policies Mature at Most Useful Time,

This statement, of course, is based upon the assumption
that the endowment selected or sold fits each case as it
properly should. An endowment policy properly sold ma-
tures to the individual insured at a time when he, according
to statistics, will cease to be self-sustaining or of economic
value to the community. The policy should have well selected
options for the payment thereof at maturity by death, or to
the insured at the end of the term: in instalments either con-
tinuous or for a specified term of years.

There are two fundamental reasons in support of this
contention that cannot be successfully refuted. One, the
fact that every dollar paid out is returned with interest and,
because of that fact an investment, .thereby elimirating
waste. The other is that if all insurance were sold on the
endowment plan under the condition already cited of right
selection, life insurance would play its true function in the
elimination of dependence and pauperism in this country.

Some Practical Examples.

Now there are figures in subsiantiation, based on per
cent, experiences. A single premium 20-year endowment
policy in the company we represent issued at age 35 will
return the purchase price with over 4 per cent. compound
interest. A 20-year endowment issued at age 35 upon which
the premiums are paid annually will give an interest return
of better than 2 per cent. compound interest, and the pro-
tecticn besides. A 20-payment 3o-year endowment issued at
age 35 will pay approximately 3 per cent. compound interest
and the protection besides. A 20-payment endowment ma-
turing at 6o or 65 issued at the younger ages will pay better
than 3 per cent, compound interest and the protection besides.

Why should not the man who buys the high class stock
or bond at 4 or 5 per cent, with its market fluctuations, buy
the single premium 20-year endowment with its increased
estate in the event of death? Is the Postal Savings Bank
a better investment than an endowment policy ?

Middle Class of Wage Earners.

There is a class of people in this country who deserve
the utmost consideration and attention from the standpoint
of social economy, the great middle class of wage earners
who toil and strive to keeo up an appearance and make ends
meet under our present system.

Should  the bread-winner of such a family spend his
overworked existence in striving to carry so much cheap in-
surance without a thought of self in his declining years?
When you figure the union of protection and .uvestment, and
the great saving inducement from the premium payment, this
class of neople have nothing like as practical a method for
sateguarding their future as through the medium of life
insurance. If they try to put money in a savings bank and
pay in two directions, one of them is going to be neglected,
and with the majority this will be the savings bank, and
they will have nothing at the beginning of old age.

One frequently hears the expression that the life insur-
ance companies are piling up too much money, giving off the
impression that the funds paid into life insurance companies
are hoarded in mammoth vaults without ever seeing the light
of day. The laymen need to be educated to the fact that
this money is not stacked up in the vaults of the companies
in cash, but is loaned with great skill and conservation upon
legitimate securities and constitutes the most stable invest-
ment of all funds of any source in times of financial panic.
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because the funds are not withdrawn from the market by
converting during a mere depression,

€kill and Wisdom in Investments.

It may not be clear to the ordinary layman that funds
invested in a life insurance company seek the same channels
as those invested in other conservative ways, excepting that
the skill and wisdom back of the life insurance investment is
of a higher order and with the additional advantage that the
risk and detail of investment is entirely eliminated from the
investor,

The greater commissions paid upon straight life and
the profit from long time premium payments to the insur-
ance fraternity, has resulted in many directions in the agent
actually fostering the idea of cheap insurance or low priced
continuous premium insurance,

This aids and abets those parasites who are going about
and by fictitious audits getting policyholders to convert their

limited payment, life, and endowment contracts at severe

loss to the insured, besides the rearrangement of their insur-
ance upon impractical lines.

Investment Equal to Any.

There is no business man who has stocks or bonds in
his vault which he classes among his conservative invest-
ments, those in which he has absolute confidence and about
which he does not suffer worry, that are any better, if as
good, than any one of the policies mentioned—considering
the three items of increase in reserve, yearly dividend and
protection.

It is not my purpose to gloss over the fact that a straight
life or continuous premium life policy has surrender values,
but the small proportion of surrender leaves the element of
waste obviated by the endowment contract.

Furthermore, you cannot escape the fact that the ma-
jority of people will be drawn in time by their own conclusions
to realize that payments for their entire life are impractical
or impossible, and in any event distasteful and disagreeable.
Practical men of long experience in collecting premiums,
know that dissatisfaction does result in ninety-nine cases out
of a hundred where the insured has premiums running into
old age.

It is too bad that the laymen do not understand that all
policies are merely a contraction of the continuous premium
life form.

Connection Between Life and Endowment.

Two methods of illustration can be usea to cicate the
proper understanding in the mind of the layman,

The first method shows him the connection between the
life and endowment forms and the other shows him how the
self insurance works to advantage upon the endowment or
larger reserve plan.

Tell the insured to imagine that he has an accordeon in
his hands; that his left hand is his insurable age, and his
right hand, age 96. That if he stretches the accordeon just
as tar as its mechanism will permit, he has a straight life
policy. That this is because all continuous premium life
forms mature at age 96, if the insured then be living. That
there is no difference between the endowment form and the
life form, but if he will allow his left hand to remain station-
ary and contract the accordeon by bringing his right hand
toward his left until the period of years represented between
the two is cut down to 20, he has a 2o0-year endowment;
every condition being the same excepting that the reserve
has been increased to mature the contract in 20, years 1in-
stead of its running through the long and impractical period
to age gb.

An Imaginary Policy !llustration.

In showing him the value of a larger reserve as s‘elf
insurance, have the listener imagine that he has a policy
upon the 20-year endowment plan and one upon the con-
tinuous premium life plan that has run fifteen years; that
the policies have become a claim by his death; that there is
no medium of exchange such as checks or drafts and that
it is necessary for his beneficiaries to present themselves in
person at the home office for the collection of the claim on
the two policies; that the treasurer of the company sitting
before ‘the desk in which he keeps the daily funds of the
company takes a record cf the policies and out of the re-
serve drawer counts the amount of the reserve on the life
form, $2,100 on a $10,000 policy; that he subtracts this
amount from the face of the policy and takes $7,810 out of
current mortality; that this was the amount the insured was
paying insurance on that year. He takes the record of the
20-year endowment policy and finds the reserve was $6.640,
subtracts this amount from the face of the policy and takes
out of current mortality on that policy only $3.3690, this being
the amount of insurance that he was paying for that year on
the 20-year endowment plan.

- These illustrations :will be found effective. Life insur-
ance business has just begun. As an investment it will be
more and' more appreciated by the ‘American people, if we,
and others like us, stand for the right.
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NO EXPERIENCE IN FINANCIAL FLOTATIONS.

v Was the Admission of Provisional Directors of
Farmers Bank—Only Smith Had That Knowledge
—Inquiry Resumed.

The Farmers Bank inquiry was resumed this week, the
;essions being held at Toronto. Before Commissioner Sir
William Meredith, Sir Edmund Osler stated that he had gone
to Ottawa and told Honorable W. S. Fielding that the cer-
tificate of deposit was obtained by false pretences, in that
discounted notes had been used. Mr. Fielding had admitted
to him that he was worried about issuing the certificate, but
was afraid not to do so, for fear the charge would be made
that he was favoring the larger banks. Sir Edmund was
connected with the Dominion Bank.

Leighton McCarthy, K.C., also stated that he had writ-

ten Mr. Fielding and the Treasury Board, asking that the
certificate be not issued, as the shareholders’ notes had been
used.

Had No Experience.

Mr. A. S. Lown, another of the provisional directors,
stated that he had drawn up the agreement whereby Travers
was to get $5,000 salary, with annual inCreases of $1,000 and
a pension of $1,500 per annum if he was dlsc}largefi. He
went over some of the transactions in connection w1§h the
work of organization and at the conclusion of his evidence,
admitted to Sir William Meredith that none of the directors
had had any experience floating ﬁnancml.mstltutlons except
Smiith, who had been connected with a private bank.

Mr. A. D. Braithewaite, formerly manager of the Bank
of Montreal, at Toronto, told of having refused Travers a
loan of $20,000 to make up the $250,000 for the Government
deposit. He said he knew Mr. Travers and .that was the rea-
son for his refusal. J. C. Fitzgibbon testified that blank
cheques had been sent to Travers in Ottawa when he was
trying to obtain the charter.

Thought it was Legally Correct.

Inspector of Detectives Walter Duncan filed a pqmber of
papers in his possession, which will qu u§ed as exh§b1ts. Jobn
B. Ivey had been canvassed for subscriptions, but did not bite
when he found that Thomas Urquhart and other persois
who he was told would be directors were not so placed.
Honorable A. G. MacKay said that he had been asked to be
a director, but had refused. He never even bought any
stock.

Mr. John Watson, of Listowel, said he had received $1,-
100 for his services as provisional director. It was Travers’

" suggestion and he thought it was fair enough. He under-
stood taking notes as subscription for bank stock was legally
all right and thought a solicitor’s advice had been obtained
sanctioning the transaction. He had not taken any stock in
the bank. Neither had Dr. Fergusson nor Mr. Fraser, who
immediately followed Mr. Watson on the stand. Dr. Fergus-
son said that Travers was secured to help organize the bank
because he was experienced in that line. He had told them
that $44,000 was not excessive for the cost of organizing a
bank, and that their services were worth $20,000 or $30,000.

Disagreement of Smith and Travers.

Mr. Alexander Fraser told of the disagreement between
W. R. Travers and H. C. Smith, leading to an agreement,
dated July 4, 1906, by which Travers got $10,000, the pro-
visional directors, of whom Mr. Fraser was one, got $15,000,
and Smith got $5,000, on condition that he withdraw from
the organization. Travers came to the meeting protesting
that Smith had inefficient canvassers in the field, who were
covering the whole province, and making it difficult for
Travers ’'canvassers to secure subscriptions. He said that
if the directors would vote him $10,000 commission on  the
stock he had sold he would guarantee them their $20,000
honorarium out of his own personal commissions, regard-
less of what the shareholders might decide.  The directors
on Travers’ representations advised Smith that his work was
jeopardizing the work of organizing the bank and guaran-
teed that he would get $3,000 out of their $20,000. It was
Smith’s lack of confidence in the shareholders carrying out
the programme that caused Travers to guarantee the money
on his personal account.

Had Refused Honorarium.

Mr. Fraser, in answer to the questioning of Crown Counsel
F. E. Hodgins, K.C., stated that the directors had refused
Travers’ offer of a $30,000 honorarium. Mr. Fraser said
their reaso>n was that the bank could not stand that amount.
He thought that the work they had done amply warranted
the other amount. He had been secretary of the board and
had maintained an office and done a great deal of corre-

THE MONETARY TIMES

Volume 48.

spondence. He did most of this at noon. He had received
fees for his work, but Travers had assured him that he was
entitled to the honorarium as well. He did not understand
the bookkeeping of the young bank and did not know the
meaning of Travers’ action in discounting the notes given
in payment for stock. He did not know what was done with -
the notes. He had considered that the subscriptions for .
which notes were given were bona fide and had seen no rea-
son for refusing Travers his commission when he asked for
it on July 4.

Mr. Thomas Urquhart, who gave legal advice to the pro-
visional directors and Travers in the early stages cf the
bank’s organization, stated that he had advised Travers, and
later Lown and Smith, that the provisional directors “could
not vote themselves fees. He told Travers that such action
would be a breach of trust, but afterwards stated that it
would be all right if the permanent directors ratified it. He
stated, however, that he believed the bank could accept notes
as subscriptions for stockl and enter the subscriptions in the
books on receipt of notes. He had advised the provisional
directors of this, and continued to hold that opinion. He had
told them, however, that they could be used for hypothecation,

,m“. P —

First Accountant and Shareholders’ List.

Mr. J. C. Fitzgibbon, first accountant of the Farmers
Bank, told about the list of shareholders taken to Ottawa by
Travers in securing the charter. Nobody but Beattie Nes-
bitt, Travers, the witness, and possibly Mr. W. H. Hunter,
the bank’s solicitor, knew how the list was made up. In-
cluded in the list was a subscription by W. J. Lindsay for %
500 shares on which nothing was paid. A number of sub-
scribers representing $21,000 had threatened action through
William Laidlaw, K.C., and had their notes returned to
them. Their names were also still on the Ilist. Travers ; ’
took all the responsibility in these matters. Lieutenant-
Governor Forget’s subscription was on the list, although it, i
too, was not bona-fide, because the terms on which it was i
given, namely, that he should be made a director, were not 3

fulfilled.

As To Bank’s Borrowings. \

Mr. W. H. Hunter told of his knowledge, through being 1
solicitor for the Trust and Guarantee Company, that the
bank had borrowed $80,000 from that company on notes
worth' $100,000 given in payment for stock. He had lookedq
over the notes and observed that they were a particularly
good-looking lot of subscriptions. He knew that, if the ’
Treasury certificates were not issued, the subscriptions
would have to be returned, but at the same time the deposit
with the Treasurer-General would be restored to the com-
pany. His firm was not appointed solicitor for the bank
until after it was organized. -

Obtained Certificate in Ten Minutes.

When Travers returned from Ottawa after securing the
certificate without Hunter’s assistance, although he hagd
previously asked Hunter to help him, he haa explained to the
latter that he had obtained the certificate within 10 minuteg )
after his interview with Mr. Fielding. Mr. Fielding’s chief T
worriment had been lest an inexperienced banker was in
charge of the institution, but Travers’ recommendations had
satisfied him. Mr. Hunter did not think Travers had any
money with him.

z
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CLOWINC PICTURES OF WESTERN CONDITIONS.

Collections are improving, dealers are meeting their

notes as they come in, wholesale houses report good orders
trade conditions are excellent. This is the report which My,
James Carruthers brings back to ..ontreal after a three
weeks’ trip in Western Canada. The grain receipts inspecteq
at Winnipeg every day, he says, show that the railways are
movin~ forward a lot of grain. Much of this wheat is from
the country elevators, where until recently there was as much
as 25,000,000 bushels of wheat.

“There is no doubt,” added Mr. Carruthers, “a lot of
wheat in the field, which will be in a practically worthless
condition, the amount of which will in a great measure de-
pend on the kind of weather experienced this spring, but even.
with favorable weather there is bound to be a great deal of
difficulty with this wheat owing to the excessive moisture,

“With anything like favorable conditions next season our
Canadian West will have the biggest crop of wheat on record
The farmers there are hoping for a rather late spring, with
continued good weather, which they prefer to an early spring
with the usual break in the conditions.

“While in the West a prominent railway official predicteq
that in 1915 Western Canada would have a wheat crop of
350,000,000 bushels. It'wxll then_be necessary to use the
Panama Canal, which will result in the export of a large
amount of wheat via'Vancouver.”

-
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FEBRUARY BANK STATEMENT

Strong Position is Shown—Deposits 1otal Nine Hundred Millions—Circulation Has Increased

- February, 1911,
Deposits on demand

.......................... $268,360,503
Deposits after notlod . ......c.i.cviviinicnranss 551,424,373
Dyt -oang In Canada . ... e e 689,234,781
Current loans elsewhere ....... ............... 37,699,221
DI 108ne I CRDROR 35 s ol d e s 59,132,692
Call loans elsewhere .......................... 85,420,046
T R R RS R s S B e S SR 79,927,785

If the January bank statement reflected the post-holiday
business lull, the February figures plainly show a complete
recovery and an unusually strong position for this time of
year. The above table gives at a glance the changes in the
principal accounts, Call loans in Canada exhibit a decrease
of only $100,000, while current loans abroad have declined
during the month approximately $1,000,000, or 3.1 per cent.
The other items have increased, ranging from a gain of 0.9
per cent. in circulation to 9.5 per cent. in call loans abroad.
Compared with last year’s figures, every account exhibits a
large gain, with the exception of foreign current loans,
which decreased 4.6 per cent. in the twelve months. The
following table shows the credit account during the past

year :—
Current Call

Loans. in Canada. in Canada.
Febrnary ik lie e il 680,234,781 50,132,602
L5 (R B R R e 710,604,072 58,360,712
FT ¢ R T e Ao 712,032,758 57,832,600
Yl e g Dl 708,003,677 57,700,853
LB TRl AR T L S 717,869,386 61,507,268
1551 AR e 723,765,358 65,330,288
ARGUSE - DA i ey 734,683,062 65,106,110
September. i o 740,007,607 67,717,001
Betober by 768,492,008 69,088,467
Noyenihey: =0 oo 770,356,410 72,033,403
Deceniber ol Uorai oo 774,900,172 72,640,526
1912—January ........ 775,972,243 71,283,166
00T o R AN SN 793,853,547 71,181,510

Only once in the twelve months have current loans in
Canada decreased. This occurred in May last vear, when a
drop of $4,000,000 took vlace as compared with the figures
of April. Current loans in Canada are more than $104,000,-
000 Or 15.1 per cent. greater than in February, 19r11. Do-
mestic call loans during the year exhibited six declines,
none of them very serious, In February, 1911, the Canadian
call loans totalled $350,000,000 and last month $71,000,000.
This is a gain of $22,000,000 or 20.2 per cent. This table
gives an idea of the rapid expansion of Canadian loans
during the past five years:

Feb., 1908.
CurréntHoapean Ganady -~ 00 o $541,252,010
Curpent Blashereissnc o foais e o Wi 21,351,575
Call S CanadR st bttt 43,857,577
Call’ élsewhere  niel DR alymate Wt i 47,008,200

Current loans in Canada were $541,000,000 in February,
1908, and $793,000,000 last month. = Call loans in Canada
have increased rapidly, changing from $43,000,000 in 1008,
to $71,000,000 in 1912. Current loans out of Canada, while
$15,000,000 greater than four years ago, are $1,000,000 less
than last year, and 8$6,000,000 smaller than in February,
1910. Call loans elsewhere than in the Dominion are about
double what they were in 1008, but considerably less than
the figures of 1900 and 1910. During the month, this ac-
count increased 9.5 per cent. The reasons for these loans,
which are chiefly made in New York, have been admirably
summarized by Sir Edmund Walker as follows : £

1. That the banks lend money in New Yurk at a much
lower average rate than loans produce in Canada.

2. That the high rates of interest so often referred to
occur only at rare occasions coincident with panic, and do
not materially affect the average rate earned: and that at
the time of such high rates the Canadian banks are almost
alwavs  withdrawing money from New York instead of
sendine it there.

3. It is the power to withdraw money at such times
which enables the Canadian bankers to support their cus-
tomers, and it is largely hecause of this power that althouch
the financial historv of the United States is marked with fre-
quent panics, no financial panic has taken place in Canada
in recent times.

4. The object of the loans in the United States, there-
fore, is not to enlarge the profits of the Canadian banks,

Month’s

Year’s inc. inc.

January, 1912. February, 1912, or dec. or dec.
$316,936,962 $321,152,954 +19.6 +1.3
596,847,174 600,252,128 + 8.8 +0.5
775,972,243 793,853,547 +16.1 +2.3
37,118,081 35,946,475 — 4.6 —3.1
71,283,166 71,181,510 +20.3 —0.1
80,871,118 88,589,472 e | +9.5
88,065,521 88,920,598 132 +0.9

but to enable them to do justice to their customers in time
of stress. Such loans are an evidence of caution and
wisdom in the interest of Canada and the policy should be
the subject of praise by critics of Canadian banks and not
of dispraise,

Here is the record of deposits:

On demand.
$268,360,503

After notice.

191 1—February $551,424,373

Marahs. S T 278,171,792 553,032,466
L5 e | R SR S 281,964,360 555,822,930
o L aoR R R A 208,784,206 562,200,148
iy e R G R 300,804,854 564,867,554
T N e S e 316,073,780 570,780,435
BAUGUREr o o L 311,111,668 575,740,056
September: v 00 313,584,803 577,501,045
KCIDDRR rer A e 331,053,562 586,451,045
November e 341,712,265 588,042,142
Decemtber ... 0iive 335,020,603 501,068,032
1912—January ....... 316,036,062 506,847,174
Febytary o Es 321,152,054 600,252,128

The course of the deposits account for the past twelve
months shows a steady appreciation in the amount both of
demand and after notice deposits. Only three times in that
period has a slackening occurred in the former account,
whl]c the latter account has steadily gained every month
until in February it had reached $600,000,000. The follow-
ing figures show the remarkable growth of Canadian chart-
ered bank deposits during the past four years:— !

February, On Demand. After Notice. Total.

e o A e At $140,005,102 $306,710,005 $537,706,187
s R 102,068,536 441,300,540 634,350,076
IQNO s v v 236,697,087 507,307,733 744,005,720
I0ET Lot e 268,360,503 551,424,373 810,784,876
15§ 4 PRI S 321,152,054 600,252,128 021,405,082

Demand deposits have more than doubled since 1908,
the ﬁgures changing from $141,000,000 to $321,000,000.
Deposits after notice haye grown from $396,000,000 to $600,-
000,000. These represent chiefly the savings of the people.

Feb., 1909, Feb., 1910. Feb., 1011. Feb., 1912.
$507,340,748  8602,454,530  $689,234,781  $703,853,547
35,055,266 42,403,784 37,600,221 35,046,475
47,555,140 61,855,519 50,132,602 71,181,510
101,443,002 120,374,681 85,420,046 88,580,472

Total deposits are nearly $400,000,000 greater than they
were four years ago, being only $70,000,000 short of one
billion dollars.

The February bank statement may be considered as ex-
ceptionally strong. It shows a substantial position in the
matter of deposits and an extension of credit for legitimate
business purposes.

Circulaion is slightly larger than in the previous month.
It is understood that when the bill extending the bank
charters for one year is introduced at Ottawa, a provision
will be inserted for the extension of the crop movement
facilities. Under the present law the banks are permitted
during the crop-moving period to issue additional note cir-
culation up to 15 per cent, of the combined capital and re-
serve as shown in the last monthly statement preceding the
extra issue. The period is fixed as beginning October 1st
and ending January 3ist,

This period will probably be enlarged by two months
the months of September and February being included, :
_ The change is required by reason of the great increase
in the demand for emergencv circulation in the Crop-moving
period, experience showine that there is as great a demand
in September as in October. The increase is naturally in

-the interests of the public rather than of the banks, and the

hanks will pay interest not exceeding
issue for the larger period, as they
during the smaller period.

5 per cent. on the extra
are now required to do
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Chartered Banks’ Statement to the
CAPITAL 1
| Rate per
Al t of cent, Bal. due t;
PR OF B Capitdl Capital Capitah i E {{t“(g:nd Dividend Notes in Dm:fté; v
Authorized. Subscribed. Paid Up. s ‘| Declared. Circulation. deducting
advances.
|
Bsro |
$ $ $ ‘ $ $ $ $
Hank of Monteeal,, . \opemiatas nr 16,000,000 | 15,534,600 | 15,544,230 15,90070(10 19 12,934,163 7,770,651
Bank of New Brunswick ............... 1,000,000 | 1,000,000 [ 1,000,000 | 1,790,000 13 898,306 81,899
Slasbee Ba gl 7 G e G 5,000,000 2,500,000 2,500,000 | 1,250,000 74 1,765,855 26,944
Bank of Nova Scotia .................. 5,000,000 | 4,000,000 | 3,993,510 | 7,489,096 14 3,744,102 | 294,670
Bank of British North America .......... 4,866,666 | 4,866,666 | 4,866,666 | 2,662,333 7 3,656,873 | 49,137
Batkof Toronte .. 5 e d 10,000,000 | 4,932,300 | 4,829,870 | 5,829,870 11 3,760,772 48,026
Mojgons Bank 0 e 5,000,000 4,000,000 4,000,000 4,600,000 11 3,268,577 46,552
Eastern Townships Bank............... 5,000,000 3,000,000 3,038v888 %;,8?),888 ? %gz%xigil’ 33,858
Banque Natiopale ../ o ilmigi s 2,000,000 2,000,000 2,000, yoL, »910, ,014
Merghants Bank ‘of \Cagada. 300000k 10:000:000 6,470,600 6,346,910 5,400,000 10 5,128,290 335,941
Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 1 509’090 5 928,858 | 15,976
Union Bank ‘of Canada. ;. ... i 8,000,000 4,953,600 4,947,540 | 3,073,770 8 4,017,248 68,186
Canadian Bank of Commerce........... 25,000,000 | 12,000,000 | 11,960,310 | 9,968,248 10 10,757,109 652,304
Royal Bank of Canada.......cccovueeens 10,000,000 7,731,000 7,361,220 | 8,277,342 12 6,298,759 134,573
DominianiBanle s ivin s o i s vl 10,000,000 | 4,975,700 | 4,835,744 5,835,744 12 3,752,698 46,021
Bank of Hamilton: ol aiiisisicaais 3,000,000 2,954,400 2,952,600 | 3,383,483 | 11 2,656,490 93,150
Standard Bank of Canada..........cenn 5,000,000 2,000,000 2,000,000 | 2,600,000 13 1,946,918 23,488
Banque d’Hochelaga ................... 4,000,000 | 2,958,300 | 2,831,540 2,650,000 9 1,929,018 30,520
Bank of OawWa. 0. lvins baesosiess 5,000,000 3,500,000 3,500,000 4,000,000 11 3,230,760 67,052
Imperial Bank of Canada............... 10,000,000 6,000,000 6,000,000 ' 6,000,000 12 4,675,987 151,564
Traders Bank of Canada............... 5,000,000 4,367,500 4,354,500 2,500,000 8 3,752,337 30,464
Sovereign Bank of Canada............. 3,000,000 3,838,888 ?,88%888 : 2N5l01-000 e ggi,«?“lﬂ) ............
BMatronoitin BRAK [«. - . isirusnes s 2,000,000 | 1,000, ,000,00 : A1 Lt
i By b N S 2,000,000 | 1,369,400 | 1,281,307 425,000 6 1,108,750 |... .ok
Nortt C Bank S0 ek s v 6,000,000 2,207,500 2,207,500 ‘ 250,000 6 1,669,855 34,687
Sitine Basik of Gl 3,000,000 | 1,051,200 984,599 281,616 5 '930,170 |... .. o0
Bank of Vancouver............ccoeeionn 2,000,000 1,169,900 786,598 | [} IRl e S 278,928 | il i
Weyburn Security Bank......c..ocbeor 1,000,000 602,600 301,300 | 15,000 5 172,976 |0 v ioen R
Banque Internationale du Canada.. ..... 10,000,000 | 10,000,000 1,122,300 \ AL e e 42,6700 .l o 3
OB, e v S ey e 179,866,666 | 121,145,266 | 110,448,244 | 98,721,502 |.......... 88,920,598 10,057,477
ASSETS
B A R U ey Balance Canadian
. B l ey
: oknd frarts il caatesf | ARefeom Y Depuiniort | Semaciticn. |\ Rl
NAME OF BANK. | with Dom.| Notesof | g other and gBank agents of an and British, | and Otﬁae&:-
: Dominion | Gov for |  and Banks | Balances | orfrom | theBank | proyincial | or Foreign bonds,
Specie. Notes. security Cheques in due from other or from Govern- or Colonial deben.
of note | onother | capada other banks, other ment Public tures and
C':F“h" Banks. | secured. | Banksin | etc.,in | Banksor | gecyrities. | Securities stocks,
S Canada. United "‘:be‘f:)‘;:gs (gtherd ;hs;n
Kingdom. 4 anadian).
s | o —————— B ——— B
$ $ $ $ § $ $ $ $ $
Bank of Montreal...| 8,142,287|16,000,476/ 700,000/ 4,577,321 240,203 &01(13,683,211| 4,532,513| 524,541 429,764 13,784,534
Bk. of New Bruns'ck| 304,221 554,122/ 50,000, 191,920|........ 81,211 23,910/ 361,187 129,000 72,567 232,269
Quebec Bank....... 408,005/ 829,973| 94,640| 1,326,336/......... 4,848 25,370| 565,640 49,750 | 255,446 | 974,606
Bank of Nova Scotia| 3,513,241/ 3,630,628| 165,260/ 2,770,984/......... 382 1,573,514| 1,050,753 584,872 | 1,496,827 | 3,596,203
Bk. of Br. N. Amer.. 897,052 2,688,528|1,414,293| 1,448,596| 145,960/ 18,749| 100,020/ 1,079,259|... ...... 1,539,128 130,628
Bank of Toronto....| 813,912/ 3,195,085 188,800 1,781,649 161,812 8,991|..........| 1,756,189 111,386 13,084 | 1,098,847
Molsons Bank ...... 433,560| 3,921,317 180,000| 1,445,136/........ 402,807 289,757 900,390| 476,269 | 751,310 | 1,635,059
E. Townships Bank..| 471,171| 2,617,212| 137,000 881,472|......... 18,8031} oo s 389,556| 167,073 541,761 545,467
Banque Nationale...| 207,487| 950,176/ 100,000 852,245/........ SL.80BL 351,282/  4,000| 451,563| 1,030,409
Mer. Bk. of Canada.| 2,353,771 4,179,007| 272,000/ 3,631,192......... L ATON. o v 597,508/ 597,579 | 524,716 5,151,739
Bk. Prov. du Canada 40,566| 122,262| 52,000 403,399|........ 641,231 21,722 STUTEG ey 1,252,893 1,159,409
Union Bk. of Canada| 659,523 3,563,039 190,000/ 2,316,799,.........| 236,090/ 344,514 880,259 620,707 439,113 1,867,125
Canadian Bk. Com. .| 6,605,029|12,534,949|1,611,837| 7,416,750|.........| 351,599| 2,333,719 4,074,895 440,615 11,895 7,721,046
Royal Bk. of Canada| 4,609,792 9,525,195 310,000, 5,044,573|...... .. 60,173| 803,078| 3,185,342 593,562 | 1,353,275 9,015,362
Dominion Bank. . ... 1,539,430/ 4,907,665/ 190,000/ 2,851,308|.........| 319,010] 34,537 1,093, 143 334,222 s gg;,g;g 5,647,415
Bank of Hamilton. .. 657,388| 3,486,082 140,000 1,735,461 12,250, 61,395 20,029, 398,46 5,664 | 3,085, 469,579
Standard Bk. of Can.| 531,971 1,776,668 100,000 1,524,051|.... .... 237,313.........., 118,461 606,352| 1,308,122| 923 580
Banque d’Hochelaga| 298,082 1,772,282 112,100| 1,275,359|.. ......| 342,727 64,186 448,763 899,974 | 1,145,246 115,6
Bank of Ottawa..... 1,018,840| 3,413,417| 175,000 1,179,712|........./1,969,182 552| 1,054,041| 1,342,745 | 1,403,545| 891,17¢
Im. Bk. of Canada. .| 1,529,251/11,240,265 245,430 2,978,818].........| 779,243 1,986,782 3,052,864/ 511,261 | 3,401,019 | 758 978
TradersBk. of Can.. ‘573,436 4,128,563 197,395| 2,064,804 .........| 535,995 11,571| 1,160,250| 544,459 | 833,501 | 1,055,506
Sov.: Bkool Canada. | 5 od i Sy 87,480 e IV ok A L T SR 0 i VST g L) gt AR ,000,
Metropolitan Bank.. 134,032| 488,535 50,400, 407,856....... S 0T e 113,387 45,193 312,989 1,218,292
Home Bk. of Canada| 77,797 823,637| 55,000 277,821|......... i 15,327|  41,510.......... 36,898 | 293 568
Northern Crown Bk.| 929,989 912,186 98,800( 1,302,244/ .. ...... o 209 31,212 65,000 138,897 | 659,27y
Sterling Bk. of Can., 36,702| 344,278| 45,500{ 411,874(......... (o1 RIS G e e IR 244,032| 435,843
Bank of Vancouver-. . 32,976 110,956| 30,272 198,428|......... 80847 i dihisas 10,0801z b s e 46,095
Weyburn Sec’ty Bk.. 8,852 64,392 5,079 -0 I F s R 1 ) et e 18 0Tl s vt i iy o Pl
Banque Int. du Can. 4,209| 294,092 5,000 58,321|.........]. 296,739 (IR R 1 B (1 RS ERCORRRE SR e - i
e —
Total i Ji 36,132,572/98,074,887/6,953,266|50,362,587 560,225 7,279,063/21,420,288|28,230,445 9,064,294 21,671,096 61,457,709

Bank of Nova Scotia. The latest returns received from Twillingat: ¢ el
February 15th, and from Burin, February 23rd., and the figures thereof are incorporate: ebrem.
Bank of British North America. The figures for the Dawson and Fort George Branches have been

Asset No. 22 includes Bullion, $183,896.

Canadian Bank of Commerce. Asset No. 22 includes $37,721, gold bullion.
*These figures cannot be read in the bank statement received from Ottawa.

e.are dated January 23rd, those from Bonavista, Carbonear, Harbor Grace and Savanna-la.Ma‘_
taken from latest statements to hand, viz. : 17th"February, 1912
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LIABILITIES. \
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A g0s. 10T I 5"’1)-1'7’6:58 2,166,582 7,933 | 13,878 | 581,728 | 9,467,135 | 49,472,504/ 3,972,276 5
e B 13.547 58’4 7,058 ... 5,373 382,088 | 110,602 112 | 43,410,164 4,148,000 | 6 .
B1s.ox s712,5 SRR BAR e b 112,509 3,491 | o o 3% BRI SR IS 39,081,535 3,524,337 | 7
7,822 | 4,082,591 14,878,046 | ............ 102,022 218,827 | 42,800 47,828 | 22,094,793| 2,725,000 | 8
; étl,o.}ol 3,086,554 11,113,320 | 755,101 220,639 320 | TTRI e s i 17,247,375 1,852,806 | 9
; Z:)g{ 17,:10,,§g.) sb,‘1)79,929i 68,062 | 1,886,013 516.0&?1?! 247,222 154,109 | 63,401,185 5,364,275 |10
22113:'230 ‘1,464,3.2(7) 26...(70,4-2;‘ ...... R o e A 924,666 | 32,827 10,620 9,760,418 990,788 |11
665,282 | 16,011, 02¢ 4,394,852 | 589,625 211,857 197,746 | T Tl NS 48,186,145 4,151,578 (12
4,7(_)4,‘206 54,858,757 68,889,341 | 13,024,859 | 820,841 | it 2,082,564 208,448 | 158,948,233 10,757,110 |13
6,572,296 | 19,948,207 | 40,262,332 | 20,051,810 P S e 1 828,071 | 1,817 94,275,303 6,312,000 |14
334,508 | 15,239,271 | 37,468,506 733,453 325,004 291,280 | [ EUE e PR S 58,308,867 4,123,000 (15
790,645 | 8,824,403 | 24,378,747 ... . ..., DS AN S ‘ DBAUS |l 37,033,156| 2,781,685 |16
194,260 7,633,928 | 21,205,541 |............ 54,619 i A BSOS PR R 31,702,320{ 1,997,923 (17
58,935 3,_767,083 14.:182,597{ ................................... ; 70,038 262,254 20,600,749 1,959,622 |18
508,619 9.3«30,098 25,314,361 |............ 1,661 | 26,487 | REATL Nt s 88,571,822| 3,387,020 |19
3,064,324 | 16,566,851 | 32,687,561 |............ by e O PR SRR R S L P e S 57,264,021| 5,114,212 (20
406,045 | 11,401,284 | 27,880,422 |............ 50,948 168,323 | 937762 | v ot 44,436,588 3,970,148 |21
..... A 16 L] PP PP [P REEPRy YE e CRRETPLTEPYe] [PPRERPPERR 3,047,166 3,979,702 32,740 |22
3,157 | 2,823,166 | 5,288,550 rocnaenennes 2,849 BOBBON | .o s ainia 17 9,498,052 906,697 23
302,024 | 2,126,200 | 5,928,672 |............ 15 801 AT RIT RO It RIS R = o 9,664,633 1,190,300 24
1,022,078 5,143,811 HERGIOG ol 3,463 FLTE PR e b 15,539,373 1,840,750 (25
101,551 i el et 0 T G R SR e 70,045 140,655 | 34,145 3,862 6,003,607 935,200 |26
52,030 874,817 LR 8 PR TR e [P e R 34,648 1,763,342 313,300 (27
............ 315,657 'Z""Og 13,948 678,289 192,955 |28
............ 433,877 307,980[ b T B AP S SE I 07,007 Bt s 1,475,904 395,115 |29
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cooneee..(54,841,382(105,876,046| 8,862,300 342,542 6,750 52,878/ 4,000,000 345,344 237,231,259(1,004,000| 8,163,100/14,993,879 | 1
1,165,876 ..........| T,766,611|..........| 55,545 B.200: 5 ¢ s 188,104 118,582 11,317,078) 36,005, 303,043 556,053 | 2
2,387,344k ) e 10,823,311.......... 70,831 76,885/ 1,200 836,017 424,627/ 19,154,926 506,795 408,304/ 821,407 | 3
6,145,643 3,689,248 27,996,953 4,862,382 181,418 .....-...I.......| 1,333,052 23,000 62,565,448| 546,300 3,288,998 4,215,113 | 4
2,455;,547 7,474,675 30,134,265/ 3,096,950 274,540 2,738 1,285 1,238,938/4,660,311| 58,813,895 17,331| 891,435 2,851,223 | &
3,64:,,732. cevecna.| 40,465,266)..........| 134,729|....... i BRI 1,452,487, ........| 54,815,020(1,220,967) 800,718/ 3,769,214 | 6
5,415,286. 30,825,751/, .........| 240,698 326,586/ 7,007 800,000 969,090 48,317,326/ 351,591 430,417 3,576,499 I
1,()53.6.)3 .......... 19,095,462(. .. .......| 71,011 153,976/ 52,215/ 1,403,468/ 41,414/ 27,634,803 716,303| 469,110 1,671,447 | 8
3,243, s ARODALNT o 42.175|  60.503 23,373 558,758 71,642 20,918,161 445,861 207,100 1,052,100 9
4,320,1_*5 1956, 46,?11@94 111,530 148,518 34,355 10,624/ 2,032,550 138,081 75,675,255/ 295,178| 2,312,397 3,916,892 1o
2,734,5:“ Yy 3;,823.'19 .......... 55,205/ 18,837 13,140, 325,000, 259,612 11,322,767|........ 45,931 108,744 |11
3,600,407 e ,ggﬁ 664,379 115,970| 267,348| 23,492 887,614 76,799 56,772,730 741,607 646,657 3,595,785 12
000 0 il A L Tse 109,00 40,404| 3,804,447 110,540, 153,100,304, 07,244 7,371,000 13,064,000 |13
5,237,337 L 42'459'96% b s TR T P R 2,610,281....... ..| 111,067,447 528,592 4,228,080/11,152,555 14
6,568,848 3, ,459, 49,072| 160,628 101,600, 19,620 2,253,323 ......... 69,861,579 426,946/ 1,485,000/ 4,513,517 |15
2,802,238).......... 28,233,007.. seeoao| 122,7220  06,863113,869| 1,931,183 257,655 43,986,594 506,717 648,231) 1,735,559 16
2,068,163, .. ....... 26,196,429/ . . ... .. ...| 151,354 24,400 2,250/ 807,350 128,405 36,504,875 113,889 529,432/ 2,532,410 17
AATRASI L 18,4%,073... ....... 85,755/ 34,430 18,201 452,863 121,585 26,431,170/ 504,685 299,892 1,795,224 18
1,002,107|..........| 31,383,352/, .......| 235258/ 78,501 60,906 1,429,125 1,000/ 46,708,466/ 229,485 1,020,994| 3,469,266 19
3,404,954]. .. .. 38,859,183 28,750/ 70,978 70,392/ 93,691| 1,839,000 75,619/ 71,076,410/ 596,695 1,519,803(11,432,449 20
2,251,470, 116,284| 35,286,770|... ... «..| 280,605 2,864| 24,950 2,312.1743%38,%%0 51,607,034 615,903/ 563,000/ 4,600,000 gé
............ B e s S 600,070] 4 BRR ISR T L e LS e
1,191,980100 o 7,401,058, .. .. ..%. 9,444 5613....... 283,420[....... .| 11,921,749| 476,096 134,153 544,945 23
1,384,225/, .. .. i L R ) PR 2 50,424|.... ....| 9,090 247,139 113,11 11,416,622 28,204| 76,636 555,784 |24
807.9581.5. 1o 18,8054 109,506/ 48,850 53,178/ 358,594|.........| 18,253,770 128,300 230,400 769,350 25
799,408]% 15 coo| 4,819,823). . ..., 22,571)...... ...| 16,000, 227,980 51,852 7,466,000 122,380 36,665 357,578 26
.................... 18806000 il ol sl tet o L 49,821| 70,376| 2,585,196/ 94,087| 27,199| 141,276 |27
............ [Ty pses RS i 1 P WA TR (RIS 93,829 31,361 995,129, 24,448 9,118 54,898 |28
85,000, 50,671 1,408,346 BA08 o L ey ER R SRR e BRNTR 2,686,878} ... .. 3,639 53,979 |29
71,181,510(88,589,472(793,853,547|35,946,475|3,589,685|1,523,747|943,633|33,257,426 11 2075751,383,835,613|11 145609 36,150,35297,901,146
T: C. BOVILLE,

Deputy Minister of Finance
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ADDITIONAL RAILWAYS FOR BRITISH
COLUMBIA.

French and United States Financiers Concerned—Draw-
backs to Extensive Manufactures—Future
of Wheat Shipments.

(Staff Correspondence.)
Vancouver, March 16th.

If all railway work proposed is carried through and all
schemes suggested consummated, British Columbia will
have a railway in every large valley in a few years and have
several more lines bringing business to increase her com-
mercia] activity. Since Premier McBride’s policy was an-
nounced a few weeks ago, other roads have been proposed.
Revelstoke made a complaint since it was not provided with
transportation, and in response to the plea of a deputation
from that city, the Premier promised that city would have a
line into the Big Bend country. If this road goes north
from Revelstoke, there is but little doubt it will connect with
either the Grand Trunk Pacific or Canadian Northern, open-
ing up a district that is altogether untouched at present,
not even by a wagon road.

A French syndicate may build a line from Dunvegan to
Bella Coola, which will be a route from the Peace River
country to the Pacific coast. Bella Coola is on tide water,
about 200 miles north of Vancouver, and has often been
suggested as a good site for a railway terminal. There has
been considerable settlement in and about Bella _Coolé’i, and
back of that place lies good territory. This syndicate’s cor-
porate title is the Pacific and Peace River Country Develop-
ment Syndicate, capitalized at $5,ooq,oo<_), and relying upon
French money entirely. Work on this line will probably be
started this year and completed within two years if possible.
The long-anticipated arrival of other of the southern roads
seem reasonably well in sight now.

Harriman System Secure Use of Line. :

The Bellingham Bay and British Columbia Railway and
the Bellingham Terminal Company’s interests have heen
purchased for the use of the Harriman system, and it is ex-
pected that this line will be used jointly by the Union
Pacific and Chicago and Milwaukee lines to reach Van-
couver, The constructed line extends from. Bellingham to
Sumas, and the Canadian Pacific Railway comes from Sumas
into Vancouver. The supposition that entry will be sought
over Canadian Pacific Railway lines, by which the Northern
Pacific has come into this city for many years, is made the
more probable by the great new depot that the Canadian
Pacific Railway proposes to erect in Vancouver without de-
lay. It is reasonable to suppose that this station will be
built to accommodate these other lines. The plans of the
Canadian Pacific Railway are for an extension of Granville
Street through to the wharf, which will mean the elimination
of the present station, a new depot, a tunnel under the city
to do away with trailing freight cars to the yards on False
Creek, and other improvements, entailing an expenditure of
several million dollars,

It will be advantageous to these other lines to use the
Canadian Pacific Railway tracks, since they are already
down, and the Canadian Pacific Railway depot is the best
situated in the city. It would mean more business for the
Canadian Pacific Railway, and practically all the steamship
business of these lines through this port.

_ me months ago, when the new station of the Chicago,
Mll\yaukec & Puget Sound Railway was opened at Seattle, a
leading official of the company told The Monetary Times
they could not afford to keep out of Vancouver. A month or
two ago, Mr. J. D. Farrell, vice-president of the TUnion
Pacific, who was in Vancouver, stated that his line would
soon come to Vancouver.

Industries Adequate to Present Population.

People have often criticised the rapid development of
British Columbia, and cautioned that unless there were big
manufactories the progress would not be permanent. The
drawback to extensive manufacturing has been that labor
has not heen plentiful and the local market has been in-
sufficient. With the incoming of railways large numbers of
men are needed for construction purposes. The completed
lines bring people into the country, on to the land and into
the cities. The necessities of the situation are met at the
same time. The men available after the railways are built
will afford labor for manufacturers, and the population in
the province will be enough to encourage some of the larger
industries to be established on this coast. Many industries
are already in operation in New Westminster, Vancouver
and Victoria, but the hope is that soon some of the great
iron works, suggested by different promoters, will become
realities. That would mean employment for many people at
the works and many others getting out ore and coal. Whl}e
these greater industries are not yet established, there is
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great industrial activity in the large cities of B_ritish Col-
umbia, adequate to supply employment to their Present
population.

Mr. L. P. Strong, president of the Alberta Pacific Ele-
vator Company, of Calgary, was in Vancouver this week.
He was the first to ship Alberta wheat to Mexico through
this port and always declared that a vast amount of grain
would move through Vancouver to the ports of the world .
He thinks that the time for this traffic to assume propor-
aons is close at hand. The railways were unable to move
the grain crop of 1911, and with greater acreage under cul-
tivation this year, it is reasonable to assume that the con-
gestion will be greater. Once the~ new transcontinental lines
are through to the Pacific, grain will come right along,
The Grand Trunk Pacific and Canadian Northern Railway
will both be after this traffic, although it is hardly probable
that they will be in operation in time to handle the crop of
1012.

Canadian Pacific Railway Locomotives Use Oil.

The Canadian Pacific Railway has decided to use oil in
its locomotives on Vancouver Island. The reason for this js
because of the stringency of the forestry regulations, which
makes a railway responsible for fires originating on its
right-of-way. Recently in the supreme court at Nelson, the
finding of the jury was that the Canadian Pacific Railway
was responsible for the damage done to timber limits of the
King Lumber Company, and awarded $140,000, the amount
sued for. In that case, the fire started on the right-of-way,
smouldered for some days, then was swept by a wind across
the Moyie River and later carried bv another wind into the
timber. It is fairly convenient to burn oil on the coast lines;
since transportation from the oil fields is by water, but the
question of using oil in the interior has not yet been taken
up for definite settlement. With many waterpowers available
throughout the whole of the interior, electrical power will
probably be utilized when a change is made from the use of
ccal in locomotives,

—— > —— ¢

CANADIAN CENERAL ELECTRIC COMPANY. ;

The directors of the Canadian General Electric Com
pany, Limited, have issued a statement for submission to the
shareholders at the annual meeting next month. Therejn
they draw attention to the prosperous year just closed, the
profits amounting to $1,405,880, the largest in the company’s
history. From that sum, $353,721 has béen written off for
depreciation and $162,422 has been paid in interest on bor-
rowed capital, leaving a balance’ of $889,745. Deducting-
frem  that amount dividends on preference and commopn
st'ck at the rate of 7 per cent. per annum, amounting tq
$525,100, there remains a net balance of $364,636, which has
to be carried to the credit of profit and loss. This sum aq.
ded to the balance to the credit of that account at the

end
ol the previous year makes a present balance of $675,779’
which, together with the reserve fund of $1,669,531, makeg

a total surplus of $2,345.311.

The volume of business transacted being much larger
than in previous years, the current liabilities have increas.
ed, in order to take care of the work in progress, but against
these current liabilities the current assets amount to $7,926. .
840. During the year the company acquired the property an’d
assets of the Sunbeam Incandescent Lamp Company, of Tq.
ronto, and contracts have been let for additions to the builg.
ings and equipment, which will double the capacity of this
plant. A new stores building at the Peterborough works is
being erected and plans have been accepted for the erectj
of a new plant in Toronto for the ornamental iron, bronze
and art metal department. %

Among the liabilities are $350,000 6 per cent. 20-yvear
first mortgage gold bonds of the Canadian Sunbeam Lamp‘
Company, Limited. There are mortgages amounting
$:34,032; bank advances, $2,768,111; and accounts pay-.
able, $1,179,734. There is a reserve of $705,063 for depre.
ciation.  The surplus, including profit and loss balan, %
amounts to $2,345,311; accounts receivable total 83,502 o
032, and real estate at various centres is valued at $4,33g:~ 5
884.

The company’s directors have passed a by-law increag.
ing the authorized issue of common stock by $4,300,
making a total authorized capital of $12,000,000, of Whic]_;
$2,000.000 is seven per cent. preferred stock. Only $1,000 -
000 par value of the new stock is to be issued in the nes
future. The 19,000 shares will be offered to holders as ;
premium of three per cent. in the proportion of one in three

S

Asking an appropriation of a million dollars for furthe
harbor works at Quebec, a delegation, headed by the Hahbo:
Commissioners, requested additional dredging, wharves ang
freight sheds, and it was strongl}: urged also that the Pro.
posed graving dock should be built on the Quebec side in.
c:z~ad of at Levis.
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We own and offer

$1,500,000

ONTARIO PULP & PAPER COMPANY

LIMITED
FIRST MORTGAGE 67, SINKING FUND BONDS
Dated lst January, 1912, 5 Due 1st December, 1931

Principal and interest payable at offices of the Traders Bank of Canada, Toronto and Montreal ; at the National
Park Bank, New York City, and at the London and South Western Bank, London,
England. Interest payable Ist January and 1lst July.

Of the above we have already recetved subscriptions for $1,400,000, and we now offer
$100,000, carrying a bonus of 25% of common stock at Par and Interest.

Terms of Payment on Application.

DENOMINATIONS ;
$100, $500, $1,000 £20, £100,;%£200
Trustee: The Royal Trust Company.
CAPITALIZATION s e
Authorized * ssue
Six per cent. First Mortgage bonds : ; : $2,500,000 $1,500,000
Common Stock . ‘ ‘ : : i : ‘ 3,000,000 1,500,000
DIRECTORS

W. J. SHEPPARD, President, Waubaushene, Ont. G. P. GRANT, Toronto, Ont.

President, Dominion Bond Co., Limited. . ey
Director, The Spanish River Pulp and Paper Mills, Limited.
Director, Dominion Canners, Limited.

R. L. INNES, Hamilton, Ont.

President, The Spanish River Pulp and Paper Mills, Limited.
President, Georgian Bay Lumber Company.
Vice-President, Traders Bank of Canada

T. H. WATSON, Vice-Presi t, T to, Ont. Director, Dominion Canners. Limited. : e
Director, Thelnga:iL;}:dlc{?vcr ;))rl:)]?s ;?nd rl"apcr Mills, Limited. Director, The Spanish River Pulp and Paper Mills, Limited.
Vice-President, Canada Machinery Corporation, Limited. A.H.B. MacKENZIE, Montreal, Que.

C. Meredith & Co., Limited. ; ek

J. B. TUDHOPE, Orillia, Ont. Director, The Spanish River Pulp and Paper Mills, Limited.
President, Tudhope Carriage Co., Limited. R. A. LYON, Toronto, Ont.

Director, Traders Bank of Canada. Messrs. Lyon & Plummer,

Director, The Spanish River Pulp and Paper Mills, Limited.

We emphasize the following salient features of this issue :

Fzrst : The Ontario Pulp & Paper Company, Limited, concession covers over 2,750
square miles (1,700,000 acres), containing upwards of 10,000,000 cords of pulp wood.

Second : The value of the Company's plant and mills, excluding value of standing
timber, is $2,500,000. This includes $400,000 being provided by this issue for working
capital. :

Third ; The bonds are secured by a first specific charge on the property and addi-
tional bonds can only be issued up to 75 per cent. of the value of additions and exten-
sions. A sinking fund of 3 per cent. per annum is calculated to retire the whole issue
before maturity and the bonds are redeemable at any interest date thereafter in the open
market at a price not exceeding 110 and interest.

Fourth ; The present equipment of the mills is capable of producing annually :

Sulphite , : ; ¥ ; ’ 18,000 tons
Ground wood pulp . . g : 18,000 tons
News print paper . ¢ : : 15,000 tons

Fafth : The market for this product is constantly increasing in the United States as
the supply of timber there decreases. The Spanish River Pulp & Paper Mills, Limited,
will take over 8,000 tons of sulphite annually.

Sizxth : The estimated net earnings are more than twice the bond interest and im-
provement should increase these net earnings.

Seventh : The Company will be operated in conjunction with the Spanish River
Pulp & Paper Mills, Limited, assuring economies in operation.

We shall be glad to mail a descriptive civcular on request.

DOMINION BOND COMPANY, umiten

Toronto Ottawa Montreal
London, England
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GENERAL

ELECTRIC CO. Limited

Annual Report of the Board of Directors

Directors: W. R. Brock, President; H. P. Dwight, Vice-
President; Frederic Nicholls, Vice-President and General
Manager; Sir Wm. Mortimer Clark, LL.D., K.C., A, E.
Dyment, Sir Rodolphe Forget, Herbert S. Holt, Hon. J. K.
Kerr, K.C., W. D. Matthews, Hon. Geo. A. Cox, Hon. Rob-
ert Jaffray, James Ross, Sir William Mackenzie.

Secretary and Assistant General Manager — J. J.
Ashworth.

Solicitors—Kerr, Davidson, Paterson & McFarland.

Bankers—The Bank of Montreal; The Canadian Bank
of Commerce.

Stock Transfer Agents—National Trust

s
Canadian Bank of Commerce, London, Eng.

Toronto ;

ANNUAL REPORT OF THE DIRECTORS.

To be Submitted to the Shareholders at the Annual Ceneral
Meeting of the Company in Toronto, on Thursday,
25th April, 1912,

Your Directors submit herewith a Consolidated Balance
Sheet of the Company as upon the 31st day of December,
1911, a combined statement of Profit and Loss for the year,
and the Certificate of Messrs. Price, Waterhouse & Com-
pany, Chartered Accountants.

Your Directors draw attention to the very prosperous
year just past, the profits, which amounted to $1,405,889.70,
being the largest in the history of the Company, our recent
additions to plant and equipment having permitted of our
manufacturing in greater volume without materially increas-
ing overhead expense account.

A reference to the Balance Sheet will show that from
the above amount we have written off for depreciation
the sum of $353,721.63, and have paid in interest on borrow-
ed capital the sum of $162,422.66, leaving a balance -of
889,745.41. Deducting from this amount dividends on Pre-
ference and Common Stock at the rate of 7 per cent. per an-
num, amounting to $525,109.37, there remains a net balance
of $364,636.04, which has been carried to the credit of Profit
and Loss. This sum added to the balance to the credit of
that account at the end of the previous year makes a present
balance of $675,779.35, which, together with the Reserve
Fund of $1,669,531.95, makes a total surplus of $2,345,311.30.

The volume of business transacted being much larger
than in previous years, our Current Liabilities have neces-
sarily increased, in order to take care of work in progress,
but against these Current Liabilities our Current Assets
amount to $7,026,840.96.

During the year the Company acquired the property and
assets of the Sunbeam Incandescent Lamp Company, of
1 oronto, and contracts have been let for additions to the
bu_lldmgs and equipments which will double the capacity of
this plant. A new Stores Building at our Peterborough Works,
325 feet by 8o feet, is being erected at the present time, and
plans have been accepted for the erection of a new plant in
Toronto for our Ornamental Iron, Bronze, and Art Metal
Department, the growth of which has surpassed our expect-
ations. With the above extensions and additions our manu-
facturing facilities will enable us to materially increase our
production.

As mentioned in previous Reports, the Real Estate own-
ed by the Company is carried on our books at a valuation far
below market values, the appreciation being conservatively
estimated at upwards of half a million dollars. It was pro-
posed to write this up to more nearly its present price, but
your Directors have decided to allow this asset to continue
to remain on the books at the present low valuation.

Following the usual policy of the Company, the Invent-
ory has been taken at cost price, or the market price, which-
ever was the lower, and ample deductions have been made
for depreciation, and any obsolete stock written down to
scrap value.

It will be seen from the notice calling a Special Meet-
ing of Shareholders, which accompanies this Report, that
your Directors have passed a By-law providing for increas-
ing the authorized Capital Stock of the Company to Twelve
Million Dollars, of which increase shares to the par value of
One Million, Nine Hundred Thousand Dollars will be offer-
ed to all holders of Ordinary Shares of record on zoth April,
1012. The growth of our business renders this policy advis-

for the Year Ended 31st, December, 1911

able, and the only extra charge to the Company will be the
difference between the rate of Dividend paid to the Share-
holders and the rate of interest paid to our Bankers.

W. R. BROCK, President.
CERT‘IFIGATE OF CHARTERED ACCOUNTANTS.

A. Lowes Dickinson &Aﬁ):]{::AlEng.
G. O. May M al.
O RN e Cable Address, Poboit
W. E. Seatree  «PRICEWATER,” Toronto. New York.
A. B. Brodie tt}:l‘(l:ag:l‘phia
1Ha a.
R on PRICE, WATERHOUSE & CO. poiaae
2 Qe ! G San Francisco.
g iy Chartered Accountants in St. Louis
—— 7 Pittsburgh.
D. McK. McClelland England and Wales. Seattle.
Mexico, D. F.

Jarvis Building, Toronto, March sth, 1912.

To the Shareholders of the Canadian General Electric Com-
pany, Limited.

We have examined the books and accounts of the Can-
adian General Electric Company, Limited, and of its sub-
sidiary Companies, for the year 1911, and find that the an-
nexed Consolidated Balance Sheet and Surplus Account are
correctly prepared therefrom.

During the year there have been charged to Capital Ac-
counts only expenditures in respect of actual additions, ex-
tensions or permanent improvements. Sufficient provision
nas been made for depreciation of Plant and Equipment.

The Inventories of Raw Material, Supplies, Work in Pro-
gress and Manufactured Products have been taken and cer-
tified by responsible officials of the Company, and have been
compared by us with the factory records. The valuations
nave been accurately made at or below cost price, sufficient
allowance being made in respect of goods that are either ob-
solete or not readily salable.

Reserves have been made for Doubtful Accounts and
Notes Receivable and for all ascertainable liabilities.

We have verified the Cash, the Investments and the Bank
Balances by actual inspection or by properly certified state-
ments. 3

We certify that the annexed Bal~ Sheet is properly
drawn up so as to show the * position of the Company at
December 31st, 1911, and that the Surplus Accouunt shows
the correct result of the operations for the year.

PRICE, WATERHOUSE & CO.

CANADIAN GENERAL ELECTRIC COMPANY,
LIMITED
And Subsidiary Companies.

Consolidated Balance Sheet, 31st Decembe‘r, 1911,

ASSETS.
Capital Assets—
Tatents vand: Contrdets oo o el $ 497,314.32
Real Estate, Buildings, etc., at Toronto, Peter-
borough, Bridgeburg, Montreal, Branch
Offices, Power Plant at Nassau, and Canad-

ian Sunbeam Lamp Company, Limited ... 4,339,884.05
NEachinety sandi T oblsed Sl va oo Tl b < 2,252,660.906
Fatterns “dad ‘Dreawings s oot o0 b 486,001.97
dotal 'Capital  Asaetas s b v bl oms el $7,576,770.30

Current Assets—

Inventory of Raw Material, Sup-
plies, Work in Progress and
Finished Materials, including
expenditure on Contracts (less
collections on account)  ...... $4,061,678.96
Accounts Receivable (less Reserve

for doubtful debts) 3,502,032.35

Investments v Gl ioiiiaiation 225,056.00
Notes Receivable ............... 41,572.69
lon ) R e s Gt Ay 04,700.06
7,026,840.06

Deforred 'Charges ... ... . g S siiiig 18,642.08

e —.
e ReL
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LIABILITIES.

Capital Liabilities— ;
Capital Stock, Common
Car‘tal Stock, Preferred

......... $5,640,000.00
2,000,000.00
—————— $7,640,000.00
Mortgages 534,032.52
Bonds—
Six per cent. Twenty Year First Mortgage Gold
Bonds, Canadian Sunbeam Lamp Co.,
Limited
Current Liabilities—
Bank Advantes = wibul R s $2,768,111.26
Accounts Payable 1,179,734-51

3,947,845.77
Reserve for Depreciation ..................... 705,003.72
Surplus—

e S e g RS R M AT $1,669,531.95

Profit and Loss Balance,

account annexed

. 675,779.35
—————— 2,345,31L.30

(Contingent Liability on Notes
Receivable Discounted, $75,-
000,000)

$15,522,253.31
We have audited the above Balance Sheet and certify
that it is properly drawn up, so as to show the true financial
position of the Company, on 31st December, 1911.
PRICE, WATERHOUSE & CO.,
Chartered Accountants.
LYNDHURST OGDEN,
Auditor.

THE MONETARY TIMES

CONSOLIDATED SURPLUS ACCOUNT.

Profit for the year ended 31st December, 1911,

before providing for Depreciation and In-

terest on borrowed capital ............... $1,405,889.70
Less—Reserved for Depreciation of :

Buildings, Machinery and Pat-

SREDEL IR A RS 5 i e e $353,721.63

Interest ai it du s ise iR 162,422.66
516,144.29
Nat. - Pront for Xear e e i s 889,745.41
Less—Dividends Paid .....,........... 525,100.37
$364,636.04

Add—Undivided Profits as at 3ist December,
IQIO  c-csrososcsososesannasinssssnacassnn 311,143.31

Balance at Credit of Profit and Loss Account.. $ 675,779.35
Reserve Fund as at 315t December, 1910 1,669,531.95

Surplus per Balance Sheet ................... $2,345,311.30

Certified to be correct,
PRICE, WATERHOUSE & CO., Chartered Accountants.
LYNDHURST OGDEN, Auditor.

sth March, 1912.

BRITISH COLUMBIA’S FOREST WEALTH.
Great Future for Lumber and Pulp Industries—The
Panama Canal—Three Factors Insuring
Prosperity.

The lumber industry and the lumber trade both showed
very satisfactory returns for the year 1911, stated Hon. Price
Ellison in the British Columbia Legislature when introduc-
ing his budget. ‘I ventured to predict in my last budget
speech that 1911 would prove a prosperous year in the lum-
ber trade. My forecast was correct. The steadiness of the
lumber market enabled the mills to operate during the entire
vear though some of those in the interior curtailed their out-
put during November and December, on account of the Am-
erican mills dumping their surplus <ut on the markets of the
northwest at less than cost price.

“According to the returns made to the chief timber in-
spector the lumber cut for 1911 was as follows:

“Logs officially scaled west of Coast range 619,000,000
feet; cut from Esquimalt & Nanaimo Railway lands, 144,-
000,000 feet; logs officially scaled east of Coast range 297,-
000,000 feet; total, 1,060,000,000 feet.

5 ““Of this amount the total manufactured into lumber was
113,000,000 feet, and the total exported 47,000,000 feet.
Reasons for Increased Returns.

““The royalty collections for 1911 exceeded those of 1910
by no less than $50,734.

““The causes of this better return may be summed up as
follows: !

“1. The crops in the prairie provinces compared favorab-
ly with those of 1910.

¢z, The record number of incoming settlers
the demand for dwelling and other houses.

¢“3. The checks on the dumping from the United States
effected by the enforcement of the customs regulations by
the new government at Ottawa will prevent the importation
of other than real rough lumber.

¢4, The lesson taught by the prolonged shutting down
of mills in the United States has produced a lasting effect.

“I look forward, therefore, to a still greater stimulus in
the lumber trade in 1912—especially as there will be a larger
amount demanded provincially owing to our development.

““The supply of pulpwood in the eastern United States
has been hopelessly insufficient for the present needs of their
people, and they already import one-quarter of the whole of
the raw material for their paper mills from Canada. We are
also exporting to them $4,000,000 worth of manufactured
pulp for the paper mills of the eastern states. :
“Timber Output, Permanent Source of Revenue. beid

“T look forward to a rapid growth in that industry. I
may add that the completion of the Panama canal. in 18
months time cannot but have enormous influence in. the de-
velopment of our lumber trade. It can hardly fail in fact to
become by far the most profitable of our staple industries.
The cheapér freight rates, which will necessarily accompany

increased

the opening of the canal, must give an unprecedented stignu-
lus, and will at the same time prevent a recurrence_of perxods
of depression. With an easy means of communication se-
cured to us by water as well as by land the depletion of the
world’s timber in other regions cannot fail to make the
timber output of our forest lands a most permanent source
of revenue for generations to come. !

“This province more than two years ago outstripped
Quebec in the production of lumber, while in 1910 her output
was on a par with that of Ontario. It does not require the
eve of a prophet to see that, with a vast proportion of her
virgin forests still untouched she will, in proportion to her
size take prominent place within a year or two among the
great timber producing countries in the world.

Four Companies are Pioneers.

“In order to bring about this end and to encourage the
establishment of the paper making industry in the province
the government granted in 1901, 21 year leases of pulp for-
ests to companizs on liberal terms. In 1903 the law granting
pulp leases was repealed. The annual rental now paid under
these leases, is two cents per acre and a royalty of 25 cents
per cord of pulp wood cut. Four companies are now either
erecting or operating plants, the British Canadian Wood
Pulp Paper Company, the Swanson Bay Forests Wood Pulp
& Lumber Mills, the Ocean Falls Company, Bella Coola and
the Powell River Paper Company. As proof of the pros-
perity of the industry the last named company 1S filled up
with orders for all the paper and pulp it can produce.

“T believe tkat the mills of Powell River, _Swanson Bay,
Howe Sound and those of the British Columbia Woogl Pulp
and Paper Company, vast as they are, are but the pioneers
of an enterprise which will fling its tentacles all over the
world. .

World’s Createst Producing Region. : :

“Looking forward into the centuries, one can 1magine
a time when the great forests of this province will be denuded
of most of their timber; but even then, if all the wealth were
gone, British Columbia would remain the greatest prodpcmg
region in the world. No country shares with us our climate
or our soil. It is the most congenial for the cottonwood,
cpruce. balsam, hemlock, and Lombard poplar, which pro-
duce the best paper. Already our ships are conveying the
output of our forests in pulp and paper to Australia, New
Zealand and the Orient, and no far sighted man can doubt
that in the near future half of the whole world will be the
market place of the pulp and paper produce of British
Columbia.

¢«“We have in this province a combination of the three fac-
tors which together insure the prosperity of the pulp and paper
trade—factors without which the industry can nowhere be
successfully maintained. These three factors are (1) cheap
water power; (2) cheap timber; (3) cheap transportation in
close juxtaposition. . Washington, Oregon and California
have the last two but they lack that most essential factor—
cheap water power. My conviction is, therefore, that we can

alwayvs compete successfully against other producing coun-
tries in capturing the pulp trade.” :
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CALGARY'S FINANCES.

City Controller Makes Some Important Recommenda-
tions—Sale of Bonds.

The enormous expenditure of the city of Calgary—
$5,705,770—is noted by the civic controller in his report for
the year 1911. He also recommends the adoption by the city
of a definite policy for charging bank interest during con-
struction and emphasizes the importance of keeping the
expenditures under different by-laws confined to the by-laws
for which the money was voted. The city’s liabilities amount
to $12,246,000.62; its assets exceed this sum by $3,240,631.109,
a total of $15,486,721.81.

lhe city’s bonded indebtedness shown in the special
statement and the debt chargeable against the borrowing
power is $7,680,001.58, or 75.6 per cent., leaving a good
margin at the end of the year 1911,

The city’s sinking fund shows a surplus over the amount
needed of $408,095, of which $370,739 is cash in hand. All
this amount is safely and securely invested. No heavy de-
mand will be made on the sinking fund until 1921.

Financial Position is Strong.

The financial position of the city at the end of the year
was very strong.

The controller calls attention to the care which must be
exercised in keeping all the expenditures under the different
by-laws confined to the by-laws for which the money was
voted, Referring to the estimates he says:

“While rigid economy must be practised, yet for abso-
lutely necessary work the heads of departments must not be
scrimped.

“All the work of the city which is under the control of
the commissioners should have the direct supervision of the
city engineer. All orders for work to be done and material
for each job should go out from his office.

“Unly intelligent, competent inspectors should be em-
ployed in the city’s work. Too great care in this respect
cannot be taken, as it is the word of the man actually on the
job that must be taken for the distribution of both labor and
material.

Charging Bank Interest.

‘A definite policy should be adopted by the city for

charging bank interest during construction,
; “In the case of accident to employes of the city engaged
in by-law work, there seems no fund from which to settle
these claims. A definite ruling on this point would settle all
disputes. :

“I am of opinion that the time has arrived when some
form of voucher system of paying accounts should be intro-
duced into the city service.

“Expenditure for the year exceeded the revenue by
$15,405.43. This amount should be provided for in the esti-
mates of 1912,

“The amount required for fixed charges during 1912
reaches the total of $270,853. This includes general deben-
ture interest and sinking fund, local improvement deben-
ture interest and sinking fund, interest on general by-laws
and interest on debentures which are not yet offered for sale.

Sale of Bonds.

“On account of the low price received for the bonds sold
this year and that likely to be received for the balance of the
1912 issue, there will probably be a loss of at least 1 per cent.
on the bonds below par. This on an issue of three and a
half millions is $35,000.

“The fixed charges for the electric light department for
this year will be $50,367, to which must be added bank in-
terest for this year and over expenditure allowed last and for
present construction work.

“A depreciation fund, amounting to $46,950, must be
provided. Net profits for the department were $4,000.06.

“The fixed charges for the waterworks department for
this year are $127,370, to which must be added bank interest
and a depreciation fund of $66,420. The small deficit of
$4,868 occurred in this department.”

I'he controller recommends that a regularly appointed
paymaster should be secured.

—_—e-——

“I believe there has been a great deal of incendiarism in
the city lately,” declared Fire Chief Buchanan at a recent
meeting of the Winnipeg board of control. “Since August
4th last we have had from 18 to 20 fires that we can’t account
for in any other manner. They have been principally in
buildings of a class in which fires should not occur.”

THE MONETARY TIMES
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MANITOBA BUDGET.

Provincial Treasurer Armstrong Presents Figures —
Provincial Stock Has Been Very Successful.

“Never since its inception as a province has Manitoba
been more fully recognized as a profitable field for settle-
ment, for colonization, and for investment than at the pre-
sent time, the beginning of the year 1912.”” These words
were typical of the optimism of Hon. Hugh Armstrong, the
Manitoba provincial treasurer, in presenting his budget
speech last week. He discussed at length the growth and
prosperity of Western Canada and traced its rapid history
from bare prairie to productive wheat fields. ‘“We have ob-
served,” he said, ‘‘these changes and rejoiced in the growth
and development of this vast West and in its continued
growth and development, but we have become more and
more convinced that our own province offers inducements to
the settler and to the investor that are second to none, and
I believe superior at the present time to those of any West-
ern province, and that means superior to that of any pro-
vince in the Dominion of Canada.

‘“The following table, compiled from
census records, shows some striking facts:

the Dominion

Population. Population.
1001. 1911,
V3]s e B S R G B 73,022 372,010
British ' ‘Columbia: [ ool 178,657 362,768
Manitoba v G e naa vl o 255,211 454,601
Saskatchewan = R0l T i 91,279 453,528

“This is a total increase of 174 per cent., as against a
total increase in the eastern provinces of 17 per cent.”

Large Increase in Revenue.

Mr. Armstrong announced that the revenue for the fiscal
vear ending December 31, 1910, had been $3,847,321.58. A
year ago, he said, they had estimated that the revenue for
1911 would be $4,140,247.06. The actual revenue for that
year had turned out to be $4,454,180.07, being an increase of
revenue over the year 1910 of $606,853.49, and an increase
over the estimated revenue of $313,933.01.

The consolidated revenue cash received in 1911 had been
$4,454,190.07. They had expanded on consolidated revenue
account $4,002,826.28, leaving a surplus of $451,363.79. The
sinking fund provided during 1910 had been $12,166.67; in
1911, $28,805.83, totalling for the two years 8$41,0062.50.
Adding this amount to the surplus on consolidated revenue
account brought the actual surplus up to $492,426.29. Put-
ting it another way, said Mr. Armstrong, the amount of cash °
on hand January 1, 1911, had been $663,004.86. On December
31 they had consolidated cash in hand amounting to $93,-
818.75. In other words, they had $570,086.13 less in that
fund at the end of 1911 than they had at the end of 1910.
Then they had adverse ledger accounts amounting to $211,-
207.05. Thev had expended in 1911 on public buildings or
on capital account z total of $1,232,747.87, for which purpose
they had not borrowed a cent. With $41,062.50 provided for
sinking fund, the same result of a treasury surplus of
$402,426.20 was x:eacbed.

As to the Surplus. )

The surpluses accumulated by the present government
during the twelve years of its administration, continued the
provincial treasurer, had amounted to $4,111,912.80.

The surplus was accounted for as follows: Cash on
hand, December 31, 1809, $600.29; proceeds from sale of pro-
vincial debentures, Series G, $500,000; surpluses, 1900 to
1911 inclusive, twelve years, $4,111,012.80; total, $4,612,-
513.00. Deficit of Greenway government, $248,136.00; aid
to railways, $82,775.25; railway aid bonuses, $64,740.75;
survey fees, $53,721.45; public buildings, $2,850,443.45:
provincial debentures, A and C paid, $1,043,413.33; differ-
ence in ledger accounts balances, including amounts written
off, $165,064.13; cash on hand, December 31, 1911, $04,-
318.73; total, $4,612,513.00.

Marketing Securities in London,

Mr. Armstrong spoke of the gratifying results that had
attended the change of method in the marketing of govern-
ment securities. They had started issuing government stock
instead of selling debentures in order to conform to the rules
of the London stock market. The wisdom of that course was
evidenced by the fact that they had been able to get more
for Manitoba securities issued in the form of stock, than
they had been able to get in the form of debentures,

—ea——

An order for printing the Calgary bonds has been placed
with the Amercian Bank Note Company, the fiscal agents of
the issue being dissatisfied with the workmanship of bonds
printed by a firm which does not make a specialty of such
securities. y
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Room for “Two More’’

RUSSELL “SEVEN-PASSENGER,” $2,500

HE SEVEN-PASSENGER self- EQUIPMENT

starting Russell model is the ideal ANTASOTE Top and Side Curtains; Top en-
: velope ; Folding Glass Front; Speedometer;
faml]y car. Two Extra Removable Seats in Tonneau,

! Foot Rest and Robe Rail; Gas Head Lamps and

How convenient to accommodate two extra Prest-o-Lite Tank; Self-starter ; Sideland Tail Oil

2 $ Lamps; Single Tire Irons, with well in running

passengers w}?enever desired, with comfort to Bonrd', Baste;. ‘Thee Rep-'ir Outfity Fall Kit of
all and crowding for none.

Tools; Jack,

Write to our nearest branch or agency for our beautiful catalogue, just out, describing all Russell models n detail,

RUSSELL MOTOR CAR COMPANY, LIMITED, West TORONTO, Makers of High-grade Automobiles

Branches: Toronto, Montreal, Hamilton, Winnipeg, Calgary, Vancouver, Melbourne, Aust.

AGENGCIES EVERY WHERE

e - e ——

Western CanadaAccident and Guaramee Ins_Urance l}bmpany

HEAD OFFICE - - WINNIPEG, Man.

The Second Annual Meeting of the Shareholders of The Western Canada
pany was held in the office of the Com
holders being present.

The Directors’
Auditors.

Mr. A, F. W. Severin, Secretary of the Company,
Capital Stock to $1,000,000, which was approved by the

Dr. T. M. Milroy, President, moved the adoption of the report and explaired briefly to the Shareho]de;s the
care that had been taken in the handling of the Company’s Business. Mr. T. R. Deacon in seconding the adoption of
the report stated that it was very gratifying to find the Compary in such a good financial position after its first
year’s business, :

The following Directors were elected: Messrs. T. M. Milroy, Edward Cass, Edward Brown, H. H. Cottingham,
T. R. Deacon, R. M. Matheson (Brandon), and Reginald E. Burch.

BALANCE SHEET as at December 31st, 1911.

Accident & Guarantee Insurance Com-
pany on the sixteenth day cf March, 1912, at 3 P.M., a large number of share-

report was read by Mr. R. E. Burch, Managing Director, also the certified statement of the

read the by-law authorizing the Company to increase its
Shareholders,

ASSETS. LIABILITIES.

Cash ‘on ‘hard and'in Bank ... .00 o..00 $ 10,216.62 Capital ' Stack b ie s $250,000.00
Mortgage Loans v oot s o S hnar i 4,548.75 Subscribed:iCapital 'Stock . v it m e $250,000.00

Deposit with Manitoba Government ...... 6,000.00 Reserve for unearned premiums being full

Acerued dnteresy i o picii. Sl SRS 189.15 amount as required by the Manitoba
Agent's Balanoes ol s Gl e Uy, 2,608.40 GoveInIent: o S i e 4,252.80
Billg Recewable) - iU A T 1,705.00 Claims in course of adjustment .......... 45.00
Office Furniture ard Supplies and Stationery 1,004.31 AccountsnPayable ©riole i ds diinn s 689.77
Less Depreciation— Comnlissions "Accried vvi s vdarisni i dines 631.36

Undcalled' Capital ‘Stock i o sty i Suitenivis 224,376.50 Revenue Account—

Surplus at Credit December 31st, 1911 ... 4,929.80
$260,548.73 $260,548.73
S —— ———

Winnipeg, March 16th, 1912
We hereby certify that we have audited the books, and examined the vouchers and securities of the Company up
to December 31st, 1911, and have found the same to be correct, and also certify that the foregoing statement is
correct, and represents the condition of the Company’s affairs, as shown by the b

ooks.
(Signed) D. A. PENDER, C.A.
(Signed) C. D, CORBOULD, C.A.
Auditors.
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COAL AND COKE, PETROLEUM AND GAS.

Strike in the West Responsible for Decline in Coal
Production—Nearly All Coke Was Used in
Canada—Natural Gas Output.

The long continued strike which took place in the coal
mines of Scuthern Alberta and Eastern British Columbia, was
responsible for a considerable falling off in the coal production
of Canada in 1911. The total coal production during the past
year, comprising sales and shipments, colliery consumption
and coal used in making coke, is estimated at 11,291,553 tons
of 2,000 lbs. valued at $26,378,477. This is a decrease of
1,617,500 tons or nearly 12.53 per cent. from the production
of 1010, which was 12,000,152 tons valued at $30,900,770-
There was an increase of 562,078 tons in the Nova Scotia
production, that of New Brunswick remained practically
stationary while an increase of about 23,097 tons is shown
in Saskatchewan. In Alberta, the decrease was about 1,-
300,412 tons or 48 per cent. and British Columbia also shows
a falling off of 704,243 tons or nearly 24 per cent.

The production by provinces was approximately as fol-
lows, the figures for 1910 being also given:—

1910 1YL

Province Tons Value Tons ; Value
Nova Scotia . 0,431,142 $12,010,705 0,004,120 $14,050,087
British Columbia 3,330,745 10,408,580 2,530,502 7,936:569
Alberta vl 2,804,460 7,005,736 1,408,057 3,933,058
Saskatchewan 181,156 203,923 204,253 342,021
New Brunswick . 55,455 110,910 55,781 111,562
Yukon Territory . 16,185 110,025 2,840 12,780
Fotals o wind. 12,000,152 $30,000,779 11,201,553 $26,378,477

The exports of coal in 1911 were 1,500,630 tons, va}ued at
$4,357,074 as compared with exports of 2,377,040 tons in 1910,
valued at $6,077,350, a decrease in exports of 876,410 tons.
Imports of coal during the year include bituminous 8,905,815
tons, valued at $18,407,603; slack 1,632,500 tons, valued at
$2,000,706 and anthracite 4,020,577, vafued at $18,704,102,
or a total of 14,558,802 tons valued at $39,202,501. The im-
ports of coal in 19010 were, bituminous 5,066,466 tons; slack
1,365,281 tons and anthracite 3,266,235 tons, or a total of

0,872,024.

Production of Coke.

The total production of oven coke in 1911 was 847,402
tons valued at $2,340,674 as compared with the production of
002,715 tons valued at $3,462,872 in 1910. The total quantity
of coal charged to ovens was 1,228,700 short tons. By pro-
vinces the production was, Nova Scotia, 469,305 tons; On-
tario, 250,554 tons (made from imported coal); Alberta,
36,216 tons, and British Columbia, 82,327 tons. All the coke
produced was used in Canada with the exception of 9,290
tons sold for export to the United States. The quantity of
coke imported during the calendar year was 751,380 tons,
valued at $1,843,248 as compared with imports of 737,088
tons, valued at $1,008,725 in 1910.

Petroleum and Natural Cas.

A further falling off is shown in the output of petroleum,
the production in 1911 being 201,002 barrels, or 10,188,219
gallons, valued at $357,073 as compared with 315,895 barrels
or 11,050,337 gallons, valued at $388,550 in 1910. The aver-
age price per barrel at Petrolea in 1911 was $1.2225 and in
1910, $1.23.

These statistics of production have been furnished by
the Trade and Commerce Department and represent the
quantities of o0il on which bounty was paid, the total pay-
ments being $152,823.29 in 1911 and $165,845.06 in 1910,
The production in Ontario by districts as furnished by the
Supervisor of Petroleum Bounties was in 1911 as follows in
barrels: Lambton, 184,450; Tilbury and Romney, 48,708 ;
Bothwell, 35,244 ; Dutton, 6,732; and Onondaga, 13,501. In
1910 the production by districts was Lambton, 205,456; Til-
bury and Romney, 63,058; Bothwell, 36,008; Leamington,
141; Dutton, 7,752; and Onondaga, 1,005.

The production in New Brunswick in 1911 was 2,461 bar-
rels as against 1,485 barrels in 1910. - Exports of refined oil
in 1911 were 489 gallons, valued at $73. There was also an
export of naphtha and gasoline of 23,050 gallons, valued at
$4,427.

Imports of Petroleum.

The imports of petroleum and petroleum products again
show a very large increase. The total imports of petroleum
oils, crude and refined, in 1911 was 116,892,680 gallons, valued
at $6,000,730 in addition to 1,939,787 pounds of wax and
candles, valued at $106,424. The oil imports included crude
oil 71,637,533 gallons. valued at $2,187,052: refined and illlu-
minating oils 13,600,062 gallons, valued at $722,403; gasoline
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23,338,773 gallons, valued at $1,076,032; lubricating oils
5,308,017 gallons, valued at $800,452; and octher petroleum
pioducts 2,916,504 gallons, valued at $316,891.

The total imports in 1910 were 84,020,334 gallons of
petroleum oils, crude and refined, valued at $4,826,763 and
1,362,235 pounds of wax and candles, valued at $8o,1060.

Increase in Natural Gas.

A large increase is shown in the production of natural
gas in 1911, the tctal.value beine reported as $1,820,923 of
which $96,065 was the production in Alberta and $1,724,258
in Ontario. These values represent as closely as can be as-
certained the value received by the owners of the wells for
gas produced and sold or used and do not necessarily repre-
sent what the consumers have to pay for the gas since in
many cases the gas is resold once or twice by pipe line com-
panies, before reaching the consumer.

The total quantity of gas used in Ontario was about
0,869 million feet and in Alberta probably over 611 million
feet. The production of matural gas in 1910 was valued at
$1,346,471 and represented about 7,952 million feet,

FIRE FIGHTING DIFFICULTIES.

Striking illustration of the trouble experienced in fight-
ing winter fires on the North American Continent, and fur-
ther testimony to the fact that prevention is better than
Canada’s fire loss is $20,000,000 a year.

———a> e —

MONETARY TIMES’ WESTERN OFFICES.

The Western Canada offices of The Monetary
Times, which have proved so successful from every
point of view since their inception many years ago,
are now at 820 Union Bank Building, Winnipeg.
The telephone number is Main 2914. The Monetary
Times is making preparations for devoting even
greater attention to the development and progress of
the prairie provinces, and, with that object in view,
additions are being made to the Western staff, and
special correspondence is being planned.

e pam e ——

CUELPH AND ONTARIO INVESTMENT AND
SAVINGCS SOCIETY.

With a large percentage of earnings, a reserve fund of
73.66 per cent. of the paid-up capital, and other attractive
features, the Guelph and Ontario Investment and Savingg
Society presented a strong statement to their shareholders
for the year ended December 315t, 1911. The earnings to-
talled $103,076; the balance brought forward, $10,636; ang
premium on stock netted $41,515. Two dividends accounteq
for $33,200. From the profits $44,485 was transferred to
the reserve fund, together with the entire amount of pre-
mium on stock, $41,515. The reserve fund now totals $386 -
00o. A balance of $10,724 was carried forward. 7

The assets, which total 82,098,155, are as follows :—
Cash value of mortgages and other securities, $2,883,874 -
78; office premises, $20,000; cash in Bank of Montreal
$82,109.09; cash in National Bank of Scotland, Limited’
$1,403.34; cash on hand, $10,503.46; rents accrued, $1yz
The liabilities total $2,052.552, and are as foHow:——Savings'
Deposits, $533,837.47; currency debentures, $1.333,410.67 -
sterling debentures, $147,208.46; interest 2ccrued on depos.
its and debentures, $38,095.01. This leaves surplus assets
of $945,603, of which paid-up, fixed and permanent stock
amountin~™ to $=24,(00 and reserve fund '%3(06()(‘0 2l the
largest items. The company have an excellent standing anq
their debentures offer a high-class security to the public.
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1912 Subscription Offers

(TO NEW SUBSCRIBERS)

. CAPITAL
INVESTMENTS
[N CANADA

FRED. W. FIELD

following are the chapters of

“Capital Investments in Canada”

British investments in
Canada.
American investments

in Canada.

Foreign investments in
Canada.

French investments in
Canada.

German investments in
Canada.

Other Countries” invest-
ments in Canada.
Canadian Government
borrowings in London.
Municipal borrowings

in London.
The financing of Cana-
dian railroads.
Industrial investments
in Canada.

Investments in Cana-
dian land and lumber.
Investments in Cana-

dian mines.
Canadian banks, British

and foreign capital.
Registered stock or

bearer securities ?

15.
16.

18.
19,
20.

21.

22

Canada’s credit abroad.

Canadian securities and
the British Trustee
List.

. New capital from immi-

gration,
The relation of trade to
borrowed money.
Canada’'s share of
British capital.
Is Canada over-borrow-
ing ?
Canada and Inter-
national finance.
Editorial comment re-
specting British,
American and foreign
capital investments in
Canada.

. Js Canada Over-

Borrowing ?

. Crops and Borrowing.
5. Notes of Warning.

List of Canadian flota-
tions in London, Janu-
ary, 1905 to March,
1912.

ORDER FORM

To THE MONETARY TIMES,

62 Church Street, Toronto
I hereby subscribe to 1912 Subscription Offer

o vuny for which:'1 enclose{%‘e(gk}for $4.00

$5.50

No. 1 for $4.00

Year’s Subscription to The Monetary Times
(Including the 1913 Annual Review)
““Capital Investments in Canada”

No. 2 for $4.00

Year’s Subscription to The Monetary Times
(Including the 1913 Annual Review)

““Manual of Canadian Banking”

No. 3 for $5.50

Year’s Subscription to The Monetary Times
(Including the 1913 Annual Review)

“Capital Investments in Canada”
““Manual of Canadian Banking”

H. M. P, Eckardt’s
‘“Manual of Canadian Banking”

is listed by the Canadian Bankers’ Association as a recognized
text book on banking practice. It includes chapters on Organ-
ization of a New Bank; Selection of the Junior; The Junior's
Post ; The Cash Book ; The Ledger-Keeper’s Post; The
Savings Bank Ledger ; The Discounts; Collateral Notes; The
Liability Ledger ; The Cash; Teller and Customer; The Bank’s
Business in Exchange ; Receiving and Paying ; The Accoun-
tant; The Statements ; Manager of the Branch; Financing
the Crops and the Mines; Relations with other Banks and with
Head Office; Inspection of the Branch; The City Branch;
Head Office; The General Manager’s Department; The
Board ; Liquidation of Failed Banks.

OF CANADIAN BANKING

P. ECKARDT,
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| LEGAL

NOTICE

PUBLIC NOTICE is hereby given that under the First Part of chap-
ter 79 of the Revised Statutes of Canada, 1906, known as ‘“The Com-
panies Act,” letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the 6th day of March, 1912,
incorporating James Steller Lovell and Charles Delamere Magee, ac-
countants, William Bain, bookkeeper, Robert Gowans, William George
Flood, Joseph Ellis and Robert Musgrave Coates, solicitor’s clerks, all
of the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz:—(a) To lay out, construct, purchase, lease or otherwise ac-
quire, maintain, operate and manage railway, tramway and steamship
terminals, transportation, warehcusing and storage facilities, tunnels and
approaches, yards, stockyards, tanks, pipe lines, stores, buildings of every
description, and tracks and equipment for the movement, care, storage or
handling of any merchandise or traffic, passenger facilities and accom-
modation, hotels, parks, amusement resorts and appliances, grain eleva-
tors and cleaning plant and equipment, mills and machinery for the
manufacture of flour or any products or by-products of grain or of other
agricultural products; steamships and vessels and piers, docks, dry
docks, wharves and slips, basins and all incidental structures, appli-
ances and ecquipment; smelters and furnaces for the treatment of ores,
shops and works for the manufacture of machinery, of railway equip-
ment or supplies, of steamships and vessels and their equipment, of iron,
steel, metal, and metal structural works, of oils, both lubricating and
burning, cement, lime, plaster, bricks, asphalts, paints and any manu-
factures of metal, wood or other materials, severally or in combination,
mines of iron, coal, or other minerals, oil wells, timber, lumber and pulp
wood, and power-houses, structures, plant and equipment for the develop-
ment, generation, transmission or utilization of water, steam, electric or
other powers and structures and plant for any form of heating or light-
ing; (b) To prospect for, open, explore, develop, work, improve, main-
tain and manage gold, silver, copper, coal, salt, iron and other mines,
quarries, mineral and other deposits and properties and to dig for, raise,
crush, wash, smelt, roast, assay, analyse, reduce, amalx_amatc. make
and otherwise treat coal, coke, ores, metals, clays and mineral whether
belonging to the company or not and to render the same merchantable,
and to sell and otherwise dispose of the same or any part therecf, or
any interest therein, and for the purposes of the company generally to
carry on the business of a mining, milling, reduction, quarry and'dcvclop-
ment company; (c) To carry on the business of treating, smeltu.lg and
refining mineral ores or other substances by means of electrolytic  pro-
cess or the application of electric power in any maunner or form, and for
such purpose to instal all necessary plant, machinery anq apparatus,
and to purchase, sell and otherwise deal in ores of various kinds or other
substances capable of being treated by electrolytic process and to buy,
sell and deal in any products or by-products of such ores or substances ;
(d) To purchase, lease or acquire lands or interests therein and water
powers and water privileges and to develop therefrom any power, elec_-
trical or other energy and to use the same in connection with t}'lell‘ busi-
ness and to transmit the same, and punchase, sell, lease or dispose of
lands or interests therein or power, and to enter into .workmz arrange-
ments with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any electric, gas or other
lighting, heating or power plant, and to sell and dispose of electric, gas
or other light, heat and power; Provided always that the rights a.g\d
privileges hereby conferred upon the company to gencrate, sell 'and dise
pose of electrical energy for light, heat and power when cxerc'xrsc.d out-
side of the property of the company shall be.subject to all.provmmal and
municipal laws and regulations in that behalf; (e) To sink wells and
shafts and to make, build, construct, erect, lay down and maiptain re-
servoirs, water works, cisterns, dams, culverts, main and other pipes and
appliances and to execute and do all other works and things necessary
or convenient for obtaining, storing, selling, delivering, measuring and
distributing water for the purposes of irrigation and for the creation,
maintenance or development of hydraulic, electrical or other mechanical
power, or for any other purpose of the company; (f) To construct, main-
tain, alter, make, work and operate on the property of the| company,
and for the purposes of the company, or on property controlled
by the company, reservoirs, dams, flumes, race and other ways,
water powers, aqueducts, wells, roads, piers, wharves, buildings,
shops, stamping mills and other works and machinery, plant
and electrical and other appliances of every description; (g) To acquire
by purchase or otherwise and hold lands, timber limits or licenses, water
lots, water falls, water privileges or concessions and powers and rights
and interests therein, and to build wupon, develop, irrigate, -cultivate,
farm, settle and otherwise improve and utilize the same, and to lease,
sell or otherwise deal with or dispose of the same; and for the purposes

of the company generally to carry on the business of a land and land
improvement and irrigation company; (h) To aid and assist by way of
bonus, advances of money or otherwise, with or without security, settlers
and intending settlers upon any lands belonging to or sold by the com-
pany, and generally to promote the settlement of said lands; (i) Teo
establish stores for the sale of groceries, provisions and general mer-
chandise to settlers and intending settlers and others upon lands belong-
mg to or sold by the company, or in the neighbourhood of such lands,
and generally to carry on the business of general storekeepers and mer-
chants; (j) To construct, execute, own and carry on all description of
works which may be mecessary or useful for the purposes of the com-
pany; (k) To manufacture .and deal in logs, ‘lumber, timber, wood, metal
and all articles into the manufacture of which wood or metal enters, and
all kinds of natural products and by-products thereof; (I) To purchase or
otherwise acquire, hold, sell or otherwise dispose of shares or stock,
bonds, debentures or other securities in any other corporation, notwith-
standing the provisions of section 44 of the said Act; (m) To carry om
any other business whether manufacturing or otherwise, which may seem
to the company capable of being conveniently carried on in connection
with the business or objects of the company and necessary to emable the
company to profitably carry on its undertaking; (n) To purchase or other-
wise acquire and undertake and assume all or any part of the assets,
business, property, privileges, contracts, rights, obligations, and liabilig-
ies of any person, firm or company carrying on any business which this
company is authorized to carry on, or any business similar thereto, or
possessed of property suitable for the purposes of this company’s busi-
ness, and to issue in payment or part payment for any property, rights
or privileges acquired by the company, or for any guarantees of the com-
pany’s bonds, or for services rendered, shares of the company’s cap-
ital stock, whether subscribed for or not as fully paid and non-assess-
able, or the company’s bonds; (o) From time to time to apply for, pur-
chase or acquire by assignment, transfer or otherwise, and to exercise,
carry out, and enjoy any statute, ordinance, order, license, power, author-
ity, franchise, concession, right or privilege which any government or
authorities, supreme, municipal or local, or any corporation or other
public body, may be empowered t¢ ewact, nake or grant, and to pay for,
aid in and contribute towards carrying the same into effect, and to ap-
propriate any of the company’s stock, bonds and assets to defray the
necessary costs, charges and expenses thereof; (p) To enter into partner-
ship or into any arrangement for sharing profits, union of interests, co-
operation, joint adventure, reciprocal concession or otherwise with any
person or company now or hereafter carrying on or engaged in any busi-
ness or transaction which this company is authorized to carry on or em-
gage in; (q) To raise and assist in raising money for and to aid by way
of bonus, loan, promise, endorsement, guarantee or otherwise, any cor-
poration in the capital stock of which the company holds shares, or with
which it may have business relations, and to act as employee, agent or
manager of any such corporation, and to guarantee the performance of
contracts by any such corporation or by any person or persons with whom
the company may have business relations; (r) To procure the company to
be registered and recognized in any foreign country, and to designate
pefsons therein, according to the laws of such foreign country, to repre.
sent this company and to accept services for and on behalf of this com-
pany of any process or suit; (s) To lease, sell or otherwise dispose of the
property and assets of the company or any part thereof for such con-
sideration as the company may deem fit, including shares, debentures or
securities of any company; (t) To amalgamate with any other company
having objects similar to those of this company; (u) To do all acts and
exercise all powers and carry on all business incidental to the due carry..
ing out of the objects for which the company is incorporated and neces.
sary to enable the company to profitably carry on its undertaking; (v)
To do all or any of the above things and as principals, agents or attorneys,
The operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of ‘“Mexico North Western Transporta.
tinn Company, Limited,” with a capital stock of twenty-five million dollars,
divided into 250,000 shares of one hundred dollars each, and the chief
place of business of the said company to be at the city of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 7th day

of March, 1012,
THOMAS MULVEY,
Under-Secretary of State,

Dated at Toronto this rith day of March, 1912,
BLAKE. LASH. ANGLIN & CASSELS.

Solicitors for

MEXICO NORTH WESTERN TRANSPORTATION COMPANY, LIMITED,
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OAKVILLE FIRE INQUEST.

Sixteen witnesses were heard at Oakville, Ontario, at
the Coroner’s inquest into the fire which destroyed three
barns and the house of Charles J. Pilger, a farmer in Tra-
falgar Township, on July 22nd, 1911.  Provincial Coroner
Joseph E. Rogers presided. Mr. Pilger, after the fire, sent
in a claim for insurance to the Halton Union Farmers’
Mutual Fire Insurance Company for $328 on the contents
of his buildings. The company refused to pay on the ground
of the alleged suspicious character of the fire. Mr. E.- B
Johnston, K.C., appeared for the insurance company, and
Mr. W. I. Dick, of Milton, appeared for the Crown. Mr.
Pilger was not represented by counsel. } )

The inquest was called last fall, but Mrs. Pilger, a wit-
ness, was ill and unable to attend. Nearly the entire morn-
ing and a part of the afternoon were spent in getting a valu-
ation by Mr. Pilger of his property and comparing this
valuation made by him in court with that made to the insur-
ance company after the fire.

Mrs. Pilger corroborated her husband’s evidence. Other
witnesses testified to various details in connection with the
fire itself and to the value and valuation of the property.

Superintendent Rogers will present his report on the

case shortly.

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from

Cobalt station for the week ended March 15th :—McKinley-
Darragh, 246,052; La. Rose, 143,119; Cobalt Townsite, 84,-
000; Buffalo, 59,567; Temiskaming, 86,450; O’Brien, 77, .
568 ; Gowganda Mann, 40,000; Kerr Lake, 41,543 ; total, 808 -
209 pounds, or 4o4 tons. The total shipments since Janu.
ary 1st are now 9,460,850 pounds, or 4,730 tons.

In 1904 the camp produced 158 tons, valued at $316,217 ;
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,835 tons :
in 1907, 14,850 tons; in 1008, 20,360 tons; in 1000, 20,041
tons; in 1910, 34,041 tons; in 1911, 25,089 tons. :

—ea——

Latest reports from the Rocky Mountain section of the
Grand Trunk Pacific Railway show that track has been
laid on the various sections as follows—Wolf Creek to Atha.
basca River, 100 miles; Yellowhead Pass to Tete Jaune
Cache, 58.5 miles; Aldermere to Copper River, 38 mileg.
Copper River to Prince Rupert, 100 miles. Rivetting on the
superstructure of the Athabasca River Bridge has been com.
pleted, and the deck was commenced on February 26th, s
that trains are now able to cross upon it. The round houge
at Fitzhugh has also been completed. ;




E
:
!

March 23, 1912.

THE MONETARY TIMES 1245

We offer the unsold portion of

THE BACHELORS’

The Bachelors’ Chambers Limited was incor-
porated recently by several prominent Vancouver
club men. An investment of $200,000 is to be made
in buying a good corner property in a central and
desirable residential section, and erecting thereon a
modern six-story, fire-proof building containing 137
bedrooms and having all the conveniences of an up-
to-date man’s club, such as grill room, billiard
rooms, barber shop, etc. :

Seventy thousand dollars will be carried by mortgage
and the remaining $130,000 is to be raised by selling at par
$130,000 capital stock of the company, the authorized capital
of which is $200,000.

The prospectus was issued in Vancouver February 26th,
1912, but a portion of the stock remains unsold and this is
offered to investors in Eastern Canada. A deposit of only
$25 per share is required with application, and this deposit
should be sent to the London & British North America Co.,
Ltd., who will hold all funds until allotment.

Should the amount of stock applied for by April 8th,
1912, be less than $100,000, the total amount of the $25
deposit on each share will be returned to the applicants.
This ensures to the investor that work will not be started
at all unless sufficient capital is available.

The directors have gone very carefully into the figures
of approximate income and expenditure, and consider that
an estimate of an 187, dividend is very conservative. The
income from the rooms is based on the prices being charged
by the better class of boarding and rooming houses, none of
which contain the advantages proposed in the building to be
erected.

JAMES J. HUNTER

$130,000 CAPITAL STOCK of

For Prospectus containing Detailed Information, avrite
Pender & Seymour Sts.

VANCOUVER

CHAMBERS Limited

It is estimated that $47,476 will be received in rent yearly
for the 137 rooms. This is upon the basis of from $5.00 to
$7.50 weekly rental, according to the location of the rooms.
The profits from the grill room, billiard room, cigar and news
stand and barber shop are conservatively estimated at $1,650,
making the total income estimated $49,126.

The estimated yearly disbursements, including all sala-
ries, repairs, depreciation on furniture, interest on the
$70,000 mortgage, and allowance for possible empty rooms,
total $20,725, leaving a net revenue of $28,401.

Five thousand dollars of this will be transferred yearly to reserve,
to allow for depreciation on building and re-payment of mortgage,
leaving $23,401 for distribution to the share holders, being 18% on the
$130,000 stock issued.

Vancouver is a single tax city. Buildings and improvements are
exempt from taxation, the land value only being taxed. The Bachelors’
Chambers Ltd. will have no taxes on their building.

It is universally recognized that revenue-producing property near
the centre of a soundly growing city is the safest security obtainable.
This is especially true of Vancouver, because of the water boundary on
three sides, which will keep from expansion the highly desirable section
of the city in which the Company will build. With the growth of Van-
couver, land values in this inside district will rise higher and higher. A
well-located property here, with a good fireproof, income-producing
structure erected upon it, will constitute a most conservative invest-
ment. The revenue will undoubtedly be permanent, because the nature
of the building and the accommodations provided will be such as to make
it the most desirable residence in the city for bachelors. The great
growth and prosperity of Vancouver has always attracted a large popu-
lation of single men of more or less independent means, or earning
comfortable salaries. The requirements of these men have, for a con-
siderable time, caused a demand for such residential facilities as the
Bachelors’ Chambers Ltd. proposes to supply. At present there is no
building of its kind in Vancouver.

An offer in writing has already been made to the directors to lease
the building, when completed, for a period of ten years, at a rental of
10% of the total expenditure, and to give good security to guarantee the
faithful payment of rent. It is unlikely that this offer will be enter-
tained, for the reason that the directors figure and fully expect that a
considerably higher profit will accrue to the shareholders through direct
control and management of the property.

As the subscription list closes April 8th, a
prospectus has been fyled for public refer-
ence at The Monetary Times office, Toronto

RECENT FIRES.

Menetary Times’ Weekly Register of Fire Losses and
Insurance.
Lucknow, Ont.—March 20.—Royal Hotel.
Covered by insurance. Origin unknown,
Hamilton, Ont. — March 19.—First Methodist Church.
Loss $6,000. Origin, stove ignited woodwork.
Ridegtown, Ont. — March 19.—Dauphin basket works.
Loss $2,000. Origin unknown.
Hickson, Ont.—March 17.—Mr. W. Rowe’s store. Loss

Loss $10,000.

$10,000. Origin unknown,

Woodville, Ont.—March 17.—Woodville grist mill. Loss
about $8,000. Insurance $4,000. Origin unknown.

Macleod, Alta.—March 13.—Mrs. H. Dawson’s residence.
Loss $2,000. Origin unknown.

Winnipeg, Man.—City stores.Loss $7,000.
known.

Kingston, Ont.—March 13.—Messrs. Guay & Bergeron’s
office. Loss unknown. Origin thawed dynamite igniting.

Princeton, B.C.—March 12.—Great Northern Hotel and
another building. Loss $17,000. Origin unknown.

St. Catharines, Ont.——March 16.—Martin Electric Com-
pany’s premises. Loss and origin unknown.

Toronto, Ont.—March 20.—Mr. S. Forman’s shoe store
and Messrs. Hall and A. Barr’s stores. Loss about $5,000.
Origin unknown.

Rossendale, Man.—March 11.—Mr. G. Haaelton’s farm-
house and buildings. = Loss $4,000. Insurance $1,950.
Origin unknown,

Colingwood, Ont.—March 17.—Mr. L. Feighen’s resi-
dence and contents destroyed. Loss $8,000. Insurance
$35,500 in Home and York Mutual. Origin, from furnace.

pauphin, Man.—March 6.—Rev. R. Pattarach’s residence.
Loss and origin unknown. The owner was burnt to death,
also a little boy named Walter Blackburn,

London, Ont.—March 14.—Mr. W. H. Oram’s residence.
Loss about $1,000. Insurance $600. Mr. Rowat’s store.
Loss about $3,000. Origin unknown.

Penticton.—Mr, L. De Geros general store destroved.
Loss, buildine $2,000, stock $9,000. Insurance, stock only,
Phoenix $1,500: Alliance $1,500; North British $2,000;
Royal $1,500. Origin, defective stove pipes.

Origin un-

Mechanicsville, Ont.—March 12.—Messrs, J. Chaine and
Mr. W. Pelletier’s residences destroyed. Loss about $4.,oo?.
Insurance on Mr. Pelletier’s house $200, on Mr. Chaine's
$1,000. Origin overheated stove. '

St. John's, N.B.—March 12.—The Holdworth block in-
cluding Lawrence Newfoundland Company, Currin hard-
ware store, and a tailor shop. Loss $50,000. Insurance
$30,000. Origin unknown.

Nelson, B.C.—March 13.—Bell Trading Company’s ware-
house, Starkey & Company’s warehouse, Nason jam factory.
Loss $15,000. Origin, chemical action from slackine quick-
lime. March 20.—Yale Columbia Sawmill. Loss $150,000.
Origin, may have been an incendiary.

Niagara Falls, Ont.—March 17.—Logan block, damage
to building, $7,000; insurance, $4,000. Toronto Shoe Com-.
pany, stock and fixtures, $6,000; insurance, $3,000.  Other
occupants, $2,000; no insurance. Hewson block—Damage
to building, $6,000; covered by insurance. A. G. Thorburn,
drug store, stock and fixtures, $8,000; partly covered. The
offices of D. A. Coste; Wm. Hewson, insurance agent; St.
David’s Mineral Water Company, and the belongings and
furnishings of the rcom occupied by Wm. White and James
Hare, total loss; probably $2,000. McCarney block, to the
south of Logan block, slightly damaged by fire on the roof
and by water to the building; also a drug store and con-
tents, $1,000; covered by insurance. Seybach block, to the
north of the Hewson block, damage to building and stock
of G. C. Ditmars, jeweller, water-soaked, $1,000; covered
by insurance. Offices of the Dorpinion Gas COm?any,-water_
soaked, damage $500. Two lives were lost in this fire.
Origin unknown.

——

RAILROAD EARNINGS.

The followine are the railroad earnings for the week:
ended March 14th:—
Increase or

e . égn 1012  decrease
S L - S R 1,899,000 82,333,000 $434,000
i Wow sl 865,280 go1,280 36,078
8l dig o Enp R SE NSO 253,000 336,500 82,600
195 T B e B SN 30,566 35,015 5,340
Halifax Electric ...... 3,382 3,850 477
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NINTH ANNUAL REPORT

THE WINNIPEG PAINT & GLASS GO., Limited

WINNIPEG - MAN.

REPORT OF DIRECTORS.
Your Directors beg to present the Ninth Annual Report showing the result of the Company’s business for the
year ending January 3ist, 1912:

Balance-at creditlof Profit-and/lioss, iJan: 3 Vst 1ois ey Sl Seiisi e s Ve S oS $ 40,000.00
Net profits for the year after making ample provision for depreciation, doubtful debts and con-

COREICIES 0 10 L i o by SR R v sl o s Beas it e el s o i e iyl $200,435.70
Liessianterest ‘and ‘discount ipAid 7RG A s SRR e i R e 57,438.50 151,007.20
Appropriated as follows : $101,997.20
l)@v_i(lvn(l No. 1, Preference 8% payable March 1St, TOL2 s s hiiitsy sntats oo o vwas £ g s s/vae 8,336.36
Dlv!dvnd No: 11, Common 10% ‘payable March 18t IQX2: o v vbi Al dirah s’ < aihe Gy 49,995.03
Yreferred share 15sue: eXpemset b i s S A S R R O S iV A S S T 31,634.01 89,065.40
Balance catried forward at credit of Profit and Loss account.......... veviivinminriesanseioa, $102,031.80

Your directors have pleasure in reporting that the past vear’'s business has been very satisfactory and that the
yrospects for s coming vear are particularly bright.
prospects for the coming year are partic 3 g EDWARD C‘ASS,'

President.

The Winnipeg Paint and Glass Gompany, Limited

BALANCE SHEET AS AT 31st JANUARY, 1912

PROPERTY AND ASSETS. 8 CAPITAL AND LIABILITIES.
Current: urrent:
sl o chand v Syl $ 1,320.00 Bank overdraft, Edmon-
Cash in Bank, Win- (307 ¢ Bk RO R DT Ly e $ 848.26
Tt AR SO R 44,180.66 $ 45,500.66 .]/\;f'ltl‘oulx}ts %’luyablc ..o 8 45,063.08
N s g, UissPayable: o0 il 32,031.48
Accounts Receivable .. 261,625.37 Faxes "Pavahle ey 5 250.50
Rents Receivable .... 700.00 SUspense. bl el 17.25: . 78,203.21
Interest i etc. uivrnyiiinie 3,001.55 Bt s e 4
Inventories : Dividend No. 11 Com-
Winnipe g, S.’lﬁkill(}(lll 15101 e R A P S 409,005.03
and Edmonton (Cer- Dividend No. 1 Prefer- ;
tified by Mr. (Carr).. 350,782.32 e I R e 8,336.36  58,331.39
 or ) e TR S AR $ 670,699.90 Botal - oeliees $ 137,442.86
Investments : R
Debentures and Shares. 240,720.08 b eservgs. g
Mortgages on Real Es- ] (',)11;(‘1;&1()}1 ..... S 15,853.30
S NG Rl 24,022.02 Continpencies’ « s n o 15,501.76  31,355.15
Sundry Real Estate ... 50,000.00 iy
Incumbrances (Assum- Profit at A t
(o § s s R LM 23,709.00  35,201.00 an 0ss Account:
2L : Balance carried forward 102,031.80
dotal oS sl 300,043.00
Plant and Equipment: Capital :
Ft: Rouge site and f\ﬂu.thorlzed ........... 1,000,000.00
premises’ = .o ke $136,504.17 Issuedc:—- Shaves
Swift Current Site .... 3,001,20 5,000 Common Shares
Soin $100.00 I«,a_ch ........ 500,000.00
et b $50,483.38 Less Linpaid woiloin 49.70  499,0950.30

Incumbrances

(Assumed)  $35,000.00 24,483.38 163,088.75 4,511 Preferred Shares

Brooo - Each™s ok o 451,100.00
> /] tdpis s s ,030. ,170.
T T NG A N 55,200.99 Less Unpaid 6,030.00  444,170.0C
Stable Equipment and T i
AR 7,783.80 [Fotal Capital and Surplus 1,077,507.25
Furniture and Fixtures 0,241.35 = :
Stationery and Advertis- Contingent:
inet-Material L. o0 3,119.69 Customers’ Notes Dis-
Trade Formulas and cotmited i SR ST 544,726.41
Trade Marks 5. .05 714.08 Uncalled balance on In-
_ vestments . Looiiiiasny 22,300.00
sDotals i oe i 240,048.96 _—
Deferred Charges to Revenue: $567,026.41
Insurance and Sub-
scriptions  Unexpired 3,258.25
$1,214,950.1T $1,214,950.11
_— . e

We report that we have audited the above Balance Sheet with the Books and Vouchers relating thereto: and- have
obtained all the information and explanations we have required. In our DpicR ‘fhe said é%ldlance }?heet 1s properly
drawn up so 23 to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our in-

formation and the explanations given to us, and as shown by the books of the Company.
WEBB, READ & HEGAN, Auditors.
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EXTRACT FROM PRESIDENT'S ADDRESS

In moving the adoption of the Report the President said :

“It gives me great pleasure to comment on the state-

ment which has just been read to you, as it shows the Company to be in very good shape indeed.

In accordance with your instructions an issue of Preferred

Stock has been made of which $451,000.00 has been

disposed of and the proceeds used in paying off our Bank liability.

The sales for the vear were slightly larger than for 1910 and the net profits
tion and doubtful debts, were $209,435.70 as against $202,9;6.02 for the preceding
vear’s business in the history of the Company and should be very

after making provision for deprecia-
vear. This is the most profitable
satisfactory to the shareholders.

Your Directors considered it advisable to write off the entire expense in connection with the issue of Preferred

Stock and after doing this and paying 10% dividend on the Common and 8%

on the Preferred have been able to carry

$62,031.80 to surplus, making the balance in that account $102,031.80.

Our subsidiary companies are all doing well and the actual value of the

book value at which we carry it.
the growth of the City.

stock held by us is much greater than the

This also applies to our premises which have greatly appreciated in value, owing to

I wish to express the appreciation of the Directors for the faithful services of the staff during the past year.
The success of the Company is due largely to their loyalty and co-operation with the Directors.

The prospects for the coming year are very encouragin~ and there is every reason to expect that the

will share in the general prosperity.

Company

Guelph and Ontario Investment and Savings Society

FINANCIAL STATEMENT for the Year ending 31st December, 1911.

PROFIT AND LOSS.

Dr.

BN d =MoL To. e T e i $ 18,411.04
BRI el N O o et et s e e R A 24,870.18
dnterest on' Peposits oo r 0 il 16,317.34
Interest on Currency Debentures .............. 58,327.73
Interest on Sterling Debentures ............... 5,869.78
REORIRISSIONS 0 n . s T S AR R 4,126,84
Municipal and Government Taxes and License

AR S S B e e I R 1,760.25
Land Inspection and Travelling Expenses ..... 052.03
Expenses, including Directors’ Fees, Auditors’

Salaries and Inspectors’ Salaries .......... 18,753.21
Transferred to Reserve Fund (Premium on

Stock) SES e e Ee N e b T N 41,515.0C
Transferred to Reserve Fund from Profits ...... 44,485.0¢
FRlbnce ccarried Torwam - i L oRen Bl fe e e 10,724.04

$246,128.34

Cr.
Balance brought forward .......i.. ceeeenii, $ 10,636.57
Farnings on Investments, Rents, Interest on
Bank " AGCCOUNTS, BUI ok ¢t g liah s s s WOV o' 193,976.77
Eremium. oty i Skoelcl i e L vy e Rl 41,515.00

$246,128.34

ASSETS AND LIABILITIES.
The Assets are as Follows

Cash value of Mortgages and other Securities
Office Premises
Cash in Bank of Montreal
Cash in National Bank of Scotland, Limited
Cash on hand
Rents Accrued

Savings Deposits
Currency Debentures
Ster'ing Debentures
Interest accrued on Deposits and Debentures

Surplus Assets

$2,883,874.78

20,000.00

82,100.00

1,403.34

10,503.46

175.00
$2,008,155.67

8 533.837.47
1,333,410.61

The Surplus Assets (Liabilities to Shareholders) are composedioh

Fixed and Permanent Stock subscribed $600,000.00, on which has been paid....................

Dividend payable 2nd January, 1912
Reserve Fund

............................... 147,208.46
.............................. 38,005.91
$2,052,552.45
............................... $ 045,603.22
$524,000.00
................................. 24,879.18
................................. 386,000.00
................................. 10,724.04

- $045,603.22
J. E. McELDERRY, Managing Director.

We Lave audited the books and vouchers of the Guelph and Ontario Investment and Savings Society monthly dur-

ing 1911, and found them correct.

We have also examined the Mortgages and calculated the value and earnings of the

Mcortgages and Municipal Debentures, checked the Savings Department and Debenture balances, proved the Bank bal-
ances, and certify that the foregoing Balance Sheet is a correct statement of the Society’s affairs at 31st December, 1911,

Guelph, January 3ist, 1912.

J. W. KILGOUR,
oM SCULLY; F.C.A.
Auditors.

P

The Dominion Government’s first budget of transporta-
tion aid in the form of railway and bridge subsidies was
brought down this week, and it amounts to $22,927,200. Sub-
sidies provided for 3,433 miles of railway, the construction of
which, at the maximum aid of $6,400 a mile, will involve
government aid amounting to $21,971,200. The aid of bridges
totals $956,000. Of the total railway mileage subsidized 1,88>
miles are renewals of former votes, the subsidy amounting
to $12,044,808. There are 1,551 miles of new line authorized
to receive subsidies which at the maximum would receive aid

to the amount of $9,956,400. The subsidies renewed are
nearly all in Quebec.

A Canadian Associated Press despatch from London says
that information has been received there from Washington
that the U.S.A. Government has enquired of Canada whether
the latter is disposed to discuss co-ordination of the banking
laws. ~ The Dominion Government is consulting Imperial
opinion in London.

The capital stock of the Stewart Bottling Company,
Limited, has heen increased from $40,000 to $200,000.
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STOCKS AND BONDS—MONTREAL

MINING STOCKS

|
Cap. in| 8
thou'ds: 'g Price
———| > | COMPANIES | Mar. 21
Sub- = 1912
scribed |
Cobalt
............. Bailey ........| 23 ¢
2,000 1 | Beaver Con....| {8} 48
900! 1 | Buffalocvvveas i 0 o
2,500 1 | Cham.-Ferland |'j5° "4}
500/ 1 | Cityof Cobalt.. | 161 15
5,000 1 | Cobalt Central. | - "
8930, 1 | Cobalt Lake...| 97} "96;
L0001 T | /Roster-.. . v u e
e et 1L T SRR e
1,500/ 1 | Great Northern| 14} 13}
........ [....]Gould....c.ooo f 70 o}
........ [....| Green-Meehan. [ 1} 11
2,600 1 | Hargraves..... 81 7%
7| 1 | Hudson's Bay. | . ..
8,000 5 | Kerr Lake.....| ... ©'"
........ |....| Little Nlpmsmg 1 &
2,247/ "1'| McKin.-Darr'gh 172 170
........ l....| Nancy Helen..| =~ .
2500/ 1’| Nova Scotia...| 5" i
405/ 1 |Ophir...c.ovcn 104
........ |....| Otisse . P R
2,500/ 1 Peterson Lale. 10 9%
1,685 1 | Rightof Way..| 8 7
1,403....| Rochester ..... 2 2
5000 1 | Silver Leaf....| 53 ...
1, 1 , Silver Queen.. 1 34
AR ....| Union Pacific.. | ... ....
2,600/ 1 Temlskammg <148 423
Rl el Wettlaufer . 3 1
Porcupine
PR | Am. Goldﬁelds
Apexiil i r i |
. Crown Charter | 211 27
JDobie..eusnaiafeaas sane
.| Dome Extens'n | 88 o7
.| Eldorado ...... 34 g
. Folgy-O'lf;rien. 31 33
Gold Reef...... |....
Hollinger .. .... 1290 1280
.| Jupiter.. «c.ooie 184 48 i
Moneta........ 194 163
...| Nor. Explort'rt|3)) 485
.| North Dome .. [100 o
. lE:earl (l:‘aked..” 2 2
.| Porc. Canada..[::.: o200
Porc. Central.. 435 430
.| Porc. Gold ....| 48 473
Porc. Imperial.| 7 6;
.| Porc. Northern |144 143
Porc. Tisdale..| 3% 2}
Pre't'n E. Dome 12 114
Rea....... .| 80 70
Standard . 20 19
Swastika .. %4 2B
United Porc. 8 2
West Dome.... | 55 48
La Palme.. . issee sane
Porc. Southern'179 178

STOCKS AND BONDS-TABLE
NOTES.

#u) Unlisted.

€fCanadian Consolidated Rubber
Bond Denominations, $100, #5600 and
$1,000. Steel Company of Canada,
$100, $500, $1,000. 1Quarterly.

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks are commonly
termed ‘' Switch” on the Exchange.
They are quoted as Montreal Steel in
our tables.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholderﬂ.and by notifying
us of any errors in the tables.

Montreal prices (close Thursday)
furnished bg Burnett & Co., 12 St.
Sacrament Street, Montreal

Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc.

March 18-April 1
March 16-April 1
March 20-31
March 21-April 1|
March 22-April 3.
March 21-April 8
March 18-April 1
March 21-April 1
March 15-April 1
(10) March 23-April 2
(11) March 23-30

(12) March 23-30

(18) March 30-April 18

Capital and Rest

e mml s 3 TORONTO MONTREAL
B @ g | Sales Sale
] . : ¢ : Sales
£ |Paid- | &2 ; N Price Price Price  (Week| pyice Price Price
55 | u Rest ﬂ-; BANKS A | Mar. 23| Mar. 14| Mar :11 ende(ed Mar. Mar. 14 | Mar. 20 :X::g
3 | \ 1911 1912 1912 |Mr.21 911 1912 1912 |Mr, 20
RS M :
4,866| 4,866 2,652| 243 British North Am. (5) | 7 |.... .... el e S R A 1538 16031 ... 180 {0 80 o e
12,000| 11,960 9.968) 50/Commerce .........es. 10 |2 216 215..... 218 2119208 ....[215} 215 218 133
4,975 4,835| 5,835 100| Dominion......... .... 12 230 ....|221 ... R e 2 ol e B S
3,000/ 3,000 2,400| 100|Eastern Townships....| 9 |.... cooi] o0 counfones wnn foveess 1216 215 % i e
2,954 2,952| 3,383| 100|Hamilton......sevience 31 Lo 3o QU0 o s poeie ARRRLY 1 ARE A0 S0 R ah S e s I s e s
2,958| 2,831| 2,650| 100|Hochelaga............. ) T SANE o DR e R N P T R 1 A e 1 BRI S e
1,369, 1,281, 425| 100|Home Bank (u)........ 1 ARG R b P e RS PRt (RS e
6,000[ 6,000| 6,000/ 100/ Imperial......coovuvuns 18 oo QAT 18807 ZERQIBEI < oo ol v O oS b S e s e e
6,470|, 6,346/ 5,400\ 100| Merchants Bank ...... 10 5 |196% 195 60
1,000{ 1,000/ 1,250/ 100|Metropolitan Bank'(1) | 10 |.... 1953|.... 200 |.... 1974 .....] . .. | . ... .|.... ..., e
4,000, 4,000] 4,600 100/ MOISONS v vvvvaneernnnn 11 210" 205 s
15,578| 15,5644/ 15,000| 100/ Montreal .... 10 248 245 27
2,000( 2,000 1,300( 100|Nationale 7 125 128 oo
1,000/ 1,000] 1,790 100|New Brunswick (u)... | 13 [.... ...ofeves conefoene conelennn o |270 262 (261 ....|.... oun| oo.s,
2:207| 2,207| '250| 100|Northern Crown (u) ...| 8 |iies coauforss cosalonne auaafiivatl 0 ool oaidinns conidivanns
j 3.993| 7,489 100|Nova Scotia (7)........| 14 [.... 273 |278% ....|.... 274 |......|273 270 |280 278%|.... .... 2
3,600| 3,500 4,000( 100{Ottawa........ ... 2074 17
1,000] 1,000{ 500 100|Provincial Bank (u) .ol 6 [ov. coneferne sene]eveecnnalinenc| 0 Lii]iaee ceni]ien woan] 10
2.500] 2,500 1,250| 100/Quebec .. .......... 133 132°| 5
7,731| 7,361 §,277| 100|Royal Bank. 2208 2293|.....
2,000{ 2,000/ 2,600/ 50(Standard .......cco0o0| 13 [0 230 1280 ....1E00 ...lleaanld)ll o]l 284000 L G
1,061| 984 281 10 TR T St k. Wil Ol e i) P R RO RN R le IS R IRSSE R
4,932| 4,829 5,829/ 100{Toronto..... veee v LT « 200 b
4,367| 4,354| 2,500 100/ Traders (2) .. )3 ... S e 1 RET F  pREERI
4953 4.947| 3,078 100|Union Bank Bl 160 {163 161°| 2851504 150 161 1603|161 138°| "1
COMPANIES
Trust
1,500 1,500 1,300| 100/Nat. Trust Co., Ltd.(8)| 10 |...
1,000, 1,000( 600/ 100/ Tor. Gen. Trusts Cor...| 10 |....
1,000{ 1,000, 650 100|Union Trust........... 10 (170
Loan
630 630 365 b50/Agri. Sav. & Loan.....
6,000, 6,000/ 3,750/ 10/Can. Per. Mtge. Cor. ..
2,008 1,004/ 740| 100/Can. Ld. & N. Invt.....
2,500 1,600| 1,250| 100|Cen. Can. L. & Sav. .(3)
2,556 2,443 100 10|Col. Invest & Loan ....
1,000, 934| 160 50/Dom. Sav. & Inv. Sc...
2,400/ 1,825| 520 100|Gt. West Perm........
1,500/ 1,160| 740/ 100{Ham. Prov. & L. Sc. ..
4,000/ 2,000( 1,900, 50|Huron Erie L. & S.....
........ 2 vevse]ess:|Huron & Erie 20% pd. .|....
839 629 656/ 100\ Imp. L. & I. Co., Ltd...
700/ 700, 445 100/ Landed B. & Loan.....
1,000/ 1,000 400| S0|L.& C. L. & A. Ltd....
500! 5600( 500{ 25|Mont. Loan & Mtge....
2,660| 1,750/ 1,350/ 50 Ont. L. & Deb. Lon....
................. -+..10nt. Loan 20 % pd
725 725|410/ 80|Toronto Mortgage.....
................. -..|Toronto Savings.......|..
465| 433| 132| 40|Real Estate Loan......
Transportation
180000 galg.RPa":ifli\‘i Railway .| 10 |. 219}(233 232% (2344 2323 422|203 220}|232% 2323|2343 231} 2307
...... s [COPR, £1BBES oo vosiv i e en B
12,500 Detroit United Rly.....
12,000 Duluth S.S. &A.......[....
10,000 00 ..pref.
3,600 Duluth Super’r...com.
1,500 Halifax Electric... (4).
5,000 Havana Elec...... pref
T:0001 " T.8001 .. .- - o] JOOF A8 Ry
5,304 Illinois Traction. pref
16,487 00{Mex. Tram.....
..... .|Mex. N.W. Rly.
16,800 Min, St. P.&SSM...
8,400 00 pref.
500 Monterey .........pref.
10,000 Mont. Street Rly......
1,000 Niagara Navigation ...
1,000 Northern Navigation..
10,000 North Ohio Traction ..
3,000 ++..|Porto Rico Rly......... 22wl
9,300 9,300/...... 100/Quebec Rly. L. H. & P. 2 B 62§ 4
3,132| 3,132| 350 100|Rich. & Ont. .... . 8 114} 113 ugi121 o 175(114% 114 (120 ll{}é l2li 121 2109
40,000( 40,000/ 2,582 100|Rio de Janeiro 5 |1 106 1162 1168|1154 116 | 1493 106 1053 llﬁi 116§{11
10,000{10,000| 3,003/ 100/Sao Paulo 10 [159% 15931943 194 193} 192§ 490|. laS& 1934|193 193 i
860 860/ 136 100|St. Lawr. & C. Nav. 3 TR Ve O RS GRI IR RS
13,875(13,875).. ... 100{Toledo RIY,eenerssanerefon.. L ] et o
10,974 19.968 4,342| 100/ Toronto Rly. 129 128% 136} 135 (1327 132) 535
3,000 2,826 ...... 100|Tri. City R. & L. . pref ...................
20,100/ 20,100 1,900] 100|Twin City Rly....com. 1098 108'| 7000 110 105% 1034 19
860 800|...... 300! West Tndia Blec 00 LB il v L S e e fog s s s S R Vo
6,000 6,000 686 100/ Winnipeg Elec......... 193}.... 261 |270 385
Tel., Light,
Telegr., Power
12,500/ 12,500/ ..... 100| Bell Telephone ... ¥ W ol o R PR i
4,000 4,000 2,161| 50/Consumers Gas. 1 196 195 |194%4 1933
1,000 vivees| 80|Dom. Telegr. . A1 1064
...... Kaministiquia e 2
406
41,380, 41,380!
50,000/ 50,000
13,585/ 13,585, .
6,000/ 6,000/. s ey
2,000 2,000/...... Mont. Teleg............ oiee 147 sk B 50
17.000{ 17,000 3,927| 100{Mont. L. H. & P 1513 1513|1928 192}(195% 19 4538
2.000| 1930, 430| 100|Ottawa, L. & P. 131 ....11473 ....|160 14 200
9000/ 9,000)...... 100/Shaw, W. & P. ... 114 1133128 127 |182 131°| 2568
1000 4,000/ 1,000/ 100|Tor. Elec. Light . R PSR G e
Industrial b
8,125 8,125]...... 100(Aml. Asbestos....cem.|....|.... 128 4 .. TN M
1,975 1,816 -0 v 100 it coooprefl T ... ..., 200000
3,000/ 3,000{...... 100|Blk Lake......... com.|....| 18 15}|....
1,000 1,000/...... 100 A pref ok Lasaiians 5% 2
(S 05 ¢ packers 37| 7% LA |
...... IOOB.C.Pack!e):st....com o 54 53 733.
............... ...|B. Can. Asbestos......
B B Byt E N com.| 6 [108" 10731103 109 |.
7501 7601 . suv co.pref.| 7 [.... 116%.... 114}).
5,000/ 3,500/ 3,500 100 Can. CRE ihsvnsbrbsess [ R R g
7.500 5.000{......] 100{ ** " .....eeen pref.f T lccco woeifossn voen
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TORONTO AND WESTERN CANADA

Capital

thousands ‘g “-:' TORONTO MONTREAL
SOl Sales Sales
£ 8 |Paid- ;g Industrial E‘i Price Price { Price |Week| Price Frice Price |Week WINNIPEG STOCK EXCHANGE
3= | up |48 (Continued) A&| Mar. 23 | Mar. 14 | Mar. 21 lended| Mar. 23 | Mar. 14 | Mar. 20 [ended
25 > B0 | iz | 1913 M2 900|912 | W0 (Medf - i,
peetiogh oy - - b 3 2 o 5
00 = Price Price
13,500 100|Canada Cement ....... cesel. 28 695|thou’ds| 3 : g | P
}6&% 13:500 100/Can. Cement.. 7 88} 800l ———| » LISTED 2 Ml.;;zll Mlagrl.218
2715 2.715| 100|/Can. Cotton. . 2 E( z
3'575 3.575| 100 pref (6) 4 o S
2,805 2,805 100(Can, Con, Rubber... 4 $S0ican Fire. ... B
T AR0TLIN0F200] " 8t - e ref.| 7 |. 100|Canada La 8
1,733 1,733| 100/Can. Converters,. 100G PR 7
7'640 7,581 100/Can. Gen. Blectnc o). 7 100Gity & Bro Lo 1T
e e e 7 Com. L'n & Trust.| 7
Can. Machinery 3olrang cgnaleees seefeens e g%’;"'j:‘l‘;;:'"t. pd
W 1R T U SR R E 8 110 i00lG. W. Lite 55%
3 ) g Dd 15 (290 315 {200 315
City, Dairy . 3 53 100, West P. L & S. g |123 125 (128} 1244
3 A : ome In. av'g. - A T
Crow’s Nest Pass ..... A N e 2,500|100|North. Crown .... | & |.... " [ /. '
i T LR e RS et RSN (St B (el Eesinl o (g ) een: Croerr Care 051 ‘o7 o
D°‘“‘“‘°“C““""§ ‘"7 g PRRSE ot g ey iy & 100 | 9 100
pref..... Lganh o .. |Nort.Mort. ooihee U g
5,000 5,000 %33 38m'd&|séC° -pref, A 100 1,500, 50|Northern Tﬂz’t?f’. 8 el 122 1312
3% 3v233 Dons Pack oy -Pretsl & MR IS sl s S. Af;lcznTScriDt . lg i ol o
-l 150 - f 50| Standard Trusts. . vees]165
35,277 &g,g&-) - g S S g 564 o .’;‘,‘, 50| 6000100 Winnipeg Electeic| 8 |, 11 i
$000! Lao| 100| o Textile.... 7 ol 102 100 53)........1100Wpg. Land & Mort! 8 [i50° ©:i1lisp" I1.;
1500, 1,500 100(E.-Can. P. & P. S RS I R e RAPeER A
3,000/ 2,894/ 100|Elec. Dev. of Ont. pref.| 6 80 e
750/  750| 100|Gould Mfg. Co. ........ 1022 110
78| 750| 100 L pref. ! VANCOUVER STOCK EXCH'GE,
500 g()g i% dntere, Conl. by n s o B B e e e i s een e B sty o fsiiae vies
219 U R R T O Y S B i SRl BN AR b Lol SRS BROMEIBET Mt PYRRETY: Fonai
2,500/ 2,100/ 100/ Lake of Woods, Mlll l:ﬁ 133 Cap. in| | =
1. 1,500/ 100 pref. 2 thou'ds| 5 § | Mar. 8 | Mar, 15
............ .+ |Lake Superior .........|. & LISTED ° 1912 1912
2,705/ 2,705| 100| Laurentide Paper...... - | 5 |Bd. Ask|Bd. Ask
891 894/ 100 o > " pref. é: Q
............ -++«|Maple Leaf Milling ... oyt ‘ )
............ S pref. lAIbertnCan.Oil..‘.... 2% ....'2% 3
3,000/ 3,000{ 100|Mont. Cotton.......... e S 1|Alberta Coal..... P s 179
,,,,,,,,,,,, Montreal (,ottons R sl oo Sl et 1|International Cl 572 58 | 67 58
------------ pref. ¥ 25 |Portland Canal i4 65| ¢
;01()) g% }%Mont Steel..iiv.. il - S T AN TN e g IR R et 00 1(1) Stesrart zﬁnling AT i 90
................................. BN , 600 Western Coal .
6,000 6,000/ 100N, s Steel&Coai i S PR ARG Y I Wi i0id{ 3" (00| doi 95\ 3y 20001 U0 Western Coal . s ok ot
1,080 1,001 100 pref. ) Blooe ciliis on TN 10 137 | 2,000/ 100 Dominion Trust i 13 et 1384
2,500/ 2,500 100|Ogilvie Flour 125 ml 130 128 [.... 130 2/398/ 105 | Great West Perm 1234 1254 (123} 125:
2-% 2'% i%p “'ﬂ Burt 500 ll Lasqueti 1. Min. D R 5
o it R B B B D SREPIRR T e R 14 (R SRR R PSSR CRORT S (e i v | OB ket
650 650| 100] 2 Nugget
............ -:-.|Paton Mfg. . UNLISTED
2,150| 2, 100 Penman......
1,075 1, . Bitter Creek.. ....|....
930 Glacier Creek......| ...
900 Portland W'dr ....|....
800 Red Cliff. .........
800 Stewart Land.....
B.C. Pack. pd.
B.C. Pack. Com...|....
B.C. Per. L. ..(A)|....]....
B Trast 5. .01 0
. |Crown Cert......
3 JN(wthem Cert....
-|Smart Bag Co.... .... 1. %1 |{Am. Can. Oil.
f . ANy 3,000 5,3 C.Copper..
-|Spanish River. ... 5,500/ 100 |Can. Consol
: - 500/ 50|Can. N.W. O
Steel of Can.. 3,000 1 Dia. V. Coal
o 15,000/ 100|Granby
-+ Tooke Bros. 1,500/ 100 |Nicola Coa
. . ¥ W .t Cab P 1,750 1 Ram.lccarli
. s|yves e Ka 1 Royal Col..... ad s
1,000, 1000/ 100/Windsor Hote 3000 'S Ay Script.......
Mining svwsede A anlihes sone dorans
4,000(...... fgoniagalg .............. 65 | i 10 18 .
2,000] ..... rown Reserve. 5 g 2
7,500) 7493  5/La ROSe.....cvsnrsnnss, 10 380 & - | VICTORIA STOCK EXCHANGE
6,000/ 6,000 5|Nipissing a 3 630 ta .
1.000] ..... }’Il'retlézwle&Cok y & = 2
3,000{...... nt a e. was wasa]re® “*|Cap. in L]
thou'ds -,:! § | Mar,8 Mm; 16
BONDS > LISTED Z | 191% 19 Zk.
Author-| % > |Bd. Ask|/Bd. As!
BeRITEL 10 e 5 104 163 |..... ized | & a
Black Lake ...... ot il e e S WIGGRE 4 SO I SRR /IR T ISR (RSN 5 —
-.../Can. Car. Fdy..... 107} 1063!...... ¥
../Can. Cement ..... 14 $ 1,000/ 1/Am.Can.Oil......|... 7 s
..|Can. Col. Cotton. . 03100 993|...... 500 [.50/Can. N. West Oil.. [....| 3} 53 3}
Can. Con. Rubber A ¢ 974 97 | 1000 3500| 1/Can.P.OilofB.C...|....| 15 19|15 18
....|Can. Cottons 86 87 853 127091 3'500| 1|Maricopa Oil ... .. e ¥ 1
-+-«|Can. Conv. 83 8 |..... 3,000| 1fInter.C.& C...... 6% | 574 584 b7 58
...|Can. Felt. O8F 97| ..... 1,500 |100|Nic. Val. C. & C. .. |....|.... 60 |.... 60
: .../Can. Loco. 1000 98 1[...... 3,000/ 1/Royal Collieries . .|....| 6% 6} 5 6}
; Ve e e S N R e e S (I ) SRt SN SRR (Rt etcl ) EREeIe 2.500 | .10/ West'rn Coal & Co. |....|. .. 175 |110 155
00C Sl el e T e R S T ol R ol e oA bt T W el v et et 1,511 100 B. C. Pack’rs Com.|.... '65 TR B ATV
.[Dominion Canners - 102 lOlA 2,500| 5/C. N. P. Fisheries. | 6% (200 350 (250 340
- 7,000 Dom. Coal 10.000 100/ B.C. Perm. Loan..| 9% (130 ....[130
2,229 Dom. 1012 101}102 1013 102 _1013 5,000 100 Dominion Trust .. |8% 125 .... 28"
8,000 Dom. 95 9043 943 94)| 95 943 1 5,000 (100 Gt. West Perm. (a)| 9% |122 12;» 122" 125
758 Dom, Textile a.... 93 961.... 250 | .50/ Pacific Loan ...... 10%| 25 %31 35
1.162 0 b... 101 100/, 20| 5/Stewart Land .... [60%| 8 10 li 10
1,000 o Osas 97 964 3.000/ 5 B.C. Copper..... Rt T e e G
450 s vt B L e R s e o o 7,500 100/Can. Consd. S. &R:|....| 856 ....| 8% ....
1,500/ E. Canada P, &. P. 15,000 [100|Granby. . .......... ....| 36 3013 39
0,000 Elec. Dey. of Ont.. 5001 1/Coronation Gold...|....| 38 45|39 45
600 Halifax Elect..... 250| 1/Kootenay Gold....|....|... 38[25 35
7,823 Havana Blest s o o ocl SRR s Tl vl rd s Lo 2 2,600 1|Lucky Jim Zinc...|... | 24 28|23 26
'937 Intercolunial Coal......| & |.... ... |.... il i ot 500| 1|Nugget Gold ... e Bl
........ Kaministiquia ..... 1,750 1/Rambler Carib R R RO ST
750 Keewatin Flour Mi 2,000| 1Standard Lead ...|140 150 (130 155
1,000 500|.50 G1acier Creek. . A B R
1900 1,000 | .25| Portland Canal 4§ 5| 4 43
6,000 1,500| " 1/Red CIiff....... 45 ... 40" 50
10,000 % 100| 1/Stewart M. & D W 90
ll.% ﬁg::. gtHRy 3 100| 1|Klaskino Gold. 5o
4 ..|Mont. Wareh’n........ H00|  1/Snowstorm ... 3539 37
*1.960: N. S. Steel & Coal......
1:000 Ogilvie Milling.........
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CANADIAN SECURITIES IN LONDON

pom., Prov. & Mun. | 7| Price Price L S ér;;e e i
’ , 3
Covernment Iasues | 2| Mar.7 Rallroads Mace | Railroads—(Cont'd) Mar 7 | Miscellaneous—(Cont'd) | 1.1
DOMINION o G T g
CRnpina By ... ines 4 1102 104 |Alberta and Gt. Waterways St. L'rence & Ot*'wa.4% bds.| 99 101 loanaq 28
Ditto, 190934 ... ... . ... 34'99 1001 | - 5% Istmort.............. S Okaragon.%bds) 91 98 | Ditte 706 aort”. ord :
Dietor .l 5. 901 gufalberta Railway, $100 ... e o Neabdniin 208 R Z;%Z g TNy 1}}‘4’2 00
DIEL0, 04T, o ohoseon dhuss il 77 8 Do., 5% deb. st’k (non-cum.) Ditto, committee certs....| 30 33 lcanada Iron, 6% debs... 100 103
Ditto, Can. Pac. L.G. stock 4& 98 100 JAlgoma Central 5% bonds.. Toronto, Grey & Bruce,4%8ds| 99 101 |can2da Car and Foundry...| 64 66
ggtto. debs. 1912........... l 3 100} 1014JAlgoma Eastern 5% Bonds. | 93 White Pass & Yukon, sh., £10| 2 Ditto, 7% pref. stock Vo ls 107
itto, 1930-50 stock ........ 3% 974 ogs|Atlantic & N.-W. 5% bonds. |1 Ditto, 5% 1st mort. deb.stk| 88 91 itto, 89 Lol
0 3 I s b Ditto, 6% debs 1 1114
Ditto, 1912 stock........... 3111005 1013|Atlan. & St. Law., 6% sh'res|l48 150 | Ditto, 6% deben........ .. 7t 83 |canadian Collieries, 5% debs| 83 #30
Ditto, 1914:19 ............. 331000 101 Bufgzilé%/o&bs. Huron, 1st mor. o e Can. Cotton Bo;"fss' o Oe sy g
s e anninesniany et et
Alberta, 1958 A" 4 Ditto, 2nd mor. 5%% bonds|131 ¥134 Banks Can, Gen, Electric ord. $idd/11e 118
British Columbia, 1917, . ... 4,100 102 | Ditto, ord. shares, £10.....| 128 1285 0y of Brit, North Am,, €50) 76 78 [Can. Min'r'l Rub'r.6%deb. sl 90 92
e I 44101 103 Jcalg. & Edm'n, 4% deb, st'ck|100” 102" |Bankgl Bl TN CNee” €22 23 [Can.N. Pac.Fish5% deb.stock| 88 90
Manitoiﬁa 192231 ........... o IS? 1(8)? Ca;{. At}zn(;;c,:t‘i){) Gold ll;ongs g lgi o ; : ” Can' P.'lcz:ﬁ'c Iﬁxmber%%ﬁfs 82 84
: RN, o hon e w3y G |C.N.. 4 an.) guar. bonds| 9 | Do b "
Ditto. 128,111 1100 10 | Do 4% (OnDy st m. bids| 99 101 [  Temd Companies Sa Eacifio Edlohion &1 ol Lot Wl
Ditto, 1949, ... .. . " 4|9 101} Do., 4% perpetual deb. st'k| 96 98 faiberta Land, 5% stock. ..... 943 95)|Can. WL mb'r,5% Deb.stock| 83 90
Dbt Tasn coi i 4 99 101 | Do., 3% (Dom.) guar. stock| 833 84d|pic Arerican Land, A, £1.| Y4 114 Casosada Wakay R
N i [;), 5 stock . ...... h 101 102 Do., 4% Land Grant bonds| 99 101 |5 Col. Fruit Land‘s i.tl s 3 1 %a ed ater & Power 437
Ngw Srun:s’wlck: 1934-44. . 31| 9 101 ] Do., Alberta, 4% deb. stock| 98 100 |caigary & Edmonton Ld., 1s.| 1 Hlcockahyts Blov. 7 Gpa 5050
va Scotia, 1942......... 34 89 91| Do. Saskatchewan, Do. |98 100 [c5 B5f¥ & “5CF LA W L ow, 7% pref......
Ditto, 1949........ 3178 80| Ditto 3%4% stock 09} gmsRroace Company, £1........ Col. Rr. Lumber 5% deb. Sk
Ditto, 1954 3 b | Ankta S R70 BOCK i o ( 23|Can. North-West Land, $1..| 88 93 |Dom.Iron & Steel,5%con.b’d
Dy 190R ¢ 4 v'ses v . 92 | Ditto 5% Con. deb. stock..[103 105 4 1 o) i :0°ds
Ontario. 1945, %) 03 01| Ditto Alberta 3% deb. st'l 924 93] R Towhi ot il el oo alm Sawills, B dabe
Y IR ‘ ; - A < sesennesesseass /- € Y 1op. 44
ser R e LR L i e
BEo: 19197 : 100 102 Do.: 490 deb, 8tOCK. . vv-vni 03 95 1as eat, amir‘xistiquia“Power ........
Ditto, 1928..0...... | 4100 102 | Ditio, 3% deb. st 1961 s g 1 S Bhdold bliw ]
g;::o. :ggé ...... : ?), ]gi *1}5 (£35 (;,aid )ooone 2o %2 1%3 Mot oprefanfmck . L:})kitSLng;rlgrl. SUmOion i
0, . C.N.Pacific,4%stock ...... .. ¢ Zhl o I e . itto, 5% go onds......
sgh?tc?;;van. I:MQ i l99 101 |Can. No. Que., 4% deb. st'ck| § 94 Iﬁ:&‘:tf’:g;p&‘l’é 6’&""2‘:“' £1... fg f taKeSSupeljlorll)ron‘gZ/.(; bgggs
| ) A " WY o8 Kok wiv 4 v wie e a 'n'
tto, 1961 afocc .11\ 4100 101 | b 6 et mrork Bonds 8 8 INorh Conee Lad 86,0027 f tliond kel et 251
Burnaby, 1950................ \ 4§ oy A Bitto. ::3; deb. g(t;x.gt 5% %(ngb {(1)%) Séotilissh' Oﬂ?‘& /Rull}:"f?d,éf; 94 g!go g{l;/d.(.l %lt et
Cal ity, 1930-40...... ..| 43/101 103 itto, Algoma 5% bonds .. 00 v 5 - itto, 5% deb. stock .. ....
Dgi?tr:‘ %1%’3!7%0‘0 | ahi1o3 105 Ditto, 4% prefs stock...... l)(é':l“ *})‘g‘f S:lftm;-‘r‘{ ST '%i % Monterey Rtly.l,(Power 5% 1st
Ed ton, 101647, .ot eaeis 102 108 Ditto, shares $100 ........ 2 p x x o » 21, + mort. stock........ .....
DT&%.(;I.‘;I'I]-?ZS-AQ'I. ERitergs l g 102 104 |Central Counties, 4% debs...| 93" WDlttt%'s %)ldeb. stogk ....... 104 106 Imontreal Cotton, 5% debs. ..| 96
Ditto, 1918-30-50 ........... 14102 104 |Cen. Ont., 5% 1st mor. bonds|106 108 |y °5¢. =A% n,Vjst%pre_f.sl li % Mont. Lt.,Heat & Power,$100
Fort William., 19254, «vvrr.. 141100 102 |Daw. Grand Forks, 6% d. st’k| 14 17 s m5‘7:3dba Land, £1 .. 103° 105 Montreal Street Railway....
Hamilton, 1984 .............. 4|97 99 |Detroit, Grd. Haven, equip. fEb0, S0 Clebistock, Vit , Ditto. d3% debs . .......... L
Ditto, 193040 .1 .. .iueunns 4 97 99| 6%bonds................ 108 112 Loan € Ditto, ditto (1008). .. ... ...
Maisonneuve, 1949. .. ........ 44101 103 | Ditto, con. mort. 6% bonds|108 112 ] ' il oot Mont. Water, &c., 43% pr. lien| ¢
Moncton, 1925 ... .eu.ernenn. 1198 100 [Dom. Atlan. 4% 1st deb. st’k| 98 100 |British Can. Trust, £5 ... ... 64 7 |North’n Lt.& P'r,5% gold bds| 39
Montreal, permanent........ 3|77 79| Ditto, 4% 2nd deb. stock ..| 97 99 | = “ 43% £5 pref.| 44 5 |[Nova Scotia Steel,5% bonds.
Do, 1088 i 4 1100 102 |Duluth, Winnipeg, 4% d. st’k| 93 95 Brit. Emp. Tr'st, pref. ord.€1| 1 1 |Ocean Falls, 6% bonds......
T G 32 80 01 |G.T.P., 8% guar. bonds...... 81 82 [Can. & American Mort., £10.| 12 123|Ogilvie Flour Mills...........
DHEEA, 1942 i nan s snanssns 34l 89 91| Do., 4% m.b'ds (Pr.Sec.) A| 95 97 | Ditto, ditto, £2 paid........ 2%  28|Penmans, 5% gold bonds....
ggt:u. 1048 0ieieciniins : }33 lg‘é go.. :“ZZ ldml;b'dts(lL.Sup.br.) gi 3(7’ Bg::o. ﬁé%dp;ef.£10 R 9&7& 92% Price Bros., 5% 1st Mort. bds.
§880, 1080, .15 vavionsunsies 1 0. eb. stock ........ g 96 itto, 4% deb. stock....... ] Richeli u & Ont. Navig., new
Ditto (St.,Louis)..... ..... 44104 106 |  Do., 4% b'ds (B. Mountain)| 94 96 |Can. & Empire Trust........ 93 9 SR dehel. o it s s nides
Moose Jaw 1950 .. .......... 44| 99 101 |G.T.P., Br'nch Lines, 4%b'ds| 98 100 | Do., 5% pref. stock........ 96 99 |Rio de Janeiro Tram. & Light
New Westminster, 1931-61. .| 43| 99 101 |G. T.. 6% 2nd equip. bonds ..|1i1 113 In. Cor. of Can. £10 .......... 9 93 Ditto. 1st mort. bonds
North Vancouvere............| 44/ 97 %99 | Do., 5% deb. stock.... . 125 |L'dn & B N. Am. Co.£7,10spd| 7 74| Ditto, 5% bonds........... | e0s
Ottawa, 1913 .. .. | 44{101 103 | Do., 4% deb. stock.. 199 100 |N. Brit. Can. Inves..£5, £2pd| 1§  2i|Royal Elec..of Montreal, 4)%
Ditto, 1926-46........ 4 1100 102 Do., Gt. West. 5% deb, st'k|122 124 |[N. of Scot. Can. Mortgage, L O
Point Grey, 1980-61... .. .| 44/ 97 99 | Do., N.of Can..4%deb.st k| 98 100 BRI B% pdic. o le sl g 58 58|Shawinigan Water & Power,
Port A.t. ur,1930-40... .. .| 481100 102 Do., Mid, of Can.,5% b’'nds|.......... Ditto, 4% deb. stock....... oy £ ) T TR e S
Quebec City, 1914-18. ....... 441100 102 | Do., Wn.. G’y & Br'e,7%b'ds/113 115 |Trust & Loan of Canada, £20, Ditto, 5% bonds. ......
Ditto, 1928. ..00vsbennsonsds 4 100 102 ] Do, 4% guar. stock .... .. 921 92 LN RN R R R 51 53] Ditto, 44% deb. stock
Ditto, ]95?. .| 41100 102 ] Do., 52{, 'lst pref. stock ....[1094 11034] Ditto, do., £3 paid......... 24 33.Spanish R. Pulp, 6% gd. bds.
Ditto, 1962. 34 8 91| Do, 5”/) 2nd pref. stock....| 98} 99 | Ditto, do.. £1 P 1 13|Standard Chemical of Canada
ReDgiitntg'Cl?tg:l b é }8(; *}8‘5 Bg.’ gﬁd:«:oz{ef. stock .... :_5)% ggz % Z%f pref. sto%lg/ A l% 1@
3 | “ . 8 Koo susanennsss 2 M teel of Canada, b% bonds..
RS L Tt B LR ) e Fomato Bgmer et} 1)
. 8, A ’ st mort. 9 i ” itto, 4 n. . Stk.| 9(
St John, N.B.,i034.. 4|97 wo0 | Ditto, 4% dolar Do i g (ouey Eebalt - o e 1Y Toronte Railway, 41% bonds|10L 103
LI e L U o T e it A (T R
) A o . . 8.P. .S. Marie, 1s . ¥
GDitto, 1900, ..U i 102 | mort, bonds Uktingtiay. . o 108 1 Rnim W o oo 11 otonay Power & Light,
so::gr‘c;?ke City,1933 . : :-.) wg 102 | Ditto, 1st cons.mort,4%bds|100 102 |[e Roi No. 2. £5.. . oomreviiil Bty 8% bonds v, s oatay & 104} *1063
g A 4 35100 ref., $100....... 5 5 it . Dom. Collieries, ebs.| 7
Ditto, 1905-13. 14198 100 | Ditto: $% Lenned Line siic 185 1371 Miseellaneous Co’s. Win'p'g Elec. 44% per.d’b.stk|104 106
itto, -13. . ’ y eased Line stk.| 91 9
Ditto, 1929 .... .| 83| 91 93 |[Nakusp & Slocan, 4% bond i i
: S ) s.| 97 99 |Acadia Sugar Refining. ord.
Pgui. o L et | 4] 88 100 [New Bruns., Ist m't. 5% bds.[110 112 | £1...ooociinns 15 fagirewenndisnd Berusiticn
D‘ttuv?;’i' . : l?O 102 | Ditto, 4% deb. stock. ......|[100 102 | Ditto, pref., .............. 1 1
D! 0, 1932 ... | 4|98 100 {Ont. & Que., 5% deb. stock..|126 128 |Ames-Holden-McCready, 6% Newfoundland Gov'm't. 31%
D§tto. ;926-47. N SRR 4198 106 | Ditto, shares, $1006%..... 47 150 Gold Bonds,z. ..\ oo 993 101} bds, 1941.7-8 and 1951.. ... 90 92
Dl.ﬁ°~ 947-48. . 4| 98 100 lQu'Appelle, Long Lake, 4% Asbestos and Asbestic, £10.] % 1| Ditto, 4% ins. stock, 1913.38/100 102
ditto, 1950 .. J4137 99 N AR sl o 91 96 |Bell Telephone-5% Bonds....|108 110 | Ditto, 4% ins. stock, 1935..1105 107
Ditto, 1951. ... coenn| 4197 99 1Q. & L. St.J..4% pr. lien bds.| 90 92 |B.Col.Electric Ry..44% debs.|101 103 | Ditto. 4% cons, stock,1936..|102 104
Victoria City, 1920-60........| 4 | 98 100 | Ditto, 5% st mort. bonds.| 61 ~ 63 | Do, 41% perp.cons.deb, stk. 104 106 | Ditto, 3% bonds, 1947...... 79 81
~, 0
Westmount City, 1954........ 4|97 99| Ditto, income bonds....... 10 12| Do,Vanc'v'rPow'r,44%d’bs(102 104 | Ditto, 34%ins. stock 1945.. 973
Winnipeg, 1914 .............. 5 (102 104 |Que. Central, 4% deb. stock.| 99 101 | Ditto, 5% pref. ord. stock .|116 120 | Ditto, 34% stock. 1950...... 97
Ditto, 1918-86......cc0venee 4 {101 103 | Ditto, 3% 2nd deb. stock...| 84 Ditto, def. ord. stock ...... 135 140 |Anglo-Newfoundl’d Develop-
gg:tto, 1’5%)66 . i {%} igh gmo. Income t;:ggds ....... m! 1-27& Ifitto. sp% pref-5 s%t)ogk iacins gg 11:455 , ment, 5°fi dedb. staclk.:. v 101} 103}
itto, - 0, shares, 18 274|Calgary Power, onds. .. 4 9 I Ex Dividen

UNREVISED STATEMENT of IN.

GOVERNMENT FINANCE LAND REVENUE (Jan., 1917)

P R .| Total to 29th
PUBLIC DEBT 1912 E::UNN%EOQN(?OE::S;'Z?:;‘;3:;0 ¢ Eeb,oli)l'z SOURCE OF REVENUE Amounts
P Lu;lu’rms— 15055l REVENUE— - %50 23?&
avable in Canada................ ,815,024 35|Customs 219%, E -
Payable in Bngland ... L. 262(1)31??2 TilExcise. .. 740059 o Helns $  cts.
ank Circul'n Redemp. Fund ..... 661,776 85| Post ce ,834,18: BB il St s el s s e 695
Dominion Notes...... e 113'188/879 65| Public Works, Railways & Canals | 10,642,932 80| Malt Liquor........ «.coveueen. 4’% gg
BavIngs Banks..........uroessess 56.923.333 91| Vliscellaneous ......oovveeeeeenns 6,008,688 181 -- Mgtk il D 130,759 98
YUBERUOAE . i i o 9,712,794 30 e b ABACCO s o sie bl yme s s bawie e 679.746 37
Province Accounts ................ 11:920.882 42] © Total...cscvoiiheidovnpssinsmon 190,645,016 851" Clgaras. il viise e swsronsin 36,506 18
Miscel. and Banking Accounts 22,928,039 35 —— | Manufactures in Bond 4,095 ]
EXPENDITURE. . .covseases A 77,145,824 97] Acetic Acid.......coieiniinns 490 24
5 71 S S RN SeiZUreS. .. oteeveeacininnens 400 00
ASSES~ EXPE}ADITURE 01‘;E CAPITAL OSHer. TRESIDER oy oli o in's s K mies Codion'srs waiwiko ahas 6,776 61
gl B ccount, ETc. ; —
})';:‘l,;esrtﬁl\v?sst Sinking Funds Total Excise Revenue. ......coveeueiivannnnn. 1,559,342 o4
Proviae Acc':::tt: Olpublic Works, Railways & Canals. 26.?123!28 % Belo it g
Miscel. and Banking Accounts e % feyrr'i‘:;l?.a-;-\; : bR L s L .
nspection of Weights and Measures............| """ 'g iz sy
Total Assets, ... 0 00n sy 164,493,372 74 Gaspﬁ'?spe.“i°"~--g~--: i}i?rg ] =
Total Net Debt to 29th Feb. .. .| 322,788 994 86| Elaev‘;tg:alr;llgtslt. lnspectlon 5,710 gos i
Tot~| Net Debt to 3lst Jan....| 324,986,426 97 Other ROVenues. -yasiis s feosara <stgsasdonsveisie 7 %Sag zg
Decrease of Debt......... ... 2.197,432 11 Total .iiies AN RRE 27,015,038 62| Grand Total Revenue .................. SN 1) m
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Y
TRADE OF CANADA BY COUNTRIES.
“Ol\TH OF \'()\ I-VIBFR Flm-n‘ Mon-rus ENDING Nm EMBER
CouNnTrIES | 1910. 1911 1910. 1911,
Imports. Exports Imports. | Exports. lmpnrt% Exports lmports Exports.
British Empire. ‘ $ | $ $ [ $ $ $ $ $
e R AT W MO R S SRR R RN | 9,378,094 | 20638472 | 10,377,419 | 23,441,735 | 73,744,908 102,866,041 76,070,920 108,062,371
LR e ) Xt TRt A S l 24,633 | 384,876 24,410 467,301 | 343 .:63 | 2,718,867 6’306,831 2,729,325
BRRETIGOR o5 s o o'7 aiviooaiv o' mmsbn Mimare va W lsrtion s ons v b | 194 | 53,636 M7 71,653 ,682 | 290,281 6,643 275,211
British Afr | =
Bast..... | 178,239 400 |...... s 5,679 | 480,39 ‘ 2,191 34 12,599
South o 16,340 | 25454 | 10,584 175,181 134, 4.0 | 1,403:208 125,201 1,638,503
West .. Sl e i s By RS R SR 4,756 3.3& | i R I 24,994
British East In 3 381,898 | 6,241 | 457,656 25,233 2,865,620 | 70,962 3,156,987 170,825
= Guiana.... sk 591,106 | 58,964 584,439 53,831 | 2,083,965 | 388,804 2,633,473 344,292
; West Ind %, 208,684 | 329,139 | 187,274 412,894 5824142 | 2,686,067 2,531,835
e e e & 3,410 | 10,060 500 5,104 180,904 56,215 47,871
Hong Kong . 11,692 | 113,650 | 60,815 | 17,859 374343 | 340,152 361,130
Newfoundland 207,527_’ | 582,284 231,550 | 739,620 1,352,354 | 2,721,704 3,263,569
New Zealand.. . 68,825 | 101175 | 47,311 194,103 578,205 | 610.983 749,
Otter British Colonies. . 2 171 2.364 | 2,924 | 1,150 5,827 21,792 35,348
otals, British Beaplre,. vl vsmviiin 11,190,812 | 22,528,418 | 11,985, 429 | 25,600, 989 87,988,046 | 114,095,609 120,246,968
Foreign Countries. | | | {
BVERRENE RepubIlc. ..o\ v snvaieriv sh s vere , 213,323 ! 191,200 414,764 { 381,639 1,216,028 | 2,193,098 1.301,121 2,154,560
RUBEPIREIUDERLY « (orhiininspnamsosnsviosasssynes 104,428 | 2,102 82575 | 2,277 | 972,780 55,838 783,020 15,758
| 303,910 170,456 461,141 | 15% 498 2,624,596 2,073,430 2,786,905 2,416,001
348,821 210,693 144,048 74,262 590,134 622,929 624,578 385,195
............. 6 P IR RIS e 8,287 76,990 61,278 135,349 72,8
65,879 | 63,358 | 66,151 30,633 461,419 273,252 392,716 232,393
43,766 | 15,460 20 | 18,418 344,572 152,870 254,530 88,566
86,249 | 218933 | 85,057 266 447 959,379 1,328,215 600,022 1,271,823
4,213 | 83,432 2.423 | 75,668 65,044 * 285,643 23,664 367,621
62 942 24 1,080 144,167 11,095 76,135 8,201
67,827 6855 | 144,891 | 3.847 859,394 1,680 933,681 3,847
.............. VOB 1 o5 5y s inen s S 25,996 AT3 38,268
2,896 60 4,056 1,291 21,499 8,746 20,185 2,341
. 924,762 315,715 L 126 661 83,395 7 58‘1 422 2,008,274 7,636,236 1,487,057
N R S S Gy S5 e 2161 L R 18,355 3,672 | (W e -4 148,996
PReNCh West Indlen. .. iy iissusitiverianssvs duns SHE ST A F St 55 TR I e 300 | 55 | 3.955
S R R ey 907,710 238,046 | 213,167 | 185,930 6,279,139 2,085,466 ! 7,222,855 2,645,695
Oreece. ........ A S R R R st 136,778 1,940 16 11 B TR e 307,057 133,621 379,199 230
o A RS R S AR S SR R TR PR S 608 | 4,130 28 15,245 95,672 22, .V)‘l | 91,767
B e ¢ o s s e RN R e e D ot i e+ i B0 T 22,637 17,132
T SRR SR T T T 130,281 1,132,007 1,023,969 1,674, 800 1,006,661
e G e B O 51,439 635,3:)R 202.65% 748,609 174,76
AR A RO e R T A RS R 101,999 1,657,316 938,720 1,687,791 210,661
LT T R e RS D A e SR S 47,895 374,801 937,958 694,612 | 207,765
L T R R R R RS T R R 101,902 | 217,256 237,607 212,267 | 422,049
Panama... ..l il o A b T A s 187100 [ooovesorn.. .| 144952
............................................. 4,719 | 61,624 32,239 167,136 10,8.}7
Phllxppine P R R PR AR ey 2,613 | 7.926 | 58,264 69,612 4,000
B g Rice - s R e R 68,630 | 204 | 282585 36 139,959
Portugal ..... P R I PP 22,460 | 116,787 59,146 166,753 63,743
Portugese Africa......ccceovivnnie R Ty E 2 R llli,.’&% .............. 29,285
T RS b A A AN A e e ST . 21 | 2,037 7,320 739 7,170
R A e T R 345,259 214,635, 231,077 244,501 578,402
IR . AR EN ARRE 1172 | 102,962 15,208 890,622 7,706
St. Pierre.......... cude s waaly Hos pwe v sV NS Conebainiaien 265 16,338 | 2,628 93.732 8,7 102,404
Spain......... e N S N 249,950 226 312,532 3131 | 783,053 20,016 811,598 | 75,674
L A RO S SR e e e SR AT 27,483 1,736 38,658 9571 | 165,383 R7.726 218,436 | 110,159
BWitzeriand. .. .\ o.nsvisasins T R S 227,252 588 | 242,822 709 | 191,28 11,863 977,758 | 904
vy R S ORI A GE S Oy X AR RN 183,648 | 133,900 2,700 E 410,799 2,837 335,10 2,675
United States.. | 36,281,766 10,782,517 | 185,562,370 78,129,211 235,015,956 76,689,881
Alaska . 835 48991 | ,337 7,64 153,927 273,607
U.S. of Colombia.. 2,520 92,977 20,451 344 10,484
T R L R R R A e R 8,266 6,194 | 68.472 217,486 5,810
Venezueln .. ....c..ocoiiiniveiaons N R oV ewe Y s 1.429 50,908 | 20,713 60,113 15,365
Other foreign countries........ TR an Syt B 73,550 | 56,607 42,360 41,183
Totals, foreign countries .......... couvusn 30, 442 415 13, 40”.:94 l 216.330.829 | 94,013,768 | 268,530,807 ‘ 92,207,915
41,633,227 63 142, 617 T 015,783 304,318,375 | 208,139,377 358,069,619 212,544,883
- —_—
GYANU T Otals o ULt S S e 41 $74,160,718 | 392.158.400 £512 457,752 #570,614,432

DOMINION GOVERNMENT SAVINGS BANKS ' T
Statement of the Balance at Credit of POST OFFICE SAVINGS BANK ACCOUN

Depositors on Feb. 29th, 1912. (JANUARY 1912).
Dr. Cr.
Deposits T Withdraw-|Balance on ———— . —
BANK for otal alsfor | 29th Feb, :
Feb. 1912 | Deposits | g3 o | #q0,Teb \ $ cts. $ cts.
\
BALANCE in hands of the Minister WitHDRAWALS during ‘
of Finance on 81st Dec. 1911 43,022.772.40| the month.......... 902,420.34
: $ cts. $ cts. $ cts. $ cts.
s 8,447.00 73518545  18,200.88 D in the Post Office S
WARBEDRE 4 si08 asiisasimakeome § . X ) 275,57 EPOSITS in the Pos ce Sav-
o ees 8' st o ings Bank during month.......| 827,132,34
British Columbia :—
Victoria.......- BTN R p e 98,363.00| 1,203,656.61|  50,919.04| 1,152,737.57
TraNsFERS from Dominion Gov-
Prince Edward Island : - ernment Savings Bank during
Charlottetown.......cvvueeuin 21,988.00] 2,152,iC7.15|  28,193.44| 2,123,913.71 month :—
New Brunswick :
Newecastle........... P e B 269.00) ~ 308,372.61 2,380.75/  300,991,86 PRINCIPALG .o o wiisseson o v ene
8t. John...e..s i DR etk 62,805.70| 5,635,883.77 18,266,61 5,587,617.16 INTEREST accrued |
from st April to
Nova Scotia :— dateof transfer... .........
Acadia Mines...... s s e aa 250,00 31,804,22, 505,001 34,299.22 C———
e e e S e 5.601.00  388,108.72 3,928 66 384,780.09
R St R GRIE a 280,00 132,587.64 1.748.22 30,839,42
Barrington ., ..ooovieen. caees 263.000  118,3%2,53 3,679.67| 144,802.86 | Transrers from the Post Office
Guysboro’.. ............ EERRER 1,625,001  122,029.51 790.00)  121,230.51 Savings Bank of the United
HalifaxX..o...... i I LR 30,068.94| 2,385,305.39  37,142,17| 2,348,163.22 Kingdom to the Post Office
T O A T e 5,525.65  262.894.10 4,736.86/ 258157.24 | Savings Bank of Canada...... 4,991.43
Lmenberg ........ e 4,639.00) 439,522.47)  3,954.40| 435.568.07
PREOU ¢ & e atimsinis Ryl i) o S R T VIR R SRR S e A
Port Hood........ Coinri 380,00/ '114,309.85 693.61 " 113,706.24 ;
A S RN e 1,792.00)  212,576.01 2,269.41 2131:{)&30 INTEREST allowed to Depositors B;‘g‘"{;: %tsit&i:f edit
Sherbrooke. ............. s 788.00  89.03L.7% 431.25| 88.600.53 | on accounts closed during countspon i$ors Ja:lc.
A PR e B 1,182.00) 123,316.72 820.88| 12240584 | MOAtM.e...ns vhesessesniensrses B v 7 A
Totals.....ooewouvnno.....| 184,807.2914.483,464.53  207,969.85|14,275,491.68 AT e
: 43,864,973.67 ' 43,864,973.67
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2| TORONTO MONTREAL

G - 38| Sateslc .0 e e mpa G Rdles

2 | Due |82 Bonds = 2| Price | Price | Price |Week| Price | Price | Price |Week

K] Q.; (Continued) a oa‘ Mar. 23| Mar. 14 | Mar, 21 |ended| Mar. 23 | Mar. 14 | Mar. 20 lended

i | ‘ 1911 1912 | 1912 [m°'r21| 1911 1912 1912 |M'r20 MONETARY TIM ES

S0 19821000 Ogilvie Milling B ...... et VR IR O sy ... |01 000

# ««|Ontario Loan.......... L s e 1) 1 RTE (1) v 4 SRR il TRt e NG T el
g T O {’)entmal{n.s ...... ’ o s gég : gla‘ | Yl X i .............. BOOK DEPARTMENT

A 936/ . .. .| Porto Rico 51 SR - 1§ PR P, 8 |92 91 4
€100 194011000 Price Bros. Ltd. A S P Y ‘ N et s & Manuzl 1 Canadian Banking
...... .L.H.&P.| 5|35 : % 7 i

@i 1916/ i000(Ric, & Ont. Nawoe | 5 Mo Bl o A R Practice. By H. M. P. Eckardt
2,600 }2;-; 100 s!o. 3eL;]?VIl1teir° ....... o A B631102. 7. o 1102 - Dol Rk 1013 101§ Capital Investments in

----- -r-+|Rio. 2n {: PN . [ TR |G s PR i) GRS P R e »

6,000{ 1929/ 500 Sao Paulo..... ... sE ¢ 100;1‘ 1003|...... e Canada. By Fred. W. Field.
SN EEPP Y P Sherwin Williams,.....|....| oo cooclirns o, fooe Tl : ....... 1603 100

1 5 BRIy s !, e el e

7808 B0 + |Stedrar iy B i 8 T IOORRRE 1 SO IOSRRSRN T These owo. aasfull volemies [
vee i TIIEN, . Toes Yorie Rad'l i1 4 Bl 5 a i S anbevi ol s [ i R RN

600) 19281000\ West India Elect. ....| 5 |.... coooferen oond . 90 | o1

600| 1931| 100 Windsor Hotel. ........ Ty R (O

1,000/ 1935( 100| Winnipeg Elect. Rly. .. | .v.|..c. ... ‘ . 104 1033|105

i

Receipts and Shipments of Grain at Eastern Transfer Elevators for Five Months ending

January 31, 1912, with Comparisons for 1910-11.

SHIPMENTS 1911-12

RECEIPTS 191112
g - : AT A Wheat | Oats | Barley | Flax | Total
Wheat | Oats | Barley'| Flax | Total '} o ' o . 1011, Rail..| 1,527,270) 2027496 ~ 45,99| 53,346 3.653,508
TR [T 28 ’ **** 1 Lake..| 2119947 515,449|...... TR in .| 2,635,396
Bush, | Bush. | Bush. | Bush. | Bush. October, 1911.........{ Rail..| 1,156,085 1425905 65,923 1,000, 2,648,863
September, 1911.............. 2,122,734| 1,775477 18,923 18,387 4,965,521 : Lake..| 2,929,762| 475,210 81678 ..k, ,496
o W 5 52 204,00 27,541 6,550,563 Rail..| 2.443,160| 1,715,740] 91,608 79,236/ 4,329,744
otobies MBLY i idisaivahds 5,066,105 1,25 .851t 68 November, "91L.. .... T alie. 3%5'%? . ?,?y%%ﬁ' ]z‘f;g’gi? 1:1.;;7,32 3.2?7'3-52
N R T MR 566, 2,568,279  365,044]  99,336] 12,599,617 o [Rail..| 3888, 509, 2: 283,85 785 6,579,341
b Sl 4 \ S December, 1911....... { RAL-| PEMIH “%00k01  28480[..... 1., 2057113
Decemiber. Lo cehieqsis 6,473,344| 1,755,505 333,919 136,740 8,749,5
ember 7 [ S T fRail..| 1,179,965 514,995  48,033... 1,742,993
January, 1912, ...t 1,786,498 228,769 4,413 2,131| 2,021,814 : \ Lake.| 1,709.446/ 114,005 27,470 1,850,921
' Total, five months..... 25,015,629 8.580,884[ 1,006,367|  284,138| 34,887,028 Rail..| 9,944,931 8,193,360| 534,791|  281,367| 18,954,449
; Total, five months...
| | Lake.| 12,912,916 1,790,865 267,554|  85,597| 15,007,332
Same period, 1010-11. .. 25,979,793' 5,628018 605,93 266,001 | 32,365,650 e
| i g ail..| 9,496, 4002, 323,024 3,17 624,
S L R R Same period, 1910-11 § /o0 0| 131360456! 1,148,1871  334.939] 10,4431 14:530,035
Wheat, Oats, Barley and Flax in Store at Terminals and Eastern Transfer Elevators
for the WeeKk ended March 1, 1912.
i ¢ Eastern £ 3 Eastern ‘
Wheat—Grades Terminals foninetein Totals Barley—Grades Terminals Hoanifits [ Totals
X7 AN ; 7 Bushels Bushels Bushels 1\
8 U
No. | Hard T R 3, Bushels |. Bushels |  Bushelg
No. 1 Northern .. 162,056 264,823 726,879 I 1 R el S sl St T A e S O PR e PREMSEOe R e
No. 2 BT 1,707,596 587,776 | 2,295,872 || No. 3 Extra. . 1,372
No. 3 2 2,606,195 521,801 | 3,127,9¢ No, 8....... 475,976
No. 4 2 2,342,342 286913 | 2.620.255 || No. 4 170,353
No. 5 e 1,313,799 163,064 | 1,476, Feed. 57,404
No. 6 PR e 58,592 58,69 Rejecte 40,967
o e SN AT S 6,968,913 427,163 | 7,396,076 Other.. 119,911
——
Totals; Wheat: .2, o s ivat obias 15,404,661 | 2,310,132 | 17,714,693 Totals, Barley.soib it diso by 684,611 i 181,372 865,983
Oats—Grades [ ina Eastern s i Eastern
ats—Grades \‘ Terminals i T Totals Flax—Grades Terminals Teandters Totals
i s ‘ i
e i Bushels Bushels Bushels Brushets Bushels Bushels
No. ,l' CaWe it emninoniiidiiua e man f 38,431 196 38,627 No. 1, North-Western....«pcoeoeessoadsssnas 185,526 185,926
Now & i 931,567 ¢ >
Nao. 9. Mg i 379,090 No. 1, Manitoba 269,269 | .. . 269,269
Extfa ) 4 l;'ecd ........ lg:';:g,gi? REJeOted i Gt o Waswye vid 196,405 196,405
o1, Ieed... . il X 2
N3 el Ly 39?_661 e e s L e e 135,669 2,134 138,803
ORI s 80 2l v s ba ey s s ww Wb s Vb 11,977 otate BT o o R 788,269 2,131 790,403
Totals, Oats 4,304 462
ta B
CLEARING HOUSE RETURNS. Moose Jaw 682,008 1,000,304 1,043,300 + 32,9
T ; i ——
The following are the figures for the Canadian Clearing Total ....8120,805,713 $148,507,527 = ........

Houses for the weeks ended March 23rd, 1911; March 14th,
1912, and March 21st, 1912, with percentage change :—
Mar. 23, ’11. Mar. 14, '12. Mar. 22, o By AT @

Montreal .. $42,045,401  $45,420,706  $45,994,408
Toronto 32,004,607 35,244,350 37,318,704
Winnipeg 19,371,655 23,855,860 . Lanaialc.
Vancouver . 09,731,605 11,871,411 11,761,254
Ottawa,  .... 4,034,223 4,627,202 5,715,774
Calgary. 3,084,792 3,058,149 4,701,025
Quebec 2,035,055 2,104,305 2,248,530
Vlctqria 2,720,103, 3,166,218 3,260,105
Hamilton 1,077,083 2,705,078 2,745,779
Halifax 1,355,050 1,476,084 1,016,766
St. John 1,382,301 1,401,247 1,448,048
Edmonton 2,038,337 4,200,283 3,783,515
London 1,254,830 1,512,104 1,468,008
Regina 1,054,464 2,200,005 2,002,534
Brandon ... 513,185 500,721 487,018
Lethbridge 748,782 511,103 526,040
Saskatoon 916,722 1,050,168 2,032,724
Brantford 484,532 508,454 497,008

+4+ ] +++++++++ 4+ 4

Fort William.

FOREICN EXCHANGCE.

412,800

504,327

I

Glazebrook & Cronyn, exchange and bond brokers, report

exchange rates as follows:

Buyers.

Ny - otnds s 1-32 pm.
Mont. “funds - (.eiaiis Par
Sterling—

6o days’ sight (..... 8 15-16

do. demand ....... 9 21-32
Cahlé trans il iay 0 25-32

New York—

Ster., 60 days’ sight .............

do . demand: . wiidnilaiydidys

Between Banks.

Sellers. COI!ntex-
1-16 pm. % to %:
Py % to %
8 31-32 9 3-16
to'g 5-16
9 11-16 9 15-16
to 10 1-16
9 13-16 100 1~y 6"
to 10 3-16
Actual. POSted
....... 4.84.10 4-85‘
....... 4.84.25-30 4.88

Call money in Toronto, 5% per cent.
Bank of England rate, 3% per cent.

Open market discount rate in London for

3% per cent,

short billg
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tisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Adver.tisements on this page will be qccepted hereafter at the following rates:—*‘ Positions Wanted " advts. one cent per word
each insertion; ' Positions Vacant,” ‘‘Agents or Agencies Wanted ' advts. two cents per word each insertion; all other adver-
A minimum charge of 50 cents per insertion will be made in each case.

WANTED.—Agency for a loan company; Eastern and
Western references. E. D. Watts, Broker and Valuator,
Vernon, B.C.

ACENTS WANTED.—To represent a British Company,
member of Canadian Fire Underwriters’ Association, in the

various provinces. Apply, *British,” c/o> The Monetary
Times.

INSIDE CITY PROPERTY.—Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask.

WANTED: MANACER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
“Gresham’’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto.

WANTED.—Agency for a good strong Loan Company
which will do business in one of the largest cities in West-
ern Canada. The firm enquiring is one of the oldest in the
City in question, and can give the best of references. Reply
Box 5, Monetary Times,

THE CASUALTY COMPANY OF CANADA, incorporat-
ed by special Act of the Parliament of Canada (session 1911),
capitalized at $250,000, and in process of organization, has
openings for active workers as general, district and resident
agents throughout the Dominion. For prospectus and par-
ticulars communicate with Head Office, Confederation Life
Chambers, Toronto.

FIRE INSURANCE.—Any company not represented in
Nelson, B.C., kindly write J. A. M., Box 906, Nelson, B.C.

LIFE ACENCY APPOINTMENT. — Active, energetic
and successful man is open for position as Superintendent of
Agencies or Inspector. Excellent record, Communications
will be treated in confidence. Address, Box 7, c/o Monetary
Times, Toronto.

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man.  Apply in own handwriting to Box 479, The
Monetary Times, Toronto, stating age, nationality, experi-
ence and salarv expected.

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to Box 477, The Monetary Times, Toronto, stating nation-
a'v age, experience and salary expected.

FOR SALE, country home, 20 miles from Toronto, 15
trains daily, commutation rates, one acre, brick and stone
houvse, seven rooms and basement, lawns, garden, barns, small
orchard, frontage on two streets, one facing river, five
minutes from station, lake, town, and church. Small sum in
improvements will make an ideal summer residence. Box
11, Monetary Times.

ENERCETIC YOUNC MAN, under 40, with executive
ability, desires position as Treasurer or Office Manager.
Has had several years experience in successful management
of large staff, and full responsibility for credits and collec-
tions of company doing an exceptionally big business.
Work included branch and cost accounting, auditing, closing
of books and preparing financial statement. At present
holding very responsible position. Excellent references as to
character and integrity. Apply Box 15, Monetary Times.

DIVIDEND

NOTICES

THE ROYAL BANK OF CANADA.

DIVIDEND NO. 98.

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of Twelve per cent. per annum)
upon the paid-up Capital Stock of this Bank has been de-
clared for the current quarter, and will be payable at the
Bank and its branches on and after Monday the 1st day of
April next, to shareholders of record of 1sth March.

By order of the Board.

E. L. PEASE,
General Manager.
Montreal, P.Q., February 13, 1912.

SHAWINICAN WATER AND POWER COMPANY.

Notice is hereby given that a dividend at the rate of
five per cent. per annum has been declared upon the com-
mon stock of this Company for the quarter ending March
31st, payable April 20th, to shareholders of record Apri] 8th.

By order of the Board,

: W. S. HART,
Montreal, Canada, March 18, 1912. Secretary.

7’

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED.

Common Stock.

Notice is hereby given that a Quarterly Dividend of 1%
per cent. for the three months ending thirty-first of March,
1912, being at the rate of 7 per cent. per annum, has been
declared on the Common stock of the Company.

Preference Stock.

“Notice is also given that a Half-yearly Dividend of 3%
per cent. for the six months ending thirty-first day of March,
«912, being at the rate of 7 per cent. per annum, has been
declared on the Preference Stock of the Company.

The above dividends are payable on the first day of
April, 1912. The Transfer Books of the Company will be
closed from the fifteenth to the thirtieth day of March, 1912,
both days inclusive.

By order of the Board,
J. 1. ASHWORTH,

Secretary.
Toronto, March 6th, 1912.

Mr. H. H. Macrae, managing director of the British
and Colonial Land and Securities Company, of Toronto, has
been in London, Eng., for the past three months for the
purpose of securing money for his company. While Mr.
Macrae obtained. the monev needed by his company, in view
of existine conditions he did not think it advisable to make
any public issue,

At the anual meeting of the St. Stephen, v.5., board of
trade, the following officers were elected:—Mr, A, D. Gan-
ong, president; Mr. C. E. Huestes, vice-president; and the
following members of the council :—Messrs, J. W. Richard-
son; E. W. Ward, H. L. Wall, J, w. Scovil, Thos, Toal,
W. F. Hiegins, J. E. Ganong, F. M. Murchie, Dr. C. G.
Main and N. Marks Mills.
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BOND MARKET ACTIVE.

Further New Issues—Another South American Traction
Flotation Interests Canadians—rundred
Dollar Bonds.

The bond market continues active. More industrial is-
sues have made their appearance and several others are an-
ticipated in the near future. The municipal market is fairly
quiet.  Municipal financial requirements are accumulating
and with an improvement of market conditions heavy sales
are likely. A reference to the bond issue of the Ontario,
Pulp and Paper Company is made elsewhere  in these col-
umns.

About a year ago Mr. C. B. Gordon placed $1,300,000 of
Canadian Cottons, Limited, bonds in London. The balance
of the issue, which amounts in all to $3,800,000, is now be-
ing offered by C. Meredith & Company, Limited, at 86 and
interest. The bonds pay 5 per cent. and return a little over
O per cent. to the investor.

Alabama Traction, Light and Power Company.

The Alabama Traction, Light and Power Compal}y, with
which Canadian interests are associated, is offering for
subscription .in London at go per -cent. $6,000,0<_>Cf of 5 per
cent. first .mortgage so-year gold bonds, an additional $4,-
000,000 being r(’sér\'ed for sale in America. ()f.thc author-
ized total of $25,000,000 of these.bonds  there will then re-
main $15,000,000 to be issued as and when requrl.red for
future developments. The company has been organized un-
der Canadian laws to acquire and operate ~certain hydro-
electric power plants, and to supply® electric light, power,
and heat to various places in Alabama, and also to acquire
and operate lighting and tramway systems as occasion may
offer. Control has been acquired of the whole of the stock
and bonds of the Alabama Interstate Power Company, and
its subsidiaries, namely, the Birmingham, Montgomery and
Gulf Power Company and the Muscle Shoals Hydro-Electric
Company. The parent company also controls the water pow-
ers on the Tallapoosa, Coosa, and Tennessee . Rivers, which
are estimated as capable of developing 400,000 primary
horse-power for ten hours daily during the driest season in a
so-years’ record.

Completion of Plant.

The United States
portant storage reservoirs, which will regulate the
floods and improve the navigation of these rivers without
cost to the company. Within a radius of 200 miles of these
water-powers are to be found some of the most important in-
dustrial cities in the south-eastern portion of the United
States, while the demand for power is such as to indicate
that the directors will have no difficulty in making suitable
connections. An offer has already been received to take 15,-
000 horse-power as an initial installation, while elsewhere
business is available calculated to yield a gross income of
over $440,000 per annum. It is estimated that the plant will
be completed not later than the commencement of October,
1913. The bonds will be secured by a trust deed constituting
a specific charge upon the stock and bonds of the subsidiary
companies referred to.above, while redemption is to be by
means of a sinking fund of 1 per cent. per annum on all
bonds outstanding from time to time, commencing in 1920.
This fund is to be applied by the trustees in purchases at or
under 105 per cent., or by drawings at that price, while the
company reserves the right to redeem the whole or any part
of the issue at a premium of 5 per cent. on 6o days’ notice.

Canadians Among the Directors.
Two Canadians, Mr. W. R. Ross, of the

Government has projected im-

Metropolitan

Bank, and Mr. Lawrence MacFarlane, the Montreal solicitor,

are on the directorate of the Alabama Traction, Light &
Power Company, which has a capital of $30,000,000. A num-
ber of English houses, including Mr. E.Mackay Edgars, are
interested in the enterprise, which is incorporated in Can-
ada, but which controls power and traction concerns in Ala-
bama. The directors of the company are: Messrs. James
Mitchell, late of Sao-Paulo Tramway, Light & Power Com-
pany ; Martin Littleton, New York, member of Congress for
Lon~ Island; John F. Wallace, ex-chairman Panama Canal
Commission; James R. Morse, president American Trad-
ing Company, New York; Lawrence MacFarlane, of Messrs.
Lafleur, MacDougall, MacFarlane & Pope, Montreal; W. D.
Ross. general manager, Metropolitan Bank, Toronto; Frank
S. Washburn, president, American Cyanamid Company ; 5
S. Worthington, president, Sheffield iAlabsma) National
Bank; John Beaver White, director, Messrs. J. G. White and
Company. /

Hundred Dollar Bonds.

“We are pleased to note the fact that the bond for in- |

v-stment of small sums, that is the bond in denominati'ons
considerably less than the customary $1,000 is coming into

THE MONETARY TIMES
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use,”’” says F.nancial America. “We think the present an
unusually auspicious period for the spread of tnis innovation,
hecause che savings banks are agitating a reduction in the
rate of interest on deposits, and many with modest hoards
will natura.ly endeavor to embark or entrust them where
they will obtain more than 37 per cent., the figure to which
the savings banks would reduce returns paid depositors. Al--
ready, some bond hLouses are taking advantage of this situa-
tion by offering $100-bonds on the instalment plan to per-
sons with small salaries. This, of course, is merely apply-
ing the rule of the big bond houses, which maintain regular
deposit departments for their customers, the funds deposit-
ed—increased by interest thereon and, in some cases, by in-
come from other bonds—going eventually to purchase more
bonds. = At present the supply of $r100-bonds is small
and the demand is steadily gaining. This is measured ac-
curately by the superior attraction of 5 per cent., the return
on the small bond, to 3% per cent., the apprehended reduced
return on deposited savings.

Issue of Small Bonds.

“We believe the issuance of small bonds will increase in
response to public demand, and that the additional cost in
engraving them (about five times the cost of the $1,000-
bond), will not act as a deterrent to their enlarged issuance,
Indeed, fome corporations have met this demand by split-
tin~ up their usual denominations into $10o-bonds, but
making a charge varying from $7.50 to $10 for the accom-
modation. Others may follow when the readiness of the
small investor to buy is better demonstrated and undsrstood.
We believe it would make for better relations between the
public and the corporations if this practice prevailed more
generally. Demagogism would not have things so easy if
it addressed its arguments to men of small means who were
also corporate bond-holders.”’

—ar e —

INTEREST AND BOND VALUES.

In the days of varied and vast financial enterprise, an
imperative need of the student of finance, whether in the
university class or actively engaged in the world’s monetary
marts, is reliable, informative literature. Such a work
therefore, as ‘“Interest and Bond Values,” by M. A. Mac.
kenzie, of the Toronto University, is a necessary bUSiness
asset which none but the inefficient can afford to ignore.
The presentation of the different subjects in their various
phases is clear and concise, while the numerous tables have

a value which will be obvious to the financier or investor who

purchase it. Interest and Bond & Values, by M. A. Mac-
kenzie, published by the University Press, Toronto, and
Messrs. C. & E. Layton, London. Price; $z.

et M

DRY COODS PRICES NEED RECULATION.
At the annual meeting of the wholesale drygoods section
of the Toronto Board of Trade the following were elected .
Chairman, J. C. Douglas; vice-chairman, A. M. IVey:
secretary-treasurer, F. G. Morley; executive, J. D. Allan,
Charles Marriott, Henry Brock, D. McCall, F. C. Danije].
R. A. Nisbett, J. C. Green, J. Northway, J. D. Ivey, A, T.
Reid, C. B. Lowndes, A. F. Rodger, J. Muldrew, W. R'
Smallpiece, John Macdonald, J. P. Watson, J. W. Woods,
The chairman regretted that there was not more work-
ing policy amongst the different branches of the drygoOds
trade. The hardware trade, the grocery trade and otherg
worked ‘‘harmoniously and profitably’’ together, advancin
or reducing prices as the market rose and fell. It was not
so with the drygoods trade, said the speaker. No matte
how high the prices went both the wholesaler and retailer
offered their goods at the old figures. This could only havr
cne result, a great disappointment at the end of the vear, .
“Justice surely demands that when prices are. reduceq
to meet a falling market they should be advanced on
mmg one in order that the merchant may have an OPpoTtunit
of securing a fair average,’”’” continued Mr. Smallpiece, %

““We believe that it would be of great advantage to

drygoods trade to carefully study the methods of the h e

4 i : * harg.
ware and grocery sections in respect to fluctuations with the

view of framing a workable policy on similar lines.

“During the past year some jobbing houses
agreed among themselves not to sell below fixed p
based on a legitimate profit, certain marked or branded
well known to the trade.”

“We rejoice that the trade policy of the country }
evidently been settled for some years, and we believe thas
the appointment of a tariff commission is a step in the rjgy.t
direction, as such a board keeping constantly in touch &ht
all conditions and absorbing the views of both manufactyy
and consumers should be in a position to make fairer ju
recommendations than any individual official of a
meént.”’
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INVESTMENT OFFERINGS

Bond Offerings
OF

Western Municipalities

We own, and offer for Safe Investment, the following Securities.
Complete particulars of these are contained in our March Bond

List, a copy of which we will gladly forward on request.
Vancouver Prince Albert
Victoria Burnaby
Calgary Delta
Edmonton North Vancouver Dist.
Moose Jaw Dauphin

Yielding the Investor from 414% to 5%%

Correspondence Invited

Wood, Gundy & Company

London, Eng. Toronto, Can,

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal ® Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

We own and offer

. First Mortgage Bonds
GOVERNMENT FOR SMALL INVESTORS

\\'e offer Public Utility and Industrial Fiist

an

Mortgage Gold Bonds in denominations of

M U N l C l P A L $ 100, $500, and $1,000, which are secured
by property and real estate valued at many
times the amount of the whole Bond issue

'_BON DS=— and which yield 5 per cent. to 6 per cent.
interest annually.

Yleldmg from 470 to 6%. We will be pleased to forward our descriptive booklet, giving

full information on many attractive investments upon
request.

Write or Telephone for detailed information.

Ontario Securitics Co. | | Roval Securities
e Corporation, Limited

McKinnon Bldg., - - Toronto. MONTREAL  TORONTO HALIFAX
OTTAWA QUEBEC LONDON, Eng.




THE MONETARY TIMES

Volume 48.

DEBENTURES FOR SALE

E

TENDERS FOR DEBENTURES.

—

TOWN OF TILBURY, ONT.

Tenders will be received by the undersigned up to
April | 5sth, 1912, for $5,0c0 (Five Thousand Dollars) de-
bentures, interest five per cent, payable yearly, principal and
interest re-payable in ten years at $647.52 annually. The
highest or any tender not necessarily accepted.

W. A. HUTTON,

; Town Clerk.
Tilbury, March 9, 10912,

The Canadian Pacific Railway has awarded a contract
to the Toronto Construction Company for the building of a

new lake shore route to Toronto at an estimated cost of
$12,000,000,

PRINCE EDWARD COUNTY.

Sealed tenders addressed to the undersigned and marked
“Tenders for Good Roads Construction,”” will be received
up till 10 o’clock a.m., of Wednesday, 'the tenth day of
April, 1912, for the purchase of debentures of the County
ot Prince Edward, amounting to Forty Thousand Dollars
principal money, interest four and one-half per cent. (4%_% ):
repayable in equal annual instalments,'composed of princi-
pal and interest, extending over a period of twenty years.

The annual instalments payable at the Bank of Mont-
real, Picton. j

The highest or any tender mnot necessarily accepted.
Any information desired may be obtained by addressing the
undersigned.

D. L. BONGARD,
Treasurer of the County of Prince Edward.
Picton, March 1s5th, 1912, %

BOND TENDERS INVITED.

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials.

Brock S.D., Sask.—Until March 31st for $9,000 zo-year
debentures. W. J. Gordon, secretary-treasurer, Brock.

Dorval, Que.—Until March 27th for $22,000 5 per cent.
20-year school debentures. J. C. Descary, secretary-treasurer.

Verdun, Que.—The by-law to issue $30,000 debentures
for improvements has been ratified by the ratepayers.

Richmond, B.C.—The electors voted on a by-law to issue
$20,000 for school purposes.

Oak Bay, B.C.—The electors passed by-laws for complete
system of both water supply and sewerage.

Humboldt, Sask.—Until April 1st for $2,500 30-year §
per cent. hospital, and $7,600 20-year 6 per cent. sidewalks
debentures. W. H. Stiles, secretary-treasurer.

Scott, Sask.—Until April 1st for waterworks, sewerage,
and street improvements debentures. J, N. Forrest, secretary-
treasurer.

Tilbury, Ont.—Until April sth for $5,000 5 per cent. 10-
vear debentures. W. A. Hutton, town clerk.” (Official ad-
vertisement appears on another page).

Mattawa, Ont. Until April 15th for $6,000 5 per cent.
20-year cement sidewalk debentures. J. McMeekin, secretary-
treasurer,

Lavinia, 8.D. No. 436, Man.—On April 2nd the rate-
payers will vote on a by-law to issue $2,000 debentures. j.
Andrew, secretary-treasurer, Hamiota.

Peterborough.—The County of Peterborough may issue

$18,000 debentures for construction of bridges and road im-
provements,

cglgary, AMta.—The commissioners recommend that the
council submit six by-laws to provide the sum of $232,000 to
the electors.

Prince Edward County, Ont.—Until April roth for $40,-
000 45 per cent. 20-year debentures. D. L. Bongard, county
treasurer, Picton. (Official advertisement appears on another
page.)

Stratford, Ont.—A by-law to guarantee the bonds of the
Avon Hosiery Company to the extent of $8,000 and a by-law
to issue $12,000 debentures for a new market building will
likely be submitted to the electors,

—-

NOTES ON BIDDING.

Two Toronto bond firms bid for the Claresholm, Alta.,
$8,500 5 per cent. 20-year waterworks debentures, whlph_were
awarded to the Dominion Securities Corporation, Limited.

For the York Township, Ont., $6,700 5 per cent. 15-year
debentures, eleven bids were made by Toronto firms. As
previously noted, the offer of the National Finance Company,
Toronto branch, was accepted.

Ten bids were made for the $203,500 4% and 4% deben-
tures of London, Ont. The offer of the Montreal City and
District Savings Bank, of Montreal, was accepted.

Four bids were received for the Penticton. B.C., $26,800

5 per cent. 5, 10 and 2o0-year debentures. The award was
made to the National Finance Companv, Vancouver.

DEBENTURES AWARDED.

Tealon S.D., Man.—8$5,000 6 per cent.
Messrs. Nay & James, Regina.

Herbert S.D., Sask.—$12,000 5% per cent. 20-years for
school purposes, to Messrs. Nay & James, Kegina.

Village of Simpson, Sask.—$1,500 6 per cent.
to Messrs. Curran, Laird & Curran, Regina.

Village of Tessier, Sask.—$2,500 5 per cent. 15-years, to
Messrs. Curran, Laird & Curran, Regina,

Village of Trochu, Alta.—$3,000 6 per cent. 10-years, to
Messrs, Curran, Laird & Curran, Regina.

20-years, to

I5-Yearss

Village of Milden, Sask.—$2,300 6% per cent, 15-years,
to Messrs. Curran, Laird & Curran, Regina.

Village of Salvador, Sask.—$2,300 6 per cent, 15-years
to Messrs, Curran, Laird and Curran, Regina. >

Village of Alsask, Sask.—$5,000 8 per cent. 15 annugl
instalments, to National Finance Company, Toronto.

Brampton, Ont.—$30,050 4% per cent. 28 annual insta]-
ments for hydro-electric purposes. Guaranteed by the County
of Peel, to Messrs, Goldman & Company, Toronto.

United Township of Nelson and Carson.—$4,000 5. Der
cent. 15 instalments, to Messrs, Goldman & Company, Tor
onto. :

London, Ont.—$203,500 4% and 4% per cent. 10 and 30-
year school, waterworks, electric light and power extension
and local improvement' debentures, to the Montreal City ang
District Savings Bank, Montreal.

Walkerville, Ont. — The Corporation of Walkerville has
accepted the tender of the Dcminion Securities Cor'poranon'
of Toronto for $20,000 debentures, issued last year, but which
were not offered for sale at that time owing to the inabili
secure a satisfactory quotation. ;

Haileybury, Ont.—The council dispcsed of its 812,000
debentures of local improvement sewers at 96% to Brent.
Noxon & Company, of Toronto, at a good price, for 10-year
debentures for a town in this section. An option has also
been given to the same firm on the $26,000 debentures Cover.
ino the consolidation of the town’s floating debt, which is
to be given its final reading in the Legislature.s

e e e

PULP AND PAPER BOND OFFERINGC.

Arrangements were recently completed for the organizg.

tion of the Ontario Pulp and Paper Company with an issueq

capital of $1,500,000 of six per cent. bonds and 81,500,

of common stock. At the time it was the intention to place
a considerable portion of the securities on the Tomnto
market, but statement is made that of the 81,500,000 of
bonds, already subscriptions have been received for $1.400.
000, so that the Dominion Bond Company are only in .
position to offer $100,000. These bonds will be offereq
par, and carry with them a bonus of 25 per cent. of com
stock. The Ontario Pulp and Paper Corr_npany has its va
mills practically now ready for operation, RHSI the Presen
equipment of the mills is capable of producing
18,000 tons of sulphite, 15.000 tons of newsprint paper
18,000 tons of ground wood pulp.

—_—  ca»>———
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The bill incorporating the Guarantee Life Insu
Company of Toronto was objected to at Ottaw'a this
the name being misleading, it was said. The incorpo
are Messts, J. O. McCarthy, James McLanagan, W. B.
worth, W. C. Gall, and G. F. Scott, all of Toronto.
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C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - -

46 Threadneedle St. - 5 A

MONTREAL
- LONDON, E.C.

WE HAVE FOR SALE

ONE BLOCK OF

$18,000
Municipal Debentures

STRAIGHT TERM
TO YIELD s ¢

8 /0

C. H. BURGESS & CO.

Traders Bank Building, Toronto, Canada

SPANISH RIVER PULP
AND PAPER MILLS

LIMITED

Our Bond Review, just issued, contains a special
article on this Company which will prove of interest
to all investors. We should be glad, if you are not
already on our mailing list, to send you a copy.

A special circular dealing with the Ontario Pulp &
Paper Company, Limited, will be sent on request,

DOMINION BOND COMPANY

LIMITED

TORONTO OTTAWA MONTREAL

LONDON, Eng.

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED

In Stocks, Bonds, Real Estate or Mortgages.
RurrusENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

5/ to 7Y

High < Grade Municipal
and Corporation Bonds
and Preferred Stock. Ab-
solute security. Partic-
ulars cheerfully given
upon request.

Brent, Noxon & GCo.

Members Toronto Stock Exchange

Canada Life Building, Toronto

OSLER & HAMMOND, $iashBsshsmns
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

LonpoN, ENg. ToroxTO, ONT.

Members Toronto
Stock Exchange.
WINNIPEG, MAN.

INVESTMENT OF
SMALL SUMS

British Columbia Investments probably
yield a higher rate of interest than any
other part of Canada. We speak of
Investments in the literal meaning.
We do not mean speculations.

Mortgages in this Province yield from
Six to I'welve per cent., according to
term and amount of loan. The security
is absolutely safe. The older a mort-
gage becomes, the greater the security
to the purchaser on account of the re-
markable development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class
of security we can offer Agreements in
which we guarantee a yield of from
107, to 129, on capital invested. We
can place these in sums of from $250
up. For a conservative investment
there is nothing safer in Western
Canada. Ask for further particulars.

National Finance Company
LIMITED

VANCOUVER, B.C.
10 ADELAIDE ST. E.

Head Office -

Toronto Office -
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OSLER / HAMMOND & NANT ON The Canadian Appraisal Co., Limited
NTIFIC VALUATIONS FOR INSURANCE,
STOCK BROKERS PINANCIAL AND OTHER PURPOSES.
Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPES Correspondence solicited.
Buy and Sell on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montreal
On Toronto, Montreal, New York and London Exchanges. McKINNON BUILDING - - - Toronte
G. F. JOHNSTON J. W. McCCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

MONTREAL Correspondence Invited
Gc A. STIMSON & CO- golggjnlzi‘;-';o:"n William Toole. Geo, L Peet,
TORONTO, Canada. LONDON,England  un Soto - TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents; — Representing
Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial

J Life Assurance Co, of Canada. Land Department Canadian Pacific Rallway
When in London call on The Monetary Co. Exclusive Ageats for C.P.R, town lots in Calgary,

Times, Grand Trunk Building, Cockspur St. CALGARY, ALTA.

=IO R i

Montreal Tramways CO. | | - VERNMENT DEPOSIT

First and Refunding Mortgage
We offer, subject to prior sale or

5% GOLD BONDS withdrawal, the following Debentures :
D | =5 (a7 o 0=
ue July 1, 1941 $35,000. City of Winnipeg Debenture

The cost of the Company’s properties was over $30,000,000,

or twice the amount of all outstanding bonds. The net Interest 3J4%, payable semi-annually.
earnings are over two and one-half times the bond interest. Principal repayable 1941.
PRICE ON APPLICATION. Price: 90 and accrued interest.
. - \
J. A. Mackay & Company, Limited B. K. THOMSON & CO.
160 St. James Street : MONTREAL (Members Winnipeg Stock Exchange)
16 Royal Bank Building - TORONTO Phone 4«3 National Trust Bldg., Winnipeg
——
——

Manual of Canadian Banking MR. H. LANGMAID HEAL

By H. M. P. ECKARDT

Postpaid to any country st $2.50 85 London Wall, London, E.C.
Orders for third edition now received by Arranges Capital for sound | Correspondence invited. Refey.
' Canadian enterprises (Mining, | ences given. Mortgages, Bo
THE MONETARY TIMES Land, Timber, Industrial). and Public Loans placed. o
62 CHURCH STREET : 8 TORONTO, ONT.

—_—

———

“Capital Investments in Canada”
' By FRED. W. FIELD
Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES . - - 62 Church Street, Toronto
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BUY
DEBENTURES NOW

The Investor purchasing Government and
Municipal Bonds at the present favorable
prices will receive exceptionally HIGH
INTEREST RETURNS.

We are offering some high grade WEST=
ERN ISSUES at very ATTRACTIVE
RATES. We shall be pleased to mail full
particulars.

NAY & JAMES

Bond Exchange Building, REGINA, Canada

$5,500
CITY OF
Grand Forks, B.C.

5% BONDS DUE 1921

Denomination $500
At par and interest

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BELL TEL.: Main 519 & 2701

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St, James Street MONTREAL

OUR MARCH INVESTMENT LIST

Contains full particulars of securities suitable for
all classes of investors: Government and Muni-
cipal Debentures; Corporation and Industrial
Bonds, and Preferred and Common Stocks.

A copy will be mailed on request.

A. E. AMES & CO.
Inve'stment Bankers
Members Toronto Stock Exchange
Union Bank Building, Toronto

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

79, Cumulative Convertible Preference Stock
— OF —

Harvey Knitting Company Limited
At Par $100.
With a Bonus of 40% Common Stock.

Manufacture— Sweaters, Sweater Coats, Scarfs, Ladies’
and Children’s Underwear.
The management have fifteen years experience and have paid

remarkable profits. In a former Company they paid Investors
over 200 per cent. on the investment in less than four years.

Prospectus giving full particulars and application forms on
request.

CAMPBELL, THOMPSON & CO.

43 King Street West - TORONTO

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

HOME BANK BLDG., - TORONTO, ONT.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

Our Weekly Circular gives an analysis of the posi-
tion of

Wayagamack Pulp and Paper Co.

Copy mailed free on request.

17 St. Sacrament Street - Montreal
Ottawa  Sherbrooke Granby Sorel Danville 31
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Farm Lands  City Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing,

Realty and Financal

JOHN MORRIS) Broker

122 McDougall Ave.,, Edmonton, Alta.

Saskatoon City Property

Farm Lands, Retail and Wholesale.

MIGHTON, BELL & TURNER

SasKkatoon - - SasK.

Representing
\ LOANS
Edinburgh Life Asse.

Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

INSURANCE
Caledonian Insr, Co,
Rochester German In.
National Plate Glass

MARINE (LLOYDS)

WAGHORN,
\ GwyNN&Co.

Stockbrokers, Financial & Insurance Agents

VANCOUVER

THE CANADIAN
INVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, . WINNIPEG, Canada

—

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Correspondence Solicited--English, French, German

REGINA - - SASK.

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street - - VICTORIA, B.C,

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.

For Descriptive Booklet of the City and District address
J. L. MACKENZIE & CO.,

2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

Mndirs Uieoiwer Sk Gichinge.  Cilly HustinDimosaver
A G Sustin, ¥ (&
328 Gyanuille e, Vbreonsor B

—

Brook & Allison  Regma City Propeny

Successors to A, T. Brook Saskatchewan Farm Lands

Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - - SASK. P.0. Box 94

REFERENCES—Dun’s Mercantile Agency Traders Bank of Canada

LOEWEN, HARVEY & HUWMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRITISH COLUMBIA

—

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

449 MAIN STREET
PHONE 7966

WINNIPEG, Man.

G.J. LOVELL

BROKER AND :
FINANCIAL AGENT

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE - INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD_OFFICE ! Py
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices at

CONFEDERATION LIFE BLDG., CADOGAN BLOCK,
TORONTO, ONT- CALGARY, ALTA.

Our extensive connections and experience enable us to handle

your business with safety; economy and dispatch. -

——

—

MORTGAGE LOANS

on Revenue Producing Real Estate
S. WARNER EAKINS

- 3an Tegler Building
EDMONTON - -

ALTA.

T
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England)

e

£200,000)

—direct attention to their high-

—desirous of finding an absolutely

class residential sub-division at
Moose Jaw as meeting the
requirements of those—

Moose Jaw is One of the
POPULATION
1901 - 1,558 1911 17,000

Address all enquiries to

692 Stobart Bldg., Portage Ave.

Dm’ (Capital -

safe medium by which they may

participate in the large profits now

MILES
To the business Centre

being made in Western Canada

PouLEVARD 'HEI Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

— FOR —
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

107 8th Avenue West - CALGARY

Branch Offices: Edmonton, Alberta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4)2 miles of
CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

|
Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

W. G. Hunt J. H. HANNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited,

Alexander Corner - - Calgary, Alberta

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES.

Managers of ‘‘ Co-operative Investments,’’ Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

The Canadian
Banking System

Branch bank management, duties of
head office employes, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

The clearest, most concise boock on the
branch bank system ever written.

Postpaid anywhere - $2.50

PUBLISHED BY

The Monetary Times, Toronto

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

We want the Agency fora strong British Fire Insurance
Company, for Moose Jaw.

A large line of business will be secured,
Correspondence solicited.

Moose Jaw Securities, Limited

Harry F. Stirk, MOOSE JAW, Sask, Managing Director
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Edmonton Investments

Br1t1sh. Columbia Ty
Timber : Py Ry

No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

The difficulty of obtaining impartial, reliable information

regarding any special section of timber in British Columbia MCNamal'a & Co 44 Jasper Av W

has lec} this company to install a department under the
s'uple)rvmon of Mr. G. F. Gibson, devoted exclusively to Private Bankers Edmonton, Alta,
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial,

.Special reports by most reliable cruisers, noting accessi- EDMONTON, A(I)‘:(::‘I‘?e PR A
bility for logging, will be furnished with as little delay as Reports fur"}lsl;ea.en So(:‘;?:rh:nd;:[l:

J. C. BIGGS & CO.

careful examination will permit.
Correspondence solicited.

s % o
British Canadian Securities
Canadia VICTORIA, B.C.
i di 5 OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
Dominion Trust Building VANCOUVER, B.C. ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
; T i HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
Paid-up Capital - $250,000 SITES, TIMBER, AND ALL CLASSES OF LAND. Write to

T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.

BRITISH INVESTMENTS DEPT.
TRACKSELL, DNOUGLAS & CO, - Victoria, b.C., Canada

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

Real Estate,

Dominion Stock & Timber Lands,

Finance, Stocks.

British Columbia Bond Corporation v

1 i DIRECTORS
?On.tallnstSZ,SOl()),OOO ACICS lOf r(leh farm and The kliwon. Price{l‘i‘llison, Pfres..h —— Capital $2,000,00¢ —
i i inister of Finance for the
ruit lands, timber, mineral and coal lands. {iarﬁ&ﬁﬁf‘\?fiiﬁ;& Winch Bullding,
‘,,-A‘?'H‘;'v‘gg_xlc' Vancouver, B.C.
George H. Salmon, Gen. Manager. CaNaDA

Railroads now building will open up to
settlers and investors.

M. ALDOUS Cable Address ‘‘ MALLA.” G. S. LAING
We specialize on British Columbia e
investments, and can tell you about Montague Aldous and Lalng
opPortun1t1es to GET IN AT THE 202 Nanton Building, WINNIPEG, Canada
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral, Real Estate Investments Loans

coal lands and water power, wholesale Members Winnipeg Stock Exchange
Loans placed on gilt edge security, Bona fide investments in real estate made

» retail. in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal
Your name and address on a post card 7

will bring you valuable information
FREE!

B. C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir29%,
Cedar 54%, Hemlock and Larch, 177).

This timber is as fine as can be found in

WRITE OR CALL.

Natural ReSOLlI‘CCS SeCUﬂty CO. any other part of British Columbia, running
Limited as high as 609% clear. It is on tide
P C T 0 water, and can be logged at low cost.
aid-up Capital ____....... T S 000.0!
s Joi o The price is $100,000.00.
ekt o o For copy of Cruiser’s report, and other

information apply to
FORT GEORGE TOWNSITE

60v-615 Bower Building - VANCOUVER, B.C. Westminster Trust & Safe Deposit Co., Ltd.

New Westminster, B.C,

—
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000

We guarantee the safety of PRINCIPAL and a NET
Income of 69 per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars:—
Head Office - - 640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS 3 . : TaE RovarL Bank oF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security. Only.

References: Canadian Bank of Commerce,
Bradstreet's. or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A F1rsT ST. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
MORTGAGE LOANS

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LONDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— Code—
‘“ Hunter, Vancouver.” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.
NOTARY FINANCIAL
i JAMES ]J. HUNTER  Eivanci
(Formerly for 13 years on staff of The Canadian Bank of Commerce)

Reference: The Canadian Bank of Commerce. British reference;
Bank’s branch, No, 2 Lombard St., London, E.C.

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Werite or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG. Canada

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors' Agreements discounted to yield 10
and 129

First Mortgages netting 7%
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.
REGINA - - SASK.

Bankers: Canadian Bank of Commerce

FOR SUBDIVISION
ACREAGE @

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 134 MiLe CIRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district

in the city. For further information, write
HENRY Y. SMITH
17 HiGH STREET E. - MOOSE JAW, Sask.

Established 1904




1264 THE MONETARY TIMES

Volume 48.

! INVESTMENT OFFERINGS

HIGHLAND PARR

We highly recommend investors to buy in
HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main
Streets.

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred people living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year. = The lots are selling at $200 and up.

Write us for full particulars.

J. MACDONALD @ CO.

Real Estate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man,

G. S. WHITAKER & CGO.

Offices—Calgary and Toronto
Financial, Real Estate and Insurance

Best Classes of Western and Toronto Property Handled,

709 First St. West, l 114 King St. West, Phone
Calgary, Alta. Toronto. M. 3111.

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building -  WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM-
PANIES.

No gift bonus or watered stock propositions considered.

Correspondence solicited.

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL 'AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported
upon. Land appraisements.  Correspondence confidential.

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg P.xc‘hange will receive
prompt attention.

Oftfices: 234 Portage Avenue, Winnipeg

SASKATCHEWAN
is attracting more settlers than any other province. 7The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 549, MOOSE JAW, SASK.

William S. King Co. Loans

Real Estate

Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON, CANADA.
You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference : Royal Bank of Canada.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

ROBINSON @ BLACHK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

—

RELIABLE INFORMATION

e OV R e

PORT MANN

The People’s Trust Company, Ltd., of New Westminster wi_ll
be pleased, on request, to send maps and all other authentic
information desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the.head office
of the People’s Trust Company is situated, and as this company
figured largely in the first buying at Port Mann they are in a
particularly good position to give valuable advice.

Address; PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

SASKATOON |
INVEST}:/IEN TS

CITY PROPERTY aND FARM LANDS
STRATON & BRUCE

McKay Building SASKATOON, Sask. Second Avenue

——

—

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel.

—
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INSURANCE COMPANIES

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

IRE

ACCIDENT -
Gas

Sickness
Workmen's Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
6165 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA:

COR. YONGE aAxD
RICHMOND STS.

TORONTO

The Western Canada Accident
and Guarantee Insurance Co.
HEAD OFFICE - WINNIPEG

DIRECTORS :
Thos. M. Milroy, M.D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingham
R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the following
classes of Insurance:

Fidelity and Guarantee Bonds
Workmen’s Compensation
Contractors’ Bonds Automobile Liability
Personal Accident and Teams Liability
Sickness Insurance Elevator Liability and
Employers’ Liability Industrial Insurance

OUR MOTTO: Prompt and Just Treatment of Claims,

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance
Sickness Insurance

Guarantee Bonds
Plate Glass Insurance
Burglary Insurance

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President  C. A. WiTHERS, Gen. Manager

WORKMEN'S RIGHTS

In Canada a workman may proceed against his
employer under the Workman'’s Compensation for
Injuries Act, and at common law. That means
untold annoyance and inconvenience to an employer.
An employer is even liable for damages to an em-
ployee for injury resulting from the negligence of a
fellow employee. Oft-times a workman will get
back at an employer in this way. The employee
may or may not win. Whether he does or not it
means a great deal of anxiety to you as an employer,
Let us relieve you of all this. Our liability policies
are designed to do this very thing.

Will be glad to explain our plan. 3

EMPLOYERS’ LIABILITY
- ASSURANCE CORPORATION

LIMITE
MONTREAL izl TORONTO

GRIFFIN & WOODLAND, Managers

Over
$440,000,000
Life Insurance is-

sued and paid for
during 1911 by

7/ The Prudential

Write us about an
agency.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.
Incorporated as a Stcck Company by the State of New Jersey,

The Western Life Assurance Co.
Head Office - WINNIPEG
Authorized Capital .. $500,000

A purely Western Institution

The Province of Saskatchewan offers a splendid field for a first.class
man who can produce results.

Apam Reip, Man. Dir. T. W. TAYLOR, President

“Capital Investments in Canada.”

By FRED. W. FIELD
Price $2.50 post paid

MONETARY TIMES s TORONTO
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Canada Branch '

Head Office Montreal

DIRECTORS:

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste.

M. Chevalier, Esq.

Wm. Molson Macpherson,

Esq.

ANCE J. Gardner Thompson,

ari ek Manager.

(5(:3 Vit J. W. Binnie,
W" Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited

oFr LONDON Founded in 1806
Assets exceed $45,000,000 Over $6,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager E
W. D. Aiken, Sub-Manager J. E'C'. _IZI_'CK;ON,
Accident Department anadian Manager

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

‘“A SOUND CANADIAN COMPANY"

Western Branch—
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba,
S. N. Richards, Branch Manager.

Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Applications for Agencies solicited in unrepresented districts

SI ]N FIRE Insurance Office
Founded A.D. 1710
Head Office: Threadneedle St., London, England

The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RigHArRD REA, Ontario Inspector

Toaom‘o} HIGINBOTHAM & LYON, PuoNeE M. 488
Acents ) IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Losses paid exceed $235,000,000

Royal Exchange
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.
MONTREAL

ARTHUR BARrRY - Manager

Correspondence invited from
responsible gentlemen in un-
represented districts re fire e - e

and casualty agencies. Head Office: Royal Exchange, London

o

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hegs, President Joux H. C, DuruaM, General Manager

Assets Security to Policyholders. . .. ..$384,591.60
Government Deposit ....covveeviniacss 75,000.00

Head Office —Merchants Fire Building,
86 Adelaide Street East, TORONTO

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20 000,000

Established A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

British Northwestern Fire
Insurance Company
Head Office - Winnipeg, Can.

Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Columbia Fire Insurance Co.
Limited
Head Oftice Vancouver, B.C.
E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Pres.
W. B. ROURKE, Secretary.
Authorized Capital - F500,000.00
Subscribed o - 280,700.00
Surplus to Policy Holders 288,712.00

Manitoba General Agency:
Northern Agency Company, 519 Mclntyre Block, Winnipeg.

TH Incorporated 1875,

MERCANTILE FIRE
INSURANCE COMPANY

Al Polieles G d by the L AND LANCASHIRR Fimz INSURANCE
Comrany or Liverroor

o
WATERLOO MUTUAL FIRE INSURANCE CoO,

EsTasLisuep 1N 1863,

Head Office - WATERLOO, Ont,

Total Assets 31st December, 1908, . . . $600,000.00
Policies in force in Western Ontario, over e 30,000.00
WM. SNIDER, President, GEORGE DIEBEL Vice-President,

FRANK HAIGHT, Manager. T.L. ARMSTRONG, Director
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LONDON

Head Office: Established

TORONTO FI RE 1859
INSURANCE COMPANY

Assets on December 31st, 1911 - $926,906.76
Liabilities on December 31st, 1911 $337,306.07

MUTUAL

SURPLUS on December 31st, 1911 $589,600.69
Security for Policyholders - $967,910.97

D. WEISMILLER,

President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
ranch

Evans & Gooch

John l{—Rowell.
Inspector,

THE 2
l E l ’ I"[‘ FIRE INSURANCE
COMPANY
Established 1898
Hon. THos. CRAWrorp,. President ; Wum. G

woop Broww, Gen. Mgr.

Assets on January lst, 1911...... $426.699. 64
Liabilities g & 211,318.44

Government Reserve, Jan. lsi,' 1911 162,664.1
Security to Policyholders ... ... .. 878,045 35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.

MONTREAL—Carson Bros, WINNIPEG-B
SYDNEY—Young & Lorway.  VANCOUVER-W. & 11es 4 gency.
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co. "
CALGARY—Geo. A, Lawvis. ST. JOHN—J. M. Queen,

Head Office - 24 King St. W.,, TORONTO

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

< "TSUNION
Fire Insurance Company. Limited, of PARIS, FRANCE
Capital—fully subscribed . ...$ 2,000,000
Fire Reserve Fund . 4,211,540
Profit and Loss Account .. 4 248,156
Losses paid since organization ....... . veees 78,500,000
Net premium income in 1910 .........cocenvnennnane 4,651,840
Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.
J. H. Ewart, Chief Agent.

Colonial (rire) Assurance Go.
WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Can dian companies.

See last report of the Superintendent of Insurance.

President,
W. SMITH.

Vice-President,
LOUIS W. HILL.

THE NORTHERN ASSURANCE COMPANY, LTD.,
x OF LONDON, ENG.
CANADIAN BrANCH, 88 Norre Dame St. West, MONTREAL

Acoumulnted Fundw, (O10) . i oo cioiviaisisiconansas dens $37,835,660

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E.P.PEARSON, Agt. RoBT.W. TYRE, Man. for Can.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

( 246 Somerset Block, Winnipe%v.l Man.
20 Eighth Street, Brandon an,
e 504 Northerp Bank Building’. Regina, Sask,
AGENTS 629 First Street, Edmcnton, Alta,

4 Cadogan Block, 8th Ave., Calgary, Alta.

2JOS. CORNELL, General Manager.

And over ONE THoUsAND local agents in Manitoba,
Saskatchewan and Alberta,

On our Record in our Home Field we solicit patronage

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA
“A Western Company for Western People.”

Aunthorized: Capifaled ) ot liiv v oL, $500,000
Security to Policyholders: ............ .. $429,980

Office: Canada Building, Cor. Donald and Princess Sts.,
WINNIPEG

R A
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L

HubpsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA
J. R. BERRY, C..E.'BERG,
President. Manager.
Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

(Fire]

German American
Insurance Company
New Pork

STATEMENT MAY, 1911

CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

20, 249 742

AGCENCIES THROUCHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE cOMPANY Fire and Marine
Caplal: vty suviia $2,500,000 00
Assatai. o i St feaih 3,284,179.93
Losses paid since organization §5,000,000.00

Hon. GEORGE A, COX,
President.

W. B. MEIKLE, C. C, FOSTER,
General Manager. Secretary.

Head Office—
TORONTO, Ont.

W. B. BROCK,
Vice-President.

GUARDIAN Assets exceed

ASSURANCE compaNy Lhirty - Two
Established 1821. umiten  Million Dollars

Head Office for Canada, Guardian Bldg Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwichk Union
FIRE

Insurance Society, Limited
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

o A. H. Rodgers,
Branch Secretary.

NORWICK CATHEBRAL™

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
tncorr et Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D, FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director
Capital, $1,400,000.00 Assets, $2,061.374.10
Losses paid since organization over $35,000,000.00

First British Insurarice Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England. LIFE

Founded 1782.

Total resources over..........
Five loawan: piids . S s S sici e s v
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

British and Canadian Underwriters
Assets, $10,297,530 NORWICH, England
Guaranteed bv the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Office for Canada:
12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimiTED

Toronto Agents.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - -
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -

Winnipeg

TORONTO

Agencies throughout the Dominion
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT.

R. M. MATHESON,
VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,

SEC. AND MGR, TREASURER.
SUBSCRIBED CAPITAL . $500,000.00
SECURITY TO POLICY-HOLDERS . 0,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.
Founded 1853,

ST. PAUL, MINNESOTA

ASBOES OV i iciiionvin  itoavives $2,500,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.
For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
General Agents for Province of Quebec.

DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.

ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.

WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,

General Agents for Province of British Columbia.

in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,

DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

The Western Union Fire
Insurance Company

Head Office: VANCOUVER, CANADA

Archibald York, President
V. C. James, General Manager

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1,000,000, Subscribed Capital $424,500
Surplus to Policy Holders $449,133,

Agents wanted in unrepresented Districts.

.S

—

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
Ji G BORTHWICK, Manager.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67,

Atlas Assurance Co.
Limited
OF LONDON, ENGLAND
Subscribed Capitai . - $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million

Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.

The Company’s guiding principles have ever been caution and Liberty.

Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts,
North-West Department C. E. SANDERS, Local Manager, $16-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Economical Mutual Fire Ins. Go'y of Berlin

HEAD OFFICE . . - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit $50,000

Geo, C. H. La W.H. Schmals,

John Fennell ng,
Vice-President Mgr -Secretary,

President.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

THE UNION LIFE
ASSURANCE COMPANY
Head Office - Toronto, Canada

More Policyholders in
Canada than any other
Canadian Com pany.

Head Office:
112 ST, JAMES STREET
MONTREAL.
DIRECTORS !
Sir E.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.

F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOLUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-656 Adelaide Street East

THE POLICYHOLDERS
A Stock Mutual MUTU AL Aol i

Life Company.
The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A. M.Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont.

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
WiNNIPEG AGENCY—
Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg,
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North AmericanLife | | Ty CONTINUED
Assurance Company PROMINENCE

PRESIDENT: EDWARD GURNEY

Vice-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE of the Great-West Life tells its own story.
MAN. DirecTor: L. GOLDMAN, A.L.A., F.C.A. Y i
SeoreTARY: W. B. TAYLOR, B.A., LLB. For the fifth successive year The Great-West
AS:::S;;::\-T %Etgﬂ'?&‘;‘gt W. M. CAMPBELL Life in 1911 stands first of all the Companies
: D. E. KILGOUR, M.A., A.LA., F.A.S. f S eyl Ca e
INCOME, 1911, $2,295,176.98 il b LR o et

ASSETS, $12,313,107 BT § S, 81,8 i ici
R e rsimcmi IZI:T SURPLUS, 31,300,734t o Investigate the Policies that can earn such
8 g Agency openings write to the persistent favor.

Home Office - ~ TORONTO Rates on request,

THE GREAT-WEST LIFE
: ASSURANCE COMPANY
A- The Home Llfe HEAD OFFICE - - - WINNIPEG

“.. Association
of Canada

Head Office GROWING APACE!

Home Life Building, Toronto

PR

N

Issues all POPULAR PLANS

of Life Insurance, Free from Abundant prosperity has

Restrictions, with Liberal Pri- attended the operations of the
vileges and Generous Guaran-
tees. .
Write for illustrative pamphlets. M u t u al L 1 f 20 f C a na d a
H. POLLMAN EVANS, President
J. K. McCUTCHEON, During the past year in every
Managing Director department of its business.

A. J. WALKER, Secretary-Treasurer
Death losses were very much below the ‘‘expected*’

and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

The Federal Life

‘Assurance Company
Agents of character and ability wanted to SUN LIFE OF CANADA

represent this old established Company in AT T ) B [ i
Western Canada.‘ To : the right men S $43.900,885 98
liberal contracts will be given. Apply to Surplus over all liabilities, and Capital el
R.PS.éZROIWLAND, Provilrrcial Marfager - Winnipeg, Man, Ingfn'f’e‘,’aﬁ;’if Standar-d % 13,’;;;'2;:; Zg
W, F %BOI}I;IJI‘ON v i T é{a‘;gi“av SAal:k. Assurances in Force - 164,572,073 00
« W.F. ) - ary, Alta, i i g
T. MacADAM, i o i Vancouve);-, BC. Assurances paid for in 1911 26,436,781 19
or to the Ask for Leaflet entitled '‘ Prosperous and Progressive.”
HOME OFFICE at HAMILTON, ONT. Sun Life Policies are easy to sell
of the largest and most
ONE important of the British THE PRUDENTIAL LIFE
Life Insurance Qffices INSURANCE COMPANY
FUNDS  $50,000,000.00 Head Office - - Winnipeg
Authorized Capital $1,000,000 00
I ’IF E Capital Subscribed 900,000 00
Insurance in force over 6,000,000 00
ASSU RANCE SOC' ETY, L'MlTED We have one or two good ope?ir‘xl\g]s ftor encergesic agents
li to th ortunities of estern Canada.
ARCH, R. HOWELL, St. Francois Xavier St.. i Ay 3 ,a 4
Manager for Canada. Montreal. G. H. MINER % Managing Director

—

LIFE INSURANCE COMPANY INTEREST EARNINGS
I ﬂ R HEeAD OFFICE, TORONTO, ONT. are the main source of profit to the policy-holders of a life insurance

Insurance in force - $14,921,762 : . .
f e company. An increase of one per cent. in the rate of interest earne
Available Assets = 2,842,654 means an increased income of $10,000 for each $1,000,000 invested, .y

THE DOMINION LIFE

earned T.96 per cent. interest in 1911, a rate 2 per cent. higher than

A Toronto A enc with continuous renewals to the that earned by the average Canadian company.
LIFE Contract. T. B. %ARKIN¥0NRIGSE2;MﬁfN'Agse:ecﬁgNg}:Eﬁ;,‘:;i President - THos. HiLtiarp | Supt. of Agencies - FrRep. HaLstrap
Life Bldg., Toronto. ' i 2 Head Office - - WATERLOO, ONT.
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Assets over
$44,258,000

THE SURPLUS EARNEL
THE GROWTH IN ASSETS

Head Office

1911
was a RECORD YEAR for the

CANADA LIFE

THE NEW PAID-FOR POLICIES

Business in force
$135,616,000

THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P., Sir Wm. White
\i\'. H. Beatty, Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
: John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que-
Invested Funds...coeiscencsonsrcasbssonesasnnssssssssssssssons $ 63,750,000
Investments under Canadian Branch .........ooiieiiiiiiiion 16,000,000
Deposited with Canadian Government and Government

Trustees, over
Revenue, over ....
Bonus declared.....

RN DRI o oo thsvann i savanarntsnnnoninssnenes

D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont.

Northern Life Assurance Company of Canada

LONDON, ONTARIO

The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 l O Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
.4., nearing the million mark. .
Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's splendid financial position, unexcelled profit results on
maturing endqw_ments and exceptionally attractive
policies are strong features.

J. F. MAINE, Inspector, Industrial Agencies

Full information
E. E. REID, Assistant Manager

from

COMMERCIAL UNION ASSURANCE CO.

LIMITED. OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Pully Subscribed.....ciccasvisssvecssasssssensss $14,760,000
Total Annual Income exceeds . .. 36.000,000
Life Fund and Special Trust Funds 63,696,000

Totsl ASBStes SROORU '3 i ciiiivaisssssine s isinbsrbshovan 111,000,000
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT. Gen. Agent for Toronto and County of York.

e sm—

The Imperial Life
Assurance Company of Canada

DESIRES THE SERVICES OF A MANAGER OF ITS
* LIFE INSURANCE DEPARTMENT WITH HEAD-
- QUARTERS AT BRANDON, to take charge of the
Company’s life business at .this point and in the surrounding
territory. A large business in force. A splendid opportunity.
A remunerative contract will be made with a man who can
“Do Things.” Applications will be treated in confidence.

Head Office - 24 King St. East, TORONTO

Good Places for Men Who Work

—who produce’ applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine
FRED. E. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office - TORONTO
RECORD FOR 1911
New Business - $2,712,100 Increase - $ 700,000
Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44
Payments to Policyholders - 54,644.22
Total Assets - $1,027,058.46 Increase - $165,442.77
Average Interest Earning Rate on Investments 6.71%
Net Reserve Fund for Policyholders - 805,765
Total Security for Policyholders - - $1,471,581.29
Surplus on Policyholders’ Account - - 166,275.52
CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total
Disability, Extended Insurance, Guaranteed Loan, Cash Surrender and
Paid-Up Values, and other modern privileges, with Low Premium Rates.
AGENCY OPENINGS, with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to

WILLIAM WALLACE, General Manager.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,000,000.00
Subscribed Capital ~ 1,000,000.00

PRESIDENT - Jonathan Rogers | Secretary-Treasurer—
VicE-PRESIDENTS= ¢ C. E. Sampson*
John J. Banfield, Richard Hall Sanford S. Davis.

Liberal contracts offered to general and special agents.

Manager -
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MUNICIPAL
DEBENTURES

FOR INSTITUTIONAL INVESTORS

We have prepared a selected list of Municipal Debentures
suttable jfor Banks,

Soczeties and other institutional investors.

Insurance Companies, Fraternal

|
j Complete information sent on request.
?

Dommion SECURITIES G)RPORATIOTI

LIMITED.

26 KING STEAST
TORONTO.

LONDON'-ENG"

CANADA LIFE BLDG., -
MONTREAL,

INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE-Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane
Fully Paid-Up Capital - . il $ 4,000,000.00
Net Surplus )00 i . . . 3,743.980.17
Total Assets - - 16,001,411.66

Total Losses paid since organi-zation - 149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Associated Mortgage Investors

Incorporated
McDougall Bldg.,

CALGARY, ALTA. ROCHESTER, N.Y.
Kineman Norr RoOBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 67, Net in Toronto, Montreal, London, Eng., or
New York par funds
Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

Granite Bldg.,

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.

Also in New York, Chicago, Boston and Washington, D.C.

“PROUDFIT” BINDERS

are essentially bound books with interchangeable leaves.

Flat opening with narrow binding margins.
Save 1% inches in the safe, and 3 inches on the desk.

Easy to operate, guide bands made of especially tempered steel, will not
break, cannot crack or become rough.

Write for sample of Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.




