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T IO NS A N D GOVERNMENTS The work executed by this Company is accepted
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Wor aceptbleon il toc ExhanesLONDON, NEW YORK, BOSTON

Special safeguards against counterfeiting and other STOCK EXCHANGES.

HEAD OFFICE AND WORKS:HE DO FC.- T AW
O1TAWA, 224 Wellington Street H A FIE -OT W

Branches MONTREAL Branches:.TROT
HALIFAX 'MONTREAL TORONTO WINNIPEG g. £ Pmod'Armes Square 701.3 Traders Bank BItIg.
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CharLrG OAN. .RWI I, Bankier. ~Business depressions and petites have no terrors forChaîmanVice-Chairman the halders af public Utility securities. The necessities supplied

Candia Adisoit oar, Cnadan dvioryby thtse Corporations are of such a nature that the public cannot
T. H. HALL. Manager for Canada do without themn, no matter what the linancial stress."

Toronto Agents: SZELISKI & McLEAN,
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BANK 0F
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital PaId Up (Authorized $16,000,000.00) $15,529,000.»00
Rest .... .... .... .... 15,000,000.00
Undivldcd Profits .... .... .... 1,855,185.36

Mlead Office, MONTREAL
BOARD OF DIRIICTORS

RT. BION. Logo STATHCOxà ARND MTr. ROYAL. G.C.M.G.. O.C.V.O.,
Honorary Preuîdent

R. B. ANGua.Presîdent. SIR BDWARO CLOUSTON, BARtT..ViCG-Pres.
8. B. Oreent-hielda Sir William Macdonald jamais Rose
Hon, Robt. Mackay Sir Thoa. Shaughnezay. K.C.V.O. David Motrice
C. R. HoBnier A. Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MAcobsDER ChiaI Inspector and Superintendent of Branches.
C. Swauxv, Supt. British Columbia Branches.
W. B. STAVIINT. StaPt. Maritime Provinces and NfId. Branches.
A. 0. BRAITIIWAITE. Supt. Ontario branches
P. J. COosaBUsa, Supt. of Quebec Branches
B. P. WINSLOW. Supt. cf North Weat Branches
0: Rl. C..*sxE, inapector Maritime Provinces and Newfountdland

~sBranches In Canada
At 011 importillnt Ciiies »ni TowOs 10 the tliiwing Provinces
Province of Ontario Province cf Prince Edward Island
Provinçe of Quebec Province of Nova Scotia
Provinc cf New Brunswick Ncrthweat Provinces

Province cf British Columbia

Branches Outslde of Canada
London, Bng. .... 47 Tbreadneedle Street, B.C. F. Williams

Taylor. Manager
New York, N.Y.. 84 Wall St., R. Y. Hebden, W. A. ecg,

J. T. Malinieux, Agents
Chicago, 111. .... 184 La Salle Street
Spokane .. State of Washington
St.' John's.......Newfoundland
Birchy C .,e N.. ewfoundland
Grand Fulls .. Newfoundland
Mexico City ... Mexico. D.P.

Bankers In Great Britain
London...............the Bank cf Bngland

The Union of London and Smith'a Bank, Ltd.
London County and Westminster Bank, Ltd.

LiverpoolThe National Provincial Bank of BnglandLtd.
Livepool..........The Bank of Liverpool. Ltd.

ScOtland........The British Linen Bank and Branches

Bankers In the United States
New York.......The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia ... Pourth Street National Bank
Bo ton.............The Marchants National Bank
Buffalo........The Marine National Bank
Sant Francisco .... Pirat National Bank

The Anglo and London Paris National Bank
Savinga Bank Departmenta8 connectad with each Canadian Branch,

and interest allowed se c urrent rates.
Collections at ail pointa cf tii world undertaken at mofiavourable

rates-
Travellers, Checks, Limited Checksi and Travel lers' Latte ra of Credit

iaauad neatiable In ail parts ofthe world.
This Bank. With its Branches Rt every important Point in Canada.

offerns exceptlonal facilities for the transaction of a genaral Banking
buainess.

TheDOMIMION BANK
Sir E)M'UND 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

0. A. 11109E1111 G*eet Menacer

OUR BRANCH 114 ENGLAND
Is at 73 Cornhill, E.C., London, This branch negotiatas Bills sent for
collection, maties telegraphic transfers. issues Lettei'5 cf Credit and
Drafts on ail important points in CanaiaI and elsewhere. andI transacta
every description of banklng business.

CORRESPONDENCE INVITED.

Head 1Office - - Toronto

The Canadian Ban
of Commerce

Head Office - - TORC
Estabiisbed 1867

Pald-up Capital
Reserve Fund

$11,0)00,

Board of Dlrecturet

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PîtEsiIW-1
Z. A. LASH, Bsq., X.C., LL.D.. VioE-PREBIiDENT.

HOU. George A. Cos. B. R. Wood, Esq.
John Hoskin, EaQ., KC., LL.D. Sir John M. Gibson, K.C.. LI
J. W. Flavelle. Esq.. LL.D. Wm. McMaster. Eaq.
A. Kingman. £Sg. Robert Stuart, Esq.

Sir LmnMelvin Jones. 0. P. Galt. Esq.
Holn. .C. Edwards. Alexander Laird, Baq.

ALEXANDER LAIRD, GEicERAL MANAGER.

JOHN AIRD, ASSISTANT GENERAL MANAGER.

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

This Bank, with its large number of branches, c
unsurpassed facilities for the transaction of e
description of banking business'in Canada i
foreign Countrîes.
Travellers' Cheques and Letters of Credit iE
available in ail parts of the world.

Drafts and Money Orders issued on the prin
cities and towns throughout the ,world, dravi
the local foreign currency.

IMPERIAL BANK 0F C
Batablished 1878

Capital Subscribed - -$6,oî

Capital paid up - . 6'oî
Reserve Fund - 6,o

00,000.
00,000.
o0,000.

Total Assets 72,000,000.
DIRECTORS

D. R. WILKIB. Presîdenlt. Hos. ROBERT JAFFRAYVice-P
Wus. RâsmaAv, cf Bowland Bs.îAI Roaxas Jl. ]KaRR Oaa

stow, scotiand PaLEO HOWLAND SIR WM. Wu,
Hon. RicHRo TuRNas, Quebec CAWTHEA mi
Vin. HAMILTON MERRIT M.D.. St. Catharines W. J. GAGIE

M4EAD OFFICE - - - TORONTO

D. R. WILKIB, E. HAY, W. i
Ganeral Manager. Asat. Ganerai Manager. Chlef I,

Amherstburg
Belwood
Bolton
Brantford
Caledon East
Cobalt
Cochra ne
Cottsoe
E1k Lake
Essex
Fergua

BRANCHES
Province of Ontario

Fointhlll Marshville Ric
Fort William New Liakeard fiai
Gait Niagara Falls Sa,
Hamilton Niagara-.on.the-laka St
Harrow North Bay St.
H-umberatone Ottawa lit.
Ingersoll Palgrave Thi
Jordan.Vlneland Porcupine Tif
Kenora Port Arthur Toi
Liatowel Port Coîborne WE
London Port Robinson W(

Province of Quebea
Montreal Q.uebec

Province of Manitoba
Brandon Portage la Prairie

Province of Saskatchewan
Balgonle Fort Qu'Appelle North Battieford Regina
Broadview Moosejaw Prince Albert Roathe,

Arrowhead
Chase
Cranbrook

Interest allowed on

Rocky Mountain House
British C.Iumuble

Michel
New Michel
Neison

,DEPARTMENT
Branchas ofl Bank frein dal
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The Bank of. British
North America.

Incorporateci lw Royal Charter

The Court of 1)irectors hereby
give notice that a dividend of
40 shillings per share, and a bonus
of io shillings per share, less In-
corne Tax, will be paid on the 4th
April next to the Proprietors of
Shares registered in the Domi-
inion of Canada, making 8 per
cent. perannum for the year ended
3oth December ]ast.

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

N o 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.I WALLIS, SECRETARY,

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

I lncorporated lm85
Head 0ffilc:T HE BANK TRNO-CnTOF TORONTO cooNtO* $4,C0a00

Rest 15000.000
DI RECTONS-DUNCAN COULSON4, Preaident

W. O. GOODBRNAM. Vice- Preaident J. BBNDERSON,2nd Vice.Preaidnt
W, H. Beatty Robert Retord Hon, . S.Hmn Nicholas Bawif
William Stone Jvhn Macdonaid A. E.2 ' Fodrs . S. Metghen
THOS. P. HOW. General Manager T. A. RDRI. Inspecter

BRANCHES
ONTRIsO London Waterloo Vibank
Toronto (4 offi ceS) Welland Wolseley

(le offices) Lyndhurst Wyoming Yorkton
Aliandale Millbrook
Barrie Milton BRITIH COLUMBIA QUE13EC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices> (6 offices)
Brantford Osilville Aldergrove Maisonneuve,
Brocilville oi1 Springs Merrltt Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal OttawaL SAsKATOEWAN MASIToSA
Cobourg Pare Sud Benbury Winnipeg
Coiborne Penetanguiahene Churchbridge Benito
Coldwater Peterboro Colonsay Cartwright
CoUlingwood Petrolia Blstow Pilot Mound
Coppe Ciiff Porcupine Gienavon Patg la Prair
Creemnore Port Hope Kennedy Rosaburn
Dorcheater Preston ., Kpling S anRiver
ElImysle St. Catharinca Langenburg Transcona
Galt Sarnia Montmartre
GananoqUe Sheiburne Pe1ly ALBIERTA

Batigs Starner Preeceville CalgaryHastings Sudbury Springside CoronationKisene ThornburY Surnmerberry Lethbridge

BANCER- Lndo.,Bngland: Thse London City and Midland Bank,. Liinited
N.w York e Nationla&nk of Commerce. Chicago: Firs National Bankl

Collections Made on thse best terras and remitted for on day of paynsent

The Commercial Bank of Scolland , Lîd.
Entabllshed 1510 Me.ad Offist EDINBURGM

Paiîd-up Capital £1.000.00 Beserve Fund - £900,000
Pension Reserve Pond - £1I10.000

ALEX. BOGiE, Generai Manager JAS. L. ANDERSON, Secretary

LON DON OFFICE i Lombardi Street, K.O.
ALEXAN'DER ROSE and GEORGE S. COuTTS, joint Managers

General Banking Business tranaacted. Circular Notes. Drafts, and Lettera
of Credit issued payableat banking bouses in ail parts of lthe worid.
With the 168 Branches iocated aIl over Sçotland, the bane laIn a very favor-
able position to deal with remnittance and ail other banlting transactions
on the best terras.
The-bane undertakea agency busineas for Colonial and Foreign Bankes.

The Bank of Nova Scotia
Capital Paid Up INCORPORATEII Reserve Fund

$3,995,500 1832 $7,42,0fO
DIRECTORS

J. Y. PAyzANT, President CNAs. ARcHIBALO, ViCe-President
<i. S. CAMPBRELL HECTR MCINscs J. H. PLUasits
J. W. ALLISON N. CuRRYv R. E. HARRIS

Head Office Il Il Halifax, N.S.
General Mansger's Office - - Tioronto Ont.
K. A. RicaAimsoN. General Manager. D. WATERK, Asst. Gen. Manager.

GUO. SÂsoHaSON, C. D. SCHIJRMAN, E. CsocKET, in$pectais.

BR ANC HILS-Nova Scotia
Amherst Halifax Pictou Trenton (gub. ta
Annapolis Royal Kentvilie River Hebert New Glasgow)
Antigonish Liverpool Springhiil Tru.o
Bridgetown New Glasgow Stellarton Westviile
Canning New Waterford Sydney Whitney Pier
Dartmouth North Sydney Sydney Mines Windsor
Digby Oxford Thorburn isuh, to Yarmnouth
Glace Bay Parrsboro New Glasgow)

New Brunswick
Campbetlton Newcastle St. John St. Stephten
Chatham Port Elgin ,,Prince XVil- Sussex
Fredericton Sackville liant Street WoOdAtock
Jacquet River St. Andrews .. Charlotte
Moncton St. George Street

Prince Edward Island
Charlottetown Summersie

Qublec
Montreal New Carlisale <solb. pasueibiac Quebec
New Richmond to Paspebiac) Port Daniel

Ontario
Arniprior Londoni Toronto Toronto
Barrie Ottawa ,,King St.W . Quitte si
Be Imont leterborotgh ,. 1loor & St. Church
Berlin Port Arthur Clarens Welland
Brantford St. Catharines .,3i o or & Weston
Hamil1ton st-Jacoba Spadînla Woodstock
Harrietaville 

. .Don
(suIt te Helmont) .. Dundas St.

Mani toba Albert*
Winnipeg, Calgary Edmontonl

1Saskatchewan
Regina Saskatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street

Newfoundland
Bonaviata Carbanear Harbor Grace Twiiiingate
Burin Grand Banke St. John's

West Indien
JAMAICA CUBA POtRTO RICO

Blacke River port Antonio Cienfuegos San Juan
K<ingston Savanna-la-Mar Havana
Mandevilie St. Ann's Bay
Montego B3ay

United States
BOSTON.. .................. W. CALOWPIL ............. Manager
CscAGo................J. A. %IcLpoo. ............ Manager
NEwYosauAoimcy(4SWall St> W. H. D>aviis....ý................ Agent

CORRE.SPO14DENTS
Great Britain

Tas LONDON JOINT Seocit BANK Liiairs. ROYAL BANK OF SCOTLAI4O
FraBCe-CosritWT Lyoaaas. Germauy-DaaoaEs BANK

United States
New YORIx-Banc of N*%v York, N.B.A. BosTosi-Merchants National
Banke. Cnîcà(;o-First National Bank. PHilL#,DILPiII-Fourth Street
Nationalpianie. SàLrawa-Citiaena National Bank. SAs FRANsco-
Canadian Banke of Commerce. MINNAPOLIS~ Fiast National Banke.

Vhis Deis OnnuftliY submite Ira Books and
statemeanta te ind.p.nd.ust outaide audit.

.When ini London tail on The Monea
Times, Grand Trunk Building, Cc pur St

1203
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ESTABLISHED 1817

BANK 0F -NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL .- - - - $15,000,000.00
RESERVE FUND - - - -- - - $1O9125,000.00
RESERVE LIABILITY 0F PROPRIETORS - lit- $15,000,000.00

-- - - $40, 125,000.00

AGGREGATE ASSETS, 30th SEPTEMBER, 1911 4 £ -- - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEED3LE STREET, E.G.

GNRAL MANAGEtR-J. RUSSELL FRENCH
333 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The Bank collecta for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

F u ded 8 8 . Inco rp' 18 22

TH Q E ECaia Authorized .. 8,00,00H , B C Caital, Paid-up...2W WBA NtlK BOARDOF lt=t
John T. Ross. President

Vesey Boswell, VIce-Preuident

Osord Lemoine. W. A. Marah, Thion. Meflougali. 0. 0. Stuart, K.C..
Ja.AdeR. Mac. D. Paterson. B. B. STEVESON. Ceneral Manager.

BRANCHES: PaovîxCR Or
Pea'..OP QUuaac. St. Sauveur Victoriavllle S&5KATcIIEwAn

black Lake St. Valle r St. Ville Marle, Ca. Bulyea
Iverness tipiier Town Pontiac Govan

La Tuque Fabrique St. P.tOV. OF ORTARJO H-erschel
Montreal 't. John St. Hamilton Saskatoon
Place D Armes Shaw S lan Fallu Ottawa Strasaburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.H. Stanfoid Sturgean Faut ALBERTA
Montmasgny St. George, Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF
Lower Town Thetford mines Pntov.ov M*NITOB BaRITSH CoLuRsLa
St. Roch Three Rivera Winnipeg Vancouver

Aorrs-London, Bno.-Bank ai Scotland. Paris, France-Le Credit
Lyonais. United States Chae National Bank, New York, N.Y. -. National
Shawmu.t Bank, Boston.Maus.: Girard National Bank, Phiiadelpiiia, Pa.-,
Firat National Bank, Minneapolis, Mînn.

The TRADELRS"c BANK 0F CANADA
Capital païd up $ 4,354,500 Rest..2,500,00o
AssoIs airer .... 52,00,M0 Deposits 39,977,0

'BOARD 0F DIRECTORS:
C. D. Warren, Esq., Pros. Hon. J. R. Strattan, Vice-Pros.
W. J. Shoppard, Esq., Wanbaushene, Second Vice-Pres. C.
Kloepfer. Ecg., Guelph. C. S. Wlcax, ESq., Hamilton, E. F. B.Johnstan, Esq., K.C., Taronta. H., S. Strathy, Esq., Taronto.

.B. Tudhbopo. Orlia. Auditor to the Board: John L. Willis.
HP-AD OFFICE: TORONTO

Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J, A. M. Ailey, Secretary. P. Sherris. Inspector

BRANCHES: ONTARIO
Aima Fort William Ottawa Thamesiord
Appin Glencoe Otterville Tillsonburg
Arthuor Grand Valley Owen Sound Toronto Branches.
Avon Guelph aslyYonge andi Coîborne
Ayimer Haileybury Parcpin Tonge and Richmond
Ayton Hamiliton Port Hope Avenue Roati
Beeton Hamilton East Prescatt K(i4 g and Spedina
Blindi River Hamilton Market Putman QueenandBroadview
Bridgeburg Harriaton, Ridgetown Yonge andi Bloor Bts.
Brawsvlie Ingersoil Ripley Oerrard & Main Ste.
Bruce Mines Renora Rockwaod Danforth AvenueBurgessvllle Kîncardine Rodney Jones and Gerrard
Buriington Lakefieid St. Catharines Tottenham
Cargili Lakeside St. Mary Tweed
Chaptesu Leamington Sarnia Vars
Clifford Lionsa Head Sault Ste. Marie Wardsville
Coiingwood Lynden Schomherg Warsaw
Drayiton Massey Spencerville Waterdown

Dryden Mathesan Springfield Webbwood
Durhsmn Mount Elgîn Steelton W. Ft. William
Dutto Mount Fareat Stony Creek Windsor
Bimira N4ewcastle trtrd Winchs,
si.r North Bay Strathroy Woodistock
E bro Norwich Sturgeon Fauts Wroxeter

Ebrun Orillia Sutint
Fergus Tavistck

ALERTA SASKATCHEWAN MANITOBA

Calgar Camion. , Sakatoon Zealandia' Winnipeg
Casto DidsburyRseow
Drumhelier qipon' Fogt ein RITIS H COLUMBIA
Brskine Gadsibyn
Gleicen Halkirk
Holden Morrln 1 QUBBEC Vancouver
Hunson Stettier Montreai Fart George StewaIrt

Red Willow LoxnDoN-The London City and Midiand Bank-
AGENCIBS: Naw YORN.-The National Park Bank.

CHIAUCeq.-The First National Banik.
13uPSALO.-'l'ie Marine National Banik.

THEY'% H[OME BANK
OF CANADA

Head Office:- T 0 R O N T O 8 King St. We,

Seven Offices ini Toronto
Branches and connections throughout Canada
British and Foreign Correspondents in ail t64

principal cîties of the world

JAMES MASON GENERAL MANAG?

CAPITAL PAID-1

THE MOLSONS $4,000,000
BANK RESERVE FUNBANK $4,600000

Incorporateti by Act. of Pauliament, 1858.

HEAD OFFICE MONTREAL
BOARD 0F D1RBCT0RS:

Wal. MOI.SoN MAcMlEaSIoN, President. S. H. BWîeo, Vice.Presid
W. M. Ramsay H. Markland Moaon Geo. B. Drummonti

Ch B.Godo D. McNicoll JAMES EUaOT, Canterai Marin
DtmxpoRn, Chief Inspeetot and Sept. of Branches W. H. D5APEst, [,

E. W. WAUD, J. 11. CAMPBELaL and H. A. BMRs, MAR. Inspno.
ALERTA

Calgary
Camnrose
Dianiond City
Edmonton
Lethbridge

BRITIS COLUMIIA.
Reveistoke
Vancouver

Hastings St.
Main Street,

bfurroaà
Winlnlpçg

Main St.
Portage Ave.

ONTRIaO
Alvinston
Amherstburg
Ayhimer
Belleville
BrockiUl
Chestervitte
Clinton
Drumbô
Dutton

BRANJCHESI
Exeter Smith's Pgalis Lachine Lori
Forest St- Maryls MONTENAL
Frankford St. Thomas Cote St. Pau
Hensall WestEnd Brch. St. James SI
Hamilton Hast End Bruit. St. Catheri,,

James st. Teeswatelr St. Brenci
Maiket Branch Toronto, St. Henr Br

Highgate Bay St. Cote des N~e
Iroquois Queen St. W. Maisonneuve.
Ringsville Trenton Market P nd
Hirkcton Wales Herbai Brai
Lambtan Milse Waterloo Pierreville
London West Toronto Quebec
Lucknow Williamahurig Richmond
Meaford Woodstock Roberval
Merlin Zurich Borel
Morrlsburg Qumssc St. Cesaire.
Norwich Arthebaaka St. Flavie Ste,
Ottawa Bediford St. Lawrence
Owen Sound Chicoutimi Boulevard Bp,ý
Petrolia Drummondville St. Ours
Part Arthur Fraserylille St. Thé rèse de
Ridgetown and Rîviere du Blainville
Simcoe Loup Station Victoriavi.

Knawlton Waterloo

Aqerre GR OEAr BEITAUS ARC Cc)oNtzs-London aed Liverpool-
Bank. Llmlted . lreland-Mnste & Leluster Bank. Llmlted. Aestraliaac
Zestand-Tiie Union Banik et Austrrsis. Limied. Soeth Aftle-Tii. Sti
Banik of Souths Mfies, Limitud.

YORBIGN Ae.mT-Fase-Socie Genersie. GeruasuY-Deutace
Belgiuus-Antwerps-La Basque d'Auvrs. China sud Jitpan- Hou K.
Shamibsi Bankint Corporation. Cuba-Banco NaelousI de Cuba

AGENTS IN UNITED STATES.-Ageti and Corresponde%
ta ail the principal elle.

m~Ia*asnade lu .11 patta of Ibas Dominion, aud returns protuptly n
et~~* a lowait raetsI «chage. ommercial letters of Credit au
veilerb Cireular Lettais i.sued sysilable Iu ail parts of the
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ROYAL BANK 0F CANADA
INCORPORATED 1869

Capital Paid up - $7,360,000
Reserve and undivided Profits - 8,675,000
Aggregate Assets - - 110,0w0,000

UlOardo of Directo.'.
H. S. BOLT. Esq., PreIdent E. L. PEASE, Esq., Vice-President

WîIey Smith, Eaq., Hon. D. Mackeen. Jas. Redmond, Baq..
P. W. Thomtison. Esq.. G. R. Crawe. Esq., D. K. Elliott, Esg..

W.H. Thorne. Esq., Hugli Paton, Esq.. T. J. Drummond. Esq..
Win. Robertson, Esg.

HEAD OFFICE, MONTREKAL
S. L. Puase, General Manager; W. B. Torrance, Supt. of Branches.

C. B. Neill and F. J. Sherman, Assistant Qeneral Manager%.
BRANOHES-OFÎTARIO

Arthur Blmw,,od Reît.worth Sault Ste. Maris
Bowmanvllle Fort William London South River
BurlCi Falls GauI Niagara Filla (2) Tillionhurg
Chippowa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembrooe
Cornwall Ingersoli Peterboorough

QUMEBE
Joliette and Riadon Montreal (9) Quebec

NEWf BRUNSWICK
Edmuodston
Fredericton
Grand Pilla
Jacquet River

NOVA
Amherst Glace Bay
Annapolis Royal Guysbora
Antigonlsh Hlalifax (4)
Arichakt Inverness
Baddeck Kentville,
Barrington Passage Lawrencetawo
Bear River Liverpool

Brwlck LockeprBridge tewn Londondrry
Bridgewa ter Louisburg
D.rtM'luth Lunenburg
Di.by Mabou

PRINCE EDWARD MLAUD
Charlottetown Summeralde Tlgnîih

MANITOBA

Moncton
Newcastle
Reaton
St. John
SCOTIA

M0aittand
Meteghan Ris
Middleton
Mýulgrave
New Glasgow
New Waterfor
North Sydney
Parriboro
Pictou
Port Hawkeib
Port Marier,
Shertooloe

St. John. North End
St, Leards
Sackville
Woodstock

Shubenacail
,er Sprlnghill

Stellarton
Sydney
Sydney Mines

d St. Peter*s
Truro
Weymouth
Whitney Pler

ury Windsor
Wolivilte
Yarmouth

NRWPOURCLAND
St. John's Trljnlty

ALBRRTA
Brandon Winnipeg Athabasca Landing Edmonton Medicine Mat
Plumai do Grain Exchange Blairmore Lacombe Morinvilla

Calgary Lethbridge Taber

SASKATCHRWAN Magrath Vermillon
Bethune Delisle Mooae Jaw Siaskatoon
Conqueit Lipton Prince Albert Scott
Criik Lumaiden Regina Swift Carrent
Davidson Luselantl
Abbotaiard BRITISH OLUMBIA
Allierai Hope New Westminster Roiilind

Chllwak Kamloops North Vancouver' Saînia
Cortna Relowna Port Albernl Sîrdis

CortaIr Ladrier Port Moody Vancouver (10)
Cumnberland Lidysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Fortes Nelson Roiedale Victoria West
BRANOHEIS-OIJA, BRITISH WEST INDUES, ETC.

OU"A
AntîlIla Camaguey Havana (3) Sagua

baaoCienfuegos Mananillo Puerto Padtre
C barîen Cardenia Matanzs Sancti Spiritus

PORTO Rsc
Mayaguez Ponce San Juan

"A"AMAS BARBADOS
Nassau Bridgetown

LONDON, 2 Bank Bîdma.,, princes St.

Santiago de Cuba
DOMINICAN REPUULIC

San Pedro de Macaria
Santo Doming

dAMAICA TRI NIAD
Kingston Port of Spain.

Bain Fernando
NEWI YORK$ corner William

.d Cedar St,.

THE NATIONAL BANK 0F SCOTIAND
LU MITED

lncorporated by Royal Charter and Act of Parliament. ESTAîuasHala leu
Capital Subacribed...£5,000,000 #25,04>0,000
Paid op................... 1,000.000 5,0w0.000
Uncalled ................ .000,000 20,000.000
Reserve Fund ..... ».........50,000 4,750,000

Mead Office - - EDINBURGII
J. S. COCKBURN, Ornerai Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., E.C.
JOHN FERGUStiN, Manager. I)UCALD SMITH. Asistant Manager
The agency of Colonial and Foreign Bianks iî undertaken. and the Accep-
tances of Custonieri regiding ir, the Colonies domiciled ir, London. are
retired on termi which wîil bie furnished on application.

T H E

BANIK 0IF OTTAWA
ESTAIILISBED 1874

Capital ['aid Up $ 3,500,000
Rest anîd Undivided Profits 4,118,167
Total Assois Over - 46,000),0W0

The 0000unt0i Of

Corporations, Merohanis, Business Flrms
Csmsied on favorsble terme

BANK 0F HIAMILTON
MEAD OFFICE, HAMILTON4

Capital Pald Up... -......................... 52.870,000
Reaerve and Undls.ided Profita-.............3,500,000
Totael Assets................... ..... 44,000,000

DUR ECTORS
HON. WILLIAMI GIBSON, President.

J. TURNBULL, Vice-PJresident and General Manager.
C. A.Birge. Gea. Rutherford. W. A. WoGd.

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

B RANCH ES
ONTARIO

Simcoe
Southampton
Teeawater
Toronto

Queen
Spadinit

osslngtol
Yonge &

Oould
Bathurst &

Arthur
West Toronto
Winghan
Wroxeter

MAITOBA
Franklin Mather Starbuck

Glaîtne Miami Stonewall
Hamiota Minnedosa Swan Lake
Kenton Morden Treherile
Killarney Pilot Mound Wlnkler
La Riviere Roland Slnp t.Manitou Snowflake Pica t

SASK~ATCH4EWAN
Carievale Heward
Caron, Loreburo
Dundun Marquis
E.itevan Melfort
Francis MIoqe Jaw
Grand Coulte Mortlach

L13ERTA
Nanton
Parkland
Rtavely
Taber
Vulcan

CoRxsuOzXBSz ni4 Gitu&T BRitAit,.

National Provincial Bank of Ergland, Ltd.
CORRESPGWOEHT IN UXITEX> STATSa,

New York-Hanover National Bank and Pourth National Bank. Boston-
International Truit Co. Buffalo-Marine National Bank. Detroit-.
Old Detroit National Bank. Chicago- Continental National Banik
and Firit National Bank. Phîladelphia-Merchanta National Banik.
St. Louis-Thîrd National Bank. Kansas City-Natîonal Bank of
Commerc=. San Francisco -Crocker National Bank. Plttaburg-
Melion National Bankl. Minneapolia-Securiîy National Banik.

Collections effectedl in aIl parts of Canada pramptly and cheaply.

Ancaster
Atwood
Beamî,ville
Berlin
Blyth
Brantford
Burlington
chesley
Deihi
Dundalk
Dundas
Dun il le
Fordwlch
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman

ERt Creek
Foxwarren

Aberdeen
Abernethy
Battieford
Belle Plaine
Bradwell
Brownlee
Creelman

Stackie
Brant
Carmantgay
Cayley
Champion
Granum

Gorrie
Grimqby
H ageravIlle
Hail1ton

Barton St,
Dec rig
Eust End
North End

West End
Jorvis
Listowel
Luckcnow
Midiand
AMilton
Mlilverton

Mitchell
Maorfield
Neustadt
New Hamburg
Niagara Falla
Niagara Filla, S.
Orangeville
Owzn Sound
Palmerston
Paria
Port Elgin
Port Rowan
Princeton
Rlpley
Selkirk

. RITIS14
Pernie
Kamiloops
Milner
Port Hàmrnand
Penticton

aNe
Redvera
Rouleau
Sasktoon
Tuaford
Tyvan

COLU MBI A
Salmon Arm
Vancouver
E.* Vancouver
N. Vancouver
S. Vancouver

1205

Bathurst

Dorchester

LA BANQUE NATIONALE
Cm~ta - - - *,000,000.00

Roe'.. Fund - - 1, 300,000.00
Our systemt of Travellers' cheques has, given

complete satibfaction 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, 1, Square
de 1'Opera) is found very convenient for the luana.
dian tourists in Europe.

Transfers of funds, collections, payments, com-
mercial credits in E-urope, United States and
Canada, transacted at the lowest rats.
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CHARTERED BANKS-

The Morchants' Bank
Oaplt&l PaId..up OP CA NA DA ResoeveFundsa

$6,000,000 BSTAquLitHuO le lut4 *,4.58,878

HEAD OFFIOE, MONTREAL

BOARD) 0F DIREÔTORS :
Sîr H. Montagu Allai, President Jonathan Hodgson. VJIc-PreeldOnt

T. MLo Alex. Ba t, A. A. Allan,
0.M tYe, F. Or; Lw K. W. Blackwali,

C. C. Ballantyne
E. . elden. om Manager

T. I. Merrett Supt. of Branches andl Chief irsp'r
ONtTARIîO

Actont alora Kingston Oakviile Tara
A1inston Finch Lancaster Orlis Thamesvalle,
Athens Port Willians Lansdowne ,Ottawa Tilbury
Belleville (laIt Leamington Owen ,Snd Toronto
Swaln Gananoque Little Current parisdale parirt St.
Bothwell OGeorgetown London Perth Dundas St.
Brampton Glanos . Souths Prsscoît Waikerton
Chatham Cor. Bay Lucan Preston Wallaceburg
Ohatsworth Oranton Lyndhurst Watford
Chesley Hamiltont Markdal. Renow West Lorne
Crenore Hanover Meaftord Stratiord Westport
netae Hespeler Mlldmnay St. Sausn Wheatey

Ualil* ingersoll Mitsel t Gog Wlamt.w
Bgl giacardine Muîckfrlt (tu2bI 8t. Thonias Windsor

Napsisee Yarker
QUKUEO

*aontreal, Head office: St. dames St. sury Sherbrooke
lias Bt. Catherine Bt. B. Lachine Se. Agathe des
32D Bt. Catlserina St. W. QuhcMonts

1830 St. Lawrence Blvrd. St auveur St. Jerome
18W St. Lawrence Blyrd. Rlgaud Sit. Johns

Beauharnais Shawvlile lit. Jovite
NBW BRUNSWICK NOVA SCOTIA

St. John Halifax

gotha (subl
Brooks
C8lSari

, t. B.

Chauvin lla
Coronation Kiia
Daysland Laconibe
Bdgerton Leduc
Edrnonton Lethbrldige

..NamayoAv.Maanvlle
1Edeon Medicine Hat

Munson
New Norway
okotoke
Olds
Pincher Stat'n
Red Deer
sedgewiek

Stettler
Stromae (tub:
Tofield
Trochsu
'segreville
Viking
Waintwright
Wetaskiwin

Bendosi MANITOBA
Carberry fiancer Napînka portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Oriewold Morris Oakc Lake Russell Wînnïîpeg

"Banner.
man Av.

OASATCHRWAN URIT8811 COLUMBIA
Antier CuIl Lake Oxbow chillwack Sde
Agonie Kisbey Regina Eiko VIc.1torI a
Casraduff Maple Creek Saskatoona Vancouver Nanaimo
Frobisher, Melville unlty j Ba st tO)alnsborough Moose Jaw Whltewood Ne Westise

New Youax Aoascv-68 and 65 Wall Street.
SurnsES tu ORAs* BusTAmw-Tie London Joint Stock Bank, Lliited.

Tonoxwo B»Aas.s-A. B. PATTERSON. Manager.

Thne Bank of vancouver
Raid Otie VANCOUVER, Britlh CoIumbI*

SUBSCRIBBD) CAPITAL $Sagos.o CAPITAL AUTHORIZEZ aoo) e
DIRECTORS-

. b MLEtNNAN, Esg., President, McLenaaa. Mcpeeley & Co.. Wlsoleeabe
Hardware, Vancouver, B. C.

M.B. CARLIN. Bug>., Vioe.Pretidest Capitallat, Victoria, B.C.
Ris loxon T. W, P àTERSON, Lieatsant-Governor British Columbia.
1. W. SHATFORD Eeg M. L.A.. Merchass. Hedley, B.C.
W. E. MALKIN. B%. hW. H. Maikin Co.. Ltd., Wholetale Grecers,

>Vanscouver. B.C.
ROBT. KENNEDY£ E Ça C'ptaliet, Ne Westminster, B. C.
JA. MJTCHICLLE*ýN. 4tls, itra, B.C.
E.H. H3EAP'1, Eeg., E.B. Heaps ik Co., Lumber and Timber; Pretideel

Columbia Trust Co.. Loi.. Vascouver, . ..
X.A IARVEV. %e., L.C. Fomerly of Cranbrok, B.C.. Vancouver, B.C.

A gamW esa akin asieee treseCWe Cs >Ws.Gm. Mis.

VIE-

Weyburn Security Bank
HIEAD OFFICE. WBYBURN, SASKATCHP-WhN

Capital Authevlged -$l,0o0s000

Branches la Saskatchewan at
Wesins veu 5 w Eluu mg!Tuiart. Haibrite. Midale,

il Manager

Prudence-Convenience-Securit3
Prudence advises the opening of a savings accoi
Convenience sancions it. Stcurity demands
The Sterling Bank pays three per cent. interest
savîngs accouais.

Hed Office :
King and Bay Streets, Toronto

Branchu

Adelaide and Simcoe Streets
Queee St. and Jameson Ave.
Colloge and Gsrace Streets

as:

Broadview and Wilton Ave,
Dundas and Keele Streets
Wiiton Ave. and Parlianen

THE BANK 0F NEW BRUNSW
HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up) S00O0. Reat and Undivided Profita over Si

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

R. B. KESSEN, General M

ESTABLISHEL) 1865

Union Bank ofCanaq
Head Office - QUE BEC

Pàld.tsp Capital - - - - $ 4,943,000
kceserve and Undivîded Profits Il$ 3,500,00w
Total Assets (Over) - -

BOARZD 0F DIRECTORS
HON. JOHN SÎIARPLES - - - President.
WILLIAM PRICE. Esq., M.P. - - Vice-Presideni

W. I. Alau, Esq. P T. Riley, Esq. E. J. Hale, Esq
Geo. H. Thomson, Esq. W.. Shaw, Esq. F. L. Drewry. Eaq
John Gait, Esq. M. Bull. Esq. .E.Kens.eîon, E
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S.Baîlcer, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F. W. ASHE. Superintcndent Eastern Branches.
J. WV. HAMILTON, Ssspervisor of Eastern Branches.
J. G. BILLETT, Chief Inspector and Managez Foreign ]Dep&,s
J. B. WADDELL, Inspector, Toronto.
H. VEASEY, Chief Accountant.
F. W. S. CRISPO, Sisperintendent Western Branches, Winnlpe,
F. W. SMITH, Supervisor Manitobsa Branches, Winnipeg.
P. VIBERT, Sispervisor Alberta Branches, Winnipeg.
J, S. HIAM, Supervisor Saskatchsewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vaut
F. J. BOULTON, Asst. Inspector, Manitoba Branches, Wlu,
0. F. SEEBER, Asst. Inspector, Saskatchewan Branches, Sasà
R. H. BAIRD, A sst. Inspecter, Alberta Branches, Calgary.

~T HIS BANK, having over 230 Branches in C.
-1i n Nova Scotia, i in New Brunswick,

the Province of Quebec, 71 in Ontario, 39 inl Man-
63 inl Saskatchewan, 38 in Alberta, and 1 , in B'
Columbia-extendinç' f rom. Halif ax to Prince R
offern.. excellent faciIities for the transactionq
Banking business in these Provinces. Collection1
correspondence are invited.

The Bank has Agents and Correspondents
Cities of imiportance throughout Canada, the T
States, the Un.ited Kingdomn, the Continent of Et~
and the British Colonies.

Branch at 75 Lombard St., London, E.C.
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CHARTERED BANKS

LLOVDS BANK LIMITED.
Subscrlbod Cafittal, £26,0729500.

PaId Up Capital, 9,4%192i120. Roerve Fund, &3,000,000.

HEAD OFFICE: 78, LOMBARD STREET, LONDON,LO

nevosit and Ourent Aooourds (8lmt pecomber 1910) *81s4
Cash ln hand, at'ali, and et shet ,a@tloo 1 O,008t,200
MII. of Exchange % - - - - 8758,700
*nvestments , 11,709,4i7
^disances and other SesurM«o , 4111,741,8110

THIS BANK< HA$ OVER 600 OFFICES IN ENOLAND AND WALE.

Colonial and Foreign ^ opartment:- 60, LOMBARD STREET, L.
&-*"n, Ag..,p of me. oMuSIAL" eaux M CAIWADA.

The Standard Bank Northern Crown Bank
of C nadaHEAD) OFFICE -WINNIPEG

Establiahe'd IM7 10pta BranchesIzed), $6OOOOO0 Capital (pald up), $2,M000
Capital (Authorlzed by Act of Parllament)- 1115Mo.000.00 DIRECTORS
Capital Pald-up - .00OU.floO PissîmeaT . Sir D. H. McMilIan, E.C.M-..
Reserve Fond and Undivîded Profits Al1~35 VICIt.PRESIDENT - - Capt. Wm. Rtobinson

DIRECTORS- Jas. H. Ashdown H. T. Champion Frederick Nation
W. F. Co>wân, Pmuldnt Fîi'o WyL0, Vtce-Preaident, W. F. AL"u Hon. D. C. Cameron W. C. Lelatikow Hon. R. P. Rohlln

W. Franchi, F. W. Cesse, B. Lacoglos, T. B. McMuîln
HRA.é Opinas, - VOIRONTO, e0 BRANCHES IN WESTERN CANADA

. ~BDHOLIM. constat MBU.par 3. 8. LOUI>ON. Assainsttstai Matalgo ALBERTA MANITOBA William and Laura
SAVINGS BANK DEPARTMBNT AT ALL BRANCHES CgayArden Sherbrooke Liberty

2dmaton Beausejour Lloydminster
High River Binscarth CIEoNMcound

________________________________ Irricanx Brandon ÀîaEWAN Miaoor

Red Oser 1 1lenboro A, tan Maymont
1abella 3alcarres ooe Jaw

BCOLUMBIA La RiviereTHEu MEIIRuPLu UAI BANK
Ashcroft MeVi ta lirock Prince Albert

CaPital Paid Up .. .110W.SIOO.000.00 Contral Park Mintota Dubuc Qu'Appelle
R.srv Pnd .. . . î,ooooo hue ierson Pundurn QulillLk

Undlrve ud r1t . . . .2518,000.00 Rumby PI tne D)uval Rgn

Heed OffCe TORONITO W,\eatminster St, lionii'ace Fleming Saskatoon
Peclad Stierqet Foamn Lake Sedley

B. J. MOORE, Preakknt W. D. ROSS, General Managler Queanel Sperling Oletn Ewen Sheho

À Gemeral Ba.ddng Busiuness Tranaacted Stvao tnwl 3vnStornoway
Wj.aaipr.o HanIcy Swift Current______________________________________VANCOUVER____ Portage Ave. Harria V'enn

Hastings St. and Port St. Holdfast Viscount
Granville St. Portage and Imperial Wolseley
Mlount Pleasant Sherbrooke Kinley Yorkton

F-nablshed Victoria Mlain & Selkirk Langham

The London City and 186BRANCHES IN EASTERN CANADA
Midland Bank, Limited ONTARIO Inglewood Wellington St. odtc

Bath Jnwod PMIrt oyer QEE
PaI.u Cpial................11 96.87Braccbridge Kingston Scoitland ocr

Roserve Capitd........................s16,187 nr<>dville %Ialloytown seeIey's Bay Aylmer
Resrv F nd..................$1.91.m urford Napane. ToRc.,ro Papineauvillle

Sil EDWARD H. HOLDEN, Bâtr., Chaîrman Cheltenham des-a ilng St.
Comber OTTAWA Agnesý St.

H«.d Office-Thredneedle Street, London, England Enterprise Sparits St. Sradina Ave.
______________________________________________ Florence Rideau St. Woodbridge

OFFICERS OF THE BANK
When i London =Ho h Mntr L. M. McCarthy - sont. Branches

V. P. Cro nn - Sont. Ba tomn Branches
Times, ýGrand Trunk Building, Cockspur St. J. P. Roberta Sui>t. B.C. Branches

"6Capital'Inivestments in Canada"
By FRED. W. FIELD

Pd.ce $2.50 postpaid

THE MONETARY TIMES -62 Church Street, Toronto
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INNV1ESTMENT AND LOAN COMPANIES

ISLAND

BRIT-ISH ýCOLUMBIAIlTHE LAND 0F SUCCESSEUL INVESTMENTS."
Oiscriminating investors the world over are investigating the many opportunsities which this immense
province offers for successful jnveatment.
These people are placing millions at good profits on the developrient of the great natural resources
and the building up of the towns and cities in ti rich province.
Having offices in Victoria and Vancouver and extensive connections throughout ti province and li
Western Canada in general. we are prepareti to give'autbentic information regarding the purchase of
Victoria and Vanc:uver Cit, and Suburban propertiei, B.C. Fanm and Wld Lands, Timber, Stocks,
etc. Our experience wfll belli y00. WRITE US TO-DAY.

INVESTMENT COMPANY, -LTD.
Head Offices 'D. C. REID, President ai

VICTORIA, B.C. References, Merchants Ban
si Manager
li of Canada

Branch Offices

VANCOUVER, B.C.

THE GR'EAT'WEST PERMANENT
LOAN COMPANY

Hial Office - WINNIPEG, Mia
Branches -Vatncouver,Vlctoria. Calgary, Edinonton, Regina, FortfWllUiam

Paid-up Capital............$2,000.00
Assets.ýý.....................4000000
Reserve ......................... 20.100

MOSEY TO LOAN ON IMPROVED CITY AND TOWN PROPBRTY4% lwc ol~e n deposits 5% *1owedon debenturea0fçIoo or4% f$1adupwarda over, issued for terme of fromn
a otnycars

CAPITAL STOCK 7% INVESTMENT
Tii. Coempany, havlng disposed of Its Capital Stock Borne yeare ac,

ha.therfore: notte for sale, but the stock mIn bpurchased through
the Toronto, Wlinnipeg andi Vancouver Stock 3echang.es, at prices rang-
lot from 8124 riso S127 per $bare.

The lait seven iialf-yearly dividende have been at the rate of 9 pas
atout. par anu. so that, et the current prices, the. Iavestmont wil
net 1 per cent.

Tiie Comnpmný will bc pleased, to furnish prospective purchasers with
Its Finasscial Statement or otiier information bearlng on the Company,
anti if $o desired, the, Company will purchase the. Stock for the. Inveitor

thrUgh the, Stock; Bxch ang or privately. at the current prices.
Sînoe its inception thi. Company has enjoYed uninterrupted pros-

Perlty. and has taken amvery active part in the developmnent of the West.Wltii the. rapid growth of Weter Canada, the demsand for monsey In BO
gimas that the. priment profitable rates of interest wil bc malntainedl for
jeans to cone; andi with much a desirable field for loaning oPerations..ornbin.d witii a Progressive management, the. price ot the. Company'i
Stock should continue to advance, and with the. prevaling biis divi-dends , the. Stock of this Company wlll undoubtediy be in great descanndby thoae who desire a sae and profitable invesisent.

BOARD> 0F DIItECTORS: W. T. Alexander, Bmq.. Man agiosDfrector The Canada National Fire Insurance Company, Preaident andiManager; H. S. Popiiam. Esq., M. D., Directur Standardi Trusts Company,Vice-President; Nîciiolas Bawlf. EsN., President Bawlf Grain Company,Dfrector Bank of Toronto, Director Standard Trusta Company. SecondVice-Prealdent; Sir Gilbert Parker, M. P., London, Englanti; B.D. Martin,Esq.,Wholesale I>ruggit, ex-President Winnipeg oard of Trade. Director
Tii. Canada National Pire Insurance Company; James Stuart, Eiq.,Preident James-Stuart Fiectric Company ; E. L. Taylor. Hal., Barrister-at-LAW, Second Vice-President Monarcii Llfe Assurance Company,DIrector the Canada National Pire Insurance Company; F. H. Alexander,
Dlrector Tii. Canada National Fire Insurance Company, Secretary.

For furtiier Information, wrrite the, HEAI) OFFICE, 436 MAINSTREET, WINNIPEG, or, if more convenient, eil et, or write, any
Of our Branch Offices.

-The-
Manitoba .Plermanent Loan Co.,

field Office - Wlnnlpeg, Manitobli
Incorporated by Special Act. Authorized Capital, $l,OOO,OO

MONEY TO LOAN AGENTS WANTED
We wîsii to draw the. attention of tiiose who are desirous
of findlng an absoluteiy %e!. and profitable investrnent,
botb froni a dîvidnti point of view and a certain'increase
in value o! companys stock. WRITE FOR LITERATURB.

BOAR13 oF DiaREcTORS:-
J. T. GORDON, Preident: President Gordon, Ironside & Fares. Ltd.;
Prei. Tii. Standard Trusts Company. Director Tihe Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager Tii. John
Deer PlOw Company, Director Tii. North Empire Pire Insurance
Company. A. L. JOHNSON, Vice-Prealdent Tii, Ani.s, Holden, Mc-
Cready Co-. F, A. MOTWetr Manager and Di)reçtor The. Cekshutt
PI-w CoiiiPaii. FRAiK S. NUGENT, Capîtalset. WMi GEORGE-
SON. Tii. Wm. Georgemon Company, Calgary; Director Tii. Stand-
ard Trusts Company. THEO. A. BURROWS. Lurnber Merchant.

A. NOHLER BUTCHART, MANAIwNa DIREcTRos

THE, STANDARD LOAN
CM PA N Y

>We offer for sale debentures bearing înterest at FIVE pe
cent. par annum, payable half-yearly. These debentures offe
an absolutely safe and profitable investment, as the purchescr
have for security the entire assets of the company.
Capital and 'Surplus 4ssets, $1 ,350,000.0O

Total AsSets, 52,700,000.00
Paamaoesr Vioa-PairnaxJ. A. RAMMERWR W. S. DINNICK, Toronto

R. M. MâcLEAN. London. En
DiRzcTORs

HIGHT HON. LORD STRATHCONVA Ars MOUNT ROYAL. t3.C.S.G
DAVI») EATZ Rý.E.GREENE HUCIE S. BRENNAN
W. L. HORTON A. a. WiLLIAMS'

HoU Office: Corner Adolalde and Victoria Stroots, - TORONT

General Securities Com anv
Llmited

AUTsiORîZED CAPITAL . . $2,00,00O.OO

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

Archibald York, Prea. Robt. Mackenzie, M.D., Vice-Pres.
V. c. James, managing Director

B, Geo. Hansuld (Notary Public), Secy.-Treas.

Clients' fonde inveateti In Vancouver Firat Mortgagem and Agree.
menti for Sale to net the inveator an attr.;ctiv, rate of interest.

STOCKS BONDS INVESIMENT SECURITIeS

Correspondance sollcited

The Commercial Loan and Trustç
Head Office -. . - WINNIPEG

1
THOS.'D. ROB3INSON, C. W.N. KBNNE

Preaident Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAIK

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

"Capital Investments in Canada.
By FRED. W. RIELD

PuIce $2.50 post- paId
MONETARY TIMES - TORONT
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INV ESTMENT AND LOAN COMPANIES-1

AN AUJTHORIZED The Hamilton Provident and
TRUSTEE LNVEST MENT Loan Society

TheDebntresissedby this corporation are a securitYm wenhich Caplil Suhscrtbed, $1 ,800,000. Capital Pald-Up, $1 ,16,000
pxecutors, and Trustees are authorized tu nvs Trust Fod.Remerve and Surplus Fund0l $760,294.13

They bear interest at FOUR PER CENT. per annumn. payable half- TTLAST 457000
yearly TTLAST 457000

Theyr are îssued in sumae ut one huudred dollars and upw ards, as
Miay be desired by the investur, and for terme% of one or mure years. U 5N URE isaued for one or more years with

!lnterest is computed fromr the date on whicii the Moray i.., re..eved. DE ET R Sintereat at four per cent per annum,
Theliy have long been a favorite investment ut Henevolent and 1Fr.t. naable hafyal.TeDbnusoftiSceyara gl

ernal iinstitutions, aud of British and Canadian Pire and Lite kssur.i"ne" ."sm .forl Tru e Dbutu ore odnc tuiSoitae aleCompanies, largely for deposit with the Canadian Governmeut,,ben9 vaietfrTutFns orsodneivt
hedb>scli institutionsato the amount ut mure than ONE MILLION Mead OftIoie, K(Ing Street, H1AMILTON, ONT.
Aminiature Specîmen Debenture, with lnterest Coupons attached, i. TURNER, Pi'esideiit t.PERRIE, Treasurer

cOPY ut Annual Report, auj ail partîculars, wilI be owre on __________________________________

application.

CANADA PERMANENT ___ _______

MORTGAGE CORPORAT ION
Established I8.55 Toronto Street, Toronto The Ontario Loan and

____ ____ ____ ____ ____Debenture Co.
IN AMALGAMATION WITH THE

AGRICULTURAL SAVINOS A1ND LOAN CO,

The Dividend No. 99
TIR lNI j~njNOTICE 15 HEREBY GI YEN

HU O %41% That a quarterly dividand uf 2 per cent. for the threeand muretNtes R St onedins 3Ist March, 1912 (being Et the rate of 8
]ERIE D BE T R Par cent> par annum) has beau declared upon the paid up

capital stock of this Company and will ha payaîble at the
LO NPAiO-UP CAPITAL $ 2,000.0013 Company's offices, London. Canada, un aud alter Ist

and RrSERVE FUNI> - *2,000,000 Aprîl next, to sharcholders ot record ut the l5th Match.

SAVINGS TOTAL ASSETS. over $13,730,000 13y Order uf the Buard,
Main OfSlces: London, Canada. Match 4th. 1912. A. M. SMART, Manager.

CO. 442 RICHMOND ST. C LONDON
Branches:lncorporated 1864 LODO RE'GINA ST. THOMAS

HUME CaoUYs Mgr.

The RELIANCEZ Lonad ai
84 King Street East . TORONTO

JAMES OUNN N. H. STEVENS H. WADDINGTON C. R. HILL

The Toronto Mortgage Company Preaideut Vice.President Manager Secretary

QATRYDIVIDEN> Permanent Capital, Muly pald . . .. $ 785,010.00
Notice la hareby gi-nta edvdn foeadteQUARTERs pe Assets ý.. ... .................... 2,019,418.56
cent. , belng at tha rate ut savan par cent. par arnmr, upun tha paid-up DEPOSITS subject to chequa withdrawal. We allow întereat at 3X
Capital Stock u t Iis Cuompany. bas been deelared for the currant PBrR C, cmpuunded guarterly on depuaits of ONE DOLLAR and
quarter, aud that the sanie wvill be payable on sud alter Mlonday, lat upwa'rda.DPOI RECEIPTS issued at 4%. DEBENTURES
April, 1912, toP Shareholecra ut record on the Houka ot the Compauy, lasued lu . niounts 't *100 sud upwards for periods of 5 yaars wlth
St the close ut business on the l6th mat. interest aI 5 P)ER CENT. par anum payable half-yearly. Coupons

liy urdar of the Hoard, attached) Moncya cani ha deposited by mail.
7th March, 1912. WALTER GILLItSPIE, Manager. _____________________________

London 8c Ganadian Loan & EDITc FONCIERd
E9TALINED S,7; SYONGE ST. TORONTO C ED T FO C E

paid-up Capital. 81,000,N0 Reserve, 9400,000 Attela., $4,8%,000 HEAD OFFICE, MONTREAL
Deb>entures lsaued, ont hundred dollarsand upwarda, une ta flet yeara ffe o naro 4Aeace t . ool
4 0«t cent. Isteret Payable hali.yearly. The"e Debeutures are an fiefrOtro 4Aead t . oot
Auth.rlssd Truts. tsvntssoL Murtz-sgo Luans snsele lu Ontario, M"n.CatlIeteAats
toba and Satkatdiewan.CailIvse st,

W. WEDD. ,I..., Seereeary. V. B. WADSWORTil, Manae $7,718,133.76 Over $32,00,00.0ANon improved farmn and
____________________________________________City property at luW-MONEY TO 10 Nest current rates andTUF. DOMINIONSA IG on favorable tarots.

A M ,( INYELSTM IENT 9OCIIETy i Correspondence and persoual interviews invited.

MasOo T-9"l BiD"ÜW, LO"de Canad"

Intemet at 4 per cent. payable half-yolarly

T. 0. pluRDOIR. 9£1. F*iUUdaD NATHAMEL MLLE. Manager W IEN YOU INVESI YOUR MONEcY
lu aur short tarmn debentures beariug 5 par
cent. you secure the benieflts of firat mortgage
sacurity Sud in addition a langer Marsin of
aeeurity than yuu could hope tu obtain lu Iuaniugs
your uwu fonda, we depoaitlng witb a trustee
maortgagas on PRtoucni RsL EsTÂTH woRTi<

THItRER TISES THE AMOLINT OF YOiJR INVESTIRENT;
0ye arsotou youe nukinayero

For a imited time we will issue debentures bearing tintari ast coectin.an hveo
5% interest payable half-yearly. boPPY TOhcolctos

The Deulaisa Permanient Loa Com1pany THEL EMIE IOAF O P
12 lu« Sireet Weet Toronte H M IEoA O P N

HON. J. R. STRATTON. President P. M. HOLLANO. Oaa. Manager WINNIPEG,* * CANADA
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THE

Toronto General Trusts
corporation

DIVIDEND NO. 63
Notice in hereby given that a divldend of Two and Ont-haif
Par Cent. upon the paîd-up capital stocktol thls Corporatilon
bas been deciared for the current aluarter Ibeing at te
rate of Ten Per Cent. Per Anou.), and th.t thi ne Will
b. payable on and alter

Monday The lot Day of APrI N*xt.
The transfer boocs wili be ciosed front Saturday, the 23rd,
ta Saturday, the 3th day of March, bath days inclusive.

J. W. LANGMUIR-

Dated Toronto, lith March, 1912.

TIIE ROYAL TRUS T COMPANY
SDÂD OFpice. MONTREAL

Caut.oi pur Pald -, SI9l
R.-r"e Pond . - . Clf

AQD 0F DIROGIORS
Ujobe 5Heu. Lord seratboU

land bleuet ROVal. G.C.M.G..
pffen

8vsi ar Cloustem. But.

TORONTO BRANCH
Bêték of Moatrea Bldga.,
Yonge and Qoe.n Stets

sin H. MOwàaGU ALLAx
R.B. ANsout
ABAUbNGARTun

IL 8. OEBNSUimeL
C. M4. HAVI
C. R. Hosa
H. V. UEREU'
DAVID MOIna.
Sija W., C. MACDONALD
Hom. R. MAuaaY
A. blAOSIDEa
JAOUS Roqs
But T. O SKMIoHunnBv, KC.V.O.
$itm Wu. C VAN Hoasa. ILO.M.o

The Sterlig, Trusts Corporation
HEAD OFFncz: REGINA, SASKATCHEWAN.

Capital Autborized - $- 00,0
Capital Subscribed - 64,00

DOMINION CHARTER, 1911
Place funds for inveatmntnt in
the very lieart of Canada's rich.
est agriculturai district on pet.
sonaliy aeiected tari niortgage
acurities.

No loans exceed 40% of actuai
valuation.

Values Witt Continue ta increase.

Profitable rates quoted.

BOARD OP DIRECTORS
EDwaRo BROWNE, . Preaident

HONDABami A. B. PoaS'r
lat Vice-President

P. N. NoiRroN - 2nd Vice.President
.1, W. Scott
W. M. Martin. m P.
Aleck clark
Arthur H. Tasker
Bdward P. Brocknan
H . L. Johnson
C. F. Mla

bankers. The Canadian Bank or
Commerce.

Solîctorsr Balfour, Martin, Casey
& Blair.

BRITISH AMERICAN
TRUST 'CO., Limited
X. C. FLUMERFBLT H. N. GALER, W. L. GERMAINE,

Presîdent. Vîce-President. Vice-Pres. and
Ge.'. Man.

Authorized Capital.. $500,000.00
Sisbomrbed ......... 250,000.00
Paîd Up ........... 115,000.00

Flaunclal Agents Exeutors and Trust...
Investment and Deposite Rcelved
Insurance Brokors Estates Managed

Head Office: VANCOUVER, B.C. 1 Correspoxdence
Brarich Office: Victoria, B.C. Solicited.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C

Suhscrîbed Capital, ... .......... $2.250,04»l
Paîd-up Capital .............................. $1,510,0W(
Reserve and Undivided Profita ................. $ 500,00

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

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

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA. LIMITED
Capital: Authorized $1,000,00 ; Subscribed $450,000
HON. WILLIAMI GIBBON, Senator S. C. MACDJONALDI

President Manager
BANK OF HAMILTON BLDG. - HAMILTON, ONT.

1The Saskatchewan
Investment and Trust Go.

INVESTMENTS LOANS
W. contrai 250,000 acre tanming lands In Alberta and Saskatchewan

for sale on gond ternis
Estates E.uaged Admlnistratora Truate.., BtA>

BaANcni Oicus
Sask<atchewan - London, England,

Lanigan, Outlook, lind.rsley 189 Canon Street, B.C.
Cable Address: Gabovesto. A.B.C. Code
HEAD~ OFFICE: SASHATOON, 8A5K.

BoARDoFQ DIa.CTRoS:
Presidant, Hon. Edward Coke; Vice..President and Mansging Direc.

tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; liarl of lanwilliain,
Hon. Charles Littleton; C. Heith Morris, Esu.; A. J. Adatnson, Esq.,
President Western Trust, Winnipeg; J. G3. Turiff, Bsq., M.P., Ex-Coni-
mlssionoer Dominion Lands, Ottawa; A. Ocheffier, Baq., Lanigan,
Sask. Executive Conittee-The Honorable Edward Coke, D. 0.
Stephenson, Bsq., N. 0. Bogga, Esq., C. lCeith Morris, Bsq.
Stcretary, A. E. Venables.

Vancouver Tru
Company, Limit

Independent reports
furnisbed investors
on propositions in
British Columbia.

H. L. JENKINS Pesi
D. on CRAMER - Maniiing D!,,

VANCOUVER TRUST BUILD
VANCOUVER, B.C.

TP.UST COMPANIES

Volume 48.1210
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TRUST COMPANIES
Security and Seven Per Cent.

IN BRITISH COLUMBIA
\Ve invite correspondence regarding first mortgages on imnproved praperties in Victoria and Vancouver.

This form of investment has been proven to be highly profitable, as much as 7% ta 8% being earned on
money invested in this mariner. The precautions we use in se.ectîng mortgage s protects our clients in

every way.
A Post Card will bring authenîc information regarding first mortgage invest uts ini these two cities.

Send one to-day.

CANADA WEJcST TRUST COMPANY LIMITED
Head Office-VICTORIA. B.C. Reference..Bac fie-ACUEBG

Merchanta Bank of Canada. rnhOic-AC VFB.

The Standard Trusts Co.
A strong western Gompaauy

Head Qfflce.-KewadBUldiU, porta«e Av*. LestWlnnipeg
aranci Office. .Saakatoon Edmnton Vancouver

J. T. Gordon, Pretident (Pets. Gordon. Iroaîsde & Pares Ca.. Ltd.)
Sir Wm. Whyte, F.B.. Vice-Presldeflt.

.utorlae Capital. loO000 Sobscribed sod Patd nsa. 300.0
Réerve Fond - 200.O0.00 Total Ausets ov*r - 6,000,000.00

Balate# admninltesed and nianatied and ail business of a trust
nature tranaated.

Trust funda inyested. Witt formaaupolîtd fret. Ask for aur
pamphlet . What la a Trust COMPAnYl

Conaultationà and corresponldance invited.
Wu. H4ARVEY. Manamîsie Dîrater

Canadian Guaranty Trust Company
Authorlzed Capital $1,000,0M0 Suit. Capital $500.000.

Usai Off..l, Branuon, Msm. gram*h Sfion, nogmeisak.
Exocutors, Administrators, Trustons

Every clasa af business ofai 6dnclary nature transact.d
GuarlSteed mortgage lnvetments s speclalty

Correspondence solicited
JOHN R. LITTLE, Managing DIrector

Columbia T rust Co.
Lhrnitd

I. H3. HKAP5 President and General Manager

Investueuts In Resl Estate, Mortgaes, Industrisi
Stocks, Bonds and Debentures, Timber Lands.

Head Offie:-541 Hastings St W., VancouvM, B.C.

The Western Trust Co.
me"4 Ofie, WIINIPEG S$ 19ra.ch Office, Relamiea.
,àuthorlzed Cattl SMU

Subs ........ gg Ho-. R. P. Rn.Vc-rîe

Acte as Truite..4 Admlnistrator, Executor, Assigneel Guardian. etc.
Receives maney for Inveatment la mortgages under guarantee of
principal and jaterest, or otberwise, on such ternis as mes be arranged.
Undertaltes the management and sae af Real Betate.
Correspondance lnvîted.

Tei'omnse M"traS Whnalpeg gdmon ai ka5ltocn ltenu

A Trust Company'* Special Function îs ta act as

EXIECUTOR'
You make no miatake b>' appainting

The Trusts and Guarantee Company
LIMITE!>

43.45 Klug Street West - - Toronito

jAmES- J. WARReN, Managing Director

THE UNION TRUST CO.
Head office and Safety DepoSit Vaultes UNITED

TEMPLE BUILDING - TORONTO
Branches: Winnipeg, Man.. 815 Portage A"Meu

London, Eng.. 7s Lombard Street
capital Paid op . $i,000,0(l0 Reserve Fond . $750.00

Aseuts, Trust Fonds and Estates - $13,517,011
Board of Directore-Charles Magee, President. Hon. BIliott 0. Stev-
ense, a. B. A. DuVernet. F.C., Vîce-Presidenta; Samuel Barker,
M.p.. H. H. Beck. T. Willes Chltty. Henry F. Ooaderham, Rîght
Hon. Lord Hindlip. Charles H. Hoare. S. P. Lazier, K.C.. George S.
May, J. H. McConneft, M.!>., J1. M. McWhinneY. Sir George W.

Ross, H. S Strathy.

Chartered Executor. Admnîstrator. etc.
Agents for nale and management of estatea.

t per cent. interest paid ln Savinge Department, subject tu choqu.
Mone Loaned on Real Batate. Carreepondence lnvlted.

080. A. KINGSTON. J. M. MÇWHINNEY.
Assistant Manager. (3eneral Manager

IPlace the collection of rentais and interest in oùur hands for prompt and
thorough attention. Expert management of ail estate mattera.

TUIE TMT. & TIUST COq Car. Umy&Rleohmend Sts..TOROIETO

J. W. FPLAVELI.E. Pre.sident Z. A.LASH,li.C.ýVie
W. r , R NI)LE, Gen. Manager E. R. WOOi) jresidents

If You Contemplate Making a WIli
You shotild carefully consider the benefits
that will accrue ta ), our estate through the
appointrment of this Comnpany as your
Executor and Trustee.

Authorized Capital
Paid up

Match 23, 1912.

S Low 000.r
M , 253.00
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il CHARTERED CONNT

Ruthe.rlord Williamson & Co.,
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,
86 Adelaide St. Eas t, Toronto.

Cable Address-" WILLCO."

CORRESPONDENTS

CREHAN, MOUAT & CO., Vaour B.C3

Cable Address, Crehmo. Vancouver.

CREHAN, MOUAT & GO.
Chartered Accountante and Auditors

P.0, BOX 1182, VANCOUVER, B.C.
Powers of Attorney to b. issued te M. J. CREHAN. F.C.A.

TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO-

si6 'Adelsîde Street East, Tcrota

R*TABLI5BED 1882.

W. A. HENDERSON AND COMPANY, Chaglid ACCOsmutami
w. A. HEN4DERSON S. V. ROBERTS J. DM REID

412.415 flontofl Bulinfg. Portage Avenue- 110100041111 MO»

Branch Offices: Medicine Hat and Lethbridge, Alberta.

A. 19. 01580WN. C.A. (Seotland), Uranelb Mait».,

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Chartered Accountants, England

Tolophosne 3633 707 Mclntyre Block, WINNIPEG, Man.

Establîshed 1864

CILARKSON, CROSS &i MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association cf Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

IIELLIWELL, MOORE & MACIL&CHLAN
<Formerly Clarkson. Cross & HelliwelI)JC HARTERED ACCOUN*TANTB VANCOUVER. et.

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building - WINNIPEG
PýO. Be, 785

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

The. oldest established firm of Chartered Accountants and

Auditors îà British Columbia.

W. T. Stein '& Co.
ChartélI*d Aooountants, Edlnbhigi, 1889

Biltlsh Columbia 1905
Gonade 1909

Notrnry Publie British Columbia 1901
Power of Attorney to be mnade in favour cf

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Street, YANCOU VER, Bi.,. Canada

RosasT MilLES, C.#.. F.C.A. (CAs.), C.A. (ScoT.)
C*bis. 'Accracy," Moutrtai. *reI.phone Main 2M&L

ROBERT MILLER QI CO.
Cbartew. Acountaita.

Commercial and Municipal Audits and Investigation.
Liquidations and Insolvencles.

QUEHEC BANK BUILDIN6 O OTEL

MARRY J. WELCH.
CNARTERIED ACCOUNTANT,

Auon, 1 i«nmoTIATtous 1 Coaur A» Ggxgaâ.z SYNuSI

43 KING STREET W., TORONTO.

CLARKSON & CROSS
CahaTuaRE» AGOourtEnTs, Tîsus=us, Racuîvaits, LiQuiDA&Toîs

Ontario Bank Chainberi, 33 Scou Street, TonoNro
a. R. C. Cimebson, F.C.A. W. H. Cross, F.C.A

Established z864.

EDWARDS & RONALD
Cbmrtered Accoirntants

AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Crown Bank BIdg., WINNIPES
Also at SASKATOON and MOOSE JAW.

noszon EDwÂnnh W. SIDNEY RON.»
-TORONTO. VANCOUVER & CALGARY-ËDWARDS. MORGAN & Co.

Edwards, Morgan & Co.
Chartered Accountants

18-20 KUIG ST. WES r. - Toronto, Ontario
M02 MACLEAN BLOCK Calgary. Ait..
DOMINION TRUST BUILDING - Vancouver. B.C.

George Edwards. F.C.A, Arthur H. Edwards. F.C.A.
W. Pomneroy Morgan Donald A. McCannel

W. H. Thompson

WINNIPEG and SASKATOON EDWARDS & Rc

James P. Stirling C.A. (Scot.) Bwen Raia

STIKLJNG and RANKIN

M0 awdes Excliamgend a. mmNIE, A.

The Oldest Established Accountant Fi rm in Saskatchewan

OLAOWELL, WILSONV & 00.
(Successors te Gamible, Gladwell & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. GWawelI. Mlcleboough Block,
F. J. Wilson, C.A. ItEGI

1212
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CHARTERED ACCOUNA*ZTANTSI

D. A. PENDER, C.A. D. COOPER, C.A. OVA RLES 0. GORDOULUg,

0w. A. PENDER & O.., uusr.sie AsOoUntat & Auditer, Ontario & Manitoba.
Chartered Accountants. Auditors & Liquidatoi s

Redni 34& 7 embat B-ekSig. Wnnoeg Mn. 619 SOMERSET BUILDING - WININIPEG

R..ms~lUep T.68 Merchuot Baukg. BId. -Wlmlpg, a

MWONTA QUE ALDOUS AND LAINKG I IuhrfT.Reae,9..8,
303Mouon uidiu . Wlpe. Mn. Royal Rank Drlidlna WINNIPEG

AUDIT DEPARYMIENT, _______________________

03. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C.A.I

Auite Invetigations Uaquldetind mi Agegmevrte GEO. H. PLAYLE Chartered Accountant
NE.LSON, B.C. Audttor. Assigne, &c.

IJOHN4 B. WATSON Chartered Accountant and Auditor.

GaNg«y Ales. Liquidations, Investigations, Audits.
JENK NS & HARD Auditor ta the City af Calgary Reference: Bank of B.N.A., Calgary

Assignees, Cbartered Accountants
Batate end Pire Insurance AgentsA. .M.DL

1554 Toronto Street - Toronto Chartoeed Aceontua
5 'Canada Life Building - Montreal la River" BLest. M 008E JAW, SASX.

IW. E. HO0DGE Cbartcred Accouistant IWILSON & PERRY suiteS tPhone4734
Officiai Assigne. (Successors to W. J. Wilson & Ca.) 336 Hastings Street W.IBox 354 Moo80 Jaw Audits Investigations Liquidation* Asî«eng.ad Ac<ouotàate VAN'COUVER, B.C.

I IBARISTRSAND SOICITOIRS

BARRISTERS SOLICITORS NOTARIBS i

BlcknelI, Bain, Strathy & MacKelcan
James Rickneli, 1(-C., Alfred BickneU., James. W. Bain, R.C., G. B.

Strathy, Fred. R. Maclîelcan, John Wood. M. L. Gardon. T. WV. Lawsoo.
Cabie Address, "Bick(neii, Toronto."
Codes A.B.C.. 4th Edition, Liebers and W.U.

Oth Floor, Lumsden BIdig. -Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK
Baïrristers, Solicitors, Notaries

B. C. pope

MOOSE 7A W
P. G. D. Quirk

SA SKA TCHE WA N

FA&wc=T 0. TAwLOR J. Rov COmWILL

TAYLOR & 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 Ca.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS,- ETC.

LBTHBRIDGB. ALBERTA
Solicitors for Bank of Montreai, Alberta Railway

and Irrigation Co., etc.

Investments on First Mortgages at 81y% specially
attended to.

Wl FDOXN CALDWELL & DUtIN J. B. CALDWELL
Berristere Soitcitor. i-otarles

Offlo..s a . 2, 3. Domnsinon 13R. Bie.. Moos. Jew. Base.

etm.al Soliciter, for
THE CANADIAN BANK OF COMMERCE

TE NATIONAL TRUBRT COMPANY Bw,, 5v..

[ODOHEEDI BENNETT, ALUISO N & MoLAWS
CAILGART, AILEERTA

Barristers, Solieltors and Notarles

Solicitors for The Canadien Pacifie Railway Co., The Bank of
Montreal. 'the Canadian Bank cf Commerce, The Merchants
Bank of Canada, The Bank of Nova Sentis, The Royal Bank of
Canada. The Canada Life Inaurance Company, The Great.
West lie Insurance Co., The Hudson's Bay Co., Thé Massey-
Harris Co. Limîted.

1 

W.
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MURRAY'S INTEREST TABLES
Themos 'vlualeRATES 2,9 S TO 8% ATt4% RATES
The ostvalubleON $1.00 TO $10,000 ON EVERV Price $10.00

ýê fnancial book. PAGE PROM 1 DAY TO 368

B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

MILN ES'
LACKAWANNA COAL

IIIGHEST GRADE 0F

ANTHRA CITE
Tlhe price îs just the
~same a.s other grades
'Why not boy the best ?

Phones
M. 5597-5598

Main Office:
86 King St. E., Toronto

H. E. . ÏA UL TA lv,,

41 National Trus Dolig.
20 King Sima#t E-, To route.

TORONTO PAPER MFG. GO., LTD.
MIL LS AT CORNWALL, ONT.

We manufacture PAPEiR, Hlgh and modlum grades.
DMOINE B1580, TUB manE, a IED .

WlirrsAN £0 OLOIWD WRITINL3S, BONDS, LEDOBRS.
, .&so.BODY.. LITHO, ENVELOPE âNo COVERs

Made in Canada For Sale by NUl Wholesalers

Manual of Canadian
By H. M. P. ECKARDT

Banking
Postpaid to any country $ 2.50

Order for third edition now recelved by

THME M'ONETrARY TIrMES
81 Church St. : . Toronto, Ont.

Waterous
Fire Engines
IlThe Best Municipal Pire 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 îts full capacity
without a rest-because in this sort of a test the Wýaterou,
Englue Stands head and shoulders above the next best in
ils capacity to make gond.

Waterous Pire gnglues have been sold ait over Canada, In
Montreat. Ottawa, Toronto, Winnipeg, Vancouver. Victoria, and
in smsiler cities and towns where iofty buildings or an înadequate
water pressure demand the. best
that can bc had in the liue ofi
fîre-fighting apparatus. thei
Waterous Pire Bngine has been IBullt In 5 Sizes
chose,, tu f111 the bill.i

eetordets from these muni-
cplts. ln which the engines

have been given the. test of years
of actual service. îs the best
proof of Our dlaims.

1200 irais. capactly.
Write

The Waterous Engioe Worke Co., Ltd,
Brantfordl, Cainada

"Capital Investmnents in Canada"
BY FRED. W. FIELD

Price $2.50 postpaid. .. Published by

THE MONETARY TIMES e 2< 'ihurch Street, Toronto
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IJMISCE]rLLANsEOUS DERIMNT

MODERN BANKING
Our courses in Modern Banking. compiled by and under the direction of

SIX EXPERIEr4CED EXPERTS
are just what every Bank Officer in Canada perds

What a Branch Manacer of the Traders Bank aays s-
'* n my opinion the greatest asset of any bank ls its staff

and ta make the individual member of the staff of greater
value it la necessary that he should have a KNOWLEDGE
0F BANKING which he con only gain through study."

CUT OUT THIS AD. AND SEND FOR PARTICULARS

Anumas.......................................

BANK.................

THEf SHIAW CORRESPOriDErifE SCI-IDOL
M.T. Toronto. Canada.

Account Books
wu sANUFACTUR"l M EVE DSCRIMTON FOU

BiANKS, COMPANIES. MERCHANTS. MANUFACTURERS. ETC.
LOOSE LEAF LEDOERS, BINDERS. SHEETS and SPttCIALTIES.

AISO coMPLETE $T=C

STATIONEItY and PAPER. ail klnds.
PRINTERS' and BOOI<BINDERS' SUPPLIES.

BROWN BROS.9
51-1<3 Weullgton St. West

LIM ITED
TORONTO

Thein trP. & ." semersA Tri pto the Th «P **t'
thet IndU*W« Ininsn
crulat front the start t
the finish.

Through Tickets frrnt Toronto and ali points on the raiiways are sold 1>7

PIOKFOED & SLAOKO LTD., *ssagers, nomma.

R. M. MELVILLE - Corner Adelaldea nd
Toronto $trotte

COILLECTIONS
Our system gels the money. If il tala. no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephane 6M5

SASKATOON
P.O. Box 185

- - - - Saak.

TRAVELERS' EDITIONS

CANADA REFERENCE 1300K
SUBSCRI BERS are reminded of the . JULY issue. Orders
for whole or part Books will receive prompt attention.
Letteiaof Introduction suppfied to bona fide travelling repre.
sentatives of our subscribera without additional charge.

THE MERCANTILE AGENC.Y R. G. LUN & Co.

Couetts Gray and Bruce collection* miade on comumission, bands Viau"
sud sobd, notices servd. A ignorai tinsncéalbusinesstrsnsaoted. L.sdina
lsa compeaits. Iswyers and uholssale merchants given Ms referees.

H. H. MILLER. Homavrr

L. COFFIEE & C0.
GRAIN MERCHANTS

Tuouàs FLYNN Established IM Board of Trade Building,
Toronto, Ontario

Manual of Can'adian Banking

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

Postpaid - $25

The Monetary Times, Toronto

MLow

Ptiî5*8 Rates to

Line'Pacific
MCoast

FROM TORONTO

March lst to April l5th
- TO-

SPOKANE, WASH.
SEATTL.E, WASH.
VANCOUVER, B.C.
VIC lORIA, Ib.C
PORTLAND, ORE..
NELSON, B.C.
SAN FRANCISCO, CAL
LOS ANGELES, CAL
SAN DIEGO, CAL.
MEXICO CITY, MEX.

}$1>43*OO
Proportionate rates tram other pointa in Ontario.

The Popular Route to Western Canada vis Chicago
The Grand Trunk Pacîic Railway, shortest line, fastest tires, finest

service between Winnipeg, Saskatoon and Edmonton.

For full particulars and1 tickets cati on Grand Trunk Agents.
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MISCELLANEOUS ADVERTISE MENTS

WE OWNý AND OFFER

$22,00OOOMN&COPN
Township Municipality ofGO MA&CMPN
SHUNIAH, Ont. -ELRSI

5%D bnt ures Gioveroment, Municipal

Due 1932 - Interest half yearlyan CoprtnBnd

To Yield 47~ Per Centt. CORRESPONDENCE INVITED

.AMILIUS JARVIS & CO. Home Life Building - Toronto
<Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

SAFES » SAVE -PROPRT

THAT IS A -

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

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufcturrs nHerels the location you are seeking
Manufature" an investinent which must treble

Investors . .. il itseif within the next three years.

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

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Gyuarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,00,000-O0. Governiment Deposit, $111,000.

Positive Protection
FROM FIRE

i. a matter of vital, importance to
Every Man

wbo is at ail interested In the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES. POLICIES, and ail valuables

of tbis nature.

Goldie & MeC ullocli
FIRE -PROOF SAFES

AND VAULTS
Have proven that they are the most absolutely
rôliableby their records in ail of Cauada's big Pires,

ÂSK FOR OUR CATALOGUE.

The Goldie & McCulloch Ço.
GA.LT, ONTARIO, CANADA. LTD.

WESTERN BRANCH QUEBEC AGENTS:
W4 MCDermott A#e.. Winnigeg. Rosa & Grelg. 412 St. James St.,

Man. Montreal, Que.
MARIIME ROVICES: BRITISHI COLVMBIA AGENTS
MARTIM PRVINES: RÔM. Hamlton &,Co..

13-1 Dockst St.,8. John, N.B. Vaiouver. BC.
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I NATIONALIZATION OF COAL MINES.' j
The nationalization of the British coal mines was

advocated at the Toronto Canadian Club this week by
Mr. H. Philips, 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.

WVhile thesie wvords were b--eing spoken, the disastfrou1
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 be-low the demand,
with the result that there is now an enormous shortage
to overtake, not only in coal, but in the products of
rmany industries depending thereon.

A minimum wage bill the British Prîie, Minister
hoped would become law by the end of this week. The
m-easure leaves to district commrittees the settlement
flot only of the amount: of the minimum wage, but also
the question of the emplQyers' safeguard.s. 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 niationaliza-
tion of coal mines was no more socialistic than the
nationalîzation of the post-oflice, 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, governiments own and operate the telephone.
The Ontario provincial government is a large dîstributor

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

State-owvned coal mines have been tried in Prussia,
wheire conditions surrounding the country's economic
and industrial development are probably more simiîlar to
those in (ireat 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, bas givien
general satisfaction., On the contrary, so loud and gen-
eral were the complaints raised by ail sorts and condi-
tions of consumers against the high prices and unfavor-
able delivery ternis imposd, as well as the dictatorial and
non-conciiiatory attitude assumed by the state mines,
that thie whole Prussian press was practically unanimous
in condemning thie systein from the consumers' point of
vlew. On the other hand, the profits realized by the
State froni the exploitation of its mines had gradually
dropped to such an extent that in igio 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 economiîc tasks, be made more
profitable than hitherto."

In his report, which was laid upon the table of the
Prussian Diet on May 2oth, 1911, thîs Commission prac-
tically comes to the ýconclusion that the state, as employer
of labor or contractor, ought not to assume any special
social or economie tasks. The report says textually:
"The state-conducted mines ought not to have the char-
acter of charitable institutions for either working miners



izSTHE MONETARY TIMES V'olume .48.

or members of the staffs, <btt merely tliat of industrial
employers trying to raise the treasures of the soil neces-
sary for the economie life,of the nation~ 'at the -cheapest
possible wrking costs, à knd to dispose, of the products
so reco\ ered on the mest favorable terras. Only by
acting upon that principle is it possible to secure a pros-
perous developmient and corresponding profitability for
state mining." The Prussian Commission is apparently
f ully alive to somne 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 bas a right to
demand a measure of sucli tremendous and far-reaching
importance, which would, no doubit, 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 nlot even been seriously attempted.
It i's further pointed out that the proper conduet of the
mining industry requires particular intelligence &and en-
terprise, forces which can only find f ull and -proper *de-
velopment in conditions of free competition, but-will be
stifled and deteriorate under monopoly.. '

But the coint on whichýi the Commission is most
emphatic is the deteriorating influen-e ,.whichý state-
conducted mining has had (andi which further extension
of state mining or full nation'alizationof1emnewud
certainly still further develop) on wages and labor con-
ditions in general. The working discipline, the Comi-
mission states, bas becomne much tax-er, and the system
of fixing wag.,es adotited by the state mines, and coin-
monlycale "equalization of wages," has utterly failed
to fulfil the purposes>.ý for which it was intended. In addi-
tion to that, it certainly makes it much more diflicuit to
adapt, the administration and the production of the mines
to the market conditions prevailing at any given time.
On the state-ownied mines wages rose comparatively
little little during times of great industrial activity, the
consequence being that there is no particular inducement
which might stimnulate the individual worker te greater
exertion; white, on the other band,. the higher wages
paid by the private mine-owners offer them a strong
temptation to descrt f rom their state employmcnt and
corne to them.

Overtime working is on state mines restricted within
very narrow limnits, so that just in times of great indus-
trial activity, when it is essential that ai available labor
forceýs shouild be, exerted to their utmost capacity, the
ýystt-m prevailing on the state-owned mines mhakes it
àifficuiit,- except in a small degree, to increase the
efllcienicy of the individual working miner, or to en-
hanice, by\ augmenting the number of working men, the
efliciecyý of the whole labor contingent working on the

inecs. On the other hand, the rule is that in bad times
no men should bc discharged, nor should wages ma-
terially recede or the, men be put on short time. That
makes it very dificuit to effect savings in working costs;
but in order to find occupation for the men on the wages
lists, development work bias to be carried out to a larger
extent than necessary-a policy whîch cannt 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 requiremnents existing at the time being-a system
which enables the owners to draw higher profits freim
"boom" times and te effect greater savings whenever
the general industrial activity declines.

A La Rose dividend by any other'name wrould'smnell
as Sweet.

Kansas is supporting Champ Clark for the presi-
dential nomination-and that is the Staite which 'bars
agents offering worthiess securities!

I BUSINESS AND DRUGS.j

It is gratifying to see'in thL- latest bulletin of thti
chi analyst of the Inland Revenue Department, neces-
.,,Ily 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 hcadache p owders, throughout the Dominion. In
some of the patent medicines there is found to be aceta-
nilide, andphenacitin 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. 1

"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. 1 would suggest that
a ','departmental ruling be made- so as to make compulsory
the employment on the label of the commonly acceptted
names of drugs."

He also suggests that the namne of the drug be pro-
minently indicated instead of being hidden in a lot of
reading matter as is often dont. In fifteen samples the
schedule drug was found in excess without having any
declaration on the label, and without being stamped,
thus comi 'ng under the nenal sections of the Act. Claimns
to curative powers, coupl ed with the words "sure,"
"tcertain," or "instantaneous," are declared by thte
analyst to be unwarranted and misleading, constituting
misdcscription or misbranding. This, he says, should
bc made punishable under the Act. A final recommen.
datio)n is made against the putting up of these prepara..
tions in the form of lozenges and chiocolates. It is de-
clared to be a dangerous innovation. "A drug so potent
as a heart depressant as acetanilide or phenacitin
should not bie disguised in lozenge form. It is sufficiently
dangerous to warrant every precaution against exces'-
sive use."~

'Tedrug habit in North America has reachc3
alarming proportions. It is universal, and is very pre-
valent in business circles. The habit in this country i.s
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 bc at par- for
the efficient oerformance 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, 'whicb
reduces the ratio of efficiencv. Drugs, and especially
headache powders in various forms, are used to repair
the damage. This they do only temporarily. -At sem4c
time or another the financier and industrial captain will
experience a reaction which any amounit of 'drugs wîiî
fail to remedy. Nature is an i 'nexorable mistress. If the
operation of bier laws are drugged with. headache pow..
ders, the time must come when those laws will work
with încreased strength and danzer. Business men
should take proper exercise, recreation and leisure and
eschew the deadly drug habit.

j THE BRITISH PREFERENCE.

The British preference is apparently to receive the
attention of the high protectionists in Canada. Evidence
is being prepared by varjous manufacturers for Presen..
tation to the new Tariff Commission. The Western
farmiers will also, present their side, as consumners o>f
manufactures. Mr. W. F. Cockshutt, of Brantford, the
other day at Ottawa, termed the present tariff conceS.j<»n
to P3reat B.ritain a "jug-.andled variety of preference,",
and stated that tht preference wbich Sir Charles TuPper
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advocated was a give-and-take policy. Hie, as do many
others, advocates a mutual preferential arrangement with
the Old Country.

The fact, however, has to be f aced that opinions are
divided as to whether the British Empire can bc> more
closely knitted by great trade compact, wherel.v 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 miax
corne within the comparatively near future, This div ision
of opinion exists, but it is by no means a reason for the
abolition or reduction of the British preference. Such
action might be construcd as an attempt to force the
hands of the Imperial Goxernment in this matter. Canada
has been, and is, wîlling to give Great Britain a prefer-
enme If the mother country feels inclined at a later date
to change its tariff policy so far as, its oxerseas empires
are concernied, Canada will co-operate. In the meantime,
the removal of the B3ritish preýfereýnceý would not tally
with the Consýervative- party's election caîl for dloser
trade relations with the units of the British Empire. One
thing appears certain-both political parties in G;rea1t
Britain are anxious for the creation of big trade withiîn
thei boundaries of the Empire, even though they hav.e
diffierent ideas as to the accompiflishment of that object.
In the meantime, and despite the tariff, the United
States is obtaining more than 6o per cent. of our import
trade.

NORTIJERN ONTARIO.

The report on the natural resources and t rade prix-
pects of Northern Ontario, issued by the Toronto Board
of Trade this week, is another vivid reminder of tlw
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 wec 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 art considered, they are almost
overshadowed by thoughts of the great areas still to be
settled and cultivated. This is work for both the presenit
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 weailth of the Northland, one is able to realizeL
to some extent the great agricultural and industial pos-
sibilities which exist there and the consequent oppor-
tunities for trade.

Emphasis has been placed in the report upon thý.
neeessity for the se4-ttlemient of the land for agricultural
purposes. This is done without wishing to minimize the
immense importance to Canada of the mining industry.
The point wvhic-h it is desired to make is that to a large
degree the busýiness of townq decpending for their exist-
ence on mining camps must necessarily be to somne extent
of a temporary nature. On the other hand, those com-
munities hacked by extensive agrieultural areas, weil
settled and well tilled, possýess 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 rafiroad construction is
good. With the completion of the Grand Trunk Pacifie
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 dlay belt,

while the Ontario Government railroad coirnects Toronto
and OId Ontario with these dcx elopments.

XVith the continued production of sflver in the
C~obalt region, there appears toi be an opening for a local
smelting industry, which would bc largely assisted by
the adequate water powers in the immediate neighbor-
hood.

The timiber wcalth of Northern Ontario is the basis
of ne - industrial development. Not only have the total
exports of pulp and paper by the United States de-
crcased, but the imports Înto 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 seemn to demand aggressive action
with a view to exploiting the timber resources in that
direction.

In view of the.se considerations, the provincial regu-
lation prohibiting the export of spruce and other woods
suitable for pip, eut on Crown lands, seems amply
justified. Ai nlyi of the timb-er situation in Northern
Ontario reveai~s n rieed for capital for the development
of these eoucs Up to the present the capitalists who
have interes4,;tedi themselves in this industry have chiefly
confined theýtir- aitevtion to Quebec province. The North-
land offers investiiients equally as good as those of the
neighboring proNince. The desirability of reduced tim-
ber <lucs may heý discussed in this conniection.

The xvood,-d coni-ditioni of thc lare lnd areas makes
adequate tire protection of towns aind forest lands im-
peratîve.

The available water powers of Northern Ontario
are unique, beiîng found among the pine and hardwood
forests, and in ,many cases ctintiguous to minerai de-
posits. The, rawý maiterial and the power for their manu-
facture are thus, side by side. They are the basis of
much possible industrial development.

The zo,ooo,ooo aces of agricultural lands offer
great inducements to the prospective settler. Land can
be 1tken up within a reasonable distance of railroad
facilities, and a town. The markets awvait the produce of
the farm-to-be. The land is well timbered, andl, while
it hias 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 No(rthern Ontario has long passed
the experimental stgas actual production bas shown.

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

Considerable assistance is required fromn the pro-
vincial government in cutting roads in the agricultural
reions 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 governiment roads
cross the last 114 miles of the governiment railway.

XVhile special rates on settlers' effeets are in opera-
tion on the Ontario Government's railroad, it migbt
prove adx isable to offer ex en further facilities in that
direction. An examination of the position in the North-
land reveals the necessity of concentrating ail 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 gond trade prospects in the north, and
the- outlook is bright. The present annual purchasing
power of the territory fromt North Bay to Cochrane, in-
cluding the towns, mining reions and railroad and
lumber camp is, at a low estimate, $45,599,32o. The
competition of Quebec province in the north has aIready
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assumed large proportions, and will extend still further.
Cornparatively, Québec 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, wbicb will place Cochrane
only 568 iles from Québec City.

It would appear that many Ontario bouses have not
studied trade conditions sufficientlv 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' dlaims, in the
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
tiliing of these lands.

Lt mîght prove desirabie 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 membersip
of the commission would naturally include representa-
tives of the variaus provincial governiment departments
now interes 'ted' individually in this matter.

The importance of good roads in the Northern bush.
Country cannet be over-estimnatcd. That and similar
assistance to the incoming settler is an imperative duty
on the part of the Ontario provincial government.

j SMALL CHANGE.j

>Wbile the recal Canadian winter is Nature's tonic,
the railroads get the dregs in the forni of snowdrifts.
The recent blizzard cost the Grand Trunk Railway
$3o,ooo. The departing season bas been sno>w-heavy for
the transportation interests, and this year's r.ailroad
accounits will be affected accordingly.

There is unusual interest in the investments of those
who make a specialty of financial advice. The late
Henry Labouchere, the noted iuthority on investmnents
in Great Britain, in bis will advised bis trustees to invest
the funds in first mortgage debentures of any railroad
company in ther United States whicb in the course of
the prec.ding five years band distributed flotý less than
$4,000,000 in dividends. He also recommended. Prussian
consols, first mortgage debentures of the Canadian
Pacifie Railway, stocksý, bonds, and securities of muni-
cipal corporations in England or of the Governiments of
Sweden, Norway, and HollantI. The estate is estimated
at $î2,500o,ooo.

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 goverrnent and administration of the city
in the bands of a board of administrators, composed of
eigbt or fi 'fteen members, elected by ail the ratepayers?
These are the questions to be asked sbould there be an
election to fill the vacancy on tbe Montreal board of con-
trol, occasioned by the recent resignation of Mr. F. L.
Wanklyn. Tbeý proposai is introduced by Aldermnan
Martin, who was one of the members of the city council
who wçre left at borne three years ago when tbe proposai
to form a board of control and toi elect a reformn councîi
created so mnucbh interest in Montreal. Alderman Martin
was agairi strenuously opposed by the citizens' corn-
rnittee this year, but be defeatedi the committee's nominee
and is now back ini the council. Apparentiy he bas littie
use for the board of control, and wisbes'to give the
people an opportî.nity of declaring for its abolition, the
City council taking full charge once more. The proposai
will be submnitted only ini case a vote becomes necessary
to fili the vacancy on the board of control, as the expense
of taking a vote for the specific purposes mentioned
above wouid probably prevent a resolution te, that effect
being adopted.

NOYA 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 additioiial information given out during the week
the financial staternert of the Nova Scotia Steel and Coa:
Company for the year 1911 is shown to be considerably bettei
than the deductions made in these columns a week ago, or~
the strength of a simple statemaent of the net profits.

A week ago the assumption was that the earnings beforE
bond interest and other charges amounte-d to $î ,oooo0o.
Instead of this they amount to $1,019,3o2, while bond iii.
terest and bank interest was $4â,169 more than in 1910,
Gonsequently there would remnain,$Z25,82 3 after ail bond in.
terest and preferred and cormmon dividends had been paid,
instead of $:i49,6oo as assumcd a week ago.

In the matter of other charges and appropriations, th,
deductions of a week ago, as stated at that time, were on thE
assumption. that these charges and appropriations wouhj
amount to the same as in, 1910, namiely, $316,308. Instead,
they amounted to, but $217,881, being a reduction of $98,427.
as compared xNith those of a year ago.

No Bonds Wor Ussuod.
This saving is iargely due to the f act that nothing had

to be written off for discountý or expenses of new bonds
issued, înasmuch as none of these were issued. The variCus
charges inciuded in the $316,308 written off in 1910 andI tht
$217,882 inl 1911, were as follcns:-

Directors' remuneration............ .. s
Transferred to reserve fond for depreci-

ation, etc............. ............
Sinking fund............. ..........
Written off for discount, expenses for new

bonds issued andI for improvements and
betterments ......... .....

Transferred to fire insurance fund.

1910
12,500

79,371

218,103

6,334

1911
812,5(

96,1:
24,8<

73,81

$217,81

We would, therefore, have the comparisons between vî
and 1911, wbich appear below-

Profits for the year..
Interest on bonds..
Interest on debentures

1910

$248,oo0

6o,ooo

19)10 1911 i 1

81,14,504$1,019,39
$291, 169

00o,000
t'reterred diîvidends .. 82,400 390,400

$750,104
Dividends on comînon .... 270,000

Other charges and appropria- 40 0
tions...................... 3 16.3o8

$163,7g6
Brought forward beginning of
Year....... ................ 336,807

8500,6031

82,40C > 433,5

5 85,8

8225,8

217,FÎ

$7,9.

5o0,6,

* s8,5.

6

During the past f ew days the stock of the Company 1
been strong on the excbanges, seliing at 95 and better, n
witbstanding the fact that iron andI steel stocks, as a h
are under pressure. The Nova Scotia Steel andI Coal Ce
pany has d-eclared its regular dividends at the rate of 8
cent, on the Preferred andI 6 per cent., on the Conimon,wl
the Dominion Steel Corporation andI its tveo subsiiaries, i
Dominion Iron antI Steel and the Dominion Coalt Compani
declared the quarterly dividend of r per cent.

Notwithetandlng Wlthdrawal of Bountins
Ali this indicates a belief on the part of the directora

that, notwithstanding the refusai of the governiment to ren
the hounties, they woul be able te, maintain the distributi
which bas been taking place on their sto-cks.

' I the case of the Dominion Steel Corporation, the oi
dividend which was in doubt was that on the Conmnon sto4
In 'the case of Scotia. the dividends were not in doubt at s
particulariy as the Company was ever the recipient of a c'O
paratively modest sumn frorn goverimnent. As for t.he St
Corporation, it is stated that even though its earnrmgs
smail on iron aint s;teel, it is doing ianusuaily weli on its ci
and that this mwili be sufficienit to ensure the customary di
dentIj even without the bounty.



THE MONETARY TIXES

CONTROL 0F INTERCOLONIAL RAILWAY.

Senate Refuses Application of Montreal Interests-Some
of the Grievances-Injustice Feit by Shippers.

Monetary Times Office,
Montreal, Match 2oth.

The Montreal Board of Trade and the shîpping interests
of Montreal generally, are mucit disappointeu over the ac-
tdon 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 councîl of the board of trade to the mîister of railways
and canais, last November, as follows : "That in the case
of a shipper having a complaint against a railwày compafly
ether titan the Intercolonial Railway, there is an appeal to
the board of railway cornmissioners fromt 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 complaînt, white in the case of a coin-
plaint against the Intercolonial Railway, there is no appeal
f rom the decision of the managing board of the Canadian
governiment railways, which board is flot bound by the Act
considcred necessary by Parliament to safeguaxd the rights
of the public in their dealings with railways gencrally."

Sorte of the grievances cited by the transportation
bureau of the Montreal board of trade were that thc Inter-
colonial Railway would flot grant the arrangement imposed
upon the Grand Trunk Railway and the Canadian Pacifie
Railway, whereby millets west of Montreal can ship the pro-
ducts of wheat, oats and barley milled in transît teO points on
the lntercolonial Railway at titrougit rates on grain, plus a
small overcharge. The Intercolonial Railway does not grant
this arrangement, but charges local rates f rom Montreal.
Montreal millets consider titis an unjust diîscrimination,
which wouid have to bc adjusted if the railway commission
had .iurisdictiox.

lnterswitohlng of Tratha.
There are also other grievances, sucit as an interswîtch-

inz grievance. The board of railway commissioners insists
that traffic mnust be interswitcited between connecting rail-
ways for any distance flot exceeding four miles froma thte
nearest point of interchange, at charge of 20c. a ton, of
which the contracting carrier absorbs roc. pet ton. Titis
order, the board of trade transportation bureau argues, is in
effect througbout Canada on ail railways subject to the legis-
lative authority of tite parliament of Canada, excepting
government railways. The Intercolonial refuses to apply
titis order in connection with shîpments coming to thema fromt
theCanadian Pacific Railway or the Canadian r4orthern Rail-
way at Montreal, or handed by titem to these railways. Titis
is another instanice of lack of uifformity.

Another grievance is that the Intercolonîal Railvtay
refuses to apply tite principle of uniform rates between given
points. The Intercolonial Railway, for instance, charges

etencertain stations, fromt Montreal eastbourid. on a
given basis per hundred pounds, at a considerably higiter
rate than between the same stations westbound.

RUlos et RaIlway Commlslonr.
in many instances the Interoolonial refuses t<> adopt the

principles or miles laid down by tite railway commissioners
in respect to the rail-ways witich corne under their jurisdic-
tion, Shippers have long felt that this is unjust and that
titey have a propet ground for complaitinl titis inatter.
Hence the resolution praying tite government to place the
intercokinial Railway under thse jurisdiction of the raîlway
commissioners. As already statedi, the Senate has refused
to coinplv with the request. The Montreal board of trade,
no doubt, will continue t<o press the matter on the behaif of'
its membiers and in thse interests of sitippers generally.

LIFE INSURANCE BENEF4TS WNDLE COMMUNITY.

A feature of montitly meeting of thse Grey and Bruce Life
Underwriters' Association, held at 'Owen Sound, was a
paper on "The Agent and His WVork,"ý by Mr. John Mc-
Tavisis, in witich he showed. thse benefits daily derived fromi
the agent's work by the whole consxunity, and how future
generations of wives, sisters and helpless onies would reap
the good of his work, and realize how true is ont chosen
motto, "Non Solîs Nobis." H1e reminded the agents that
white work is often difficuit and unappreciated, we are lay-
ing broad and deep tise foundations' for thse betterment of
the whole human family.

Mr. K. R. Schoïield has been eiected a member of thse
Montreal Stock Exchsange.

WESTERN CANADA.

Subdivisions and Subdivisions Again-MoneY in Mucis
Demand.

Monetary Tinmes Office,
Winnipeg, Match iyth.

With the near approacit of spring, a noticeable imnpetus
has beexi gîven to all classes of constructional activity, thete
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 whoie remain firm.

Satisfactory trade reports are received froni ail points
in the West, and mercitants are busy vuitit preparation for
spring trade. Winnipeg enjoys steady progress in most
lines, lumbet having an especiaily improved tone, due to
lte commencement -of the building activity.

Where WINI SubdIvIsIOn Craze End?

There is a subdivision craze in Western Canada and it
is bard to say whete it is goinig to end. Many subdivisions
being off eted to the public in the towns andi cities of the
West, are anywhere froni 2 to io miles froni the centre of
populationand the fact that lots in these subdivisions are
being joblbed off in Eastern centres, must have a tendency
to make those la control of the financial aide of the Domin-
ion keep a stîli tighter string on the legitimate industrial
dc'velopment of the West.

Prices in most cases are a1togcether out of proportion to
values, and many of those who buy f rom- alluringly prepared
plans without ever inspecting or making anv enquiries witat-
,evet, will undoubtedlv be disappointed. Batiks are no parties
co stirring up real estate actîvitv. Taking it for granted
that thse deposits of the people in chartered banks are not
being used te buy up acteagc and place it on lthe market ia
plots and lots, small or commodious, the money mus~t be
goinz directly into, real estate. When it is employed there
it does not become available for commerce and industry.

WINl Money Rates Be StIffer?
Collections locally are reported to be satisfactory, andi

money is aiso coxning in better front the country during the
last two weeks.

There is a strong demanti for money for legitimate ex-
pansion, greater f romt aIl reports titan in any past season,
and titis is only natural.

Plans for development work in the West are on a larger
scale titan ever, and the increasing productive resources of
thse country tequire that titey should. Demands, thetefote,
arise which make thse pressure for credit and money sucit as
to stiffen money rates. Thtis is flot the case only with
bankers. Loan companies are sitowing a tendiency to itold
back for better rates. It sema to be the consensus of oPin-
ion that the amount available for mortgage boans wîll not
be larger than last year, but thte demanti will be greatet.
This will make six and seven pet cent. money for building
somewitat tight.
As To WiiwiIpg's Lean.

Tite strike in England xnay somew bat interfete with thse
plans 'of many Winnipeg financial agents at present ini
London. What effect it wiiî have on tise mooney market, as it
affects, the supply for Western Canada investment purPosese
is a matter of conjecture. Some maintain that it will swell
thse supply and others argue very diffetetitly. Actualiy te-
mittances so fat appear to be kceping up to tite volume of
last year. Witat thse general effeets will he cait be judged
later when the many financial, agents fromn Winnipeg returfi.
Thse success of the issue made in Edinburgh by the Scottisis-
Canadian Mortgage Company, Limited, of $2,500,000, would
indicate that tite volume of new mýney for the Canadian
West would be larger titan hast year. Tite managers of titis
company in Canada are Allan, Killam & McKay,

Tite Eari of Erroîl, presidînir at the meeting of the Northt-
ern Ontario Exploration Comvany in Londion titis week, after
congratulating tite shareholdets on the satisfactoty resuits
of thse company's first year, refemred to the difficulty in getting
genuine mining business in Canada and strongly criticized
Canadian mininir methods. H1e said propositions were put
forward at inflated prices as so-called-gold-nsining ventures,
whicis onexamination possessed no mining value àihatevtr.
This mania was materially affecting tise progress of Can-
adian, mining. The Nortitern Ontario Exploration Company
itad under investigation, he said, important mining business
in Alaska andi eisewitere, but negotiations are not yet con-
ciuded. Tise company, with its large liquid capital of

.iOO,ooo*, was sanguine of success. Its first year, yielded
f.8I,400 profit. Tise shareholders 'unanimously approveti the
board's policy in flot distributing dividends in view of futurv
developments. ý

Match 23, 1912-
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MANITOBA GOVERNMENT TELEPIIONES.

Substantial Delicit is Sbown-Details of the
Report.

E TX

* The annual report of the telephone commission which
has been submîtted to the Manitoba legislature shows, total
receipts of $î2o63î,and total expenditures of $i,o72,-
594>08, an apparent excess of $208,039. 10. The report, how-
éver, takes no cognizance of the ýpayment of interest on
telephone debentures. These payments as set forth in the
public accounts aggregate $321,300.19. This makes the
telephone -sh.-wing for the year as follows:

Receipts . ...... 1,28o,633. 18
Expenditures-

(;eneral.............8ý 1,072,594.08
lnterest .,..............321,300-19 I,393,894.27

Deficit .......... >........... -........ 113,261.09

The report ta Dect'mher 31, ign, in detail, is as
follows:

Rlevenule and expense statement for year eflding Decem-
ber 31, 1911:

RevenhleExchange service, $982,574.82; toîl service,
8302,655.48; real estate rents, $1,243-00; interest earned,
$14,159.88; total, $t,28o,633.18.
ExPones anti Construction.

Expense-General, $48,364.18; commercial, $121 ,390-92*
traffic, $358,330.48; maintenance, $500,678.57; insurance,
818,229.81 ; directory, $23,101.3(); interest on overdrafts,
$2,409-73; total, $1,072,594.o8; revenue balance, $208,039-10.

For year ending eene 31, 1911- To balance De-
cember 31. '910, 3çj10.29;, accounts outstanditig December
3i, 1910: Rents, $10.1,344..2 9 ; tells, $18,129.26; sundries, $Il-
6134d1; total, $2 6 .revenue for year i911, as per
report, 8,0,3.8;toha , $ 1,413,030-46.

By cash rexnitted to provincial treasurer as per monthly
Statements, $1 ,259, 104.12; accounts outstanding December
31. 1911 $-rns 129,442.75; tolls, $23,492.32; sundries,
$593.70; balance due, 8307.57; total, $1,413,030.46.

Construction.-Saaiies and wages, $378,795.77; material,
$669,oi0,52; board freight and other expenses, $247,6,21.00;
total, $ 1,295,42ý7.20.

Winnipeg-Mlfain exchange-land, $45,251.82; Garry ex-
change-land, $44,591.17-, warehouse land, $12,371.15; Main
exchange building, $275.89; Sherbrooke exchange building,
$14,102.00o: Garry exchange building, $81,626-71 ; St. Johns
exchange building,, $3Q,777.54; Warehouse building, $54,-
472.09; provincial fxchanges, land and buildings, $35,153.49;
supplies, tools, etc., $18 5,814. 51 ; total expenditure,
$1,728,863.66,
Aeeets andi LiabIIities.

Assets-Plant supplies, etc., $9,233,357A16; accounts re-
ceivabîJ'e, $187,409.81 ; prepaid expense, $28,00q.40; provin-
cial treastirer-operating account, $159,422.83; cash and
deposits, 829),56).o6; total, $9,637,768.26.

Liabilities-Accounts payable, $î 17,276,03; unearned
revenue, $153, 5u8.77', provincial treasurer-~revenue account,$307-57 , provincial treasurer--capital account, 89,366,655.89;
total, $4,637,768-26.

Wýhile the amount approPriated for construction exten-
sosto the systemn for the year 1911, as requested by the

Commission, viz,, $2,300,000, was not entirely used, stili
considerable additions have been made to the plant. The
extraordinary wet summer was the principal cause which
prevented the commission from expending the full amounit
apprOpriated or accomplishing as mucli construction work as
intended.
Extension of System.

The sYstema has been extended bv the construction of a
new line fromn Gimli to Icelandic River, front Russell to
Roblin, from Roblin to the Saskatchewan boundary, and the
reconstruction of the Pole fine between Winnipeg and the
Saskatchewan boundary. Altogether the long distance pale
routes 'were increased by 172 miles and the metallic wire
rnileage by 1,399.

Farm lines' were constructed around the following
exchanges.

Austin, Basswood, DouR'las, Dugald, £lm, Creek, Fox-
warren, Glenboro, Hazelridge, Holland, Lorette, Newdale,
Notre Dame de Lourdes, Plumas, St. Claude, Wellwood and
oCher Minor Points connecting~ up z,5 ua sbcies

2,000 miles -of fine, leavinz still on band 2,500 applications
for service on rural limes.

This work necessitated the opening the exchaInges at
Basswocd. Douglas. Duzald, Ehi, Hazelridge, Lyleton, Mc-
Auley, Pierscn and Roblin.
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Exchangies were also rehuilt at Austin, Carman, Delor-
aine, Dominion City, Elm Creek, Gilbert Plains, Holland,
Melita, Roland, Shoal Lake, T.reherne.

At Neepawa arrangements were made and construction
sîarted for the erection of a new central office building tc,
combine the two excbanges now in that City, the one ferrm-
erly owned by the town of Neepana 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.
Trotal of Stations.

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

The systemn has now 12 exchanges and 117 agencies,
serving 16,c)92 subscribers in the City -of Winnipeg.

In the city of Winnipeg 5,363 new siibscribers' stations
were added. Equipmnent was changed at 2,613 stations and
2,263 stations were remnoved; .3,861 stations were removed
from one location ta another; 104 private branchi exchanges
were installed and 12 removed. The Garry exchange was
put into service on the 81h of january, 1911, with accommo-.
dation for 5,6oo lines, the St. John's exchange on Novembe,(r
5th with accommodation for 2,ic, limes, making a total of five,
exchanges in the city of Winnipeg with an ultimate capacity
Of 41,000 lines. The niew stores building was completed on
Henry Avenue. Underground installed in which was placed
about .3o 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,o34ý'b miles of
single wire.

The systemn now serves from the ive exchanges in the
city of Winnipeg 20,168 subscribers' stations.

MILEPOCC IN CANADIAN LIFE INSURAiNGE.

An announcement, made this week by the directors of the
Canada Life Assurance Company, is unique in the history cf
life insurance in Canada. The great growth of the businessý..
0f: life insurance in the United States and Great Britain,
made possible long ago the adviisability of a limited numb1e r
of actuaries d-evoting their entire timne and energies to, coll-sulting work, so that i0 cîties like New York and London
there are a number of independent consulling actuaries, witls
established* offices, who are available for special work at any
time. The announcement, therefore, that the actuary of thé
Canada Life, after twenty-flve vears' expérience in aictuar-Ial
work, is opening an independent office as consultinz actuary
marks a mile post in the history of life insurance in Canada,and serves, ta, draw attenetion to the magnitude and impo)rt..
ance 0f this great business in the Dominion.

Up to the present, it has not been possible t0 st-cure i
Canada the services of a consulting actuarv who makes -1
business of such wtork, but for the future this will not be so.
That an actuary with the lone and broad lexperience of the
actuary of the Canada Life should enter tbis oincm door of
opportunitv and influence, seems timely, and it is altogetlher
fitting that a satisfactorv arrangement bas been made b
which the actuary who is thus retiriezr from the engrossing
details of this company, should become the consultiniz actu..ary of the institution he bas served so long and so efficiently.

To those familiar with the conduct of the business of life
insurance in Canada, the namne of Mr. Frankt Sanderson needgs
no introduction. Whether it be as an all-round actuary, or as
an efficient executive officer, or as an enthusiastâc advocat.t
of insurance education, or as a man of z-ood jugen n
unsulIied eharacter, bis record, and rapid advancement in
the field of Canadian life insurance, has hadl few paralltels,
and stands altogether to his credit.

It is no secret in welI informed instirance quarters that
the present solid financial position of the Canada Life ancd
the restoration of ifs surplus earning powers, is in no srnall
degree due ta the sound judgment and the zuidino- band cf
the newly appointed consultîng actuarv. A year ago Mr.
Sanderson intimated his intention ta takc up the work as
consultino- actuarv. but he was urged to continue in office
for a year. lt so happens that the recent death of Mr. Gil..
lespie, the company's secretary, bas rendered necessary a
certain amount of reorganization in thse head office staff,
which bas also been announced this week.

A meeting was held at Weyburn, Sask., for the purpose
of organizinir a fire brigade. D. W. Gallagher was elected
,chief; F. Zabal, assistant chief; W. Rogers, secretary, and4
C. Chosal. treasurer.

The firm of Messrs. K. N. Maýcfee and Company, i..
vestment brokers, 14 Cornhill, Londlon, E.C., with branch
office.at Montreal,, is beiug continued under thse saIne style
by Mr. A. Macfee and Mr. Hi. K. S. Hemmning, brother and-
brther-in-law respectivelv cf tie late MYr. K. N. Mfacfee,
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BRITISH- TRUSTEE INVESTMENiS.

llow te Commend Canada's Provincial Stocks to the
British Trustee-Result of Recent Legal Decis.ion.

The inclusion of Canadian provincial securities'in the
British Trustee List Pas frequently been urged by The
Monetary Times. TPe recent decision tif the Court of Appeal
in England in "lit re Sir S. M. Maryon-Witson's Estate" bas
now been hutly reported in the official reports, and il is im-
portant enough for the Dominion tif Canada, and for in-
vCeti5, to menit very caretul censideration, sa~ys the Cana-
dhan Gazette of Londion, twhîch continues:

It will be remembereci that Mr. Justice Eve decîdeci tast
!,ear that certain Provinces oif the Dominion xtere neither
* Colonies" non "'Dependencies" oif Great linitain, and that

B3ritish trustees were not, under the usual power 10 invest
trust money, legalty entitieci 10 invest in the stotks oif those
provinces. Since that decîsion cauttous drafîsmen have in-
serted words in wilts and settlenienîs 10 overcome the diffi-
culty; but as maîters stand the decision affects great sunis
tif montey. As the case was cf far-reactbing importance an
appeai wtas lodged, but iu the face oif the present deciîion of
thc Court of Appeat the case is hardly likely lu go farîher.

Doslrd to Invsst In Provincial Stocks.
The facîs cf the case are oif no speciat importance. Un-

decr the will in question the trustees were empowered, much
in the usual English tort, 10 invest capital -in the stocks
or securities (not payable te, bearer) oif the (overnmeîît oif
India for thetlime being, or any bnitish toony, or Depen-
dency." Allowing for stlight verbal -variationîs, this is a
comumon fori wlîîch has oeen ubed for the last hîîty caýcs
by English legat drafîsmen, and il is only recently, with the
wîdeniug out oif stocks authorzeci by law for trustees' in-
vestmeýnts, that doubt bas arisen as to the extent or ii.ean-
ing tif these ternis. ln ihîs particular case the tunalît lor
lie desircd the trustees to invest, partly, in stocks oif the
Provinces tif Ontario, Queoec, iNova Scolia, britiai Cohumn-
bîa, Manitoba, and Saskcatchewan, aIl, oif course, within the
Dominion.

These provinces had not compliei \with the requiremeuts
oif the Colonial Stock Act, 1900, as 10 ma;king certain stocks

,Â ti-~st inivestments; and in thtL C..ourt tif Appeat a
very iuteresting Pistorical, though bomiewhat acadeaiic,
discussion tool< place as tu the position ofI those provinces,
ranch lti tong t0 dwetl upon in detail here, 'flhc argunments
were based, as tei Ontarîi andi Queec, cni lue formation tif
those touites into, separate Provinces in1 179i, and the sub-
sequet'it re-uniting, inl 1840, tif Ontarîi, or uppen Canâtia,
and Quebec, or Lower Canada, into "the Province of Cana-
da," and the tater formation tif Canada, with the separate
Colonies or Provinces tif Nova Scotia and New Bruniswick,
into one Dominion in 1867, wîth four separale provinces.

As to British Columbia.
As to British Cotumbia, the arguments were based on il

Pavîng been made mbto a Crown 'olony in 1858, entering
the' Confedieration in 1871. and preserving ils separate enfty.
W\ith respect 10 Manitoba and Saskatchewan, the facts in-
fluencîng the Court appear le have been the Canadian Act,
~3 Vict., c. 3, making Manitoba a Province tif Canada, the
sanie course being adopteci as 10 Saskatchewan by the Act
cf 19o5, -both thoseprovinces having prevîously belonged to
the lludson'ls Bay Companyv. T1he arguments were put to
tPe Court that there mnight be a distinction between the
stocks of Ontario, Qucebec, Nova Scotia and British Columi-
bia oni the one side, and those oif Manitoba and Saskatchewan
on the other, as the first four haci at limes been B3ritish
Colonies, but the last -wo Pad flot.

No doubt was expressed by the judges as 10 investments
ini the stock cf the Dominion, on as te stocks cf Provinces,
if the conditions oif thtc Coloiaýl Stock Act, igoti, had, in
f act, been compiled with. The three judges oif the Court
cf Appeal delivered judgments to the effeet that the English
interpretatitins oif the terni "Cotony" do not include the
Provinces oif Canada, and that a part-i.e. a Province oif a
",Dependency," if Canada correcîhy came under that expres-
sion, which seemed likely andi preper-is not itself a Cohony.

importance toi Investors.
The judges also held that their decision dots not apply

to stocks issued by any oif tht colonies before merger in the
Dominion, and they further pointed out that the Present
difficulty can be overcome by strict compliance with tPe
ternis oif the Colonial Stock Act tif îgoo. As the importance
to investors is great, espçcially to the estates of British in-
vestors who have placed such large sums in the hast few
years in the Dominion, and whose trustees shouhd be enabled
to continue to hold stocks of the Provinces of Canada, il is
to be hoped that early attention with bt paid tb tht point by
the Governments oif the Provinces.

In order, therefore, to ensure the stocks of the Provinces
keing duly commended to th at important factor, the B3ritish
trustee, îî remains for the authorities of the Provinces of the
Domnion to comply systematically wîth the Colonial Stock
Act, 1900, by eflecting in ait cases the proper registratioins
ini the United Kingdom, and by inducing the treasury to'
place the stocks upon the official list, and to pubtish them
as included therein as soon as possibic.

BANK 0F SASKATCHEWAN.

The lirst directors' meeting of the Banik oif Saskatche-
wan was held last xxeek ai which 111e luture plans oif the
bank were futly discussed by the provisional directors. The
directors cf the batik believt' that there i, {iptrunity for
ýhc institution ini the \Ncst, and alt umiie iii î.ier <jcsre 10

conduct the business of thte baiik a1oîîý c)iisý_rva(,ve oinKing
hunes. i is expectcd that tht' whole raialsock of the bank
will be subscrîbed for without plat îg tOc stock un the
market through brokers, anîd there.by givng thuse wno de-
sire to take the stck an 4)jpîxîrtunitîy i) juin an insti,ution
where, the c.xpenses of organuizaflion have betn rtduced 10 the
minimum. The directors i ded latlî ait the stock would
be at a prermom of 5 per ctnî.t and that titis prcmît.m stould
bc largely carrie1 10 rcserve fund to thc cred.t of the share-
holders ef the batik.

A general manage r has not yeîi becia)Ppointcd1 by the
directcrs, but thev sîcte anious t4) securc the servîces of a
)oung Matli of exct'ptonial ability and batik training t0 take

<brg f the, bank Iroti its itýi eoti. il is toi, îfltt'tiofl

tcii te djirctors that ilhe wtork of the banîk :hil be st.iar
to, tPe or arried on by othr baiks. li P diret tors state
the \ %% ll buid up a reserve fond ra.thler than pay large divi-

dends for the first few years, but add that the bank wîli have
a gond earning capacity on jts capital from, the moment it

,,Pvns ils dours, 'fice whole cost of the tharter is flot ex-
pccted te, exceed $2,oOo.

EQUITABLE LIFE ASSURANCE SOCIETY.

The statement of the hiquitable Lif e Assurance Society
ut the United States for the year i911 shows that the interest
rate is hig;her andi the expense rate lower than for the pte-
t jous > car. Increases are shown in preniun income, total
income and other important items îîcluding the fol)owing:

Increases.
Xssets. December 31, 'e)I1 .... $ 506,416,814 $11,700,891
tkilicy fund (or reserve) and

other liabilities..
Surplus (inctuding deferred-divi-

dend fund) ......
New ilîstrance, 1911............
Outstanding insurance December

31, 1911 .. .. . .. .

Paid t0 policyholders inl 1911

,(efunds (or dividencis) 10 policy-
holders, 1911 .......

41o,658,825 10,038,361

86,757,98,9 1 »662,530
125,o53,698 13,672,572

1,375,441,460

54,921,30ý1

28,282,768
3,055.786

12,367,227 1,792#070

0f the socîety's domestie death dlaims paici during the
vear, nearly 99 per cent. were paid within 24 hours after
receipt of complete 11proof s of death."

lis policies are issued in great variety, for the protection
oif individuats, famtilles, parîners, corporations~, and the em-
ployees of business organizations. Mr. Charles T. Gillespie
is the companty's agency manager at Toronto, Pis offices
being in the Manning Arcade.

The outlook in Weyburn's commercial circles is hright.

Theboard of trade has receîved many enquiries f rom parties
interested in the business possibilities of the toxwn, among
then being two wire fence manufacturers, a creaînery, sash
o'nd door factory, planning rnill, steamn haundry, brick plant,
pottery factory, foeur mill and two cigar f2ctories. This
Saskatchewan town îs attracling attention îhroughout the
northwestern states, and il is anticipated that a large propor-.
tion of the immigration over the Soo line will hocate there
iPîs spring. In view of the increasing demnand for cheap
rower, light and water by Prospective manufacturers and
cistributors, the town council is preparing a new schedule
(- prices in these utilities, to enable the town te, compete
with other centres in the wst.

The British andi Foreign Marine Insurance Company,
Limited, has been licensed tc, transact, throughout Canada,
inland transportation insurance in addition te, sprinkler leak-
aîge insurance for which il is already lîcensed. Mr. Robert
J. Dale, Montreal, is tPe chief agent.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies- 1 heir Financing, Operations, Developments, Extensions,

Dividende and Future Plans
Winnipeg Elocirlo Rallway.-The Winnipeg .Electric

Rai.lway apparently v.iil be sold tu Winnipeg and New York
capitalists, if the Manitoba Power Company obtains fromn the
piovinciai house the legisiation desired.

WaYagamlaok Puip and Papor Company.-A report to
the directors of the Wayagarnack Pulp & Paper Company
from the superintendent states that ail rnachinery for the
paper miii 15 now on hand. The miii should be complete
early in june..

Canadien Corsai Company.-Mr. A. J. Nesbitt, of Mont-
real, and Mr. J. D. Flavelle, the president, of Lindsay, have
resigned fîom the directorate of the Canadian Cereal Coin-
Panty. Mr. William Dobeli, of Quebec, and MT. R. McD.
Paterson, of Montreal, have been elected to the vacancies.

Inlternational Miling Company.-The International Mill-
ing Company of Minnesota, formerly the International
Milling Comnpany of Canada, has purchased the big Calgary
Plant of the Calgary Miliing Comnpany, and wîlI also re-build
a 3.000-barrel a day miii at Moose Jaw.

8panlsh River Puip and Papor Mille, LImItm'.-The foi-
lowing securities of the Spanish River Pulp & Paper Milis,
Liinited, have been called on the Montreai Stock Exchange:
20,000 shares common, i5,000 shares preferred, $2,soo,oo>
first mortgage 6 per cent. gold bonds, due December i,
1931. The ticker abbreviation wiil be S.R.

Windsor, Essex and Lake Shore Rapid Railway Goal-
PâtlY.-The gross revenue of this line during 19!!r compared
with l~o shows an increase of 17.96%, and operating ex-

Penses a decitase of 147,. Comparîng the net revenues of
l91r and i910, there is an increase of 81.90%. The pro-
spectse for 1912 are seemingly bright.

et. Lawrence Sugar Roflning Comipany, Limited.-Re-
garding the offer m ade-on behaif of a syndicate to purchase
7,500 shares of this company at $333-33 per share, noted in
these coiumrns. last week, the parties in the syndicate are
tinknowii tc the company. The guarantee for the perform-
aIn«, of the transaction is secured by a cash deposit.

Dominion Steel Oorporation.-At a meeting of the direc-
tors held in Montreai last week, the regular half-yeariy
dividend of 354 per cent. was delrdpayable on the pre-
ferred stock of the Dominion ]ron) & Steel Company, and a
(iu,-rterly dîvidend of i per cent, on the common stock of the,
)ominion Steel Corporation.

*rleh Anierloan Cobalt Mlns.-A, meeting of the share-
holders of the British -A merican Cobalt Mines was heidlast
week. There was ratification of the proposai of the directors
to make a change ini the by-laws, &sy which 250,000 shares of
preference stock are created, of which only sufficient will be
so1l to compleite assessaient work on Porcupîne properties
and develop the Lucky Godfrey. Two thousand dollars
worth of stock was subscribed for.

Dorchester Eibotrio Company.-Alderman J. Robinson,
of Montreal, and Hon, N. Garneau, of Quebec, are president
and vice-president respectiveiy of the Dorchester Eiectric
Conipany. The other directors are Messrs. W. D. Hart, T.
M. King, G. E. Tanguay, F. G. Lyman, J. de S. Bozsse, and
G. Proteau. The company- wiIl be generating power by the
Miiddle of September. Another director will join the board
later. ,'The conipany was promoted by Mr. Howard R. Richey.

Wintnlpog Eléotris COMPanY.-Some speculatîon lis going
on as to the meaning of two petitions which have been pre-
sented to the' Legisiature, says the Manitoba Free Press; one
of t»lese petitions is presented by the Winnipeg Electric Rail-
way Company, and asks for power to seli soene of its assets
and for other powers, the other petition asks for the in.cor-
Poration of the Winnipeg Eiectric Comnpany, thepromoters'
beinig the solicitors of the Winnipeg Electric Railway Com-
pany. The capital of the proposed company is fixed at $30,-
000,000.

Hudson Day COMPanY.-The sensational rise in Hud-
son Bays to £x is attributed primarily to the pending
sale Of the comPany's sites in Edmnonton, also to, the better
condition ot the fuir market, says a London c&ble. 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
27g,968 MUSquash skins were offered as compared with 71,-
275 last year and 4,708 the year before. Prices. showrd a
recovery froin the decline of Ma1rch last year. Mr. Herbert
Burbridge, the shop's comnlissioner, is in London consuit-
ing the directors.

Canada Papor CompanY-The financiai statement pre
sented at the annual general meeting of shareholders ci
Canada Paper Comnpany, Limited, h 'eld at Toronto, showc4
a prosperous year. The physical condition of the coxnpany'
properties has been improved and liabilities reduced. Th,
following were elected directors :-joseph 'Kilgour, Toronto
Sir HL Montagu Alian, Hugli A. Allan, C. R. Hosmer, H. S
Hoît, H. Markland Molson, Honorable Robert Mackay, ai
of Montreai. Mr. joseph Kilgour was elected president ani
Sir H. Montagu Allan vice-president. Mr. F. J. Campbel
was re-appointed general 'manager and Mr. H. M. Thorn,
secretary-treasurer.

Montroai Tramways and Power Company.-The Mont
real Tramiways Bill has passed the Quebec House. Whe,
the bill came up in committeec of 'the whole, Mr. Armanc
Lavergne agreed tu dispense with the reading of the 36,
pages of schedules and moved the six months' hoist. Thiî
was defeated I15 to 4 and the bill passed its third reading.
The eff ect of the bill as it stands wili be to ratify the con
tracts between the Tramways Company and other bodies
provided, of course, ît gets through the Upper flouse. Th(
clause to allow the company to bid without restriction in th(
open market for control of other concernis was dropped ir
private bis committee.

La Rose Mining Company.-At the meeting of the <lir
ectors in New York, it was decided by the directors to paý
a dividend at the' rate of io per cent. per annumn cn La Rosi
and that the La Rose executive office wouid be removed tv
Montreai. This was in accordance with the interview widl
Mr. D. Lorne McGibbon, given in The' Monetary Times î
week ago. A quarterly dividend Of 234 per cent. was de.
ciared, payable April 2oth. The new directors appointed t(
take the place of Messrs. Earie and Green, who resign-ed
were those of E. Hanson, of Hanson Bros., the weII-knowr
financial agents and brokers of Montreal, andI W. Dobeli, 0'
Quebec, also weil-known in financial cirdles of the' Domin.
ion. The appointinent of Messrs. Hanson and Dobell it
looked upon favorably and with confidence.

Prince Rupert Hydro-Eiootrlc, company.-The Prince
Rupert Hydro-Eiectric Company has completed an agreement
with the' Grand Trunk Pacific Raiiway and the' Grand Trunik
Pacific Development Company for the îerection of its trans-
mission ânes from, the site of the power plant at Khtada
River, over the rights-of-way "and lands of these two corn-
panies to the' town of rrince'Rupert and'to Borpoise Island,
where most of the' new industries are aboutto be established.
The works of the company are proceeding quietly b'i.t
efficiently. The company is in negotiation with the Grand
Trunk Pacific for the' supply of ail the' power which the rail-
way will require for its terminais, andI machine andI repair
shops, docks and wharves.

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

The Dominion Governmept is estabiishing a station of
wharves andI docks, which wil i also require, electric power,

A numiber of lumber milis, brick ýworks, cement works,
cold storage plant 'S flour milîs, and smelters are being estab)'
lished; and there is sufficient demand for power already in
sight to keep the' Prince Rupert Hydro-Electric Company
busy.

et. John Raîlway Company.-The statement of the past
year's'business shows a net profit after providing for ther
interest on the bonds and ail other charges, of 8s5i,2ý32, out
of which the' directors.have 'declared four quarterly divi-
dends of i y2 per cent. amnOunting to $48,00o, leaving a bal-
ance of $6,232, whîch bas been transferred to Profit and
Loss Account. The accrued dividend of i % for November.
and December, 1910, was included in the first quarterly
dividend paid April i9 th. A large aniount lias been expend..
ed for repairs and improvements on the railway andI lig-ht
system, the physical condition of which has been weil main-
tained. It will also be necessary to Provide additionial cars,
andI six new pay-as-you-enter combination cars will bie bufit
At the last session of the' New Brunswick legislature, author.
ity was gîven to the conlpany to construct anid 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 andI operate water powers in that county'The directors propose to extend the electric light service dur-in-g the Present year to Rothe.say, Milford ."ici Crouchville
They have also acquired ahl the property, franchises and
privileges granted to, the Carleton Electric- Liglit and Power
Company. At the last session of the' Provincial legislature.
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authority was given to the company t0 issue bonds or deben-
tures for the sumn of 8zso,oco. It will be necessary to seUî
these bondi to provide for capital expenditure.

Hliloros CoIllerles ComPany.-The Hillcrcst Collieries
Company, xwhich is opcrating tbe Hillcrest Coal & Coke Com-
pany, bas issued ils statenicnt for the year ending December
31 st.

The president, Mr. C. B. Gordon, says in bis report:-
IlWe bad a long strike to contend with last yeax, whîch

lasted nearly eight months. The strike 'aas not a local one,
but affected the wholc district. }Iowever, towards the end of
November an agreement was erîîered mbt between the min-
ers whicb docs not expire until the 315t March, 1915. I feel
tiat our prospects are fairly good for a successfut year--our
propcrty is in a good condition--our new plant and equipment

R is nearing completion, and towards the lutter part of the
precrint year we should be feeling tic benefit of our cx-
pendîture.

"We have recently had a report made by an independent
engineer, whicb 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 thc year:-

Revenue.
Interest, dividends on invesments.... $41,92 5.00
lnterest on loans.................... 10,431.75

$52,356,75
D isbursemonts.

Bond înterest paid and accrued... $ 6,250.00
Dividends paid and accrucd.......... 49,350.oo
General expenses.................... 2,172.27
lrterest on bank account...............167-13

$67,93Ç9.40

Exces3 of disbursements........»»... ....... $15,582.6S

Surplus Account.
Balance at credit December 31st, 1910. $21,219.29
Add sundry charges reversed...........1,020.00

$22,239.29
Dcduct balance as above.............. ........ 15,582.65

Balance as ai Decemnber 31 st, 1911..............8$6,656.64

Western Canada Power Company.-The annual state-
muent of the Western Canada Power Company for the yeur
ended December 31, 1911, shows assets as follows: Cost of
property franchises, etc.. $6,770,511 ; mnaterials and supplies,
$75,171 ; accounts receivable, $i 1,7i9; bala.nce due on ac-
couit of bonds underwritten, $649,671 ; cash on hand, $i,-
102; a total of $7,508,176. Liitbilities incluide accounts pay-
able, $296,864; bank overdrafts, $211,198; bonds issxîed,
$3,909Q,613; stock issue, $3,00o,o0o. President C. H. Cahan,
in the report of the board of directors, touching on the ques-
tion of franchises wbich the company now lias, stated : In
addition ioi the franchises' which autiorize the construction
and maintenance, in perpetuity, of ils hydro-electrîc works
and main transmission lines, the company lias obtained a
number of ver>' valuable municipal franchises, as follows:
A 50.year franchise for power in tbe cil>' ut Vancouver; a
so-year franchise for power in New Westminster; a 2o-year
franchise for light and power in Burnaby, renewable b>'
agreement; a perpetual franchise for ligbt and power in
Coquitlamn; a 40-year franchise for liglit and power in Maple
Ridge; a So-year franchise for light and power in Mission
municipalît>'.

"Power was delivered and service was commenced iii
Vancouver and New Westminster and at Mission and otier
points in the, Lowver Fraser River Valley', on Januar>' ist,
19z2. The compan>' bas already signed' contracts for the
suppl>' of approximately 12,ooo horse-power, and is now as-
,,ured of furtier contraCts alnouflting 10 4,coo, horse-power
or more, and lias other good prospects and enquiries in ad-
ditioh, up t0 the presenit capacit>' of the plant. It is enter-
ing the field chiefi>' for the dlevelopmnent and sale of indus-
trial power; and there is no reas;onable fear of effective comn-
petition arising wbich will prove prejudicial 10 tie financiai
interests of the compan>'.

<"The hydro-electric works, which have been economicali>'
constructed, are first-class in every particular, and are unex-
celled tby tbose of any otber similar undertaking on tbis
continent. The>' are capable of being extended to four limes
their present' capacitY at a minimum cost, and will serve
districts whîch are rapidiy increasing in Population.

"Vancouver is the western terminus of the Canadian
Pacifie Railway, and the Canadian terminus of the Great
Northern and Nortbern Pacific Rail ways of the U.S.A.

>The Grand Trunk Pacific and Canadian Nortiern Railways,
which are now under construction, are expected 10 have

western terminais in the vicinty of Vancouver within the
next few years. The population of Vancouver bas increased
f rm 40,000 in 1904 to i00,000 in 1911, and in the dilstricts
which will be served by the company's transmission lines
there is a population of approximately iôo,ooo.

"The price of coal is coînparatively higli in Vancouver
,înd in its vicinity; and pow er developed froin steam costs
freim $70 t0 $90 per h.p. per annumn, so that the introduction
of cheap electric power, which can be supplied at nearly one-
third the cest of steam power, lias proved, and wiIl prove, a
g.reat incentive to the establishment of industries in the
vicinîy of the company's fines of transmission and distribu-
tion.''

PERSONAL.

Mr. L. T. McDonald of Regina, bas 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-
tics Corporation.

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

Mr. il. M. S. McCoy, who bas been associated for some
v .îirs with Messrs. Aimilius Jarvis and Company, is t0 be-
cone 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 l-ook after tie interests of any insurance
companies desirinz bis services,

Mr. F. T. Walker, manager of the Royal Bank, main
brtanch, Vancouver, bas been appointcd manager of the
Montrcal branh. lie will bc succced by Mr, Morris W.
.ilson, asistant manager of the main brandi, Vancouver.

Sir Edmunid Walker, president of the Canadian Bank of
Commerce, and Mr. E. R. Wood, vice-presidtnt and manag-
îng director of the Central Canada Loan &. Savings Coin-
Pany, bave 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, receixtly
hel.d, Mr. llugh Scott, since deceased, for many yýears presi-
dent of these companies, found it niecessary, oxNîng to bis
*îdvancing years. to retire freim the office. and Mr. Tbomas
Walmsley, vice-president during Mr. Scott's termi, was
clected to fil the vacancy. Mr. Walmsley has been connected
witb these companies since their incorporation, and fiiled all
the different offices ini the business. Recencly the members
of tbe office staff, some of whom bave been associated witb
him for over a quarter of a century, tendered a congratula-
tory address, expressing tbeir appreciation of the hionor
conferred upon him, and as a token of tbeir regard and
esteem, presented Mr, and Mrs. Wyalmsley with a handsome
pair of silver vases.

WESTERN CANADA ACCIDENT AND QUARAt4TEE
INSURANCE COMPANY.

The balance sheet of the Western Canada Accident and
Guarantee Insurance Company for the year ended December
ý3151, loir, bas just '1een publisbed and sbows a surplus on
that 'date of $4,929. This is ont of tbe youngest companies
and is the only corporation doing miscellaneous insurance
lindludîng personal, accident, sickncss, emaployers' liability,
giuarantee and fidelity, industrial. contractors', automobile ane
elevator liability), with head office in Winnipeg. The total
amounit of insurance is 81,532,080 and tbe total premium
income for tie past year $14,671. There is a surplus te
policyholders of $229,3o6.

This is tie firsî year's operations of the company, which
is doiniz-business in tbe four Western provinces. Coïýnsider-
able time was spent in organization. Despite that fact tbe
business v&as profitable. The following directors were re.
elected: Messrs. Tbos. M. Milroy, Ed. Cass, Bd. Brown
H. H. Cottingham. T. R. Deacon, R. E. Burch, and R. M
Matheson, of Brandon.

AIl the stock offered to the public lias been subscribed,
and tie liv law authorizing tbc company to increase its capital
stock to $ 1,000,ooo was approved by thc sharebolders.

The conbract for printiniz the Dominion notes, postage
stamrs. law stamps, excise stamu)s and post-cards. bas been
awarded to the American Bank Note Company. The amount
of the contract is $400,ooo.
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MEXICAN DISTURBANCES REFLECTED.

Traite Figures Show a Dechine-Botli Canada and the
United States Have Big Stakes in th.- Repablic.

The United States is keeping close watch upon the dis-
turbing events in Mexico, in which they have a large trade
stake. Canadian enteiprise has also ibeen marked in that
romnantic republic, the Pearson-Mackenzie-Mann group
having turned about $2o0,000,000 there for electric, light,
power, tramway and traction schemes. Our imports from
Mexico last year were vaiued at $477,208 and our exports to
that country $1,195,652. This business and the trade of the
United States with Mexico are showîng the effect of the
disturbed business conditions in that country. This is es-
pocialiy true with reference to exports which Show a much
p*reater decline than imports. Exports from the Unlîrci
States to Mexico during the last year show a faîl of about
2b per cent. when compared with the immediately p)receding
year, while imports show also a slight decline ýbut less than
that of exports. The total value of exports to, Mexico durinsr
the 12 months ending with january, 1012, the latest figure., of
the Bureau of Statistics, Department of Commercean
Labor, ÎS $52,271,987, against $64,67i,6sci in the correspond-.
ing months of the immediately preceding year, a decline of
about 12 million dollars, or an average falling off of a little
more than a million dollars a mionth during this period.
Imports fromn Mexico during the samne peniod amounted to
4159,227,516, against $59,çj81,8ço during the corresponding
period of the preceding year, being iess than i million dollars
decrease.
Big 'Deolne In ShlPmofltS.

This falling off of 12 million dollars in the exports to
Mexico in the 12 months ending with january, 1012, bie-
comes even more apparent when contrasted with our tride
with other parts of the world. Exports to South America,
for example, show an increase Of 25 per cent. in the 7
moriths ending with january, 1912, when compared with the
corresponding months of the preceding year; those to Cuba
and th e other West Indies, a slight increase -,while to Mexico,
the exports during the 7 months ending with january, 1912,
decreased nearly 25 per cent., and during the vear, as indi-
cated above, about 2o per cent. In every month since April,
i9 or , the value of mnerchandise exported to Mexico has been
less than that of the corresponding month of the preceding
year, April, 1911, having been in fact ilhe onily one of the
paýst 12 m ont hs which did flot show a decline in export3 to
Mexic-o when compared with, the corresponding month of the
prceding year.

Manufacturers formn by far the largest part of United
States exports to Me-xico under ordinary' conditions. 0f
the 6oý million dollars worth of domestic merchandîse export-
ed to Mel(xico during the fiscal year 1911, manufactures of
iron and steel alone amounted to over 2o million dollars;
cars, abýout :! million ; boots and shoes, and other n'anu-
factures of leather, about 2 million; cotton seed oil, nearly
2 milUo'î:ý lumbïer. nearlv i million - scîentilic instruments,
more than i million chemicals, ichiefly ianufactured, over

rmillion; explosives, neàrlv i million; automohiles, over
Smillion; agricultural in'plemrents, over ý4 million; glass

and gliassware, nearly ý4,xillion. manufactures of india rub-
ber, nearly U <if a million - furniture, about ?4. 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 prereding
year.
Gen"MI Reduction of imnporta.

The falling off in exports to Mexico, as above outlîned,
is evidently a mere part of the general rcduction in ber im-
ports, a rrduction in which the United States participates
to a somewhat less degree than do other countries. An ex-
.-minition of the liptrst official publications of the Mexi-an
Government rcceived Pt the Bureau of Statistics, shows a
falling off of about îo per cent. in ber imports from the
United States, and approximately 17 per cent. in ber imports
from aIl other countries, during the six months ending, with
Decem rber, i911. Ber exports to the United States -in the

sae peiod showed a decline of ab:out 3 per cent.. VIhile
those to other countries showed an in<rease of Pbout 8 Per
Cent. The share of Mexico's imports, which were drawn
from the T'nited States; in the six mont'hs ending with Decem-
ber, 1911, was in round terms, 55 per cent., and th- share of
bcr expor-tsto the- Tjnitedl States. about 77per Cent In the
fiscal vear, îgc~î,the s;hare of bier imports dirawvn from the
UTnited Ft'tes ý nd terxrs, r8 Der rent... and of lier
exports sent to the Uinited States, 76 per cent.

Mr. Wm. 1Rudkins h; b-i; ipoîinted inciiîetrial cm-
missioner fo- the town of Lindsay.

COMMONWEALTH BANK.

Australian Premiers Wouid Not Agrc to Ai the Prima
Minister's Proposais--Question of State

Savings Banks.

At a recent conference in Melbourne of the-'premiers o
the various states, says Mr. D. H. Ross, the ýCanadian Trad
Commissioner at Melbourne, the proposais of the Priai
Minister to merge the state sav.ngs banks into the Commot
wealth Bank of Australia were partly rejected. The premier
agreed to accept the Prime Minister's proposal to aliow tih
states the use Of 75 per cent. Of the surplus savings' ban]
receipts, with the special provision, however, that the state
should have an adequate share in the control of the Corn
monweaith Bank. Further negotiations are now in progres
but, aithiis date, it is undecided whether the Commonweat]
Bank will be established with (or without> the inclusion o
the savings banks. Apart from the state savîngs banks
there are three banks managed by trustees-in Sydney
Hobart and Launceston-which receive deposits froin th
public.
popularlty of Savinge Banks.

The popularity of the existing savings baniks is mani
fested by the fact that over 35 per cent. of the population o
the Commonwealth are depositors. In 1911, the total amoun
to the ýcredit of depositors in Australian savings banks wla
£59,393,682, covering i, 6 oo,îîz accounts, averaging £37 2s
4 d., while the total assets are in excess of that figure. Tih
position of the bank as profit earners is tabuiated in a sub
sequent paragraph and, except in the case of Queensland
the balance is on the riçrht side. The maàrgin of profit i,
Victoria and New South Wales is considerable. The tot2
net profit. after allowinz for Queensland's deficiency is, a
it should bie for such institutions, comparatively smail whe1
the extent of the business transactcd is considered. Tih
state saviflgs banks have, for the benefit of depositorsý
entered into a reciprocal arrangement, under which mnone'
depcsited in one state rnay be withdrawn in another an,
even by telegraph.

Assete and Invostments ot Savingo Banks.
Details of the total assets and the net Drofits earned b

the savings banks in the various Australian states for thi
year 1910-11, arc aggregated asfols

Savings baniks- Total assets.
Victoria ..................... £7,752,8o6
New South Wales (State>.......15,2Q5,6(06
New South WVales trustees ... 7,669,420
South Atistralia........ ........ 7,69(),344
Queensland ... ........ «........6,478,240
Western Australia .... -.......... 4,120,874
Tasmania (State)...... «.........704,839
Tasmania Hlobart trustees........601,923
Lauuceston trustees .............. 547,o67

Total ........ .......... £6oo6o,2o9g

Annual.
Net profitý

£35,282
27,275
25,439
2,560

()85,
8,333

1,174
2,403

£104,308ý

How Banks Have Invnsted.
To illustrate the manner in which the funds of t!

Australian savings baniks are invested, the following c1as,5
fication is of interest:
la vestments-

Governiment debentures and stock.......£34,273,2()7
Municipal debentures...................... 2,042,794
Board of Works debenttures................ 1,7Ï8,828
Other debentures......... ......... ......... 16,477
Mortgage bonds....... . ............. 3,060,943
Mortgages. ....................... 5,440,545
Treasury bis.... ..................... 1,96 5,4o s
Deposits at Treasury.....................2,030,V43
Ad.iustments between departnen.s . .... .. _.....6,720
Interstate adiustments................... 14,2 4 5Bank premnises.................. ..... 466,,6c,
Cash and bank deposits.,........... ...... 9790c
Ac"crued interest..........._..............94,7()2

Total.........._...... ...... ... ý.7Î£6o,,ý

It will thus be seen that the total is iargely in the fcr
of securities which are generaiiy regarded as liQujd, au
therefore, the tangible value of the, assets involved in t]
suggested transfer to the Commonýealth Bank of Austral
can be more readily appreciated.

Sir Edmunid Wýalker, president of the Canadian Bank
Commerce, has left for Mexico on a trip planned some tiri
a f-F .
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QUEBEC'S MINERAL PRODUCTION

Showed Increase Last Year -Ashestos, Copper and
Suiphur Ore--Market for Structurai

Materials Increased.

In an adivancedi staternent -of the minerai production of
the Province of Quebec, during the ytar ending December
,, t. 1911 , the total value of the products of the mines and
(juarrics reactted tue verv substantîal figure of $8,5b7,143,
tiuiiw_ the ycar ending December 31st, 1911. This is aul
incýrease of $1,243,862, as compared with the prevýous year.

For the purpose of comparison the value of the corre-
ponding minerai products for the previous year, igîu, have

bengiven mn the following table.z-

Product
Asbestos

Asbcstic _.....
Cu.pper andi Sulphur Ore ...
Gold .....
Sîlvcr . .. . .
b'ug Iron Ore
Ochres _ .....
Chronîite ...
M ica . . . . . .
Phosphate....

'I'i,,anîferous Ores

Marble ....

Tue,. Drain anti Sewer Pipe,
Poýtt0 u , etc, . .. _

..uart..

............

Value in
1911

$ 2,93),"0<
19,802

240,097

i lSo
11,500
4,041

28,174
2,49

76,433
5,59 5

33,5ý8
62,()07

b,248

143,457
500

.308,545
.24 34

i ,o 059
1135,501

i00,000
1,125

6oo
70

91179
I 14,5o

$8,567,143

Value in
1910

8.2,90(7,829

17,61 2
145, 165

4,406

33,185
3,734

51,901
3,182

15,81)6
68,155

1,954,6
2, 1 (X

1 51,103
890

29t,24(>
279,306
503,173
90(),375

197,526
2,013

$7,323,281

Untavorabie Conditions of Asbestos ifldustry.
Despite the unfavorable conditions under which the as-

bestos industry labareti durîng tbe year i<îî, the shipînents
of this substance, front, the producers ta ilhe consumners, show
a substanttal increase as eunprc ithi the prevîaus year
1910. T he average value ptr ton ha, s-oîîîehat, de'.reased,
front $33.09 in 1910, tu $29.58 iniii 19. Fhisý i, due in a
great measure to the over-production of thec previous year
which glutteti the mai ket andi causeti a cansequent f ail in
prices. On the whole, fromt the comrmercial and technical
stantipoints, tihe asbeLos situation is satisfactory. Some pro-
ducers may take exception to this statement, but on a close
examiînation it wihi be seen that xnany of the asbestos yen-
tures, which are naw closed down or are stagnating, shoulti
not have ixîstalleti elaborate mining plants andi put up expen-
sive m'Ils withiout doin)g flrst a great deal more prelîminary
develapmeint wýork-anjd ascertaininpv marc thoroughly the
wvorkability of their deposits.

i he ap)plications anti uses cf asbestaos are increasing
year b- yeaLr, but the absorbing power of the market is lim-
ited, anti this must be takeni mbit consideration by the pro-
ducers. As, ta the inies themselves, more lespecially those
vhich praduce a fait rpoto of <rude prcducts, it can
only bu r-s-tateti that thev are in excellent shape, anti the
rock shiows practîcally nu change, ini depth. The total ship-
ments ai aisbestos in i 911 reacheti (9,352 tons, valued at
$2,9)39,006. On LDecembe-r _3 1st, stocks on hanti unsolti,
were 31,420 tons valuiet at $1,480,417. For the year 1910,
the figures w'ere: Shipuients 8o6~tons valueti at $2,667,-
s29. Stocks on hant on December 315t. 1910, amauntedti 1
41,159 tans valuet at 1,293.The Shipment of asbestas
mtade <lurinz the year 1911 was 99,3152 tons warth $2>,019,0o6.
Cipod Resuits In Copp or Industry.

The market increase ini the production Of caPPer anti
sulphur ore is owing to the shipments of the McDonald
Mine, from which aven 2,000 tans a inonth are shippeti. A
great deal of systematic work bas been done in the mine
which is Lgîving verv gooti resuits. The shipments cf the
Eustis Mining Company f elI short oi the Prev'îaus year's,
but tho management took ativantage ai this comparative luil
ta do development wark, and there 15, at -present, are in
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sight for two years. A sniail shipn.eii N-- w.. ,À flom the
o.,i ives Mâiine iicar kastii.an.

'T1he gold production recorded this year cornes in part
front the recovery of that metai lrom dhe treatînent of the
cuprïferous pyrite ores of the eastern towtnships. Tht. silver
cones whollv from. that sanie source.

But the greater part of the g-olti produceti is the resu1t
of the resumption of xtork on the alluvial deposits of the
Beauce gold i elds. Owing to delays in installing the lîy-
draulic waslaîng blant, onlv a very short run ias made a.,
Beauceville by the Compagnie des Chams d'Or Ritga;ud-
Vaudreuil," but this was very satisfactory, and operations
will bc resumed wîîh renewed activâty as soon as the climatic
conditions wjlI allow.

The iron ore industrv of the Province of Quebue bas,
in the last few ytars, shown a serious decline. The bog iron
ore deposîts of the St. Maurice district and of lirummona
County seemt tc be passing away, and, so fair, no other iron
are deposits have been brought iiito prominence to replace
them. In 1911 , onlv o31i tons of local ore were chargeti into
the Drumrnondvîlle furnace, of the Canada Iron Corporation,
the main supply of ore having had ta be imported f rom On-
tario. The Radoor furnace of the sanie company weîît out
of blast in the summer of 1910 andi was flot blown in during
loir.

Sonle 3.7 8q tons of T:ýtanic- iron ore were shipped front
the St. Urbain minus. This ore. i useti as an ore of Tit-

anîm i th UnîudStates, in the manufacture a pca
rail steel, and ,îlso enters into the composition of special car-
bons for arc- lights.

No chrome mining was donc during the year. The
shipmunts were muade front olti stock piles.
Other Productions Show Inoreases.

The ncw mili of the Dominion Graphite Company, on
the Stuart propertv near Buckingham, started uperations on
July ist, and substantial s-hirpments have been madie. Other
pr'îducr of gr,înhiîe, who li.ve, mîade returns' of shipments
are: -Th, Bell Graphlite onau, "The North-American

(;rplit Cmpîn,"andi"h Peerless Graphite Company,"
aIl in Buckinigham.

I hç returns, rf(eîved trom mica jîroucers indîçate a
înarked irve ntin the state of the mica market. Thc
better prices ruling have causeti a renewal of mining ac-
tivît- anti the shipments in tit have been 5o per ent. higher
thaîî in 1910. Mica is mainiv mined în the valîcys of the
G;atineau anti the Lièvre River$.

Onlv a few toits of verv high grade feispar were shippeti
front Moose Lake in Velleneuve township by Messrs.
O'Brien & Fowler of Ottawa. This feispar, which is valued
at $2o a ton, is useti exclusively in thie manufacture of
artificial teeth.

Thebuildînlir sand which appears in the table for a
value af 0114-5OO, is specîally cuarse river sand, which is
exploÎteti by means of suction tiredges, in the betis of certain
struamrs N\hîehl are under mning license front the Quebec
Groverinnti for this substance. This santi is shippeti to
Manitroal andi other large centers where it fintis a ready
markeî fo)r building purposes more especially in reinforced

cnrteconstruction.
A notable increase in the production of stone, brick anti

otheýr structural materials is recordeti this year. This in-
c rease in a measure is due to a more thorough collection of
data and returns, but nevertheless it is sufficient ta consider
the develepmient, the increase andi the pragress of the in-
dustries in general in the province of Quebec, 'tO realize that
the market for structural materials bas increaseti trementi-
ouslv in the last f ew years anti will continue te do se for
many years to, corne.

WINNIPEG PAINT AND GLASS COMPANY.

The report for the year entiet january 31st, 1912, of
the Winnipeg Paint anti Glass Compan~y, Limited, was re-
view cd in these columias recently andi appears in tietail else-
where in titis issue. it is, therefore, necessary here only to
r(call that an issue af ureferreti stock v.as made during the
year. oi whîch $451,oco, bas been dispused of and the pro-
c<ytis useti in pa> intr off the eompany's bank liability. The
sales for the year were slightlv larger titan for 1910 and the
net profits ai ter making provision for tiepreciation anti
doubtful debts, were $20q,4315,,as against $202,o56 for the
preceding year. This îs the most profitable year's business
in the history of the company. The directors consitiereti it
advisable to write -off the entire expense in connection with
the issue af preferred stock andi after doing this andi paying
io per cent. dividend an the common and 8 per cent, on the
preferreti have been able ta carry $62,031 te surplus, making
the balance in that accountr $102,031. The suhsidiary coin.
panies are ail 'doinz well anti the actual value of the stock
helti is much greater. say the dîrectors, than, the bcok value
at which it is carniet.
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NEW INCORPORATIONS.

Scventy-two New Comnpanies 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 ccmpany is situate in
the town, cîy or province mention-ed at the beginning of each
paragraph. The persons namned are provisional directors:

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

Enderby, *.C.-Fulton Hardware Company, $40,000.

CoqUltiaM, 8.0.-Coquitlam Transfer Company, $20,000.

WiImsr, B.C.-Firlands Irrigation and Power Company,
* 10,000.

New Westminster, BC.-Provinc'aI Realty and Mortgage
Company, *s0,ooo.

Welland, Oflt.»J. E. Cutler, $40,000; J. E. Cutier, J. F.
.Cutter, G. A. Cutier.

Brampton, Oft.-Best Knît, $50,000; j. McMurchy, M. G.
Chaudtle, W, S. Morphv.

Bolton$ Oft,-Bolton Realty Comnpany, $40,000; A. A.
McFall, R. Smith, E. A. Jaffary.

Brantford, Ont.-Karns & ComPafly, $100,000; C. Dow-
ling, R. O. Cumback. E. Cutmnore.

Parih, ont.-Paris Co-operative Society, * 10,oo0; A.
Stover, J. C. Steeb, C. Arm'strnfg.

Kingston, Ont-Hotel Kingston, $210,000; C. E. Phenix,
J. W. Stevens, R. H. Schacht, Býoston.

Port Elgin, N.B.-Fred Magee, $200,000; F. Magee, C.
1B. Copp, port Elgin; W. F. Lewis, Pictou

terln, Oft.-Fwin City Co.ope(rative Association, $i0,-
ooo; D. Mather, S, J. Welheutser, J. ShranIk.

HaIIoybury, On.TrsaigTradling Conmpany, $50,-
ooo; G. H.,Rochester, J. Lafline, R. Jackson.

OttawBs. -Compagiei ci( iýuoîîcatïfon de la toncordte,
$25,oo0', V. P. Aubin, E. Dallaire, O. Ltnieux,

Westfield, v,.Poica ox Companîy, e49,000; G.
Minchin, F. H. Flewelling, C. Miller, St. John.

caIgary, Aita-Walbridge Elevator Company, $so,ooo;
E. M. Walbnidge, C. L, Walbridge, J. W. Renton.

Gait, Ont.-Moose Jaw and Western Canada Investments,
,$65.000;, R. G. Struthers, W. H. Taylor, T. White.

Hull, QUIe-Internatîonal Supply and Construction Com-
pany, $îoi,ooo; D. Chene, P. Wilscn, H. P. Dupuis.

cltohan, Ont. - Clachan Co-operative Hall Company,
$5,000) G. A. Attridge, R. 1. Newman, H. A. Hilîman.

Peterborough, ont.-Peterborough Baseball Club, * îo,-
ooo;, W. Hi. Denham, E. G. Patterson, W. H. Bradburn.

Brandon, Man.-iirandon Masonic Temple Association,
$6o,ooo;, J. B. Whitehead, J. M. Douglas, J. B. Beveridge.

Sudbury, Ont.-Smith & Durkee Diamond Drilling Coin-
panyv. $40,000; 0. R. Smith, C. A. Durkee, E. T. Lansdowne.

Gananoque, 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.

Codorloh, Onr,t-Goderich FurnÎture Company, $î so,ooo;
F. G. Rumbaîl, London; J. A. Rumbaîl, A. J. Mitchell, Gode-'
rich.

Hamilton, Ont.-Labor New~s Publishing Company,
$5,ooo; S. L. Landers, Hamnilton; J. H. Flett, A. L. Brody,
Toronto.

Sarnia, O nt.-H. Mucîler Manufacturing Company,
$8300,000; B. Mueller, New York; P. S. Robinson, J. Mac-
Adams, Sarnia.

papinauviIIO, Qu.-Canadîan New Invention Improve-
ment and Manufacturing, $2o,ooo; A. O. Belanger, A. Bel-
anger, L. Howard.

victoria, S.C.-.Capital City Building-Investinents, $50,-
0o0. Northern Caotage and Transfer Company, $ 10,000.

quimalt Development Conipany, $ 1,500,000.

Ste. Sabine Station, Que.-Canadian Lumber and Pulp
Company, $20,000; O. St. Hilaire, Beauce Juncti.on; J. D.
Droui, St. Agnes; A. Picard, Beauce Junction.

Vancouver, B..-British. North Amnerican Agen'cy, $25,-
ooo. Permanent Construction Company, $1,000o. London
Hotel Company, $75,00o. English 'Bay Lumber Company,
$30,000. Pacillc Gypsum Mines, $i,ooo,ooo. Coquitlam City
Lands, $soo,ooo>. Great West Security Company, $100,000.

Winnipeg, Mdan.-Canada Financial Corporation, $500,-
Sao; J. McIvor, E. A. Fletcher, G. J. Robertson. Canadian
Investments & Securities, $lxoo,ooo; C. Graham, D). P. Smith,

D. G. Macpherson. Rosewcod Crescent Estate, $6oooo; G
S. Alexander, G. E. Horton, T. D. Thompson. Ruddy.
Koester Company, $30,000; C. S. Tupper, i-i. W\. Hollis, D
A. McCormick. St. Vital Investmnents, $250,000; J. L. Waller
R. G. Philps, J. 13. SkapÉason. Security invtstmen,,s, $20,.
o00; D. McDonald, D. Waters, W. G. Hackett. Simaco(
Investinents, $4o,ooo; A. E. Robertson, L. J. Carey, J. W,ý
Morrison. Waite-Fullerton Company, $2o,ooo; R. Fullerton,
H. S. Waite, J. E. S. Gannon. Waindruch & Company
$ 5,000; F. Rosenthal, L. Rosenthal, L. Waindruch.

MontrUai, Qus.-Mendelsohfl-Tritt, $ 10,00; i-i. J. Trihey
W. P. Kearney, P. Bercovitch. Montreal View Land, $i
000,000; W. J. Daly, J. Bonhomme, A. Gosselin. Tren4L
Explosives, $î So,ooo; W. G. Trench, C. J. E. Charbonneau
J. Pennington. Cana-dian Butchers Supply Company, *000

W. A. MenUl, H. S. Pedley, C. T. Jette. Presto Heater Coin.
pany, $ 5oo,ooo; F. Callahan, R. Wilson, H. L. Mitchell. Glerý
Lumber Company, $20,000; J. H. Sherrard, Westmount; \\,
A. S. Ayerst, C. H. Martin, Montreai. Independent Amuse.
ment, $ 150,000; J. Desmarais, R. DeSerres, G. Ganetakos,
Drummond Realt.'es, $îoo,ooo; A. A. Magee, 0. B. Mac-
Callum, C. McMillan. Canada Brick Company, $1 ,ooo,ooo;
0. B. MacCallum. M. Lewis, W. E. Brown. Canada Securi.
tics Corporation, *î ,o0,Ooo; L. Barry, E. A. Barnard, W. H
Hume.

Troronto.-i oronto Crcamery L.ompany, $40,00o; J. A.
I\IFeeters, J. McQuaker, R. A. McDougal, Owen Soundi.
Canadian Vending Machine Company, *600,000; J. E. Day,
J. M. Ferguson, J. M. Adam. Templeton, Kenly & Comn-
pany, $50,0ow; W. Gilchrist, A. M. Garden, A. E. Day.
Litho-Print, *10o,000; A. V. Lewis, C. A. Lewis, R. S. Lemwss.
Transfer and Regîstrar Company, $40,000; J. E. Day, J. M,.
Ferguson, J. M. Adam. Amerîcan Eagle Mining Companly,
$40,000; W. A. J. Case, J. B. Taylor, E. R. Thomson.
Lindsay-Bailey Lumber Company, $5o,ooo; 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-.
mnan. Espey Moore Agencies, $40,ooo; W. J. Espey, F. W
Moore, J. D. Frazee, 0. P. McGregor Paper Company, $40,..

0o; 0. P. McGregor, W. Morgan, D. Arnot. Urban Securities,
Company, $100,00o; A. W. Briggs, H. R. Frost, H. E. Grosch.
Prices, $100,000; D. Heniderson, 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.

STOCK OFFERINC.

Shares of the Bachelors' Chambers, Limaited, Va'ncouver,
are being offereci, Mr. James J. Hunter of that cîtv besng.
the company's fiscal agent. The merits of this issue were
discussed in last week's Monetary Times and the companys
announcement appears on another page. The prospectus, a
copy of which has been filed with The Monetary Times>
Toronto office, states that the directors have gone very care-
f ully into the figures of approximate income and expendliture,
and are in a position to say that their statement of cost and
revenue may be taken, as a reliable estimate. The inconje
from rooms is based on the puices being charged by the bet-
ter class boardiniz and rooming houses, none of which conl-
tain the advantages proposed in the buildinz t:o be erected
an.d in all other cases a conservative estimate has been used,
so that it is .oonsidered by the promoters likely that the
estimated dividend of x8 per cent. is f air. The Company
proposes to erect a six-story fireproof structure containing
137 bedrcoms, and ail sýuitable apartmaents.

An arrangement has been made with the London and
B3ritish 'North'Amenica Company, Lirited. with which i.s in.-
corporated Messrs. Mahon, McFarland and Proctor, Limited.
for the holding of funds paid in with application perding,
allotmrent.

The articles of association provide that allotment may
bie made on subscription of one share, but the directors h~ave
resolved that no allottrnent be made until $îoo,oo par value,
of. the capitalstock bas been subscribed and 25 per cent,.
paid thereon to the trustees, the London anci British North
Ameiica Company, Limited,

Honorable Frank Cochrane bas gîven notice of a resolu.
tion providing for a subsidv flot exceeding *6,4o0 a mile for'
the Teniiskamincg and Northern Ontario lines, described as
follokws: Fromn North Bay to Cochrane, not exceeding, 252.8
miles. From Englehart to Charlton, not exceedinX 7.8 miles
From Cobalt to Kerr Lake, -lot exoeeding 3,9 miles. Frora
Iroquois Falls to Timmins, flot exceeding 313.6 miles. Fror,
Nipissing Junction to North Pay, flot exceeding 2.18 miles.
Provision is made for the payment of the subsîdy upon the
certificate of the chief engineer of the Department of Rail-.
ways and CanaIs as to the mileage constructed in such manner<
and in sucb amounts, and subject to such conditions, i .f ly
as the Governor-il.CounIciI may deern expedient.
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NOVA SCOTIA BUOCET.

Premier Murray, of Nova Scotia, has brought down the
financial returns of the province. 'lihe revenue account shows
a deficit of $179,7to. The revenue in a good many cases
fell short of the estimates and the expenditures ini several
instances outran the estimates and appropriations. The ex-
penditures had amounted to $1,790,773, the largest itemis of
which were $303,762 for debenture interest, $327,314 for
education, $88,257 for interest, $226,o55 for public charÎties
and $î2ý6,64ý for roads. The largest sources cf revenue were
mines, which yielded $647,6o6 in royalties, federal subsidy,
$610,46o, interest Hialifax and Southwcstern Railway, $152,-
73o, and public charities, $82,854. The Premier said the
deficit was mainlv due te, the talling off in ralisfrom
mines and f rorm succession duties. Hle held îîat lie had been
relying for. revenue toc much on threc items-ffederial subsidy,
mines and succession duties-and incîdentally hie 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 hie
moved the second reading of thi§ b11.

0 -mQ

REBATINO 1B A CRIME.

A paper entitled, "The Romance of Life Insurance,"
was read *by Mr. L. C. Wainwright, one of the suocessful
agents on the staff of Mr. Twiss, of the Mutual Life of Can-
ada, at a meeting of the Vancouver Association of Life
Underwiters. The palper was an excellent one and much
enjoyed. Mr. Tw.is,, in speaking about thse paper stated that
Mr. Waýi n \ right had corne to hima several years ago as a boy
Of 14 years of age, and had now graduatud into a first-class
insuranice man, and lie hopes to see him occupying the
proininent position in the life insurance business that his
work and abilities deserve.

Mr. York, an inspecter of the Equitable Life, was
present and gave an interesting address. In concluding his
remarks, hie said: III arn 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 criininality of rebating. He told of a
case where a man in fColunibus, Ohio, took a $to,ooo policy
and accepted a rebate of $îoo. Three years after, hie dccl,
and before the dlaim was paid the agent, whoý gave the re-
bate, called on the widow and told hier he knew of sorte-
thing about the contract which, if known to the company,
would vitiate il, and told her hie would make il known if
she did not pay hini $250. She paid. After the claimt was
paid, she told her attorney, who had the agent arrested and
convicted of black-rnail. This showed how foolîsh it was
for a man to accept a rebate, leaving as it did, an oppor-
tunity for hig widow to be black-nsaîled later, for a man who
would give a rebate would not be above black-mailing.

CANADA'$ LEAD IN SHIPP91NC.

A review of the shipping trade of the past year between
thse United Kingdomn and the vari.ous colonies gives a large
predonsinance to Canadian business, as far a s tonnage is
concernecl. The latest figures show that thse total tonnage
of vessels cleared with cargoes from the United Kingdom to
Canada duriný_, the year ended 3 1st December, ig9i , was

2,7,9,an increase of 1.38,394 tons., or 6 per cent. cirer thse
previous year, and 388,517 tons, or i9.5 per cent, over the
year 7909. Goiný' thse other way, a t4onnage Of 2,809,743 was
cleared from Canada t0 tIse United Kingdcm, being 35,W9
tons, or 1.3 per cent. greater than 1910, and 303,867 tons,
or, t2.i per cent. gzreater than 1909Q.

In thse fcllowing tables Canada's s;hipments, to the Old
Couinti' and vice versa are compai)red with those cf other
dominions:

Tonnage F'rom thse United Kingdom.

Canada ...................
British India ..............
Australîa.................
New Zealand .............
South Africa .. ... 4........
Other British Possessions .

1911,
2,372,998
1,648,428
1,092,988

502,120
725,485

1,864,568

1910.
2,234,604
1,594,856

980,299
448,201
696,114

1,924,039

Tonnage to the United Kingdom.
Front

Canada .................
British India .......
*Australia.................
New Zealand ............
South Africa .............
Other British Possessions .

1911,

2,809,743
2»067,004
-1,386,698

361,M9
512,111

1,258,891

> 910.
2,774M05

2.695,763
1,247,858

414,449
495,571

1,304,000
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QUEDEC'S LANDS AND FORESTS REPORT.

The total revenue of lands and forests amnounted to
$1 ,229,928, States the Minister of Lands anld Foirests of the
Province of Quebec, Honorable Jules Allard, in lits introduc-
tion to a reccntly published report, for tNwelve months ending
J une 3oth, îyîî. The ground reins due on timber licenses
brought in $221,215 ; the dues on timbcr cot under siicl
licnses, $82 1,719; penaltes for infringcments $44,730; ac-
crued interest $7,7Q8, andIt bonuses on transfer $31,444, mak-
Ïoî! r totaîl Of $t,î2ý6,907- On account of greater production
the stumpage dues brouglit in nearly $85,0oo more than in the
previous yvar, :i1though tiSe new tariff was flot yet applicable.
Through the in-crease in stumpage dues and ground rents
and also by reason of the rapid settiement of the public lands,
the~ Miîster of Lands and Forests reports that the depart-
ment is sure of a ve'arlv revenue of nearly $1,50o,ooo. The
expendinjre of the deparîrnent includes $85,ooo for surveys,
$16.523 for protecLtion against fire, and $4,000 for the For-
estrv Schoni. The salaries and dishursements of forest
rangers amnounted tCF $23,546. \ýoods and forests general ex-
penses arnounted to $36î,199.

The area under license during the Ycar amountcd to
70,138 square miles. The amount of square timber cut was
109ý,406 cubîc feet. The cut of spruce, hemlock, balsam, cyp-
ress, cedar, white birch and poplar, saw logs and boom tira-
lier totalled 498,624,000 feet b.m. The tut of white pine and
other varicties of saw logs and boom tituber amountedl to
154.420,708 feet b.m. The cut of red pii,-, ,iw logs and
boom timber, amounted to 21,623,970 feet b.m. The cut of
white pine ii inches and under for saw logs anîounted to
612,'112,914 feet bam. The quantity of poles eut was 2o3,586
lineal feet. The eut of pulpwood amountcd to 345,2o6 cords
<f îXcubic feet. 0f this quantity i80,803 cords were shipped
out of Canada. The eut of firewood was 3,808 cords. Rail-

yatiswere manufacturer to the number of 608,429, and
to the number of 109,734. The cut of shingles

amounted t0 8,37,Oo. Spool wood svas eut to the extent
oi 8,081 eords. Of posts and rails, the otput was 44,372
pjeces 'nd 75 eords of lathwood were manufactored,

LATEST RECENT FIRES.

Queboo Que.-March 2i.-Clarendon Hotel. Loss and
origin unknown.

Windsor, N.8.-March 2î.-Applec vaporating plant.
Loss about $ 15,000, insurance $7,00o. Origin unknown.

BrftkvIII, ft-a 2î.-Mr. H. Morrison's barn
containing 27 head of cattie and 4 calves. Loss and origin
unknown.

Regina, Saek.-March 21.-Mounted Police Barracks,
men's quarters, Anglican chapel and several bouses de-stroyed, Loss $30,000. Origin unknown,

NEW8 AND NOTES.

A big deputation waited upon the Dominion Governnîent
last wetko urge the construction of the Georgîan Bay
Canal. The cotintry catis for the development of a broad
policy of national transportation to preserre Canadian tracle
ini its own chainnels, they stated, and that the completion of
the Panama and Erie canais threatens to divert it, and the
only means of obviating thtis is by the immediate construc-
tion of the (Georgian Bay canal. E-mphasîs also was laid upon
the necessitir for this canal in furthering the transportation
system of Western Canada and relieving present congestion
there; It was urgedI that Montreal, and Qubec would be madle
immense ports, following the building of the, canal.

Thle iron, steel and banking elements jIcaominated at
the Canada Club dinner in London this week. Responding
to the toast of <"The Dominion,", Mr. Pluminer said, while
there had been depression southwards, yet in Canada iron
and steel workers had neyer lost a day's work. America had
not taken business front Canadians, but stiîl they had macle
themt do business at very fine prices. After aIl Canada had
clone to develop thse iron and steel industry, she only filled
about haif 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 Lonclon,
which sometimes inclines to overlend. Mr. F. W. Williams
Taylor, in proposing "The Visitors," declared thse cohort of
banking tale-nt gathered there would dispel ail doubts con-
cerning Canacla's reputation. The Dosminion was under
great obligation to British bankers and financiers. The
greatest fundamental factor in Canada's development, thse
creation and maintenance of her credit, was the Canadion
banking system. conceived by wîse men 'here, most of themt
from north of the Tweed. Most helpful, also, had been the
entire lack of jealousyi on the part of &h London hanks to-
wards Canadian banks which had establishedý themnselves
here, a state of things verv different than in New York and
Illinois States.
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INSURANCE LAWS 0F QUEBEC.

Provincial Treasurer Explains Them-The Test as to
Solvency of a Comnpany-New Law Revealed

Weak Points.

TIhe genlerailIaw providing lor the uè.,iizat1on, in-
spectîan antd conitrai of insurance companies under whjch
these comfinesiÎ in question came into being was eflacted
by theýir predcessars, under the provisions of 45 Vic., Chap.

,51 contained ini the Revised Statutes of Québec, 1888,
said Honorable P. S. G. Mackenzie, provincial treasurer, in
the Québec Legislative Assembly during a debate on insur-
ance matters.

The following conclusions were déducible freim the gen-
eral provisions of that Act:

i. The mutual. systemn of insurance was evidently te, be
the rule.

2. Mutual companies were permitted, after passing the
requircd by-lawç, ta affect insurance upon the cash premnium
principle for a period flot exceedîng three years upon farrm
and other non-hazardaus property, and for one year or lesa
upan any other class of property.
Amount of Cash Insurance.

3. The amount of sucli cash insurance in afly one year
was t bie limited. so that the cash premiumn receîved during
afly anc year would flot bc in excess of one-haif of the
amnount payable in1 respect of prcmniuîn notes or undertakings
on hand on th(, -,15-, day ai August of the previou5 year.

4. Ali t1w jiprarty and assuts~ of the company, includ-
ing preiu(m notes or undertakings, were held to bie liable
for aIl lase hich might aseunider insurance for cash
prerniumfs. jheebvplegiitý thec deposit notes gîven by the
mlutua;l member),j forj ail the iiabilitît's of the eompany.

5. \Viei perisio ws also granted ta the campanies
to craeoross, cod ta the provisions,0f this law,

a guarntee cpital rresrvv fond for the security of the
poilic-'yholders, it did not provide mnandatorily for the creatiofi
of such grntecap1itl; or reserve fund.

0. 'l'hi law also provided tha;t the directors la making
assssmntsmight provide for the creation antI maintenance

of a resecrve fond in order ta irnder assessments more uni-
formn. anir ta aid the mnenbers lai vears of heavy losses. Such
ai fund wa ýs ta ibe administered by the directors in the inosti

advatagousmainnr ta the company, but at no time ta
vxcee $îaoooo.including the value of the buildings con-
tin thec office ai the company.

Companlo. Started Under this Law.
Unrder the provisions of this law, said Mr. Mackenzie,

mainy companies started their existence, and by careful bu$i-
ziesa Ynethods and a close adherence ta the statutory pro-
visions, aind through careful administration and inspection,
succeeded ini amassinz large rerein giving the benefit
of mninim-umi insurance ta their patrons and in doing a suc-
cessýuin utual and cash businessý-.

Before the caming into force of the new law there nere
fflteen af this class of caompanies, and there were a number
ai athier insurance companies aiso. AIl of themn with the

ecpinof six, survîved the application ai the new law.
Theseý six wvere ai recent arganization and growth. They
NA (re:1 The Canada Mutual Fire Insurance Company;, La
Fanciere; - La Provinciale; the Providence; the Jacques Car-
tie-r and the Dominion.
Statomont of Company's Condition.

Under the rieur law provision. was made that it was the
dutv ai the president. the general manager or the secretary,
ai the mutual fire insurance carapanies, annually on the flrst
of Octobe r or within one month thereaiter, to prepare and
deposit in the office af the provincial treasurer a statement
under oath af the condition of the company on the 31st day
of August previaus. A careful system ai inspection was pro-
vided under an inspectar wha, should vi5it the head office of
everY compàny at least once a year, examine the statement of
the company, verify the saine by the companies' boaks and
report ta the provincial treasuýrer, as to aIl matters requiring
his attention and decision.
InhPeotors Had to lUse Test.

It was particularly'the duty of this inspectar ta sc that
the zeneral l'an applicable to the companies was carried out,
and that the companies were solvent.

Article 5,382- of the Revised Statutês provided' the test
as to the solvency of the compeny, and the duty of the in-
spector in connectiain therewith in the follawing words:

'tif it appear te, the inspectar that the assets of any coin-
panv are insufficient ta justifv its continuainc,- o! business
rr linsafe for the public ta, effect insurance with it, hie shahl
m-k- a special report on the affaîrs of sucb company ta the
p-ovÎi i-l treasurer, and lie shall in ail cases inake such

report whenever the liabilities of a company exceed their
available assets by ta per cent."

This article was repealed and replaced by another which
reads as iollows:

"If it appear ta the inspector that the. liabilities of any-
company, inctuding matured dlaims and a full reserve or
reinsurance value for outstanding policies estimated or coin-
puted on tie basis mentiýned in the next preceding article,
eyceed its .assets, or that its assets are insuflicient to justify
îts continuance of business or that it is unsafe for the public
ta effect insurance with it, lie shail repart the .1act to the
provincial treasurer."1
Coerai Supslso.n of Affairs.

The active duties ai the inspectar were cancernied in the
organization of their camPanîes, their inspection, liquidation,
and the general supervision ai their affairs. He was also
obliged ta guard against the campanies issuing policies ex-
ceeding $5,coo an anc risk, and ta sc that they did not
effect insurance in cities and towns in a suma exceeding 25
per cent. of the total insurance effected by theni. He is aise
supposed to see that the amaount ai cash insurance in any
one year was limited by, the campanies sa that the casa
premiums receivcd were nat in excess ai one-haîf theamount
payable in respect of piemium notes or undertakings on
hand an the previaus 31st day of August.

According, ta Mr. Mackenzie the fundamental fauit of
these companies and that ta which their dow niai might be
ascribed, is the fact that they neglected ta create or possess
a guarantee capital or reserve fund for the sectirity ai the
policyholders. Their managemnt ivas wcak, and in their
eagerness ta abtain business in cOmpetition w;th stranger
campanies, they cut their rates and werc nat snticiently
careful in the selection and inspection ai risks. Correspond-
ence between the Department and the campanies during the
iast five years will show that the inspector o! insurance
had continuallY reparted the facts and that these had been
rcmedieýd on instruction irom, the Departmnent. There werc
somte who, claimed that these companies should have been put
out ai-business long before they werc, but it would have
been impassible ta force them niot liquidation under the old
iaw.
COmpanies LIquldato Voiuntarly.

Aiter the caming Înto force of the niewr law an inspec.
tion revealed the f act that the campanies cauld not providc
with its provisions for three reasans. They'bad na reserve
fund created, andi it was impassible for themta create one.
2nd. Thcy had no capital stock. 3rd. They were unable tc
make the deposits required by the new law.

",L~n thle exception of the G~anada Lire, ail the coin-
panies, decided valuntarily ta liquidate their affairs. Shortly<
aiter this the liquidators, in order ta realize the assets af the
companies, began ta take action against the pahicyholders.
In order te, preventý hardships and unneeessary costs, tht
goverment decided ta intervene, andi ta, prevent a multipIicitý
af lawsuits and lîtigatian, the inspector madIe arrangemeýmt5
with the liquidatars that further proceedings sbould bie de-
layed until final judgments had been rendered in a number ai
the cases that hati been instituted. The main points at issu,
were the legality ai the assessment; the legality af the liqui-.
datian; questions arising as ta the i orm, ai the depasit note,
and policy, and questions as ta the liabihity ai the members
as ta lasses andi expense incurreti priar ta, the signing ei
dePOsit notes. Two judgments had been rendered in appo.
site senses, and the judgments against the companies wer(

tllpendiag befare the Court of Review.
Mr. Mackenzie conchu4dt by saying that the action ai1

the gaverniment bad put a stop ta the reckless institution el
hundreds ai actions which would certainly have iollowed hacd
it not been for its 'intervention.

SPEIGEL CONVICTED OF ARSON.

Morris Speigel was canvicted by Judge Denton, at Tor-
onto, o! wilfully setting tire ta the premises o! the National
Boys' Clothing ýCompany, on the niglit ai January 23rd. j.
W.* Curry, K.C., asked that the prisaner bie liberated an bail
ta enable an appeal to be made. In vicw ai the gravity of
the crime, Crown Attorney Greer insisted on $6,ooo, bail,
given in three bonds: Henry Goidman, $2,oaa>; M
Speigel, $2,oo, and Morris Speigel, $2,ooo.

In reviewing the facts ai the case, Judge Denton Pointed
out that the question in ainutshell was whether or flot lie
put crédence in the evidence ai Policeman Clark, who swaý,rE
that only a mrinuite or two had elapsed between the tixne el
bis meeting Speigel at the entrance ta the factory and seeing
the reflection ai the lire up the àleyway. Hlence, it logical 3
followed that the tire ha-d started and made ';Ore headwa>
before Speigel had leit tbe building. That fact, covered bý
the prisoner's denial that there was no tire, fastened the re-
sponsibility of crime on him.
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LIFE INSURANCE AN INVESTMENT.

General Agent Shows Econonic Worth-Conpanies
Investments Constitute Most Stab!e Funds.

Life iîîsurancc is tise conservation of hum, woc or man'
energY. -iî1 values are tise results of man's brain, and
muscle brawn applieti zo latent forces in nature. Philoso-
pisers, political economists, andi advecates of modern scientific
metisots of efficiency are agreed that al isuman agencies
should bie directeti toward tise creatien of something of per-
manent value.

'That thse individual or agency wiîch does mot create or
conserve semietbing of value is a detriment ta tbe community.
'Tie deduction, therefore, becomes a corollary tisat the forma
<cf life insurance whicb best conserves a man 's energy, anti
aiso saves not sîmply a part of tise premniumns but aIl of them
witb a small interest return besîdes, is prc-emninently thse kind
of life insurance for tise publie at large. Sa stated Mr.
WVarren M. Horner, Minneapolis, general agent for Minne-
svota and Iowa, of tbe Providtnt Life Trust Company, before
inec urganization of General Agents Convention at Ph:la-
delpisia.

It is a mistake for tise insured ta buy termi or continuous
premumt life policies, a limiteti payment life formi is gooti
anti pra(tîcal, but tise endowmenit formn is the more practic ai
and economically correct.

Polioles Mature at Most Useful Time.
Thsis statemnent, of course, is baseti upon tise a1smption

tisat the entiowmnent selecteti or solti fits cacis case as it
properlv shoulti. An cndowment policy properly seld ma-
tures to tise individual inîured at a time when be, aiccording
to statistics, will cease to be self-su.staining or of economic
value to, tise community. Tise policy sisoulti have \%(,Il selecteti
options for tbe payaient thereof at maturity by deatis. or to
thse insured at tbe end of tise terra in instalments uîtiser con-
tintions or for a specifieti terni of years.

Tisere are two fundamental reasons in support of this
contention that cannot be successfully refuteti. One, thse
fact that cvery dollar paid out is returned witis interest anti,
because of that fact an investmcnt, thereby elimiri atingr
waste. Tise other is tisat if all insurance were solti on tise
endowment plan under the condition aireatiy cited of rîgist
selection, lite insurance would play its truc function in tbe
elîznination of dependence and pauperisin in tbis country.

8ome@ Practiomi Exem~ples.
Now tisere are figures ini substantiatiOn, haseti on per

cent. experiences. A single premîum 2o-year entiownîent
polîcy in the company we represent issueti at age 35 %%Iil
rettimn tise purcisase price wýitb over 4 per cent. compouni
înterest. A 2o-year endowvment issueti at age 35 upon whi(h
tise premâius are paid innluailiy will give an interest rteturni
of better tisan 2 per cent. compounti interest, anti tise pro-
tection besities. A 2o-Pay,,ment 30-Year endmcnint issueti at
age 35 will pay approximaitclyI% 3 per cent. comnpounti ititerest
and tise protection besides. A 2o-payment enidowment mna-
turing at 6o or 65 issue d at tise younger ages ,\ ill pay better
than 3 eer cent. compound interest and tise protection besîdes.

Wby shouli flot tise man wiso buys tise higis class stock
or bond at 4 or 5 per cent, witis its market fluctuations, buy
tise single premUM 20-ylear (ildowmnent withis ts increaseti
estate in the event of deatis? Is tise Postal Savings Bank
a better investmnent tisan an endowment policy?
Middle Clase of Wage Earnera.

There is a class of people in tisis coufitry who deserve
tise utmost consideration anti attention froin thse standpoint
of social econmy, tise great middle class of wage earners
wiso toil anti strive to keetn up an appearance andi make endis
meet under our presenit systein.

Sbould tbe bread-winner of sucis a family spemd bis
over-worked existence in striving ta carry se much cheap in-
surance witisout a thougist of self in isis declining years?
Wiscn vout figure tise union of protection andi .. vestment, anti
tise grýeat saving inducement from, tise premium payment, tis
class of neople have nothinur like as praCtical a metisot for
sateguarding their future as througs tise mnedium of lite
insurance. If tbey try ta put money in a savings batik anti
pay in two directions, one of themn is going te bie neglecteti,
and witis tise majority this 'will be tise savings bank, anti
tbey will have notising at tise beginïning of old age.

One frequently bears tise expressýion that tise life insur-
aiice companies are piling up too mucis money, gîving off tise
impression tbat tise funds paiti into lifte insurance companies
are isoarded in mammaotis vauits »Îtiseut ever sceing' tise ligist
of day. Tise laymen need to be educateti ta the fact that
tisis money is not stacked up ini the vaults Of tise Companies
in cash, but is loaneti witb great skill and conservation upon
legitimate securities and constitutes tise îniost stable invest-
ment of ahl funtis of amy source in times Of financial panic.

because thse funds are flot n îthdrawn f rom the market by
convcrting during a mere depression.

Ekii and Wlsdomn ln lnvestmonts.
It may flot be clear to the ordinary layman tisat fundis

jnvested in a life insidrance compaîiy seek the samne channels
as tisose investeti in other conservative ways, exceptiflg that
the skill and wisdom back of the tif c insurancc investment is
of a bîgiser order anti witb the additional advantage that the
risk anti detail of investment is entirely eliminated front the
investor.

T1he greater commissions paid upon straight Ifde and
thse profit from long time prcmaiumn payments to tise insur-
ance fraternîty, has resulted in many directions in thse agent
actually fostering the idea of cheap insurance or 10w priced
continuons premiîum insurance.

This aids anti abets those parasites wbo are going about
anti by fictitious, audits gctting polîcyliolders to convert their
limitcd payment, life, and endowmient contracts at severe
loss to the insureti, besides the rearrangement of tiscir insur-
anGe tupon imrpractical limes.

I nveatment Equal to AnY.
There is no business man wbo bas stocks or bonds in

bis vault which hie classes among his conservative invest-
încnts, those in which he bas absolute confidence and about
wisich hie does flot suffcr worry, that are any better, if as
gooti, than any one -of the policies men tioned-con sidering
thse three items of increase in reserve, yearly dividenti anti
protection.

i is not My purpose tO gloss over the fact that a straight
life or continuons prenîium life policy has surrender values,
but thse small proportion of surrender leaves the clement Of
wýiste obviated by the endownment coniract.

Furthermore, you cannot escape tise fact that thse ma-
jority of people wilI be drawn in time by their own conclusions
to, realize that paymcnts for their entire life arc impractical
or impossile., and in any ,'vent distasteful andi disagreable.
Practical men of long experiernce in collectîng preîniums,
know that dissatisfaction ducs result in ninety-nine cases out
of a buntiret whtre thse insureti bas prenîiius runiîing ini
oid age.

It is too bati tisat the laymen do not iindcrstand tisat ail
policies are merely a contraction of thse continuous premiumn
life form.

Conneotion Between Lite and Efldowment.
'fwo metisods of illustration can be use«. to cî,-ate thse

proper understanding in thse mind of the Inyman.
The first metbod sbows him the connection between tise'

lIfe and endowmient forms and thse other shows him hovç tise
self insurance works to ativantage upon tbe endowment or
larger reserve plan.

Tell the însured to imagine that hie has an accordeon in
lh isbandis; that bis left hand is his insurable age, and bis
right banti, age 96. That if hie stretches the accordeon just
as, fur as its mechanism will permit, hie has a straîght life
policy. That this is because ail continuous premium life
forms mature at age 96, if tise insured tison bc living. That
there îs no difference betwee-n the endowmcent formi and the
iîe form, but if hie will allowý bis lef t band ta remnain station-
ary andi contract tise accordeon by bringîng hîs right hand
toward his left until tise perioti of years representeti between
tise two is cut down ta 20, hie bas a 2o-year endownient;
every condition beinz thse samne excepting tisat tise reserve
bas 'been increased to mature the contract in 2o years ini-
steati of its running throuh th oganiip actca perioti
to age o6.
An Imiaglnary PoIIoy illustration.

In showing bimn tise value of a larger reserve as self
inisurance, bave the listener imagine that hie bas a policy
upon thse zo-ycar endownient plan and one upon the con-
tinuious premium lifeý plan tisat bas run fifteen years; that
the policies have becomev a claim by bis death; tisa; tbere is
no medium Of cxhnesucb as checks or drafts and tisat
it is necessary for bis beneficiaries to presenit themselves in
person at tise home office for the collection of tise dlaim on
the two policies; tbat the treasurer of the compativ sitting
before thse desk in whbich hie keeps tbe daily fund's of tbe
company takes a record cf .the policies anti out of the re-
serve draswer counts the amnount of tbe reserve on the life
forM, $2,1()0 on a $io,ooo policy, that bie subtracts this
amount from the face cf the policy and takes $7,8î0 out of
current mortality; that tbis was the amount tise insured was
paying insurance on that vear. He takes tise record of thse
zo-year endowmient policy andi fintis tbe reserve was $6,64o,
subtracts thîs amount fromn the facc of thse pOlicv and takes
eut of current mortalitv' on that policv onlv $-,16c), this being
the amount of insurance that bie was paying for that vear on
thse 20-year endowmient plan.

.These illustrations:ivill be founti effective. Lifc insur-
ance business bas just begun. As an investment it will be
more and- more appreciated by tise American people,. if we,
and otherslike us, stand for thse right.

March 23, 1912.
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NO EXPERIENCE IN, FINANCIAL FLOTATIONS.

i Was the Admission of Provisional Directors of
Farmers Balik-Oflly Smith Nlad That Knowledge

-Inquiry Resumed.

The Fztrmers Bank inquiry was resumed this week, the
essions being held at Toronto. Before Commissioner Sir

William Meredith, Sir Edmund Osler stated that hie hadl gone
te Ottawa and told Honorable W. S. Fielding that the cer-
tificgte of deposit was obtained by false pretences, in that
discounted notes had been used. Mr. Fielding hadl admaitted
to him that hie was worried about issuing the certificate, but
was afraid flot ta do so, for fear the chargc would be mnade
that lie was favoring the larger banks. Sir Edmond 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 Exporlenoe.
Mr. A. S. Lown, another of the provisional, directors»

stated that he hadl drawn up the agreement whereby Travers
was to get $5,ooo salary, with annual increases of $x,ooo and
a pension of $1,500 per annuin if he was discharged. He
went over some of the transactions in connection with the
work of organization and at the conclusion of his evidence,
adrnitted to Sir William Meredith that none of the directors
badl had any experience floating financial, institutions except
Smith, who hadl 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
boan of $2o,oooû to trnite up the $250,000 for the Governinent
deposit. 11e said he kaew Mr. Travers and that was the rea-
son for his refusai. j. C. Fitzgibbon testified that blank
cheques had been sent to Travers in Ottawa when hie was
trying ta obtain the charter.

Thought It was LegaIIY Correct.
Inspecter of Detectives Walter Duncan filed a number o!

papers in his possession, which will be used as exhibits. John
B. Ivey had been canvassed for subsoriptions, but did flot bite
ohen hie found that Thomas Urquhart and other perso is
who he was told would be dirertors were not so piaced.
Hionorable A. G. MacKay said that he had been asked te be
a director, but had tefused. He neyer even bouglit any
stock.

Mr. John Watson, of Listowel, said lie bail received $i,-
100 for bis services ais provisionai director. It was Travers'
suggestion and he thouglit it was fair enough. He under-
stood taking notes as subscription for bank stock was legaliy
ail right and thought a solicitors advice hadl been obtained
sanctioning the transaction. He badl flot taken any stock in
the bank. Neither had Dr. Fergusson nor Mr. Fraser, who
immediately foliowed Mr. Watson on the stand. Dr. Fergus-
son said that Travers was secured to heip organize the bank
because lie was experienced ln that lîne. Me badl told thern
that $44,000 was flot excessive for the cost o! organizing a
batik, and that their services were worth $2o,o or 830,000.

Dleajreement of Smith and Travers.
Mr. Alexander Fraser toid o! the disagreement 'between

W. R. Travers and H. C. Smnith, leading to an agreement,
dated Juiy 4, îç>o6, by which Travers got $toooo, the pro-
,visional directors, of whom, Mr. Fraser was one, got,$îsooe,
and Smith got $5,ooo, on condition that he withdraw frein.
the organization. Travers came te the meeting protestîng
that Smith bail inefficient canvassers in the field, who were
covering the whole province, and making it difficuit for
Travers Icanvassers to secure subscriptions. Hle said that
if the directors would vote hlm $îoooo commission on the
stock hie had soid he would guarantee them their $20,ooo

honorarium out of bis own personal commissions, regard-
less o! whàt the shareholders might decide, The directors
on Travers' representations advised Sinith that bis work was
jeopardizing the work of organizing the bank and guaran-
teed that lie would get $5ýooo eut of their $20,000. It WaSý
Smith's iack of confidence in the iharehoiders carrying ott
the programme that caused Travers ta guaraiitee the money
on bis Personal account.
Nid Refused Honorarlumi.

Mr. Fraser, in answer te the questioning'o! Crown Cotinsel
F. E. Hodgins, X.C., stated that the directors hadl refused
Travers' offer of a $3-o,ooo honeyrarîuin. Mr. Fraser said
their reasi3n was that the batik couid not stand that amounit.
f{e thought that the work they had donc ampiy warranted
the other amourit. Me had been secretary o! the board and
had maintained an office and donc a great deal o! cerre-

spondence. He dîd most of this at noon. H1e had receiveci
fees for bis work, but Travers bail assured hlm. that he was
entitled to the honorarium as well. He did flot understand
the bookkeeping of the young bank and did not know the
rneaning of Travers' action in discounting the notes giveji
in payment for stock. He did flot know what was donie with
the notes. H1e hail considered that the subscriptions for
which notes were given were fbona fide and had seen no rea-
son for refusing Travers bis 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 hie bail advised Travers, and
later Lown and Smith, that the provisional directors could
not vote theinselves fees. lHe told Travers that such action
would be a breach of trust, but afterwards stated that it
%vould be ail right if the permanent dîrectors ratified it. He
stated, however, that hie believede the bank could accept -notes
as subscriptions for stock and enter the subscriptions in the
books on recieipt of notes. Lie hail advised the provisional
directors of this, and continued to hold that opinion. H1e had
toki thein, however, that they could be used for hypothecation.

Firet ACOOuntant and 8haraholdort' Liait.
Mr. J. C. Fitzgibbon, first accounitant of the Farmers

Bank, told about the list of shareholders taken to Ottawa by
Travers ini securing the charter. Nobody but Beattie Nes.
bitt, Travers, the witness, and possibly Mr. W. H. Hunter,
the bank's solicitor, knew hdw the list was made up. In-
cluded in the list was a subscriptîon by W. J. Lindsay foi
5c0 shares on which nothing was paid. A number of sub.
scribers representing $2zt,ooo hadl threatened action through
William Laidlaw, K.C., afld had their notes returned te
them. Their naines were also still on the Iist. Travers
took ail the responsibility ln these matters. Lieutenant.
Ckvernor Forget's subscription was on the Iist, although it,
too. was flot b ona-fide, because the teris on which it was
given, nameiy, that he shouid be made a dîrector, were flot
fulfilled.

As To Bank'o Sorrowinge.
Mr. W. 1.ý Hunter toldl of bis knowledge, through being

solicitor for the Trust and Guarantee Company, that the
bank had borrowed $8o,ooo froin that company on notes
x»orth* $ioo,ooo given, in payment for stock. He badl looived
over the notes and observed that they were a particularl>
good-dooking lot of subscriptions. H1e knew that, if the
Treasury certificates were flot issued, the subscriptions
would have to be returaed, but at the saine turne the deposil
with the Treasurer-General would be restored to the coin.
pany. His firm was flot appointed solicitor for the bank
until after it was organized.

Obtakied CertIicate In Ton Minutes.
When Travers returned froin Ottawa 'after securing tht

certificate without Hunter's assistance, although bcheIaè
previously asked Hunter to, heip him, he haa explained to th(
latter that he hail obtained the certificate wjthin 10 minUte,
after bis interview with Mr. Fielding. Mr. Fielding's duiel

worriment had been lest an inerperienced banker was ir
charge of the institution, but Travers' recommendations haè
satisfied hum. Mr. Hunter did not think Travers had aný
monev with hÎm.

CLOWINIO PICTURES OF WESTERN CONDITIONS.

Lollections are irnproviflg, dealers are meeting theil
notes as they comne in, wholesaie hieuses report good orders.
trade.conditions are excellent. This is the report %,hich Mr,
james 4-arruthers bnings back to -ontreal after a thr,,.
weeks' tnp in Western Canada. The grain reccipts inspecteÈ
at Winnipeg every day, he says, sh-ow that the railways arý
inovin"- forsard a lot of grain. Much cf this wheat is froi
the country elevators, where unitil recently there was as xuucl
as 25,000,000 bushels of wheat.

"There is no doubt," added Mr. Carruthers, $ta lot ni
wheat in the field, which will be in a practicaily worthles,
condition, the amnounit of which wili in a great mclasure de,
p)end on the kind of weather eirperienced this sprig, but ever
with favorable weather there is bound to he a great deai
difficulty with this wheat owîing te the excessive moisture.

<'With anything like favorable conditions next seasonOU
Canadian West will have the biggest crop of wheat on recod
The farmers, there are hopinz for a rather late spriug, witl
continued srood weather. which they prefer te an early sprinj
with the usual break in the conditions.

'<While in the West a prominent railway official predictec
that inii 95 Western Canada would have a wheat crop oý
3150,000,000 bushels. 1: wiil then bc necessary to use h
Panama Canal, which will r-esuit in the expert ofa rg
amount cf wheat via Vancouver."
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FEBRUARY BANK STATEMENT
Strong Position is Shown-Deposi:s 1l otal Nine Hundred Millions-Circulation Has Increased

FbrUary, 1a11.
Deposits on demnd ... $ 288,360,503
Dep0slte atter notice .............. 551,424,373
Curroeit bans ln canada 0 ....... 89,234,781
Current loans elaewhere ...... ....... 37,681,221
Cali Icarie ln Canada ......... 59132892
Cali lbans .lsewhr, ....... _.-... 85,420,046
Circulation............. .... ........... ..... 79927,785l

If the January banik statement reflected the post-holiday
business lull, the February figures plainly show a complete
recovery and an unusually strong position for ibis lime of
year. The above table gives at a glance tht. changes in the
principal accounts. Cali boans in Canada exhibit a decrease
of only $ioo,ooo, while current loans abroad have declined
durini- the month ap.proximately $î,ooo,ooo, or 3.1 per cent.
The other items have increased, ranging f rom a gain of o.çi
per cent. in circulation to 9.5 per cent. in cati boans abroad.
Compared with last year's figures, every accounit exhibits a
large gain, with the exception of foreign current boans,
which decreased 4.6 per -cent. in the twelve months. The
following table shows the credit account during the past
year:-

Current
Loans. in Canada.

F'ebruary............ 689,234,781
March..... .......... 710,604,072
April...............712,032,758
May............... .708,093,677
June............... 717,869,386
July......... .... ..... 723,765,358
August................ 734,683,962
September...... ....... 74(,007.607
October.............768,492,008
November...........770,356,419
December...........774,909,172
ig12-Januarv...... ..... 775,972,243
February.............793,853,547

Cali
in Canada.

59.132,692

58,369,712
57,832.690
5i.709,853
61,507,268
65,339,288
65, io6, 110o

67-717,991
69,088,467
12,033,493
72,640,526
71,283,166

71,181,510

Only once in the twelve months have current ba,,ns in
Canada decreased. This occurred in May last vear, when a
drop of $4ooo,ooo took nlace as compared with the figures
0f April. Current bcans in Canada are more than $1o4,o00,
ooo or î 5,1 per cent, greater than in F~ebruary, 1911. Do-
mestic cati boans during the year exhibiîed six declines,
none of them very serions, In February, ic911, the Canadian
call loans totalled *59,000,000 and last month $71,000,000.
This is a gain of $22,000,000 or 2o. ' per cent. This table
gives an idea of the rapid expansion of CÇanadian Inans
during the past five years:

Current loana in Canada....... .....-.....
Currnt els;ewhere............ý «.........
Cai in Canada..... .................
Cati elsewhere.... .....................

Feb., 1908.
$541,252,019

21,351,575
43,857,577
47,098,299

Current boans in Canada were *541,000.00o in February,
igo8, .and $793,000,000 last month. Cali boans in Canada
have increased rapidly, chaligingz from $43,000,000 Ii 1908,
to $71,oo0,ooo in 1912. Current boans out of Canada, while
$15,ooo,ooo greater thtan four years ago, are *î,,oooo less
than last year, and $6 ,ooo,ooo smnaller than in February,
1910. Cati 10ans elsewhere than ini the. Do-miniýon are about
double what they were in 108A. but oonsidcerablv.es than
the figures of xçgoq and 1910. During the month, this ac-
count increased 9.5 per cent. The reasons for these boans,
whÎch are chiefly made in New York, have heen admnirably
summarized by Sir Edmund Walker as follows:

i. That the banks tend, mouev in New îutr aI a much
lower average rate than boans produce in Canada.

2. Thar the high, rates of inlerest so often referred toi
occur onbv at rare occasions coincident with partie, and do
net mateiriallv affect the -average rate earned: and Ihat at
thet. ime of such- higzh rates the Caxiadian baniks are almost
always, withdrawingý money front New York instead of
sendinom it there.

3. It. is the power 10 withdraw money at such limes
which enables the Canadian bankers toý support their cus-
tomers, and it is largelv because of Ibis nower that altough
the. financial historv of Ihe United States is marked wîîh fre-
quent panics. no financial panic has taken place in Canada
in recent tinies.

4. The. object of the boans in the. United States, there-
fore, is flot to enlarge the profits of the Canadian banks,

,ianuary, 19IL
$316,936jes2
596,847,174
775,972,243
37,118,081
71,283,168
80,871,118
88,065,521

FObruary, 1912.
$321,152,954
609,252,128
793,853,547
35,946,475
71,181,510
88,589,472
88,920,598

YOar's Inc.
or dec.
+19.6
+ 8.8
+15.1

- 4.6
+20.3
+ 3.7
+11.2

Month's
Ine.

or doc.
+1.3
+0.5
+2.3
-3.1
-0.1
+9.5
+0.9

but to tnable themn to do justice to their customers in time
of stress. Such loans arc an evidence of caution and
wisdomt in the. interest of Canada and the. policy should be
the subject of praise by critics of Canadian banks and flot
of dispraise.

Here is the. record of deposits:
On demand.

191 î-February..«...8268,360,503
March............... 278,171,792
April...........28z,964,369)
May.................298,784,2o6
june.........309),804,854
jtily.............3M6,973,780
August........311,l11,668
September .. 313,584,893
October...........331,953,062
November......... ... 341,712,265
December......... >....335,020,6Q3
j912-January _ ,316,936,962
Februarv.......321,152,954

After notice.
$551,424,373

553,032-466
555,822,930

562,209,148

564,867,554
570,789,435
575,740,956
577e591,045
586,451,045
588,942,142
591 ,068,932
596,847,174
6010,252,128

Thte course of the. deposits accounit for the. past twclve
motsshows a steady appreciation in the amount both of

dvmanrd and after notice deposits. Only three timtes in that
pe(rio>d bas a slackeninz occurred in the former account,
whiÂle the. latter account has steadily gained every moIlth
until in Februarv it had rt.ached $6 o0,ooo,ooo. The follow-
îng figures shows the. remarkable growth of Canadian chart-
ered banik deposits during tht. past four years:
Ft.bruary, On Dcmiand. After Notice. Total.
1908......$4,995,192 $3o6,710,995 $537,7o6,187
1009............19o2,968,536 441,390,540 634,359,076
1910.............236,607,987 507,307,733 744,005,720
toi1t.............268,360,503 551,424,373 819,784,876

192............321,152,954 600,252,128 921,405,082

Demand deposits have more than doubled since 1908,
the. figures changing front $141,000,oo0 to $321,000,000.
Deposits after notice have grown front *396,000,000 to *6o0,-
ooo,ooo. These rep)resent chit.fly the. savings of the. people.

Feb., 1909.

$507,349,748
35,055,266
47,555,140

101,443,902

Fieb., 1910.'
$602,454,53Q

42,403,784
61,855,519)

120,374,681

Feb., 1911.

$689,234,78,
37,699,221
59,1I32,69)2

85,420,046

Feb., 1912.

$793,853,547
35,946,475
71,181,510
88,589,472

Total deposits are nearly 8400,000,000 greater than they
were four years ago, being only *79,000,000 short of one
billion dollars.

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

Circulaien is slightly larger than in the previous month.
Tt is understood that when ,the bibI exîending the. batik
charters for one year is introduced at Ottawa, a provision
will be inserted for the extension of the crop movement
facilities. Under the preseut law the. banks are permitîed
during the crop-nioving period le issue additional note cir-
culation un bo î< v er cent. of the combined capital and re-
serve as shown in the last monîhby statement preceding the.
extra issue. The. period is fixed as beginning October 151
and endingr January 3ist.

This period wîlI probablv be enlarged bv two months,
the. nonths 0f September and F ebruary being included.

The change is required by reason of the. g reat increase
in the demand for emergencv circulation in the crop-moving
îieriod, exnerience showinoe that there is as great a demand
in September as in October, The. increasie is naturably in
the. interests of the. public rather than of the banks, and the
hanks wibl pay interest not exceedîing 5 net cent, on the. extra
issue for the larger peried, as lhey are now required to do
during the smaller period.
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Chart---ered Banks' Statementto the
CAPITAL_______ ___

Rate per
Amount of cent. Bal. due to

Rest or of last Nts Dom.
NAME 0F BANK. Capital Capital Capital Reserve Fund. Di idend !Vtsi a u'

Authorized. Subscribed., Paid Up. velrd Circulation. ader~n
advances.

1 Bank of Montreal..................... 16,00O,0O0 15,534,600 15,544,2w0 15,000,M0J 10 12,934,163 7,770,651
2 Bank of New Brunswick................î,1,000 î,ooo 1,000,000 1,o00 l,90,0O0 13 898,306 81,899
3 Quebec Bank ............... ........... 5,000,000 2,500,000 2,500,000 1,250,000 7 1,765,855 26,944
4 Bank of Nova Scotia ................... 5,000,000 4,000;000 3,993,510 7,489,096 14 3,744,102 294,870
5 Bank of British North America........... 4,866,066 4,866,666 4,866,666 2,652,333 7 3,656,873 49,13-,
6 Bank of Toronto....................... 10000,000 4,932,300l 4,829,870 5,829,870 il 3,760,772 48,02a
7 Molsons Bank ......................... 5,000,000 4,000,000 4,000,000 4,600,000 il 3,268,577 46,b52
8 Eastern Townships Bank ................ 5,00)0,000 3,000,000 3,000,000 2,400,000 9 2,572,195 32,658
9 Banque Nationale ... :...................2,000,000 2,000,000 2,0080,000 1,300M000 7 1,810,401 23,014

10 Merchants Bank of Canada...... ....... 10,000,000 6,470,600 6,346,910 5,400,000 10 5,128,290 335,941
Il Banque Provinciale du Canada ........... 2,000,000 1,000,000 1,000,000 500,000 5 M2,858 15,976
12 Union Bank of Canada ...... ............ 8,000000 4,953,6W0 4,947,540 3,073,770 8 4,017,248 68,186
13 Canadian Bank of Commerce.,...... .... 25,000,000O 12,000,000 11,960,310 19,968,248 10 10,757,109 652,304
14 Royal Bank of Canada ................. 10,000,000 7,731,000 7,361,220 8,277,342 12 6,298,759 134,b73
15 D)ominion Bank.......................10,00,000 4,975,700 4,835,744 5,835,744 12 3,752,698 46,0'21

16Bak fHailon.............3,000,000 2,954,400 :2,952,600 3,383,483 il 2,656,490 93,150
17 Standard Bank of Canada ............... 5,000,000 2,000,000 2,000,000 2,600,000 13 1,946,918 23,488
18 Banque d'Hochelaga..................4,000,000 2,958,300 28150 26000 9 19908 3,2
19 Banik of Ottawa ....... ................. 5,000,000 3,500,1100 3,50,000 4,00,000 il 3,230,760 67,052
23 Imperial Bank of Canada .............. 10,000,000 '6,000,000 6,000,000 6,000,00 12 4,675,987 151,564
21 Traders Bank of Canada .............. ,180,000 4,367,500 4,354,5001 2,500,000 8 3,752,337 30,464
22 Sovereign Bank of Canada .............. 3000,000 3,000,000 3,000,000 i Nil. ..... 3-2,520...........«
23 Metropolitan Bank............. -........ 2,000,000 1,000,000 1,000,000 1,250,000 10 904,117............
24 Home Blank of Canada .................. 2,000,000 1,369,400 1,281,3e~ 425,000 6 1,103,750............
25 Northern Crown Bank............. ... ... 6,000,000 2,207,500 2,207,500 2M',000 6 1,869,855 34,687
-261Sterling Bank of Canada .... ............ 3,000,000 1,051,200 984,599 281,616 5 930,170............
27ý Bank of Vancouver ..... ............. 2,000,000 1,169,900 786,598 Nil. .. .. 278,924............
28 Weyburn Security Bank ............... 1,000,000 602,600 301,30 15,000 5 172,975............
29IBanque Internationale du Canada-.......10,000,000 10,000,000 1, 122,300l Nil. ... 342,570......

Total .......... ........ 1Ï79,866,666 121,145,266 110,448,244 98,721,502...........8s8,920,608 105477

ASSETS

Balance Canadien-
Deposits dise from Balance MunicipalNAE0 A .Deposits Loans made with agents of due fromt Dominion Securities, ltailwayNM OFBN.with Dom. Notes of tu other toand Bank agents of and and British, and ote

Dominion Gov for and Banks Balances or fram the Bank Provincial or Foreign bond%,
Specie. Noes security Cheques in due fram other or frram Govern- or Colonial deben.

oicua noe o te Canada other batiks. at.t Ment Public tures and
crua Banks. secu,.ad. Banks in etc.. in Banka or Securities. Securities stocks.

tion. Canada. United agencies (other than
______________ ______________Kingdomn. abroad. Canadian).

S S $ $ $ $ $ S $
1 Ba nk of NIontresa.. 8,142,287 16,000,476 700,000 4,577,321 240,203 801 13,683,211 4,532,513 524,541 429,764 13,784,53
2 Bk. of New Bruns'ck 304,221 5ô4,122 50,000 191,920 .......... 81,211 23,910 361,187 129,000 72,567 232,2ý6
.3 Quebec Banik.........408,005 829,973 94,640 1,326,336 ........... 4,848 25,370 565,640 49,750 255,446 974,0'J
4 Bank of Nova Scotia 3,5131241 3,6301628 165,260 2,770,984 ........... 382 1,573,514 1,050,753 584,872 1,496,827 3,596,29q
,5 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 ... ....... 1,539,128 130,62
G Bank of Toronto .... 813,012 3,195,085 188,800 1,781,649 161,812 8,991 .......... 1,756,189 111,386 13,084 1,098,84
7 M oisons Bank ........ 433,560 3,921,317 180,000 1,445,136 ......... 402,807 289,757 900,390 476,269 751,310 1,635,05
9 E. Townshiips Bank., 471,171 2,617,212 137,000 881,472 .... .... .. 13,85...........989,556, 167,073 541,761 54.5,4-6
9 Banque Nationale... 207,487 950,176 100,000 852,245 .......... 51,808 ...... ..... 351,282 4,000 451,563 1,030,«

10 Mer, Bk. of Canada. 2,3U3,771 4,179,007 272,000 3,631,192 ........... 4,470 ........... 597,508 597,579 524,716 5,151,73
Il Bk. Prov. du Canada 40,566 122,262 52,000 40.5,399 ......... 641,231 21,722 87, 171 ....... 1,252,893 1,159,4C4
12 Union Bk. of Canada 659,523 3,563,039 190,000 2,316,799 ......... 236,090 344,514 880,259 620,707 4319,113 1,867,12
13 Canadian Bk. Com.. 6,605,029 12,534,949 1,611,837 7,416,750 ......... 351,599 2,333,719 4,.174,895 440,615 11,895 7,721,0.1
14 Royal Bk. of Canada 4,609,792 9,525,195 310,000 5,044,573... ..... 0,173 803,078 3,185,842 59:3,562 1,353,275 9,01 5,3c~
15 Dominion Bank..1,5X9,430 4,907,665 190,000 2,851,308......... 319,010 34,537 1,093,146 444,392 627,670 5,647,41
16 Bank of H-amilton ... 657,388 3,486,082 140,000 1,7315,461 12,250 61,395 20,029 398,468 305,564 3,085,835 <4«9,57
17 Standard Bk. of Can. 531,971 1,776,668 100,000 1,524,051.........237,313 ........... 118,461 606,352 1,308,122 923,U3
18 Banque d'Hochelaga 298,082 1,772,282 112,100 1,275,359 ...... 342,727 64,186 448,7631 899,974 1, 145,24M 115,6C
19 Bank of0Ottawa...1,018,8e0 3,413,417 175,000 1,179,712. ....... 1,969,182 552 1,054,041 1,342,745 1;403,545 891,11
20 lm. Bk. of Canada.. 1,529,251 11,240,265 245,430 2,978,818 .. ....... .779,243 1,986,782 3,052,864 511,261 3,401,019 758,9-,
21 TradersBk. ofCan.. 573,430 4,128,563 197,395 2,064,804 ... ...... 535,995 11,571 1,160,250 544,459 833,501 i,0,55,5ý
22 Sov. Bk. of Canada........... .......... 37,460 ............... ......... .................... .......... ........... 1,Q00,OC
23 Metropolitan Batik.. 134,032 488,535 50,400 407,81561....... .. 188,685...........113,387 45,193 ý312,989 1,2Is,2ý
24 Home Bk. of Canada 77,797 823,537 55,000 277,821 ..... 15,327 41,510 ............ 36,898 293,U3
25 Northern Crown Bk. 22,989 912,186 98,800 1,302,244 ...... 209 31,212 65,000 138,897 659,2-
26 Sterling Bk. ofCan.. 36,702 344,278 45,500 411,874............ ........... 1......... .......... 244,032 4a5,84
27 Banko«Vancouver.. 32,976 110,956 30,272 198,428 .......... 00,847 ........... 1011996.......... ........ 60
28 Weyburn Sec'ty Bk.. 8,852 64,392 5,079 8,158 .......... 56,0<17 .... :*.......13>27 ...................
29 Banque Int. du Cao. 4,W09 294,M9 5,000 58,321 ........... 296,739 88,280 291,106.............

Total ....... 36,132,572 980487,5,65,6,8 560,225j7,279,063 Î1,420,28828,230,445 79,064,294 21,671,0M 61,457,7(

Bank of Nova Scotia. The latest returns received tram Twlllingate,are dated JanuarY 23rd, tlsose fram Bonavigtâ, Carbonear, Harbor Grace snd savannala,,
February 15th. and f rom Burin. February 23rd.. and the figures thereof are incorporate.t herein.

Bank of British North America The figures for the Dawson and Fort G)eorge Branches have been talen Iso lteet %tateinents ta hand, vis.: 17th'1'ebru,,',, 19
Asset No. 22 includes Budhlon. sI,89.

Canaedian Bcnk0f Comnmerce. As set No. 22 lneludes $37,71, gold bulîlon.
Tel~ figr cannsot b. read in th lnk mtaternent recalved from Ottawa.
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Dominion Government --- February, 1912.
LIABILITIE'S

Deposits Deposîts
Balance dite by the Public. by the Public,
to Provincial payable payaxble afte r

Governments. on demand ini notice or on a,
Canaa. fxedday in

Canada. Canada.

2,483,059 50,564 ,581
19,062 1,089,931

l0o,286 3,57,0,786
288,654 27,279,438

1,284,665 10,718,3348
184),501 13,8905,628
219,036 8,712,547
117,822 4,082,591
16(),151 3,086,554

1,217,701 17,467,865
312,501 1,264,537

2,465,282 16,011,024
4,764,206 57,858,7-57
6,5 72,296 19,944,297

3M4,508 1,3,7
790'54t5 8,84-24,403

511,9315 3,767,083
508,619 9,340,008

3,064,324 16,56i, 8-511

g3, 757 2,823,166
302,024 -2, 126,210

1,4122,078 5,143,811
101,54-1 1,201,723

52,013u 874,917
315,657
433,8l#7

2,3,98321,152,F54

Deoi Deposits made taiAgnces due
eosts y n the Bank' or t

el,,ewhere bacsdu. the Bank or 
than i tuoother teBakci
Canada. Btanks, in Agencies in

United
iCanada. ,Kingdom.

$ s i
31,517,847 1, 545,504...........

5, 91.......

12,-46,61 :32,534 M),457
2,6,52 7.933 13, b7,8ý

5,373 i 8,48
..... 11 2,509 3,491

.... 10l2,0 22 218,8-27
755,101 220,69 32

68,062 186,0 13 716,06q

589,62)5 '211 ,8S57 9,4
13,024,859 6420,641...........
u'o,051,810 277,314...........

733,453 3504 291,280
263, 415.. .........
54,6 19 643,563

..... 1,661 26,487
117,733......
50,948 168,3123

2,849 395,593
103,985......

.... 3........
........ 701,045 140,655

243,.569........ ...

81,39ý7,599 6,433,8,27 4,203,443

lialances due
ta0 Baink Liabilities

Agnc, or fot included
other Bankis or under
Agencïes out of foregoing

Canada or heads.

278 P84,677
....... 954

480,900 1,871
8,78 9,467,135

42,S910 47,828
77.87 -0...........

'247,'2'22 154,109
.32,827 10,620
50, '17........... '2,4182,56 8 9,448

828,071 1,817

73...........

737,762............
> --.... .. 3,947,166

.... .... 17

436,314 .....
34,145 ,2

97,ff7........

63,3164,530 14,4-20,466f

Total
Liabilitîes.

203,730,211
8,458,335

15,247,280
50,683,088
49,472,504
43,410,164
39,081,535
22,094,793
17,247,375

48, 18G,14.-

1948,3

37,l03, 1-56
31,702,321

38,5 19 2

44,43018

1,70301,G0

Greatest
amount of

)Notes in
circulation
at afly tinle
d uring the

mfonth.

951,.446 2
1,879,185 3
3,801,060 4
3,972,276 ô
4,148,000 6
3,524,337 7

1,)2,806 9

4, 15à1,578 12
10,757,110 13
8,312,000 14
4,12:3,000 15
2,781,585 ý16
1 ,997,923 17
1,959,62-2 18
3,287,024) l19
5,114,212 20
3,9701,14S ý21,

32,70 1( 22
906,6947 -23

1, 190,300 '24
1,840,750d '25

w;520 26
313,3010 27
192,0)55 28
31)51115 :29

ASSETS

Caîl and
Short loans

on stocks

$

1,165,847 6
-2,287,344
6l,145,,64.3
-2,455,47ý
3,'642,778ý
5,412,582ý
1,05ý2,686
3,243,623,
0-320, 166
2,734,535
3,6ffl,441
6,991,807
5,237,337
6,568,848
2,892,238
2,068,163

744,S38

P 3,404,054
-2,251,470

1:384,225
307,9M5
7"1,408

. 8. ... .0.

71,181,510

Cali and
short lban,,
elsewhere

than
in Canada.

3,689,24s
7,174,675

116,284

50,671

88,589,479

« rrntCarrent oas Overdue
Loana C eeher Debts.

in Canada. than
in Canada.

105,876 ,046ý
7,756,611

10,823,3 il1
27,9ý96,95)3
30o,134,265
40,453,266

19,095,46-2
12,919 Ill
46,611,204
4, 135,779

315, 85 9,386
114,307,579
48,942,1
42,459,942
28,200l,007
26,196,429
18,499,075
31,3q3,352
3S8,59,183
35,286,770

7,4À1,958i
7,601,179

13,395,431
4,810,823
1,850,690

682,5 t7
1,40,34

793,853,547

,64,370

5,88.5,634
12,380,370

49,072

28,750

5,108

342,542
55,54-5
70,831

131,418s
274,540
134,7-29
240,698
71,011
42,175

148,518
55,'205

115,970
361,764
181,138
160,628
122,722
141.354
85,755

235,258
70,978

280,605

50,424
109,506
t-2,571
3C, 734
31,622

135,946,47513,589,6851

Mort.
Real igagea, on

Estate, ea Bank
othter thanEtae Pem1s

Rank sold by
premnises. the

1 lank.

Assets noti
included

under the

6,5 soi,8781 4,000,000 .145,344
3,20.......188, 10 4 11,8

76,M85i 0,29 -3, 424,627j

2,38 1,8 1,238,93s460,1
....11, 45'2,48N7....

32,5, r> 7,007 810M,0410l 269,0901
153,976- 52,215 1,403,,468I 41,414ý
60,l0 ?3,373ý 558,75s 71,642
34,3.55- 10,624 202,5 138,081
18,837 1.3, 140ý 325,000 259,612

267,348; 23,4 92 887,6141 76,799
109,047j346,484 3,34", 447 110,840

101,600 19,620 2,253,3.23.
96,863 11;3,869 1,931,183ý 257,655
24,4o0 2,25o 807,35)Ol 128,405
34,439 18,291 452,863 121,585
78,501 60,906 1,429,125 1,000
70,392 93,691 1,83,000oo 75,619
2,864 24,950 2,312,174J 226,410

.3,590,675
5,613 ......... 283,420 .

9,090 247,139 113,115
48,850 53,178 358,594 .......

..... 16,000 227,989 51,852
....... ... - 49,821 70,376

....1 93,829 31,361

1,523,747 943,633 33,257,426 11207575

Total 1DireCtara,
Assets. and llrmis

af N, , cl,
they are

pâlrtners.

11,317,078$ 36,005
19,154,926 506,795
62,565,448 546,300l
58,813,895à 17,331
54,815,020 1,220,967
48,317,326 351,591
27,634,803 716,30>3
20,918,161 445,861
75,675,255 295,178
11,322,767 ._
56,772,730 741,6017

182,199,894 867,244
111,067,447 528,592
69,801,579 426,946
43,986,594 W06,717
36,504,875 113,889
26,431,170 504,685
46,708,466 229,485
71,076,410 596,695
51,W07,034 615,903

4,M2,135 .ý..
11,921,749 476,096
11,416,622 28,204
18,253,770 128,300
7,466,000 12-2,380
~2,585,196 94,087

995,129 24,448
-2,586,875 ...

,383,8M5,613 Il 1450

amount of
specie held

the month.

Average
amount of
1>ominîofl

Notes held
dori

the month.

408,3104 S21,447 3
3,288,11981 4,215,113 4

891,435l 2,851,223 5
8010,718 3,769,214 6
430,417 3,576,499 7
469.110 1,671,447 8
20>7,100 1,052,100 9

2,312,397 3,916,892 10
45,931 108,744 11

646,557 3,595,785 12
7,1371,000 13,084,000 13
4,228,080 11,152,555 <14
1,485,000 4,513,517 1l5

648,231 1,735,559 116
529,432 2,532,410 17
299,892 1,795,224,118

1,020,994 3,469,266 19
1,519,80 11,3,4 20

56,00 4,600,000 121
.... ... . ... . i2d2

134,153 544,945 23
, 6,636 555,781 24

230,400 769,350 25
36,665 357,578 26
27,199 141,276 27
9,118 54,898 28
3,639 53,979 29

36,150,352ý97,901.ý146

T. C. BOVILLE,
SDepudy Minister oj Finance

1235

96,894,425
6,178,264
9,669,631
5,933,867

L2-1,526,235
25,117,058
26,492,542
14,878,046
11I,1 3,3L20
36,179,901>
6,270,42-4

24:394,852

24,378,747
2 1, 205,541
14,482,897
'25. 314,361
32,687,561

7,22! , 165
31521,4à4

5 212,9 22
175,709
3,57,980

1
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ADDITIONAL RAILWAYS FOR BRITISHI
COLUMBIA.

French and United States Financiers Concerned-Draw-
backs to Extensive Manufactures--Future

of Wheat Shipments.

(Staff Correspondence.)
Vancouver, Mardhi6îth.

If ail railway work proposed is carried through and ail
schemes suggested consummated, British Columbia will
have a railway in every large valley in a few years and have
several mort lines bringing business to increase lier comn-
mercial activity. Since Premier McBride's policy was an-
nounced a few ý,eeks 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 promisedl that city would have a
uine into the Big Bend country. If this road goes north
f rom itevelstoke, there is but littie doubt it wîll connect with
either the Grand Trunk Pacifie or Canadian Northern, Open-
înz~ up a district that is altogether untouched at present,
flot even by a wagon road.

A French syndicate may build a în-e from, Dunvegan to
Bella Coola, which will be a route from, the Peace River
country tc) the Paeifi-c coast. B3ella Coola is on tide water,
about 200 Miles north of Vancouver, and lias often been
suggested as a good site for a railway terminal. There has
been considerable settlement in and about Bella Codla, and
back of that place lies good terrîtory. This syndicate's cor-
porate titie is the Pacific and Peace River Country Develop-

ment Syndicate, capitalized at $5,ooo,ooo, and relying upon
French money entîrely. Work on this line will probably be
star-ted this year and completed within two years if possible.
The long-anticipated arrivai of other of the southern ronds
stem reasonably well in sight now.
HRrinan Systemt Sbeurs Use 0f Lins.

The Bellingham Bay and British Columbia Railway and
the Belinghain Terminal Company's interests have been
purchàsed for the use of the Ilarriman systemn, and it is ex-
pc:tedc that this line xý iii be usud jointly by the Union
Pacific and Chicago and Milwaukee lines to reach Van-
couver. Thle constructed Une extends from. Bellinghamn to
Suma.s, and the Caniadian Pacific Railway cornes from Sumas
into Vancouver. The supposition that entry will be souglit
over Canaclian Pacifie Railway lines, by which the Northern
Pacifie bas corne into this city for many years, is madle the
more, prYobabtle by the great new depot that the Canadian
Pac'fic Railway proposes to erect in Vancouver without de-
lay. It is reasonable to supposu that this station will be
built to acc-oodate theise, other lines. The plans of the
Canadian Pacific Railwayý are for an extension of Granville
Street through toý the wharf, which wîll mean the elimination
of the, pre se-nt station, a new depot, a tunnel under the city
to do awav wiýth trailing freîght cars to the yards on False
Greek, and other improvements, entailing an expenditure of
several million dollars,

ht will be advantageous to these other fines te use 1the
Canadian Paeific RaiIway tracks, since they are already
down, and the Canadian Pacific Railway depot is thse best
situated in thle city. If would mean more business for the
Ca1nadian Pacific Railway, and practically ail the steamship
business of these lines throlugh this port.

Soe( months ago, when the new station of the Chicago,
Milwýauikee, & Puget Sound Raiilwayv was, opened at Seattle, a
leading official of the company told The Monetary Times
thev could not afford to keep out of Výancouver. A mnonth or
two ago, Mr. J. D, Farrell, vice-president of the Union
Pacifie, who was in Vancouver, stated that his line would
soon -corne to Vancouver.
Industries Adequats to Prsnt Population.

People have often criticised the rapid developmenit of
British Columbia, and cautioned that unless there were big
manufactories the progress would not bie permanent. The

drawback to extensive manufacturing lias been that labor
lias, not been plentiful and the local market lias been in-
"''ifficient. With the incomring~ of maays large numbers of
men are needed for construction purposes. The completcd
Uines bring people înto the country, on to the land and into
the cities. The necessities of the situation are met' at the
saine tîme. The mien available after the railways are built
will afford labor for manufacturers, and the population 311
the province will be enough to encourage soe 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 g'reat
iron works, suggested by different promoters, will become
realities. That would mean ernployment for many people at
the works and many others zettinz ont ore and coal. Wbile
these greater industries are flot vet established, there is

great industrial activýity in the large cities of British C(
umbia, adequate to supply employment to their prs
population.

Mr. L. P. Strong, president of the Alberta Pacjfic 1
vator Company, of Calgary, was ini Vancouver this we
He was the first to ship Alberta wheat to Mexico thro-E
this port and always declared that a vast amount of gr
woul move through Vancouver to the ports of the wor
He thinks that the time for this traffic te assume prop
taons is close at hand. The railways were unable te mi
the grain crop of igi i, and with greater acreage under <
tivation this year, it is reasonablie to assume that the c
gestion will be greater. Once the new transcontinental Ji,
are through to the Pacifie, grain will corne riglit alio
'The Grand Trunk Pacifie and Canadian Northern Railv
wîi both be after this traffic, although it is hardly proba
that they will be in operation in time to handie the crop
1012.

Canadien Pacifie Raliwiay Locomotives Use 011.
The Canadian Pacific Railway bas decidcd to use ail

its locomotives on Vancouver Island. The reason for this
because of the strÎngency of the forestry regulations, wh
mýakes a railway responsible for fires originating on
right-of-way. Recently in the supreme court at Nelson,
finding of the jury was that the Canadian Pacific Raih,)
was responisible for the damagé done to timber limits of
King Lumber Company, and awarded 8140,000, the amoi
sued for. In that case, the lire started on the right-of-W~
sraçuldered for some days, then was swept by a wind acr,
the Moyie River and later' carried bv another wind ito
tituber. It is fairly convienient te burn oul on the coast lin
since transportation fromn the oul fields is by water, but -
question of usinZ oul in the interior has nlot yet been tai
up> for definite settlement. With many waterpowers availa
throughout the whole of the interior, electrical Power ç
probably be utilized whcn a change is madle fromn the use
cr ai in locomotives.

CANADIAN GENERAL ELECTRIC COMPANY.

The directors of the Canadian General Electric ce
pany, Limited, have issued a statement for submission ta 1
shareholders at the annual meeting next month. Ther,
they draw attention to the prosperous year just closed,1
profits amounting te $15405,88t), the largest in the comPan-
history. From that sum, $353,721 lias been written off
depreciation and $ 162,422 lias been paid in interest on l
rowed capital, leaving7 a balance' of $889,745. Deducti
from that amount dividends on preference and comm
s, ck at the rate Of 7 per cent. per armume, amountîng
$525,109, there remains a net balance Of $364,636, which 1
to be carried to the credit of profit and loss. This suni
ded to the balance to the credit of that account at the e
of the previous year makes a present balance of $7,
which, together with the reserve fund of $1,669,531, mal
a total surplus Of $2,345,311.

The volume of business transa-cted being much larý
than in previous years, the current liabilities have incre
ed, in order to take care of the work in progress, but agai,
these current liabilities the current assets amounit to 79
840. During the year the company acquired the property a
assets of the Sunbeam Incandescent Lamp Company, of 'j
ronto, and contracts have been let for additioxri to thie bui
ings and equipment, which will double the capacity of t]
plant. A new stores building at the Peterboroughi worlcg
being erected and plans have been accepted for the erecti
of a new plant in Toronto for the ornamental iron, bron,
aind art metal department.

Among the liabilities are $350,ooe 6 per cent. 2co-y 1flist mortgage gold bonds of the Canadian Sunheain Lai
Company, Limited. Thiere are mnortgages axnouriting
85,34,032 ; 'bank advances, $2,768,111 ; and accounts p
able, $1,17(),734. There is a reserve of $705,o63 for dep.
ciation. The surplus, including profit and loss balaný
amnounits to $2,3.45,3 11 ; accounts receivable total$3o
9,32, and real estate at various centres is valued at $,4,33
884.

The company's directors have passed a by-law incre.
ing the authorized issue of common stock by $4,300,01
moal<ing a total authorized capital of $12,ooooo, of whi4

8200,0 s seven per cent. preferred stock. Only819
ooo par value of the new stock is to be issued in the rit
future. The ig,oo shares will be offered to holders a%
premium of three per cent. in the proportion of one in thr,

a oucQ
Asking an appropriation of a million dollars for furti

harbor works at Quebec, a delegation, headed by the Har?
Comniissioners, requested additional dredging, wharves a
freight sheds, and it was stronzly urged also that the
posed graving dock should be bufit on thse Quebec side
er,.ad of at levis.

Volurne 48.1236
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We own and ofjer

$>1 q!500OO

ITARIO rOI? & PAPER COMPANY
LIMITED

FIRST MORTGAGE 6%~ SINKING FUND BONDS
14t January, 1912. Due lat December, 1931

Principal and înterest payable at offices of the Traders Bank of Canada, Toronto andi Montreai; at the National
Park Bank, New York Ciiý, tanti at the London anti South 'Western Bank, London,

Englanti. Inerest payable lst january andi Ist July.

Of/the a bave we have already received subscrz/,/ions for $1,400,000, and wue nnwv oj/er
$100 ,000, carrying a bonus of 25% of com mon stock ai Par and Inferest.

Terms of Paynicnt on Application.

DENOMINATIONS;
$108, $500, $1,000 £20, £100,â£200

Trustee: The Royal Trust Company.

CAPITALIZATLION

Six per cent. First Mortgage bonds
Common Stock . .

DIRE
W. J. SHEPPARD. Preient, Waubausline. ont

President, The Spanish River Puip and i'aper Miii, Limited.
President. (eor ian Bay Lumbher Cýnooany.
Vice-Presîdnt Tradters Bank oi Canda,

T. H. WATrSON, Vice-President, Torontn. Ont.
Director, The Spanish River Pair a ni Paper Miii,, Limiteit.
Vice-President. Canada Machinery Corporation, Liied.

J. B. TUDHOPE. orimla. Ont.
Paresideiit, Tutdhopr Carriage Co., Limiteit.
Director, Traiter, Bank of Canada.

Authorized
ILI) ;fia fiaaf

issueit

C TOR S
G. P'. GRA>NT,']Tara-nto, Ont.

P;r,,,,dnt. la:minion Bonnd Co., Liniited.
DIrctur1 The SpanhRir Pulp andt Paper Milis, Lîmited.
Uire,o). onuni-n C; nn,s, Limiteit.

R. L. INN1"Si Hamtnn Ont.
irtr.DoMmjun Canner,. Limrited.

Dîrecto r; TeSnih River iuip andt Paper Miii,, Limiteit.
A. H. B. MaeKENZIF, MnraQe

.Medth&CaLmtd
D)irector.'lThe Sipanibi River i'up andt Paper Milii, Limiteit.

R. A. LYON, oanu Ont.
Mesors. Lyon e, 1lunier.
Director, 'the Sp,ýýnish River Polo andt Paper Miii,, L4uiteit.

Wc empkasi»ze the /ollowing salient features of tkzs issue:

Fîrst. The Ontario PuIp & Paper Company, Limited, concession covers over 2,750
square miles (1,700,000 acres), containing upwards of to,ooo,ooo cords of pu]p wood.

Second: The value of the Company's plant and milis, excluding value of standing
timber, is $2,500,ooo. 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 i ico and interest.

Four/k ; The present equipment of the milîs is capable of producing annually.
Suiphite . i8,ooo tons
Ground wood pulp . S,ooo tons
News print paper . i5,000 tons

FifJh . The market for this product is constantly increasing in the United States as
the supply of timnber there decreases. The Spanish River Pulp & Paper Milîs, Limited,
will take over 8,oSo tons of suiphite annually.

Six1h : 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 Milis, Limited, assuring economies in operation.

We sizall 6e g/ad Io mail a descriptive circular on requesi.

DOMINIO'%.N BOND COMPANY,LITD
Tor'onto Ottawa Montreal

London, England

oE
Dateti

March 23, 1912.

ou
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CANADIAN
ELECTRIC

GENERAL
CO., Limited

Annual Report of the Board of flirectors for the Year Ended 3lst, December, 1911

Directors. W. R. Brock, President; H. P. Dwight, Vice-
President; Frederic Nicholis, Vice-President and General
Manager; Sir Wm. Mortimer Clark, LL.D., K.C., A, E.
Dyment, Sir Rodolphe Forget, Herbert S. Hoît, 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 iCeneral Manager - J. J.
Ashworth.
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ANNUAL REPORT 0F THIE DIRECTORS.

To be Submltted te the Shareholdors at the Annuel Cent*ral
Meeting of the -Company ln Toronto, on Thursday,

25th Aprli, 1912.

Your Directors submit herewith a Consolidated Balance
Sheet of the Company as upon the 3 îst day of December,
i91i, 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, whïch amounted to $ 1,405,889-70,
be-ilg the larges: 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 sumn Of $353,721.63, and have paid in interest on borrow-
cd capital the sum of $162,422.66, leaving a balance -of
889,745,41. Deducting from this amount dividends on Pie-
ference and Common Stock at the rate Of 7 per cent. per an-
numn, amounting to $525,109.37, there remains a net balance
Of $364,636.o4, which has been carried to the credi: 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 $r P669,531«95o malçes a total Surplus Of $2,345,311-30.

The volume of business transacted being much larger
than in previoup years, our Current Liabilities have neces-
sarily increased, in order to take care: of work in progress,
but against these Current Liabilities our Current Asaets
ânmount to $7,926,840.96.

During the year the Company acquired the property and
assets of the Sunbeam Incandescent Lamp Company, of
To-ronto, and contracts have been let for additions to, the
buildings and equipments which will double the capaci:y of
thiS Plant. A new Stores Building at oui Peterboroughi Works,
32S feet by 8o feet, is being erected at the present time, and
Plans have been accepted for the erection of a new Plalnt in
Toronto for oui Ornamental lIon, Bronze, and Art Metal
Departmnent, the growth of which has surpassed oui experct
ations. With the above extensions and additions Our manu-
fac:uring 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 bookis at a valuation far
lbelow 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
youî Directors have decided to allow this asset t0 continue
to remain on the books at the present lowr valuation,

Following the usual policy of the Company, the Invent-
ory lias been taken a: cost prîce, or the market price, which-
ever was the lower, and ample deductions have been mlade
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 te, the par value of
One Million, Nin 'e Hundred Thousand Dollars will be offer-
ed to aIl holders of Ordinary Shares of record on 2ot& April,
1912. The growth of our business rendiers this policy advis-

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'IFICATE 0F GMARTERED ACCOUNTANTS.
A. Lowes Dickinson London, Eng.
G. O. May CbeMontreal.
G. R. Webster CbeAddress, Toronto.
W. H. Seatree 11PRICEWATER," Toronto. New York.
A. B. Brodie Chicago.

C. J. Marr- PRICE, WATER1HOUSE a Co. Philaaelphia.
J. H. Sterrett San Francisco.
R. 0. Berger Chartered Accountants in St. Louis
D. MeK. McCIelIand England and Wales. Pittsburgh.

Mexico, D. P.

Jarvis Building, Toronto, March 5th, 1912.

To the Shareholders of the Canadian General Electric Com-~
pany, Limited.
We have examined the books and accounits of the Can-

adian General Electric Company, Limited, and of its sub-
sidiary Companies, for the year iguî, and find that the au-
nexed Co'hsolîdated Balance Sheet and Surplus Account arc
correctly prepared therefrom.

During the year there have been charged to Capital Ac-
counits only expenditures in respect of actual additions, ex-
tensions or permanent improvements. Sufficient provision
has 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 officiaIs of-the Company, and have been
-compared by us with the factory records. The valuations
hxave been accurately made at or below cost price, suficient
,tllowance 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 ail ascertainable liabilities.

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

We certify that the annexed B.-, Sheet ia properly
drawn up so as to sho 'w the Liusltion of the Company at
December 31st, 1911, and tnat the Surplus Accouht show$
the correct result of the operations for the year.

PRICE, WATERHOUSE & CO.

CANADIAN GENERAL ELECTRIC COMPANY,
LIMITED

And Subsldiary Companlos.
Consoildated BalanCe Shoot, 3lst Docembor, 1911.

AS8ETS.
Capital Assets--

Patents and Contracts..................... $ 497,3 14.32
Real Estate, Buildings, etc., at Toronto, Peter-

borough, Bridgeburg, Montreal, Branch >
Offices, Power Plant a: Nassau, and Canad-
ian Sunbeam Lamp Company, Limited .. 4,339,884.05

Machinery and Tools'.................ý. .. . .2,252,669.o6
Patterns and Drawings ...................... 486,901,07

Total Capital Assets ................ $756703
Curont Assts--

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>....... .... 3,502,932-35

Investments................... 22,95600
Nlotes Receivable...............41,572-69
Cash ..................... 94,700Q6

-7,926,840.96
Doforrod Charges ........... 862o

* l5,5
2
2,253,3x
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LIABILITI ES.
Capital Llablltes-

CIpitat Stock, Common ........ $5,64o,ooo>.oo
Caf-tai Stock, Preferred......,oo,00o.o0

$7,640,000O0
Mortgages ... .. 534,032-52

Baonds--
Six per cent. Twenty Vear First Mortgage Gold

Bonds, Canadian Sunbeam Lamp Go.,
Limited..............-........ _..........350,000.00

Current LiabilltIee-
Bank Advances.........$2,768,111. 26
Accounts Payable......... ...... 1,179,734-51

3,947,845-77
Reserve for Deproolatlon ......... ..... 705,063.72

Surplus~
Reserve...................... $1.669,531-95
Profit and Loss Balance, per

account annexed..........675,779.35
2,345,311.30

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

$15p522,253.31

We have audited the above Balance Shêet and certify
that it is properly drawn up, so as to show the true financial
position of the Comnpany, on 315t December, 1911.

PRICE, WATERHOUSE & CO.,
Chartered Accountants.

LYNDHURST OGDEN,
Auditor.

BRITISH COLUMBIA'S FOR<EST WEALTIi.

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 1911i, stated Hon. Prîce
Ellison in the British Columbia Legisiature when introduc-
ing his budget. III ventured to predîct in xny last budgets
speech that 1911 would prove a prosperous year in the lum-
ber trade. My forecast was correct. The steadiness of the
lumber market eîiabled the mills to operate during the entire
year though some of those in the interîor curtailed their out-
put during November andl December, on accounit of the Arn-
enican mills dumping their surplus t.ut on the markets of the
notthwest 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 oficially scaled west of Coast range 619,0oo,ooo
feet; cut fromn EsquimaIt & Nanaimo Railway lands, 144,-
ooo,ooo feet; logýs officially scaled cast of Coast range 297,-
0oo,ooo feet; total, io6oooo,ooo feet.

"0f this amount the total manufactured înt lumber was
riS,ooo,ooo feet, and the total exported 47,000,000 fect.
Reasofli for Inrsati Retums.

"The roYahY -collections for 1911i exceeded those of 1910

by no less than $50,734.
"The causes of this bàetter return may be summed up as

follows:
94 . The crops in the Prairie provinces compared favorab-

ly wîth those of 1910.
112. The record number of incomîng settlers increased

the demand for dwelling and other houses.
1(3, The checks on the dumping from, the United States

effected hY the enforcement of the customs regulations by
the new government at Ottawa wilt prevent the importation.
of other than real rough lumber.

di4, The lesson taught by the prolonged shutting down
of mills in the United States bas produced a lasting effect.

III look forward, therefore, to a stîli greater stimulus in
the lumber trade in 19t2-especially as there will be a larger
amount demanded provin-cially owing to our development.

"The suppty of pulpwood in the eastern United States
bas Ïbeen 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 frorn Canada. We are
also exporting to theni $4,000,000 Worth Of manufactured
pulp for the paper miuls of the eastern states.
TImber Output, Pernmnnt Source cf Revenue.

"I1 look forward to a rapid growth in that industry. I
niay add that the completion of. the Panama canal. in 18
months time cannot but have enormous influence irl the de-
velopment of Our lumber trade. It can-hardly fail in fact to
hecorne by far the xnost profitable of our staple industries.
The cheaper freight rates, which wilt necessarily accompany

CONSOLIDATEU SURPLUS ACCOUNT.

Profit for the year ended 31st December, 1911,

before provîding for Depreciation and In-
terest on borrowed capital........$1, 4 05,88(170

Less-Reserved for Depreciation of
Buildings, M~achinery and Pat-
terns, etc...........$351721.63

Interest...................162,422.66
516,144 20

Net Profit for Vear..................889,745.41
Less-Dividends Paid.................525,109.37

$364,636.04
Add-Undivided Profits as at 31st December,

1910........................................ .. 311,143.31

Balance at Credit of Profit and Loss Account.. $ 675,779.35
Reserve Fund as at 3îst December, 1910 ........ ,669,531.95

Surplus per Balance Sheet.........$2,345,3î11.30

Certified to be correct,

PRICE, WVATERIîIOUSE & CO., Chartered Accountants.

LYNDIIURST OGDEN, Auditor.

5th March, 1912.

the opening of the canal, mnust give an unprccedented stimu-
lus, and will at the samne time prevent a rccurrence of periods
of depression. With an easy means of communication se-
cîred to us by water as well as by land the depletion of the

world's timber iii other regions cannot fail to make the
tituber output of our forest landa a inost permanent source
of revenue for generations to corne.

"This province more than two years ago outstripped
Quebec in the production of lumber, while in 1910 her output
was on a par wîth that of Ontario. It does flot require the
eye of a prophet to 'lee that, with a vast proportion of her
virgin forests stili untouched she will, in proportion to hier
size take prominent place within a year or two amoIIg the
great timber producing countries in the world.

Four Companles are PMontera.
"In order 'o bring about this end and to enc.ourage the

establishment of the paper makîng industry in the province
the governînent granted in 1901, 21 year leases of pulp for-
ests to compani.ýs on liberal terrms. In zîqo3 the Iaw granting
pulp leases was repealed. The annual rentai, 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 eîther
erecting or operating plants, the British Canadian Wood
Pulp Paper Company, the Swanson Bay Forests Wood Pulp
& Lumber Milis, the Ocean Falls Company, Della Coola and
the Powell River Paper Company. A3 proof of the pros-
perity of the industry the last named company is filled up
with orders for ail the paper and pulp it cani produce.

III believe tVat the milis of Powell River, Swanson Day,
Howe Sound and those of the British Columbia Wood PulP
and Paper Company, vast as they are, are but the pioneers
of an enterprise which will fling its tentacles aIl over the
world.
Worile Crettest Produolng Roglon.

"«Looking forward into the centuries, one can imagine
a time when the great forests of this province wilI be denuded
of most of their timber; but even then, if ail the wealth were
gone, Dritish Columbia would remaîn the greatest producîng
region in the world. No country shares with us our clÎmate
or our soi. It is the most congenial for the cottonwood,
suruce. balsam, bemlock, and Lombard poplar, which pro-
duce the best paper. Already our ships are conveving the
output of our forests in pulp and paper to Australia, New
Zealand and the Orient, and no far sighted man <an doubt
that in the near future haîf of the whole world witt be the
market place of the pulp and paper produce of Dritish
Columbia.

IlWe have in this province a combination of the three fac-
tors whîch together insure the prosperity of the pulp and paper
trade-factors without which the industry can nowhere be
successfully maintained. These three f actors are (i> 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. Mv conviction is, therefore, that we cari

always compete successfully gaÎnst other producing coun-
tries in capturing the pulp trade."P

Match 23, 1912. 1239
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CALGARY'S FINANCES.

City ControUler Makes Some Important Recomnienda-
tîons-Sale of Bonds.

Th1 enormous expenditure of the city of Calgary-
$5,795,779-is noted by the civic controller in his report for
the yeari 191. He also recommends the adoption by the city
of a definite policy for charging, bank interest during con-
structi.n and emphasizes the importance of keeping the
expenditures under different by-laws confined ta the by.laws
for which the money was voted. The city's liabilities amount
ta $12,246,oçgo.6z; its assets exceed this sum, by $3,240,631.19,
a total of $15,486,721.81,

'i.ie city's bonded ifldebtedness shown in the special
statement and the debt chargeable agaînst the borrowîng
power îs $7,680,09)1.58, or 75.6 per cent., leaving a good
inargin at the end of the year 19 11.

The city's sinking fund shows a surplus over the amnount
needed of $408,995, of whic-h $370,739 is cash in hand. Ail
this amouint is safely and securely invested. No htavy de-
mand will bie made crn the sinking fund until 1921.

Finanolal Position la Strong.
The financial position of the city at the end of the year

was very strong.
The controller calis attention ta the care which must hie

exercised in keeping aIl the expenditures under the différent
by-laws confined to the bY-laws for which the moriey was
%oted. Referring to the estimates lie says:

"While rigid econolny must be practised, yet for abso-
lutely necessary, work the heads of departments must flot bie
scrimped.

"AIl the work of the city which is under the control of
the c'oxnnissioners should' have the direct supervision of the
city engineer. Ail orders for work to be done and materiai.
for each job should go eout fromi his office.

.Onty intelligent, competent inspectors should bc em-
ployed in the city's work. Too great care in this respect
cannot be talcen, as it is the word of the man actually on the
job that must bc taken for the distribution of both labor and
material.
Oharging Bank intsrsst.

"A detinite policy should, be adopted by the city for
charging banik initcrest during construction,

"In the case of accident to employes of the city engaged
in by-4aw work, there secins no fund front which to settie
these claimns. A definite ruliuxg on this point would settie ail
disputes.

"I arn of opinion that the time lias arrived when some
forma of voucher systemn of paying accounts should bie intro-
duced into the city service.

"Expenditure for the -ycar exceeded the revenue by
$15,495-43. This amount should bie -provided for in the esti.
Mates of 1912.

"The amouint rcquÎred for fixed charges during 101'2
reaches the total Of $279,853. This includes general deben-
turc intcrest and sinking fund, local improvement deben-
ture interest and sinking fund, intcrest. ou general by-laws
and interest on debentures which. are not yet offered for sale.
Sale of Bonds.

"On account of the Iow price reccived for the 'bonds sold
this year and that likely to be received for the balance of the
1012 issue, there wilI probably bie a lose of at least i per cent.
on the bonds below par. This on an issue of thrce and a
haîf millions is $35,000.

"The fixcd charges for the electric light department for
this year will be $59,367, to which must be added banlc in-
terest for thîs year and over expenditure allowed last and for
present construction work.

"A depreciation fund, amouinting to 846,950, must be
provided. Net profits for the department were $4,000.06.

"The fixed charges for the waterwoîks department for
thiii year are $i27,379), to which must be added bank interest

ad a depreciation fund of $66,420. The small deficit of
$4,868 occurr-ed in this dcpartnxent."

The controlier recoxnmends that a regularly appointed
Paymaster should be secured.

"I believe there has been a Zreat dleal of incendiarisnx ini
the city lately," declmrd F1ire Chief Buchanan at a recent
meeting of the Winnipeg boar'd of contril. "Since August
4th last we have had from ig to 2o fires that we can't accoutxt
for in any other manner.. They have been principally lin
buildings of a class in whikh fires should not occur."

MANITOBA BUDGET.

Provincial Treasurer Armstrong Presents Figures-
Provincial Stock lias Been Very Successfni.

"Neyer since its inception as a province has Manitoba
been more fully recognized as a profitable field for scttle-
ment, for colenization, and for investment than at the pie.
sent time, the beginning of the year 1912." These words
werc typîcal of the optimism of Hon. Hugli Armstrong, the
Manitoba provincial treasurer, in prejenting 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,"1 he said, "1these changes and rejoiced in the growth
and developmnent of this vast West and in its continuied
growth and development, but w e have beoome more and
more convinced that our own province off ers inducements to
the settier and to the investor that are second to none, and
1 believe superior at the present time to those of any West-
ern province, and that nicans superior to that of any pro-
vince in the Dominion of Canada,

"The following table, compiled f rom. the Dominion
census records, shows some striking facts-.

Population. Population.
1901. 1911.

Alberta ........... »,...........73,022 372,919
British Columbia ........... .178,657 362,768
Manitoba .......... ý... «......255,211 454,691
Saskatchewan .. ...... 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 Increaee In Revenue.

Mr. Armstrong announced that the revenue for the ýfiscal
vear ending December 3V, 1910, had been $3,847,321,58. A
year ago, he said, they had estimated that the revenue for
1911i would bie $4,14,247.o6. The actual revenue for that
year had turned out ta be $4,454,180.07, being an increase of
revenue over the yeaî 1910 of $606,853.49, and an increase
Over the estimated revenue Of $313,933-01.

The con soljdatcd revenue cash received in 1911 liad been
$4,454,190.o7. They had expanded on consolidated revenue
account $4,002,826.28, leaving a surplus Of $451,363.79. The
sinking fund provîded during 1910 had been $12,166.67; in
1911, $28,895.83, tOtalling for the two years $41,062.50.
Adding thîs amount ta the surplus on consolidated revenue
account brouglit the actual surplus i.&p ta, $492,426.29. PUt-.
ting it another way, said Mr. Armstrong, the amount of cash
on hand January i, ioii, had been $663,904.86. On December
31 tliey had consolidated cash in hand amounting te $93,-
818.75. In other words, they had $570,086.13 less in that
fund at the end cf 1911 than they had at the end cf 1910.

Then they had adverse ledger accounts amounting ta $211,-
2,97.95. Thev had expended inl 1911 on public buildings or
on capital account atotal of $1,232,747.87, for which purpose
they had not borrowed a cent. With $41,o 62.50o provided for
sinking fund, the sanie resuit cf a treasury surplus of
$492,426.2Q was reached.
As to tes Surplus.

The suipluses accumulated by the presenit government
during the twelvc years: of its administration, continued the
provincial ticasurer, had amounted to $4,111,912.80.

>The surplus was accounted for as follows: Cash on
hand, December 31, i8g9, 86o0.29; proceeds from sale of pro-
vincial debentures, Series G, 8500,000; surpînses, îioo to
1911 inclusive, twelve years, $4,111,912.80; total, $4,612,-
513.09). Defici of Greenway goverument, $248,z36.00; aid
ta rail'aays, $82,775.25; railway aid bonuses, $64,740.75;
survey fees, $53,721.45; public buildings, $2,8 59,44*3.45;
provincial debentures, A and C paid, $1,043,413.33; differ-
ence in ledger accounts balances, including amounits written
off, $165.964.131, cash on hand, December 31, 1911, $94,-.
318.7-3-, total, $4,612,513.09.
Marketing Seurts In London.

Mr, Armstrong spoke o-f the gratifyinz results that hadl
attendcd the change of method in the marketing of goveru-
ment securities. They had started issuing government stock
instcad of sellingz debýentures in order ta conform to the rules
of the London stock market. The wisdom of that course was
evi.denced by the fact that they bnci been able to get more
for Manitoba securities issueci in the, form of stock, than
they haci been able to get in the forin of debentures.

An order for rrinting the Calgary bonds bas been placed
witli the Amercian Bank Note Comnpany, the fiscal agents of
the issue being dissatisfied with the workmansbir cf bonds
printed by a firm which does not make a specialty of suc
securities.
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RAmm for o More"TW

RUSSELL e6SEVEN-PASSENGIER," $2,500

T HE' SEVEN..PASSENGER self- EQUIPMENTstarting Russell model is the ideal ANTASOTE Top and Side Curtains; Top en-
fa iycar. P velope; Folding Glass Front; Speedomeýter;amilyTwo Extra Removable Seats in Tonneau.

Font Rest and Robe Rail; Gao Head Lampe endHow convenîent to accomrnodate two extra Prest -o..Llte Tank; Self -starter ; Side end Taîl 011
passengers whenever desired, with comfort to Lampe; Single Tire Irons, wlth well iu runnn

all nd rowdng or nne.board; Pump; Tire Repair Outfit; Full Kit ofail nd cowdng fr fln~.Tools; Jack.

Write to, our Msarest branwk or agenqy fer our beaufifal catalogue, fait out, descrîbieig all Rusi/ modehin s deta il.

RUSSELL MOTOR CAR COMPANY, LIMITED, Wusr ToRONTO, Makers of High-grade Automobiles
Branches: Toronto, Montreal, Hamilton, Winnipeg, Calgary, Vancouver, Melbourne, Auut.

Western Canada Accident end Guaraniee Insurance Company
HEAD OFFICE - WINNIPEG, Man.

The Second Annual Meeting of the Sharcholdcrs of The V~ nCan.ida Accident & Guarantee Insurance Corn-pany was held in the office of the Company on the sixtee!th day cf Mlari h, 19 12, at 3 P.M., a large numaber of share-holders being present.
The Directors' report was rea-d by Mr. R. E. Burch, Managing Dîrector, also the certified statement o! theAuditors,
Mr. A. F. W. Severin, Secretary of the Company, read the by-law authorizing the Comipany to increase itsCapital Stock to $ i,ooo,oo, whÎch was approved by, the Shareholders.Dr. T. M. Milroy, President, moved the adoption of the report and explair.ed briefly tu the Shareholders thecare that had been taken in -the handhing of the Comrpan)Y's Business. Mr. T. R. De-acon in seconding the adoption ofthe'report stated that it was very graýtifyîng to, find the ýCunpazry in such a good financial position after its firstyear>s business.
The following, Directors were elected: Messrs. T. M. Milroy, Edward Cass, Edward Brown, H1. H. Cottingham,T. R, Deacon, R. M. Matheson (Brandon), and Reginald E. Burch,

BALANCE SHEET as at December 3lst, 1911.
ABSETS LIABILITIES.

Cash oxi hand and in Bank............. $ 19,26.62 Capital Stock ............... $250,000-00Mortgage Loans .................. ...... 4,54875 Subscribed Capital Stock ............... $250,000-00Deposit àith Manitoba Government .... 6 ,ooo.oo Reserve for unearnecI preiniuns being fullAccrued Initerest.......................... 89. 15 amount as required by the ManitobaAgent's Balanýces.................... .... 2,608.4,0 Grovernment .. ....................... 4,252.80Bills Receivable ....... ............ 1,705-00 Claimin1 course of adjustment............ 4500Office F~uriiiture ard Supplies and Statione-ry 1,904.31 Accounts Payable.........................68 %) 7Less Depreciation-Comsin cre........... 61.3Uncalled Capital Stock .................. 24,37650 Coev sinse Accue............613
________Surplus at Credit December 31st, 1911 ... 4,920.80

4260,548.73 
$260, 548.73

We hreb cetif tht w hav auite th boksWinnpeg, Match 16th, 1912
We erey crtiy tat e aveaudtedtheboosand exaxnined the vouchers and securiies of ,the Company upto Decemnber 31 st, 1911i, and have found the sanie to be correct, and also certify that the foregoing statement iscorrect, and represents the condition of the Comapany's affairs, as shown, by the books.

(Signed) D. A. PENDER, C.Aâ.
<Signed) C. D. CORBOULD, C A.

Auditors.
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COAL AND COKE, PETIROLEUM AND GAS.

Strike in the West Responsiblo for Declin in Coal
Production-Noarly Ail Coke NVas 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
ci Canada in 1911. The total coal production during the past
year, comprising sales and shipments, colliery consumption
and coal t.sed in making coke, is estimated at 11,291,.553 tons
Of 2,000 lbs. valued at $26,378,477. This is a decrease of
1,617,599 tons or nearly 12.53 per cent. from the production
of 1910, which was 12,00C,,152 tons valud at $3o,goçg,779.
There was an increase Of 562,978 tons in jthe Nova Scotia
production, that of Ncw Brunswick remained practically
stationary while an increase of about 23,097 tons is shown
in Saskatchewan. In Alberta, the decrease was about 1,-
396,412 tons or 48 per cent. and British Columbhia also shows
a fallîng Off Of 794,243 tons or nearly 24 per cent.

The production by provinces î,.as approxîmately as fol-
lows, the figures for 1910 being also given-

1910 19- L

Province Tons Value Tons Value
Nova Scotia . ... 6,431,142 $12,919,705 0,994,120 $14,050,Ô87

British Columbia 3,330,745 10,408,580 2,536,502 7,926$569
Alberta......... 2,894,469 7,065,736 1,498,057 3,933,958
Saskatchewan .. 181,156 293,923 204.253 342,921

New Brunswick . 55,455 110,910 55,781 ,111,562
Yukon Territory , 6,185 110,925 2,840 12,780

Totals........ 12,909,152 830,909.779 11,291,553 $26,378,477

The exNports of coal inl 1911 were 1,5o0,639 tons, valued at
*4,357,074 as compared with exports of 2,377,049 tons in 1910,

valuied 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 $18,407,6o3; slack 1,632 500 tons, valued ait
$2,090,796 and anthracite 4,020,577, vaiued at il18,794,192,
or a total of 14,558,892 tons valued at $39,292,591. The ira-
ports «f coal in 1910 were, bituminous 5,o66,466 tons; slack
1,365,281 tons and anthracite 3,266,235 tons, or a total of
(,872,924.

Produotion of Coke.
The total production of oýven coke in 1911 was 847,402

tons valued at $2,340,674 ais compared with the production of
o;02,7 15 tons valiied ait $3,462,872 in1 1910. The total quantity
of coal chirge-d to ovens; was 1,228,700 short tons. By pro-
vinces thie production wvas, Nova Scotia, 469,305 tons; On-
tario, 259),554 ton', (mnade front imtported coal> ; Alberta,
36,,216 tons, and British Columbia, 82,127 tons. Ail the coke
produced wais used in Canada wvith the exception Of 9J,290
tons sold for export to the United States. The quantity of
coke imported during the calendar year was 751,389 tons,
valued at $1,8431,248 as compared yith imports of 737,o88
tons, vailued at $1,908,725 in 1910.

Petroieum and Naturai Cas.
A further falling of is shown in the output of petroleum,

the production in 1911 being 291,09Q2 barrels, or 10,i88,219
gallons, valued at $357,073 as compared with 315,8g5 barrels
or 11,056,3,37 gallons, valued at $388,550 in 1910. The aver-
a~ge price per barrel at Petrolea in i911 wati $1.22zi and in
1910, $1.23.

These statistics of production have been furnisbed by
the Trade andI Commerce Department andI represent the
quantities of oil on which bounty was paid, the total pay-
mcnts being $152,823.29 in 1911 and $165,845.O6 in igl-o.
The production in Ontario loy districts as furnished by the
Supervisor of Pctroleumn Bounties was in 1911 as follows in
barrels: Lamhton, 184,450;, 'Tilbury andI Romney, 48,708;
Bothwell, 35,244; Dutton, 6,732; andI Onondaga, 13,01. In
,gin the production by districts was Lambton, 205,456; Til-
bury and Romney, 63,058; Bothwell, 36,998; Leamington,
141: Dutton, 7,752; and Onondaga, 1,005.

The production in New Brunswick in i911 was 2,461 bar-
rels as agalin3t J,485 barrels ifl 1910. Exports of refined oîl
in1 1911 were 489 gallons, vaiued ait $73. There was also an
export of naphtha andI gasoline of 23,959 gallons, valued at

ImPorts of Petroieum.
The imnports of petroleum andI petroleim products again

Show a very large increaise. Thc total imports of petroleumn
oils, crude and reflned, in 101 TWas 116,892,689 gallons, valued
at $6,oog,7so in addition t0 1,959,787 POunds of wax and
candies, VaIlue( a1t 86,2.The oil imports inclutied crude
ohl 71,637,533 gallons. valucd at $2,187,952-, refine-d and illu-
minatinz oils 13,690,962 gallons, valued ait $722,403; gasoline

23,338,773 gallons, valued at $ 1,976,032 ; lubricatîng oiý
5,306Î,917 gaîlons, valued at $"0,452; and oîher petroleurn
PlOdu.AS 2,916,504 gallons, valued at $316,891.

TIhe tta1 imports in 1910 werc 84,629,334 gallons of
petroleum oils, 'crude and refined, valued at $4,826,763 and
1,362,235 pounds of wax and candies, valued at $8o,lo6.
inoase In Natural Cas.

A large increase is shown in the production of naturalj
gas inl 1911, îhe tctaL value beinçy reported as $ 1,820,923 Ol
which $96,665 was the production in Alberta and $1,724,25ý
in Ontario. fhese values represent as closely as can bie as.
certained the value received by the owners of the wells foi
gas produced and sold or used and do flot necessarily repre.
sent what the consulflers have to pay for the gas since iii
many cases the gas is resold once or twice by pipe line coni.
panies, before reaching the consumer.

The total quantity of gas used in Ontario was aboul
9,869 million feet and in Alberla probably over 6î 1 million
feet. The production of natural gas ifl 1910 was valued ai
$1,346,471 and represented about 7,952 million feet.

FIRE FiCHTINO DIFFIICULTIES.

StrlkIng Illustration of the trouble experienOed In flig
Ing wlnter lires on the North Amerloan Continent, and f
thor testlmony to the faot that prevention la botter tt
cure. Canadals; lire los la $20,000,o0o a year.

MONETARY TIMES' WESTERN OFFICES.

The Western Canada offices of The Monetary
Times, whioh have proved so sucessfui from every

>point of vlew slnoe thel! InooptIon many yoars ago,
are now at 820 Union Bank Building, Wlnnipeg.
The telephone number la Main 2914. The Monetary
Times ls making proparations for deoting oven
groater attention to the deveiopment and progrese of
th1e prairie provinces, and, with that objeot Un view,
additions are being made te the Western staff, and
speolal oorrespondenoe le boing planned.

CUELPH AND ONTARIO INVESTMENT AND
S AVINCS SOCIETY.

With a large percentage of earnings, a reserve fund
73.66 per cent. of the paid-up capital, and other attract
features, the Guelph and Ontario Investment and Savir
Society presented a s <trong statement to their sharehold,
for the year ended December 3 ist, i911. The earnings
talled $ic)3,9j76; the bglin.c brought forward, $ '0,636;
premium on stock netted $41,515. Two dividends accouný
for $3-3,2oo. Front the profits $44,485 was transferred
the reserve fund, together with the entire amount of ID
mium on stock, $4i,515'. The reserve fund now totals
on. A balance of $ 10,724 was carried forward.

The assets, which total $2,998,155, are as follows
Cash 'value of morigages and other securities,$,838
78; office premises, $2o,ooo; cash in Bank of Montrc
$82,10g.09; cash in Nýational Banik of Scotland, Lirnit
$1,403.34; cash on hand, $10,593.46; rents accrued, $1
The liabîlities total $2,052.552, and are as follow :-Savir
Deposits, $533,837.47; currencv debentures, $1.33-3,410-(
sterling debentures, $,47,208.46; interest 2c(crued on dep
uts and debentures, 38o.9 This leaves surplus Iss
of $q45,603, of which paid-upi, flxed and permanent stc
p~mountin-r to lR92 4 ,CnCo and rpserve fl nd ý31Oç re 1
largest items. The companyv have an excellent standing 0
their debentures off er a high-class slcuirity7 to the public
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191.2 Subscription
(TO NEW SUBSCRIBERS)

March 23, 1912.

The following are the chapteis of
" Capital Investments in Canada'

British investments in
Canada.

American investments
in Canada.

Foreign investments in
Canada.

French investments in
Canada.

Germait învestments in
Canada.

Other Countries' inveat-
ments in Canada.

Canadian Government
borrowings i London.

Municipal borrowÏngs
in London.

The financing of Cana-
dian railroad.

Industrial jnvestments
in Canada.

Investments in Cana-
dian land and lumber.

Investntents in Cana-
dian mines.

Canadian batiks, Britîsb
and foreîgn capital.

Registered. stock or
bearer securitîes ?

15 Canada's credit abrond.
16. Canadiant securities and

the British Trustee
List.

17. New capital froni mmmii-
gration.

18. The relation of trade to
borrowed money.

19. Canada's share of
British capital.

M0 Is Canada over-borrow-
ing ?

21. Canada and Inter-
national finance.

22. Editoriat comment rie-
specting British,
American and foreigt
capital învestments in
Canada.

23. ls Canada Over-
Borrowîng ?

24. Crops and Borrowing.
25. Notes of Warning.

List of _Çanadian flota-
tiens i London, janu-
ary, 1905 tu March,
1912.

No. 1 for $4.00
Year's Suhscript 1on to The Monetary limes

(Includin 'g the 1913 Annual Review)

"Capital Investments ini Canada"

No. 2 for $4.00
Year's Subscrîption to The Monetary limes

(Including the 1913 Aitiual Review)

"Manual of Catiadian Banking"

No. 3 for $5.50
Year's Subscription to The Monetary limes

(Inc!udïnzg the 1913 Aninual R'eview)

'"Capital Investments in Canada"
"Manual of Caniadian I3anking"

H. M. P. Eckardt's
"Manual of Canadian Banking"

is Iisted by the Canadian Banker',' Association as a recognized
!ext book on banking practice. I t icludtes chapters on Organ.
izatînn of a New Bank; Selection of the Junior; The Junior's
Post ; 'l'le Cash Book ;The Led.gec -K,-po's Post ; The
Saving., 13atk Ledger ; The Dîscounts; Collateral Notes; The
Liability l.edger; The Cash; Teller and C'ustorner; The Bank's

Buiesin Exchange; Receîving and I'ayig; The Accoun-
tant ; The Stateinents; Manager of the Branch ; Financing
the Cropsand thev Mines; Relations with other B3anks and with
Head Office; Itipection of lthe Branch ; The City l3ranch;
Head Office; The. General Mariagor' De.partment ; The
Board; Liquidatioti of FaïIed Banik.

ORDER FORM
To Tins MoNE£TAîy TimES,

62 Church Street, Toronto
I bereby subscribe to 1912 Subscrîption Offer

N............. 4for wbich 'I enclosel M.k>O r{ .0

1
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I___________UÀGAE NOTICE
PUBLIC NOTICE is lieres> given that untier tise Finst Part of chisp

ter 79 of tise Reviseti Statutes ai Canada, ipoô, known as "Tise Coin.-
paumes Art," letters patent have been issued ndter thc Seal of tise
Serrecar>' ai State of Canada, bearing date tise 6Ui dlayr a Marris, 1912,
iscorporating James Stelier Loveli and Charles Delamere Magee, an-
coatants, William Bain, bookkeeper, Robert Gowans, William George
Floodi, josephs Ellh and Robert Mumgrave contes, saliritor's clerks, ail
of Uie City ai Toronto. in tise Province of Ontario, for tise iollowingjur-
poses, viz -(a) To lay out, construct. purcisase, lease or otherwlse se-
quires maintain, oPerait and manage raiiway, tramway and steamahip
terminais, transportation, warelsçusing and storage faciithes, tunnels and
appruaniseS, yards, stockyards, tanks, pipe fines, stores, buildings cf ever>'
description, sud tranke anti equipment for thse mavement, rare, etorage or
isandiing cf any merchandise or traffir, passenger facilities sud accom-
modation, isoteis, parks, amusement resorts and appliances, grain eiev5-

<tors sud cleaning plant and cquipmessc, midis sud manhinery tor tise
manufacture cf Saour or an>' pradunts or by-prodsscti of grain or of other
agrirultural products; steamasipi and vesîris sud piera, docks, drY
docks, wisarves and slips, basins sud ail incidentai structures, appli-
suces aud equipment; smeltcers aud furnaces for tise treatmeot ai Ores,
abis ansd wurks for thse manufacture of macisiner>', oi railway etluip-e
ment or supplies, of steainslssps sud vessris sud their ei1uipment, of Iran,
steel, nictal, sud metal structusral works, ci ails, baUi iubricsting anS
burnlssg, cemnent, lime, plaster, bricks, asphalta, paints and an>' manu-
factures oi metal, wood or Pilier materials, severatl>' Or lu comblnatiafl.
mines ai Iton, coal, or ailier minerais, ail wells, timber, lumber anti pnlp
wood, sud power-isausce, structures, plant aud equîpment for tise deveiop-
meut, gencration, transmission or utilisation of waters steani, electrir Or
Piier pawenî sud structures sud plant for suy f orn oi heating or liglit-
ing; (b> To prospect for, open, explore# develOP, WOrk, improve, Main-
tain aud manage golti, silver, copper, coai, !sait, irait snd other mines,
quarries, minerai sud otiser deposits anti properties sud ta dig for, raise,
rnas, waîs, aconits rost, assa>, analyse, redure, amalgansate, make
sud otherwist treat ceai, cake, ores, metals, cîsys sud mainerai wisethcr
belangizsg ta tise couspany or unit anti to rentier tise samne merclisutable,
and ta Bel, sud otherwise dispose of thc sane or an>' part thereci, or
an>' inierest thercin, sud for Uic puOrposes ai tise campas> Igeuierally te
carry on flise business of a mining, milling, redurtion, quarry anti develop-
ment coupnsy; (r) To carry an thc business afi treating# smieltitg aud
refislng mninerai ores o ther substances b>' meas of clectroiytie Pr(>*
ceca or Uic application ai clectric pawer lu an>' manner or forsu, anti for
sucl purpose to isa ail neceasar>' pliant, maci4iry anti apparatus,
aud to purnisase, cili anti ocserwise dea>lu oi res a i various kinds or other
substances capable ai being utret b>' ceetrolytir pracs antd ta, bu>',
cdll anti dca> lu any producti or by-products ai suris ores or substancea;
(d> To purchiase, Icase or acquire lands or intereos tiserein sud ae
powers anti water pnivileges anti tu develap tisercirons any power, cicr-
trical or other energy aud ta use tise sise in cunnection witis this~r blusi-
ness aud ta transmit tise came,. anti pumnrsse, acfl, lease or dispose oi
lans. or intercets tiserein or power, anti ta enter lin warklug arrange-
ments wltli otiser companies, persans, firmes or corporations fer tise use
tisereaf, sud ta establisis, nperat sud maintain auy electrir, ga or otiser
llglstiug, licating or power plant, sud to sei anti dispose of electrir, gag
or otlier ligist, lient anti powcr; Provideti always that Uic rigis sud
privileges iscreis>' conferreti upon tise cempan>' ta geucrate, scli anti dis-
pose ai electrical energy fo)r IIgis, lient sud power wiscn exerciseti eut-
aide ai tise prapert>' of thc compan>' shall becubjeci ta ail provincial sud
municipal laws sud regulationa bu that scissîf; (e) To 3ink wells sud
lsait, and ta maire, builti, construct, erce, la>' town anti saintalu, re-
servoira, water works, ciscros, dams, culverta, main anti oUier pipes and
applliccc anti ta execute anti do ail otiser works andtilngs neceacary
or convenient for obtaiuing, storing, selling, tiellvering, measuring sud
dsltrlbutlng watcr fur the purpases ai irrigation andi for thc creatios,
maintenance or developisent ai hytiraulin, electical or Pilier mecisa2all
Power, or for an>' otiser purpose ai Uic compan>', (f) To constrnct, main-
tain, alter, suakcs work and operate on tise propert>' of tisel Company',
anti for tise purpoces of tise compan>', or on Praperty controllcl
b>' tise cmpaoy, ireservirs, dams, flusues, rare anti other ways,
wster p,,wens, arqueducts, wells, roada, plers, *isarves, buildings,
clapt, ctamplng mille anti otiser worksansd miaeisnery, plant
andi electrical anti otier applianea ai ever>' description; (g> To &cquire
b>' purrise or othcrwlcc anti isolti lanti, timber limite or licences, water
lots, water fialle, watcr prilleges or concessions anti pavers5 anti rlgis
andi Interests tisarein, anti ta built upon, develop, hirigate, culrlvate,
tarmn, settie anti otier*lee Improve and utilie tise camne, andi ta Icase,
cdil or otiserwîsc deai witis or diispose ai Uic camie; anti for tise purpoces

OAKVILLE FIRE INQUEST.

Sixteen witnesses wer e heard at Oakville, Ontario, at
t.e Coroner's inquest into the fire which destroyed three
barns and the bouse of Charles J. Pilger, a farmner in Tra-
falgar Township, on July 2211d, 1911. Provincial Coroner
joseph E. Rogers presided. Mr. Pilger, after the fire, sent
in a dlaim 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 lire. Mr. E. F. B.
Jobnston, K.C., appeared for the insuranCe company, and
Mr. W. 1. Dick, of Milton, apperdfrteCon r
Pilger was not represented ycusel.

The inquest was called last f ail, but Mrs. Filger, a wit-
ness, was ill and unable to attend. Nearly the entire mnorn-
inig and a part ocf the afternoon were spent in getting a valu-
ation by Mr. Pilger ocf bis property and comparing this
valuation lnade by him in Court with that made to, the insur-
ance company after the fire.

Mrs. Pilger corroborated ber baîsband's evidence. Other
wîtnesses testified to various details in connection with the
fire itself and to the value and valuation of the property.

Superintenident Rb)gers wvil pTresent bis report on the
Case shortly.

of tise company generaily ta .carry on thse business of a land sud land
tmprovement and irritation company; (h)> To aid and assis: by way of
bonus, advances of moncy or otherwiae, with or wlthout security, sottiers
snd inrendsssg settiers upon any lands belonging to or sold by the coin-.
pany, and generally to promote thse settlement of said lands; (il 1'o
catablisis stores for thse sale of groceries, provisions andi geucral mer.
elsandise ta settlers and intending settiers and others upon lands beiong-
isg ta or solti by tise comPasiY» or ini the nelghbourisood of sucl lands,
andi jener"ly ta carry on thse business of general storceepers a.nd mer-.
chants; (j) To constrflcto exccute, Ossn snd carry on ail description Of
works wlsîch nssy be acZsCGS5ry or useful for thse purposea of thie coin-
pany; (k> To manufacture sud deal in logs, 'tumber, timber, Wood. nattai
and ail articles into thse manufacture of whicis wood or mectal entera, and
ail lundi of naturai products andi by-products tisercof; (1) To purchase or
othrrwlecsetaire, hold, seli or otiserwisc dispose of sharos or *oà
bonds, debentures or other securities in any otiser corporation, nottuthj.
standing the provisions ni section 44 Of tise saïd Art; (in) To carry on
any other business whether manufacturing or otiserwise, wisinh may semi
ta tise company capable of beîng conveniently carrieti on in contraction
with the business or abjects of tise col5pany and necesaary to enable tise
cmpany to profitabiy carry on bts uudertaking;, (n) To purchase or other.
wise acquire andi undertakre anti assume ail or any part of thse assets,
business, property, priviieges, contracts, rigis, obligations, andi liabilIit
les oi any persan, firisi or company carrying on azy business wisich titis
compaisy hs authorized ta carry on, or any business similar thereto, or
posse3seti of property suitable for tise purposes of tisis rompats busi-
ness, and to Issue ini payment or part payment for any praperty, rigiste
or prîvileges acqulred by tise company, or for any guarantees of tise coin-
pany's bonds, or for services rendereti, ahares of thse company's cap.
Ital stock, whetlser subacrîbed for or not as fuily paid and non-aisess.
able, or thc campany'c bonds; (o> Fromt time ta time ta appiy for, pur.
dbase or acquire isy assignaient, transfter or otherwiae, and ta exerclse.
carry out, anti enjoy any statute, ordinance, ortier, licensis, power# autisor.
ity. franchise, concession, rigtât or privilege wisich any goverament or
authoritici, supremne, municipal or local, or any corporation or other
public body, msy lie empowvered tc cract, s.ke or grant, andi ta pay for,
aid la andi contribule towards carrying tise sames io eftects snd ta ap-
propriste any of tise company's stock, bonds andi assets ta 'defray thse
neresîary toits, charges and expenses tisereof; (p) To enter iota pairuer.
ship or ino any arrangement for sisaring profits, union of interects> co.
aperation, joint adventurte, reciorocal concession or otherwise witis assy
persan or rompsny uow or isercaiter carryiug on or engaged In anri busi-
ness or transaction whlih tisis eamlssny is autisorizeti ta carry on or en-
gage in; (q) To raise and assiat la raîsîug money for anS ta aid by way
cf bonus, boan, promise, entiorsement, guarantee or atiscrwise, any cor-,
poration in the capital stock af wich tise casnpany holds sisares, or witis
whlcis it may have business relations, aqd ta act as employee, agent or
manager of an>' surh corporation, sud ta guarsutee tise performance cf
contracts by au>' suris corporation or by anyr persan or persans wltli wlios
tise comPanyr may have business relations; (r) To procure tise compan>' to
bie registered snd recognized inl any fore4n country, aud ta designatr
Peteons tiserein, accordiog to Uic lawus of suos foreign country, ta repre-
sent dii compan>' andi ta accept services for and on beisali of tdi con-
pany of sny process or suit; (s> To lease, seil or otiservise dispose of thse
property and essets af tise campan>' or gay part tisereof' for sucis con-.
sideration as tise compazy sua>' deem fit, iucluding sisares, debentures or
serturities of an>' compsny; (t) Ta amalgamate witis an>' otiser conipan>'
havint abjects siuilar te, those of this rosupany; (u) To do ail art, and
exercise ail pawers andi carry on ail business incidentai ta tise due carry.
iug out oi tise abjects for wih thse campaoy i incorporateti sud Occes.
sar>' ta enable tise company ta profitably carry on its uudcrtalng; <v>
To do ail or noi af the above things and as prinicipals, agents or attorneys.
Thse operations af the cosupan>' ta ise rarried on througisout tise Dominion Of
Canada andi elsewisere by tise name of "Mericon North Western Transporta,.
ti'ýu Cosmpany, Limiteti," witis a capital stock of twenty-five million dollar%,
divlded into 25ecoo sisares of one hundreti dollars cri, nnd, tise chier
Place of business of Uic saiti comnipu ta bie at the cli>' of Toronto, lu the
Province of Ontario.

Dateti at tise office of tise Secretary of State of Canada, this 7tis day

of Mach, pit.THOMAS MITLVEY,
37-î Under-Secretary 'of State.

Dated ai Toronto tisis stish day cf Marris, z9zs.
BLAKE. LASH. ANGLIN & CASSELS.

Salicitors for

MEXICO NORTH WESTERN TRANSFORTATION COMPANY, LIMITD

COBALT ORE 8HIPMENTS.

The following-are the shipmnts of ore, in pounds, frora
Cobalt station for the Week ended March I 5th :-MCKinley-
Darragh, 246,052; La. Rose, 143,119; ýCobalt: Townsite, 84,
o0o; Buffalo, 59,567; Temniskamling, 86,450; O'Brien, 77
568; Gowganda Mann, 40,000; Kerr Lake, 41,543; total, 808,..
299 pounds,, or 4o4 tons. The total shipments since Jan'u_
ary 1st are now 9,460,859. pounds, or 4,730 tons.

In 1904 the camp produced I s8 tons, valued at $316,2 17
in 1905, 2,144 tons, valued at $1,437,196; in' îgo6, 5,835 tons~
in 1907, 14,850 tons;, in i(o8, 2e,36c, tons; in îgog, 2Q,94 g
tons; inl 1910, .34,041 tons; ln 1911, 25,o8g tons.

Latest renorts f romn the Rocky Mountain section of h
Grand Trunk Paciflc Railway show that track has beens
laid on the various sections as follows-Wolf Creek to Ath,_
basca River, ioo miles ; Yellowhead Pass to Tete jaune~
Cache,' 58, miles ; Alderinere to C-opper River, 38 miles.
COpper River to Prince Rupert, 100 miles. Rivetting on h
superstructure of the Athabasca River Bridg has been con
pleted, a nd the deck was commenced on February 26th, ' e
,that trains are Inow, able to cross upon it. The round house
at Fitzhugh has also been completed.

V0luu"eý 48,1244
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$130,000 CAPITAL STOCK of

THE BACHELORS' CHAMBERS Limited
The Bachelors' Chambers Limited wvas incor-

porated recently by several prominent Vancouver
club men. An investment of $2oo,ooo is to be made
in buyîng 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 ail the conveniences of an. up-
to-date man's club, such as grill room, billialid
rooms, barber shop, etc.

Seventy thousand dollars will be carried by mortgage
and the remaining $130,000 is to bie raised by seliing at par
$110,000 capital stock of the company, the authorized capital
of which is $200,000.

The prospectus was issued ini 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 witb application, and this deposit
should be sent f0 the London & British North Amnerica Co.,
Ltd., who will hold ail funds until aliotmrent.

Should the amount of stock applied for by April Sth,
1912, bie less than $10,0O0, the total amount of the $25
deposit on each share will be returned te the applicants.
This ensures to the investor that work wiil flot be started
at ail unless sufficient capital is available.

The directors have gone very carefully îoto the figures
of approximate inconle and experidîture, and consider that
an estimafe of an 1e% dividend ia very conservative. The
inceme from the rooms is based on the priccs being charged
by the bef 1er class of bearding and roozning houses, none of
which contain the advantages propesed in the building to be
erected.

Il i., estimated that $47,476 wiil bie receîved in rent yearly
for the 137 rutils. This is upon thle basis of front $5.00 te
$7.50 weekly rentai, according to the location of the reonîs.
The profils front the grill rooni, billiard room, cigar and news
stand and barber shop are conservatively estîmated at $1,650,
making the total incomte estimated $49,126.

The estimated yearly disbursemeîîts, including ail sala-
ries, repairs, depreciafion on furniture, inferest on the
870,000 mortgage, and allowance for possible empty roonis,
total $20,725, leaving a net revenue of $28,401.

Five thousand dollars of this will bc tranaferred yearly f0 reserve,
ta allow for drcition on building and re-payment of mortgage.
leaving $23,401 for dtrb tio t the share liolders. beîng 18% on the
*130,000 stock issued.

Vancouver is a single tax cîty. Buildings and improvements are
exempt from taxation. thie land value only being faxed. The Bachelors'
Chambers Ltd. will have no taxes on their building.

It is universally recognied that revenue-produclng properf y near
the centre of a soundly growing city is the safest security obtainable.
This ts especlally truc of Vancouver, because of the water beundary on
thrce sides, which will keep from expansion the highly desirable section
of the city in which the Company NilIl build. With the growth of Van-
couver. land valuies in this inside district will rise higher and higlier. A

wellcte rop)ierf y here, with a gond fireproof, income-producing
structure ereîLted upon it, Nvill constitufe a most conservative invent-
muent. The r evenuetý will undoubtedly, he permanent. because the nature
of th, building and fthe accommodations provided will be sucli os te traits
it the most desirable residence in the citr for bachelors. The great
grewth and properity of Vancouver hans alwaya attracted a large popu-
lation of single men of more or leasý independent earts. or earning
Comnrtable s;lLrios. The requirements of these men have, for a con-
siderable tErne, caused a deniand for sucli residential facilif les as thie
f3achelors' Chambers Lfd. proposecs to supply. At present there la no
building of ifs kind in Vancouver.

An cITer in wýrlfing, bas, already been nmade fa flie directors f0, lease
the building, wýheî, comnpleted, for a periodi of ten years, at a rentaI of
10% of the total .xpnditure, and te give gond gecurity to guaranfee the
faithful iaymient of rent. It i, unlikcly that thîs cITer will be enter-
tained. for the reason t hat the directors figure and fully expecf that a
conslderahly higlier profit will accrue f o the aharebolders through direct
contrat and marnagbement of fhe property.

For prosrpetus containing Detailed

JAMES J. HUNTER
Information, 'write

Pend.r & Seymour St.
V ANC OU VER

As the subscription liaIclse April Sîli, a
prospectus lias been fyled for public refer-
ence ait The Moncfary Timies office, Toronto

RECENT FIRES.

Mouetary Times' Weekly Register of Fîre Lossos and
insurance.

Lucknow, Ont.-March 2.-Royal Hotel. Loss ioooo.
Covered by insurance . Origin unknown.

Hamilton, Ont - March 19.-? îrst Methodist Church.
Loss $6,ooo, Origin, stove ignited woodwork.

Rîdegtown, Ont. -March 19.-Dauphin basket works.
Loss $2,0o0. Orîgin unknown.

Hlokson, Ont,-March 17.-Mr. W. Rowe's store. Loss
$îei,ooo. Origin unknown.

Woodvillo, Ont.-March i7.-ýWoodville grist mili. Loss
about $8,ooo. Insurance $4,000. Origin unknown.

Maolood, Ata.-March î3.-Mrs. H. Dawson's residencie.
Loss $2,000. Origin unknown.

WlfnlPOg, Mart-CitY stOres.Loss $7,0o. Origin un-
known.

Kingston, Ont.-March 3-M5r.Guay & Bergeron's
office. Loss unknown. Origin thawed dynamite igniting.

Prinooton, B.C..-March 12.--Great Northern Eotel and
another building. LOSS $17,000. Origin unknown,

et. Catharines, Ont.--l-March î6.-Martin Elecfric Corn-
pany's premises. Loss and origin unknown.

Troronto, ont.-March 20.-Mr. S. Forman's shoe store
andl Messrs: Hall and A. Barr's stores. Loss about $5,ooo.
Origin unknown.

Rossondale, Man.-March iiî-Mr. G. Haa-elton's f arta-
house and buildings. Loss $4,000. Insurance 81,950.
Oriin unknown.

CoNlngwood, Ont.-March r7.-Mr. L. Feighen's resi-
dence and contents destroyed. Loss 88,ooo. Insurance
$5.500 in Home and York Mutual. Origin, fron' furnace.

Dauphin, Man.-March 6.-Rev. R. Pattarach's residence.
Loss and origin unknown. The owner was burnt to death,
also a littie boy namned Walter Blackburn.

London', Ont.-March 14.-Mr. W. H. Oram's residence.
Loss about $1,000. insurance $6oc« Mr. RewatP$ store.
L;oss about 83,000. Origin unknown.

pentUoton.-MIr. L. De Geros general store destroyed.
boss, buildintlr $2,000, stock $9,000. Instirance, stock Only,
phoenix $i,5o0; Allianoe $ 1,Soo; North British $2,000;

Royal $1,500. Origin, defective stove pipes.

Mohanlosville, ont.-Match 12.-Messrs. J. Chaine and
Mr. W. Pelletier's residences destroyed. Loss about $4,000.
Insurance on Mr. Pclleticr's bouse $200, on Mr. Chaine's
8î.ooo. Origin civerheated stove.

et John's, N.5.-March 12.-The Holdworth block in-
cluding Lawrence Newfoundland Company, Currin hard-
ware store, and a tailor shop. Loss $5o,ooo. Insurance
$30,000. Origin uniknown.

Nlson, B.C.-Ma,-rch 13.-Bell Trading Company's ware-
house, Starkey & Comnpany's warehouse, Nason jam factery.

bosr85,ooo. Oriýin, chemicai action fromn slackintr quick-
lîmie. Mardi20- ale (..olumlbia Sawmill. Loss $ 150,000.

Origin, may have been an incendiary.
Niagara Falls, Ont.-March 17.-Logan block, dainage'

fu, building, $7,000; insurance, $4,000. Toronto Shoe Corn-
pany. stock and fiutures, 86,ooo; insurance, '00oo. Other

occpans,$2,000; no insurance. llew son l~ock-DamTage
fo, building, $6,ooo; covered by însurance. A. G. Thorbumn,
drug store, stock and futiures, 88,ooo; parfly covered. The-
offices of D. A. Coste; \Vin Hewson, insurance agent; St.
David's Mixteral'Water Company,, and the belongings and'
furnishings of the rooni occupied by Win. White and James.
Hare, total loss; probablv $2,00. McÇarney block, to the
south of Logan block, sligzhtly damaged by fire on the roof
and by water to the building; aise a drug store and con-
tents, 81,000; covered by insurance. Seybach block, to the
north of the Hewson block, damage to building and stock
of G. C. Ditmars, jeweller,' water-soaked, 81,000;, covered
by insurance. Offices of the Dominion Gas Com'pany, water-
soaked, damage $5o>. Two lives were lost in this fire.
Origin unknown.

RAILROAD ýEARNINOS.

The followintr are the railroad 'earnings for the weekt
ended March t4 th:

Increase Or
1911 1012 decrease

C. P. R ............. 8$1,8D9,000 $2,333,000 $434,0o,
G. T. R .............. 865,18o 901,280 36,079
C. N. R ............... 253,9gS 336,500 82,6<>
T. & N. O. R. .. 30,566 35,915 5p349
Halifax Electric .... 3,382 3,859 477

We o/ffer the unsold portion of

MarCh 23, 1912. 1245
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NINTH ANNUAL REPORT

THE WINNIPEQ PAINT & GLASS CO., Limîtod
WINNIPEG - MAN.

REPORT 0F DIRECTORS.
Your Directors heg to present the Ninth Annual Report showing the result of the Company's business for the

year ending january .3lst, 1912:

Balance at credit of Profit and Loss, Jan. 315t, 1911.................................................... 40,000.00
Net profits for the year after making ample provision for depreciation, doubtful debts and* *con'-

tingencies................... ............................ ...... .......... $209,435.70
Less interest and discount paid ................ ........................ 57,438.50 151,997-20

Appropriatcd as follows:-
Dividend No. i, Preference 8% payable March ist, 19,2 .. ........
Dividend No. ii, Common lo% payable March xst, 19)12 ..................

$191,997.20

8,336.36

Prcýferred sh;îre issue expense......... ........................................ 31,63401 89,965.40

aanecatried forward at credit of Profit and Loss account.. ............................. $102,031-90
Your directors have pleasure in reporting that the past vear*s business has been very satisfactory and that the

prosp-ects for the coming year are particularly bright. EDWARD GASS,
President.

The Winnipeg Paint and Glass Company, Limiîed
BALANCE SHEET AS AT 31st JANUARY, 1912

PROPERTY AND A8SET8.
Current i

Cash on hand..... l,320.00
Cash in Bank, Win-

ni 1c..............4106

Wînip g, Saskatoon
and Vdmaonton (Cer-
tified by Mr. Carr)..

In Veetmnents 1
Debentures and Shares.
Mortgages on Real Es-

tate
Sundry Real listate .. 59e00.00

Incu~braces (Assum-
cd)..............23,709.00

Total

I

F

j;

$45,S00.66

261,62 5.37
700.00

3,09 1.55

359,782.32

240,729»08

24,922.92

3 5, 291.00

0 uren - CAPTAL ANO LIABILITIES.

Bank overdraft, Edmon-
ton ......... $ 848.26

Accoùnts Payable .. $45,063.98
Bis Payable............32,93 1.48
*1 axes Payable ... 250.50
Suspense.................17.25 78,263.21

Djvidend No. i i Com-
mon......... ....... 49995.03

l)ividend No. i Prefer-
red..............8,336.36 58,331-39

$ 670,699.90 Total ...

Conting, ncies

$137,442.F6

15,85.39
15,501.76

Profit and LOBS Aoount s
Balance carried forward

31,355-15

102,031-80

300,943.00
Plant and Equlpmmnt i Capital:-

Ft. Rouge site and Authorized...........,ooo,ooo.oo
promises.......$136,504. 17 Issued:

;wift Current Site ... - .2 5,000, Common Shares
it. Boniface 3,0-0$ 100.00 Each........500,000.o0
Site...... $59,,483-38 -Less Unpaid ... 49.7,0 499,950.30

ncumbrances
(As3umed) $35,ooooo 24,483.38 163,988-75 4,51, Preferred Shares

________1_0 _____ oc, Each.........451,100.00
'lant 55,200.99Less Unpaid.......6,930.00 444,170.0e

table Equipment andToaCpilanSuls
Live Stock 7,783.80 Toa1aiaadSrlsî077,507.25

~urniture and Fixtures 9,241.35
tatîoneryý and Advertis- Contingent:1
ing 'Material .... 3,119-1;9 Customners' 'Notes 'Dis-

~rade Formulas and counted.............. -544,726-41
Trade Marks ... 714.08 t'ncalled balance on In.-

- vestments.............22,30000
Total .. 240,048.96

Deferred Charges to Revenue:- $s67,026.41
nsurance' a n d Sub-

scriptions U nexpired 3,258.25

$1,214,950- il $1>214,950-11

We report that we have aurlited the above Balance Sheet with the Books% and Vouchers relating thereto, and~ have
obtained ail the information and explanatons we have required. 'In our opinion thle said Balance Sheet is Properly
drawn up so "s to exhibit a true and correct view of the sta*e of the Company's affairs, according te 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.

VOlume 48-1246
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E-xrRACT FROM PRESIDEIT'S ADDRESS
In moving the adoption of the Report the President said : "It gives me great pleasure to comment on the state-

ment which bas just been read to vou, as it shows tLe Companîy to be in very good shape indeed.
In accordance with your instructions an issue of Preferred Stock has been made of which $45i,ooo.oo bas been

disposed ot and the proceeds used in paying off our Bank liability.
The sales for the year were slightly larger than for l>o and the net profits after making provision for deprecia-

tion and doubtful debts, were $209,435.7o as against $202,.;6.2 for the preceding year. This is the most profitable
vear's business in the history of the Company and should be very satisfactory to the shareholders.

Vour Directors considered it advisable to Write off the entire oxpcnse in connection with the issue of Preferred
Stock and after doing this and paying zo*/' dividend on the Common .înd 8- on the Preferred have been able to carry
$62,031.80 to surplus, rnaking the balance in that account $1o2,o31.8o.

Our su.b3idiary companies are ail doing well and the actual value of the stock held by us is much greater than the
book value at which we carry it. This also applies to our premiscs w hich have greatly apprcciated in value, owing to
the growth of the City.

1 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 encouragir'- and tltre is every reason to expert that the Company
will share in the general prosperity.

Guelph and Ontario Investmient and Savings Society
FINANCIAL STATEMENT for the Year ending 3lst December, 1911.

Pf
Dr.

Dividend No. 7o,...0... $
Divîdend NO. 71 .......
Interest on Deposits.................
Interest on Currency Debentures.......
Interest on Sterling Debentures.............
Commissions ....... .«-. ...
Municipal and Government Taxes and License

Land Inspection and Travelling Expenses ..
Expenses, including Directors' Fees, Auditors'

Salaries and Inspectors' Salaries.....
Transferred to Reserve Fund (Premium on

Stock) . . . . . . ._ . .
Transferred to Reserve Fund front Profits..
Balance carried forward ...........

tOFIT AND LOSS.

18,4.1.94
24,87().1 8
16,317-34
58,327.73i

5,8qÉ6X.7 8
4,12 0. S4

1,700.25

952.03

18,753.21

41,515-0c
44,,485.00
10,724.04

246, 128.34

ILanîîe brought forwa%,rd ...... $ 0,636.57
1-11rîilig Son lnvestiioCuls, Reîît3, lîterest on

13înk A~counts, etc........... »...........193,97&.77
Prenluu on Stock........... -................. 1550

$246,128&34

ASSETS AND LIABILIUE8.
The Aseets are as FoIIows

Cash value of Mortgagcs and other Securîites....»........
Office Premnises.........................
Cash in Bank of Montreal ............... "'......................
Cash in National Bank of Scotland, Limited ...................................
Cash on hand . . . .. . . . . . .. .. . .. .
Rents Accrued .. . .. . . . . . . .. . . . . .. . .>. .. . . . .

$2,883,874,78
20 000.00U
82,109.09

1,403-34

10,593.46
175.00

The LiaWlIttos are as Follows s
Savings I)eposits...................................... .............. 533,837.47
Currency Debentures ................. ........ .................... 1,333,410.6i
Sterling Debentures...................... ............................ 147,208-46
Interest accrued on Deposits, and Debentures..........................38,C,95-91

Surplus Assets ..... ......

82,998,155.67

$2,052,552.45

$ 945,003.22

The Surplus Assets (LIablIties to Sharehoidors) are Composed oe
Fixed i.nd Permanent Stock subscribed $*,oo,ooo.oo, on which has h en paid. .............. $524eOOO-0o
Dividend payable 2nd january, 1912 ................................................ ...... 24,87918
Reserve Fund........... ............................................ ............. 386,000.00
Balance Profit and Loss Account................ ...... ...-.......... ................. 10,724.04

______ $945,603.22

J. F. McELDERRY, Managing Director.

<We Lave audited the books and vouchers of the Guelph and OntarjO Investment and Savings Society monthly dur-
ing 19!!, and found them correct. We have also examined the Mýortgaiges and calculated the value and earnings of the
Mr,rtgages and Municipal Deýbentures, cbecked the Savings Department and Debenture balances, proved the Bank bal-
ances, and certif>' that the foregoing Balance Sheet is a Corrct ýttepment of the Societv's affairs at 3 ist December, 1911.

JW. KILGOUR,
J.M. SCUI.LY, F.C.A.

Guelph, januarY 31st, 1912. Auditors.

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 amou' nting to $21,971,200. The aid of bridges
totals $qs6,ooo. 0f the total railway mîleage subsidized t,882
mniles are renewýýa1ls of formnerý votes, the subsidy amnounfing
to $ 12,044,808. There are 1,551 miles of new line authorized
to receive s;ubsidies which at the maximum would receive aid

to the amnount of $9,956,400. Thîe subsidies rcncw cd are
nearlv ail in Quebec.

A Canadian Associated Press despatch from London says
that information bas been received there from Washington
that the U S.A. Government has enquircd of Canada whe tler
the latter is disposed to discuss co-ordination of the banking
Iaws. The 1Domilnion Government îs consulting impenîal
opinion in London.

The capital stock of the Stewart Bottling ompany,
Limited, has been increased from $40,000 te $2o0,o00.
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STOCKS AND BONDS-MoNTZ>REAIL
z1 1 î.i- vi~c Capital and Reat 1

cap.in
th.. 'da. 20S Price

"Il > COMPAN lES Mar. 21
eub* 1912

scrlbed 1

200<
901

2,50<
50<

5.~00(
8.9v
~00<

1,50<

~ô4~

3,001
2,24i

2,501
402

2,50<
1,682
i MS

cobalt

Belley..
Beaver Con....
Buffalo.
Cham.. ëerlatd
Cty of Cobalt..
Cobalt Central.
Cobalt Lake..
Poster.
Oifford.
Gret Northerti
Oould ..
Oreen.Meehan.
Hargraves..
Hudson'% Bay.
Kerr Lake ..
Little Nipissing
MeKin.-Darr'gh
Nancy Helen..
Nova Scotia..>
Ophir ... :
Otisse ....
Peterson Lakte.
Riglitcf WaY..
Rochester .

15 îij

15

81 7t

172 170

*10* 9
87

1501Sîlver Luwe....4
.U=o Pcfic..

2001Telsk.mltlg..4
... . .Wettlaufer - - 78 71,

.Am. Ooldfields ..
.Apex.....- M

.Crown Charter 27à 27

.Doble ..... ......
... ... Dorne Blxtens'ti53 O
.... . ldorado....

...... Poley-OBHrlCt. i3
.Ool-,d Hec! ...... ...

3. 6Hollingler. 2028

.Nor. Bxplort'tt 520 48
.North Donne. 100
.Pear Lake . ... 2z 2

Porc. Canada.. -.. ....
I Porc. Central 435 4m0

Porc. Gold . 4 - 8 174
,001Porc. Imperial. 7 61Porc. Nortbern 1144 14 3

2. OM Porc. TiAdale, si 2
3:0W0 1 PrYnE'i.Dame 12 l

,MOO1 Rea .......... 0 74
... .. Standard. 0 194)i... i ... ý:: ý 24 ý.Swastika.

10 United Porc 3 II
- .Wet Doe.. M5 4

.La Palme.. ....
.pore. BuIe 7 7

STOCKS A1I> BONDS-TABLE
NOTes.

(u) Unl1isted.
Oe Canadilin Conaolldated Publier
Bond Denominationa. 51le0. $500 and
SI,00. Steel Comnpany of Canada,
5100 $SM0 J11,000. tQuarterly,

Quotations for Coriages. Crown
Reserve, La Rose, Niplsslng and
Trethewey w

111 lie fourni arnong the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mjning Stocka are those cf Standard
Stock anid Mining Exehariges.

Montreal Steel Stocks are commontlY
termed "Switch " on the Exchtange.
They are quoted as Montreal Steel in
our tables.

Ail compaties named in thie tables
wiîl favor Thie Motietary Times by
sendinog copies oi ail circulars Îssued
tu their shareholders.and by notiYlng
us of aniy errcrs in the tables.

Montrual prlces <clOsle 1'huraday)
furf1sbed by Burnett & GO.. 12 St.

ScainStreet, Montroal
Figures in brackets indicate in foot-

notes date oni whicb books close for
dividenda. etc.

1 Matchl18-April 1
(2) arçh16-Aril1

13) March 20-1Arl1
ý4March 21.April 1

Mardi 22Apil 8
March 21-April 1

(8 Marcb 21-April 1
(10> Mardi 23-Aprl 2
11) March 3-30

in thnusartds

Reat.
Up Rs

150 1 Z50 130 10(
1,00 1,01 00 10<
1,000 1,0001 650j 10<

Ii0 i

I 1.., IO TR

Price Prite
Mar. 23 Mar. 14:'

1911 1912
BANKS

British North Arn. (5)
Commerce......
Dominion.......
Elastern Townships ....
Hamilton...........
Hochelaga ..........
Home Bank lu) .
imperial ............
Merchants Banik..
Metropolitan Batik (1>
bMulsons... .... .... .
Montreal ...........
Nationale.. .........
New Brunswick (u) ..-.
Northern Crown lu>
Nova Scotia (7) ...
Ottawa ...... ...
Provincial Bank (u>
Quebec .........
Royal Batik ..
Standard .........
Sterling lu)>.........
Toronto. ý........
Traders (2).
Union Batik.....

Nat. Trust Co., Ltd. S
Tor. Cen. Truste Cor..
Union Trust .......

AgrI, Sav. & Loan ..
Cati. Per, bitte. Cor...
Can. Ld. & N4. lnvt..
Cen. Can. L. &t Sav. .13)
Col. Invest &t Loxan..
Dom. Sav. & Inv. Se...-
Ot. West Perm ...
Hsmn. Prov.&LS..
Huron BrieL tS..
Huron & Brie 20% Pd.
Amp. L. &t 1. Co., Ltd...
Landed B. &t Loan ..
L. & C. L. &t A. Ltd ....
Mont. Loan Et Mtge...
Ont. L. Et Dcl,. Loti....
Ont. Loan 20% Pd..
Tôronto Mortgage..
Toronto Savîngsa..
Real Estate Loan..

TraprtaUu-
Can. Pacit1c Railway.
C.P.R. riglits .. _
Detroit United Rly ..
>Duluth S.S. &t A.

.pref.
Dulath'Super'r. .. com.

Havana Blec ... pref

Ilinois Traction.. pref
Mes. Tram . ........
Mex. N.W. Rly ..
Min., St. P. & S.S.M..

pref.
Montery ... pref.
Mont. Street Ri ..
Niagars N4avigation..
Northern Navigation..
North Ohio Traction ..
Porto Rico Rly ...
Quebec Rly. L. H. Et P.
Rlch. &t Ont..
Rio de Janeciro.::.
Sao Paulo ..........
St. Lawr. EtC. Nav...
Toledo Rly...... ....
Toronto Rly.......
Tri. City R. Et L. .. pref.
Twin City Ry .... .coin.
West ladia Elec. (10)..
Wininipeg BAc....

Tel., Mght,

Bell Telephone...
Consumnera Oas.
Dom. Telegr.
Kaministitauia ....
London Electric..
Msckay.......con.

... 
. . . ... pref.

Mcx. L. & P. Co ..
r. .pref.

mont. Telcg ........
MIont. L. H. Et P.
'Ottawa, L. Et P ...
Shaw, W. Et P. ...
Tor. ett. Llght ...

InditatrUIa
Ami. Asbestos.. Ou.cm.. .. * .. pref.
81k Lake...corni.

......ïýpref.
B. CPackers a..

B. C. Packera . .. «Coin.
B. Cai. Asbestos ..
But. IF. N. con.

.pref.p

Sales
Price Wee

Mar. 21 2d
1912 Mr.21

221 .... 47

2 7 30

195....4.....

214 ....
.... 2D7 .

Price Frite PrMcMar. 23 Mar. Il M.n2
1911 1912 1912

2'9Î '50

209 2081
251 250

270 22

2394

2154 215

2162ii

249 24t
1le 123
261

207

W~ iii*
2321232
... 234

.... 208

2441 245
125 123

.. 207J

i3 ,i
Z2M9

.1m 183 161 28t) 045 6 1 1601 161 15

'10 .. 7 .. 9
i1170 .... 180 178

137

169

133

116 115

là7

159i

iii» i2â*

159 158

,::175,
...76

135

V94

141)
lm0 125

16u

...195

232321

1331

170

5D

194 135

106

lia ....
196 195
Ili106

691

180 178 1 .... .1 .. *.. .. . . -.. . .

1814ih
159 158

... 195

135

.... 133
194

*78.77

50.......
121 .... 171-

263..... .. 1

1944 lu5

791 70
70 6ON

.1

.485 262..... .73

54« 53,.74.. 84 I

22042201

éta

i46 147

8

îôà0

146

76 75
86 85j

117

131Lot

96

1201 117>

70 ....1

1M

L%8 127

123

U&4 117ï

10

150148
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TORONTO AND
_______ I d- TORONTO

.~> Sales
£Paid- cè. Isduulpial s.i.'rice Prive Prive Week
jl up 0. (Continued) Mar. 23 Star. Il Mar-. 21 ended

> ________ 1911 1912 1912 Mr.21
13.5m0 13,60 1m Canada Cernent ..... . ~24 2t.. 2sio,soo 10,500 100 Can. Cernent ... pref. 7 ....>89 88J 89 8%4
2,71 2,71 100 Can. Cotton ... -...... ...

3 57a 75 100 Il . ... pref..(6) .. ... .
28305 286100 Can. Con, Rubber. . 4 . .... .... ....

1.80 1,8 100...............pr.f...
,73 ,33100 C.n. Converters. .Pe. ..- ....

.607,8 100 Con. Gen. Electrie (III. li11 114j lit 113 167
Canm LOI . co................ 3M1

100ü Can. Machinery .....
9,0808 oo 10 .. :pref. 7 24 91410.600 l00OCan. Salt ..... ..... 810 .10

sesê SO00 City Dairy. cool. * 38 37 55 .63 .
4100 re.7 98 .991

6.212 (1,212 100 Crow'a Neat Paaa ..... .... 74 -80 . 0.......
. . .. Dia. Flint Glass.... 7
... .. Dominion Cannera .-

ÎODo .. . pre. f C. 7 1 ... 103......
& 8000 ...o.I &S a..re... 12 106 1034 . 10 I

3,qo 000 100 Dom. Coal Ca. .. pr*f. 07 -- I
4m0 400 .... Dora.Park ........... 6 '-... .

35,2771 A52ï. I.A Dom. Steel Corp'n ..... ... 59 58 645 l "S:w v 0 om etle...ICm~.o 00100 Do7Txil.o
1,509186 100 P.Cn P.& .. .a .. .

8,000 2 894 100 Blec. Dev. of0Ont. pref. ....
750 750 100 Gould Mfg. Ca ....
760 750 100 ... .pref.... ..

5m0 50w OU<Jnterc. Coal. ......... 64 6
219 219 100 - .. preýf. 7

2,s500 2.100 100 Lake of WoodsMilll.. 8 13 à343
1,5w, 1,500 100 .. ef. 7 132 ... 131

-... ïl Lake SuPerlor...j. .- 3Q0
2,75 00 Laurentide Pap.r. ..8 .... ..
891 K-4 10() . pzef. 7 ..... ..
. ...... MOIl Leaf Millna .... .~ Y 0..

300<) îô mont. Cotton- ... -rf 8 94f. .... 0 .... ...
.....- Montrai Cottons LId....... .... ... ...........

70070010 Mont. Steel-. ... ...
8m0 800100 - . .. .rf

6.000 6,000100 N.8. Steel &Coa..(11) à 10.........4
1, 1080 100 l . pref. (12) 8

2.002,600) 100 Ogil vie Plour ......... 8 8 16 ià....
2,000 2 ,000f 100 . .
6M0 W5 100 Pacifie Burt.,.........4 7.

660 660 100 prf. 7 46 -74o 1
.. Paton Mfg.........

2,16 2.150 100 Penmao. a. .. 674 66 e
1.075, 1,076 100 pr' - e ', 8

È3 9g7 10 0 WM. Rolrs .. com . 17... 171.... ...
00900i 10 .. pref. 7 1131 . 115 11mi1124 .$m0 Bos 100 Russell M.C...-ý...... .... .... ... I 1041i0V6 106405 60

800 801001- I .i-re. .... .... 1018 2
Savwyer-Mae...... 33Z 330 1 3 3f, ý 2

*.prf.91 0092. 9 1...Sherwin Williams

8,7M7&D 00ShreddedWheut .........
20 11,250 100 .. pref. 74..

. ... Smart Bag Co ... ..... à
.... pref. 7

.~~Spanish River . .om. .4134 2
pref . ~ ... .. ....

LI, 5M0.î:O6 1'00 Steel of Cao ....... com. .... 3:13 2j r2 31 l'Ili .111 86,4%8100 . .. ......... SX 6849~ 147 ...
.~Tooke Bras.o.

.. West Cao. P. .1i,00 1000 100 Windso H'2l.. Ù4

'Cordages.......... .
Crown Reserve...«
La Rose. -Nlpissing ....
Trethewey....I,.....
lot. Coal & Coke

Bell Tel-.......
BakLai es.........

ICan. Car. Fdy .
>Cao. Cernent..

Cen. Col. Cotton.
,Can. Con. Rubber

Can. Cottons . 'Cao. Conv......... .-
>Cao. FeIt ...........
Cao, LoIp..........:

ýCan. Nor. lIly......
Comll Cable.......
Dominion Cannera..
Dom. Coal. ý.........
Do m. Cotton ....
Do m' Iron & Steel ..
Dom. Textilesa. ..

b ..
S...

d ...
B. Canada P. .P
Elec. Dev. of ont ...
Halifax Elect,- ..
Havania Elect-...
Intercolu nial Ca.
Kaminltist a-...Keewatin Plour 35111,..
Lake of Woods Mill
Laurentîde Paper..
Mex. Bleu. Light ...
Mex. L. & P &....
Mont. L.'H.&P. ..
Mont. St. Ry ......
Mont. Warch* ...
N. S . Steel & Coal ......

Og02i Milng .

1720 6R5

28.5

5

!... 750
1318

:390 -W
..775

K.

416 49,o
..816
672

108

1249

WESTERN CANADA
MONTREAL

Price 1Frice~ Prive Saes
dar. 21 Mar. 141 Mlar. 20 ended

r6, 744 731 7 0 72 70 Il

>8 90..111.8 il. ....

'il433...1o

.. ... .... .... . ....

... .... .

.821 O0 delà0m 10

..... ... .... ....

ai ;33 Iw 6868 67f ,15
1 (r2 lot .101

.100i 125 110.

k04 102 loi 103
j76 7
106 ý 17 6

-'l 98 97 7

1¶il0ýW 10H4

lOi lm0 toi0
97 964 91

74

.80 ôî....

.103..10

110è 110 . 10

886.....

o.9 lt 99
10..10 99

Ù14 ::-.1121..

...... ....

42 j 120 2

38

1104 103

1009!e.)
47J 97 10(
87 86f 127(y
83 8.5.
98f P7.

1024 1014

M02 loi1
l>6 ,94 gel, 000

97 1400
101
97

7.. ...1....

85 ... 0I0

Loo. 994 7000

WINNIPEG STOCK EXCHANGE
Cap. in
tbou'ida , c PrIve 1Prive

> LISTIO '0 Mar. Il Mar. 10
Sub. tq1î92 1912

scribed

8 60
OSSO)Can. Pire-.......6 135 .. 3

lu() î
0 Canad Landed.. 8..........

20,3100 c'P. R ....... ..... 7......:......
... l 0 0 

City &Pro. Ln. 130 .. 3
Lope0 50 Com. L'o & Trust. 7107 115 107 115
..... .Com.Loan Part pd .... 107 115 107 115

..... EnipireLoan...-.. 108 11s 108 115
Part Pd 110lî 115 110 115

1,0 100 G. W. Lîfe M5% Pd. 'W 2W0 316 290 S1s
.910(W)00 Weat P. L. & S.-IHi 125 123n 124J

825100f Home In. & Sas. 8 135 .. 102
, 0

l North. Crowo ...5.
.. Crown Cert..........964iii 97 964.

.... North. Cert.........99 100 99 100
.,,Nort.Mort.20% Pd. .. 122 ., _12

1,0 0Northern Trust... 7 .131 -.. 131.:
.... .S. African Script. 8...........
51 oStandard Trusts.. 12 185 * ....16

6.000 100 Winnipeg Blectric 5..... .... ... .. .
.... 1I00W3pg. Land &Mort 8 1le ... 160 ..

VANCOUVER STOCK EXCHIIGE
Iusp. in' ,

Sub.
qcrîbed o.

e 2,000 1

]IX41 1

175 1

7610 1.5 1001

6'f00 lm
l,5a 1

3,761 1

Alberta Cao. Oil.
Alberta Coal. .
International Ci.
P.StwarCaal
Stewar Mbnn .
Western Coal.

B urton law.
Domnin Trust.
Glreat Wesqt P I..
Lascajueti 1. Min. .. «»
Nugleet......

UNLISTB0

Mar. 8Mr.1
1912 11

Bd. Asl<Bd. Ack

2f
.~ ~

126 200

l'h
12341264

2.

26 3

22
17.

Bitter Creek............

Portland W'dr..............
RedCliff.........44 31 45 .
Stewart Land........74 9f. 1*,
B.-C. Packc. Pd...... ..........

13-C. Pack.Coma. 66 .. 70 es
B.C. Pler. Ln.. ,(,&). -. 115 135 145
l. C. Trst........100 .. -101
CrownCert.......... 91 98 04 98
N. t hemnCert.... 97 103 97 103
Arn Can, il.......8f 9 71 8f
B. C. Copper...... i 6 74 à
Cýan. ConsIol. . .... .... 4 6o 0 10 80
Cao.* N.-W. 011. . ....
Dia. V.* Coal ... à .û â
G3ran by.........3 3834
Nicola CORI . ..l. . 60
Ram., Cari. .... ....Royal Col.. .. 5656

VICTORIA STOCK EXC1HANGI
Cap. ln~
tliou'ds c~ M ir. 8 Mar 15

_____~ isan 19 1912
Author. "I B. ot

0 1.00S 1 Am. Co.Qel... 7 10 7 Di
504) .50OCan. N. West il. 3 N 4 34 5

3.60 11Cain.P.OilofIL....1à 19 le 18
;3,5m I MaricopaO011.:Îji

3,000 1,1lnter. C. &C.6 % hM Î 587
1. 5K 00 lONC. V al.Cc.ý. .... .... >

3 10 lRoyal Colieries . . 4 6
10 West'rn ooa&c'O. .. 17 110 165

1511 10OB C.PIack'rsCom .. 65 .. 70 ..
2,600 5C. N. P-Flheries. %2w0 350 2,'o 340

10.000 1040 B.C. Perm. LoI..9 130 .. 130 ..
5.9W0 100 Dominion Trust.. 8% 125........-128

ý5,XX 10 G. WstPerm. (a) 9% 122 125 122 125
Z.50Pacfie Loan. .. 0 53 5 35

20ý 5 Stewart Land .... 0 0 1
3.00 51B. C. Copper .... ...... 44 4f I 4~

7.500 1Wcan. Cemal.S. &R. 3 15 . 38 ..
16,00 1(e0Grnby ........ ..... 16 3936 39

MO 1 Coronation Gold... 38 45 39 45
260l 1KotC yGod.........8 25 36

K=60 lu .k'jimZn .2 28 23 26
500)1 Nugget Gold ......... 6'0 .... 50

1.760 1 Rambler Cariboo. 6 0 .... 60 ..
2.000l 1 Standard Lead. .. 140 160 130 16
'I00 .

6 0
Glacler Creek ..... .... 2 3 2 3

1.000 .25 P>ortland Canal..-4# ô Il 4f
1,500 1 ed ClIff... ........ 46 . 40 50
lm0 IStewart M. &D. : 20 . g

10 lKlskino Gold ..... .... 6 . 6
1t6u 1Snowstorm ....... ... 35 39... 37.

I

March 23, 1912.

1
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CANADIAN SECURITIES IN LONDON

D*omu PFv.. d un. -- Price~,eus1tIssUe Mar. T

Canada, 1913 ... 102 104t
Bitte. 19091M4 99 g loi
Ditto. 1938............ 3 m 91
Ditto. 19<7. .... ....... 2 77 *7
Ditto, Cain. Fac. L.G.stck 3 98 100
Ditto. debs. 1912. 410 101
Ditto, 19»50 stock..., 91174 98
Ditto. 1912 stock ........... 10 lo
mitto, 1914:*19 ....... $100 101

PROVINCIAL
Alberta, 1938 .... ...... -.... 4 100 102
British Columbia, 1917.. 410 di1oti

Ditto. 1941 .............. 3 85 g
Manitoba, 1923..........5 10y7 101

Dîtto. 198....... .. 10 10 l
l)1tto. 1947........... 99 101
Ditto. 1949 ..... .. ....... 4 w9 loi
Ditto, 1950 stock......4 101 102

New Brunswick, 94. . 4 go 1o1
Nova Scoti. 1942 .......... 3 89 91

Ditto. 1949............... 3 78 SI
Ditto. 1954.... ',.... ...... 3S 90 R.,

Ontario. 1946..,ý... .. 30 93 94
Ditto. 1947............. 4 102 lm1

Quebec. 1919. ý... . ........ 4 100 101
Ditto, 1912. «............. 100 101
Ditto, 1928 ..... ......... 141 101il
Ditto, 1934 ...... ........ 4 100 4.10"
DittO. 1937 ..... ........ 3 8% &

'Saskatchewan, 199 4 99 lo:
Ditto.l1951 stock .. 4 100 Io:

MUNICIPAL
Surnaby, 1950 ............ 41 1--7 91

Cis' 101 10.

Edmonton, 1915-47«........ 10 loi
Ditto, 1911-29.49........... 4$ loi, lu,
Ditto, 19189.50lo...........102 14X

Fort William. 1925-4,_ il0 1 01
Hamilton, 1934.......4 97 !0

Dîtto, 193.40 4 97 3
Masonneuve, 194, ......: 4 101 W1
M oncton. 1925 -ý..... ....... 4 98 lu
M ontresl, permanent. 3 77 7

Ditto, 1932............ 4 100 10
Ditto, 11933. ..... ..- IDit t 0 192 :::...... 8.
Ditto' .948 .......... 4 100I 10
Ditto. 1950_...... .. 4 100 10
Ditto (St,Lous>....,.414 1

Mo0s, Jaw 1....... .. $9 12
u ew Westmninster, 1931-61.. $9 10
North Vancouver...........97 *9
Ottawa ' 1 913 .... . . l 10)

Dîtto. 1926-46...........4 100 10
Point Grey, *908.....4 97 !)
Port /1.t. ur13.0 4ý 100 lu
Quebec City. 19114-l8. 4 118 10

Ditto. 1923............ 4 100 lu
Ditto, 1954........... 10 10 l
Ditto, 1962............... 3j 89 9
Dîtto, 1961..............4 1414> 10

Regîna Cilt'. 1923-38 . à 104 '10
Di tta,. 1940-50........41 IV? 10

St. Catherine's, 1926 .. 4 M1 *9
St.,John.B., 1934.......4 197 *9

Saskcatoon City, 1931. . 105 10
Bitta. 1940.. .......... 4100 10

Sherbrooke Cityl 193 4j lob 10
South Vancouver, 1961. 4 92 *9
Toronto,1919-20.......... S ô1lo 10

Bitta,12-6...... 99 10
[lîtto, 1909.13 ...... ...... 4 938 10
Ditto, 1929.........,.... 1 91 9
1>itto. 1944-8__.........4 98 10

Vancouver, 1931 . ý.......... 4 100 10
Ditto, 1932............4 os 10
Dltto, 1928-47 ......... 4 548 R
Ditto, 1947-48.... ........ 4 98 R
Ditto, 1950 ..ý. ...... .... 4 J7 1
Bitta, 1951 .............. 4 97 f

Victoria City. 1920-60 . 4 96 il
Westmount City, 194 4 97
Winnipeg. 1914 ... ý......... 102 il

Ditto. 1913«36.......... 4 101 V<
Ditto, 1940 . ... ........ 4 102 Yl
Mille0, 1940-W0...........4 1001 ii:

RauroadsPri ce
RatloadsMar. 7

Alberta and Ot. Waterways
5% Ist mort............. 110 112

Alberta Railway. $100 .. _..... ....
Do.. 5% deb. st'k (non-cum.).

Algoma Central 5% bonds.. 9S 10G
Algoma Eastern 5% Bonds. 931 91Atlantic & N..W. 5% bonds. 111 C1
Atlan. & St. Law., 6% sh'res 14V 150
Buifalo & L. Huron, lal mur.

15%1% bd%.»............. 131 *134
Ditto. 2nd mor. 5%1% bonds 131 *134
Ditto. ord. ahares. £10. .. 121 1'2Î

Caig. & Edmi'n. 4% deb. st'ck 1W1 102
Cao. Atlantic, 4% Gold bonds 93 95
C. N. 4(Man,îguar. bonds 99 101

4%(On.D.) Ist Ms. b'ds 99 101
Do. epeul deb. st'k 144 98
DO. 3 (Dm)ga stock SN4 841
Do:: 4% Land Grant bonds 119 101
Do., Alberta, 4% deb. stock 98 100
Do., Saskatchewan. Do. 98 100
Ditte St%9 stock ...... ... 926 91
Ditto 5% Con. des. stock..- 103 105
Ditto Alberta.gi% deb. SVIC 02 3CN. ont..351%deb. st'k.1

9
36 90 92

Do., 351% deb. stock, 1938.. 90 92
Do., 4% deb, stock......93 95
Ditto, 31% deb. stk. 1961

C.N.Pa»ic.4%StOck... .~ o110
Cao. Nor. Que., 4% deb. st'ck 192 91

Do,, 4% 1lst mort, bonds.. 4 92 04
Canadian Pacifie. 5% bonds.. 10'l 105

Dîtto, 4% deb. stock. 103.. 104
Ditto, AI oms 5% bond% .1 to 112
Ditto, 4% pref. stock . 01 102
Ditto, chares $100 ý... 23mi '2s

Central Counties. 4% debs ... 93 95
Cn. Ont., 5% lat mor. bonds 106 1081

Daw. Grand Forks, 6% d. st'k 14 17
Dctroit Ord. Haven, eQUIP.

6% Ioods... --.......... 108 112
Ditto, con, mort. 6% bonds 108 112

Dom. Atlan. 4% lat deb. stIk 98 1oi)
Dit to, 4% 2ind deb. stock .. 97 991

Duluth, Winnpet,4% Il. stlk 93 95
(3.T.P., 8% gur. bonds .... 81 82

Do., 4% m. b'ds<(Pr. Sec.) A 95 947
Do., 4% 1 m.b'ds(L.Sup.br.) 95 147
Do., 4% deb. stock . ý. 94 146
Do., 4% b'ds (B. Mountain) 94 196

<.T.P., Brnch Lines 4%blds 08 100
03. T.. 6% 2nd equlp. Îonda . 111 113

Do.. 5% deb. stock ._.123 125,
DO, 4% deb. stock... 90 100
Do.. (31. West. 5% deb. st-k 122. 124
Do., N. of Cano. 4% deKet k 98 100
Do., Mid. of Cao., 5% b'nds ,....
Do.. W., O'y& Br'e, 7%b'ds 113 l1s
DO *4% guar,.tk ._ 92l 912
DO.. 5 %. .sp..a l . 1 Ji
D)o., 5% Cd pref. stock ... 98 a
Do.,4% Srd pref. stock.52
Do.. ord. stock ........... .23 m

G. T. Junction, 6% mort. bds 306 108
(3.T. West'n, 4% lst mort.bds 94 96

Ditto. 4% dollar bonds .... 95 97
Manitoba S. Westltn, 5% bds Ili 113
Mina, S.P. & S.S. Marie, lot

mort, bonds (Atlantic)... 101 103
Bitta, lat cOns.mot.4%bds 100 102
Ditto. 2nd mort. 4% bonds. 98 100
Ditto, 7% pref., $100. ..150 155
Ditto, common. 110. _.. 135 337
Ditto, 4% Leased Lino stk. 91 91

Nakusp & Slocan. 4% bonds. 97 W4
New Bruns., lut m 't. 5% bds. 110 112

Ditto. 4% deb. stock...100 102
Ont, & Que., 5% deb, stock. 126 128

Ditto, sae,, $100 6% .. 147 150
Qu*Appelle, Long Lake, 4%

deb. stock........... .. 9 96g(
Q.& L, St.J.. 4% pr. lien bds. 90 92
Dîtto,,5% lst mort, bonds. 61 63
Ditte, inconie bonds ... 10 12

Que. Central. 4% deb. stock. W9 loi
Ditto, 3% 2nd deb. s tock ... 84 86
[ita, incorne bonda. iia 127

IDitto, shares, £2525 271

Ralradi -(Cont'd)

St. L'rence & Ot'wa.
4
% bds.

Shuswap & Okanagon.
4

% bais
remiacouata. 5% pr. lien bus

Ditto, committee certs.
roronto, Grey & Brue4%Bd5
White Pas; & Yukonh. 1

Ditto, 5%îat mrtde.k
Ditto, 6% deben. -....

Bank~s

Bank of Brît. North AmT., £50
Can, Bk. of Commerce, $li!00..

Lanid Cosupaides

Alberta Land, 5% stock ý..
Brit. Amnerican Land, A, £1.
Brit. Col. Fruit Lands, £l - -
Calgary & Edmonton Ld.. ls.
Canada Company, £1 . ..
Can. North-West Land, $1.
Cao. City & Town Properties

pref. 12/6.. ý...........
Can. North, Prairie Lands, 85
Canadien Wheat. £1.
Hudson's Bay,. £10.
InVestment of Canada.

Ditto. 41% pref. stock..
Land Corp. of Canada, 91 ...
Manitoba & N.W.. £1 . ..
North Coast Land, $5. .
N. Sask, Land 6% Bonds. .
Scottisb Ont. & Man. L'd £1

£2 paid......... ........
Southero Alberta Land, £1..

Ditto. 5% deb, stock ..
West. Cao. InVeat.5% pref.£l
Western Canada Land, £i .

Ditto. 5% deb. stock . ..

Loan (lonpaules.
British Cao. Trust, £5 _..

4j% £5 pref.
Brit. Emp. Tr'st, pref. ord.£1
Cao. & American Mort.. £10.

Ditto, ditto, £2 pad ...
Ditto. 41% pref. £10_. .
Ditto. 4% deb. stock ...

Cao. & Empire Trust.
Do.. 5% pref. stock.

le. Cor, cf Cao. £10.
L'dn &B N. As Ca, £7.10spc
N. Brit. Cao. 1nves'..£5.£2 PC
N. cf Scot. Co. Mortgage,

£10, £2 pd. ý.........
Ditto, 4% deb. stock.

Trust & Loan of Canada. £20,
£5 Pd.. ............

Ditto, do.. £3 pald.
Ditto. do.. £1 paîd.

aMusbg Companles.

Casey Cobalt, £1.........
Cobalt Town Site Silver,£1
Hollinger, $5. ý..........
Kerr Lake, #S.. ýý.........
La Rose ......... ......
Le Roi Ne. 2. £&.........
North Ont. Exoloration. .£I

131 101
91 93

100 102
303sa
99 101
2 3

M8 91
71 83

25 27
88 93

391- 9/
24 2t
1 1

109 110
100 1043

90

21 21

1os 106

61 7

12 12
12¶

93 95
9899

Il 21

16/. 17/.
1i 2
2 24

milseellmauss Cel.

Acadia Sugar Refining. ord. 36l
_1................/ 14/Ditto. pref.......... ...... I Il

Ames.Holden-McCre.dy, 6%
Gold Bonds... .;.......9941O

Asbestos and Aabestic, £10. j
Bell1 Telepholle-5% Bonds.... 108 114)
13.CoI.Electric Ry.,4i% deba. 101 103

Do. 41% perp.cans.deb. stk. 104 106
Do.Vanc'v'rPow'r,44%d'be 102 104
Ditto. 5% pref. cr4. stock. 116 120
Bitto. def. ord. stock .135 140
Biîtto. 5% pref. stock.. :109 112

Calgary' Power. 5% bonda... 923 94J

GOVERNMENT FINANCE

PUBLC DET 912 Revenus AND ExpssoNî DTRoN o Aeý Total ta 240h
PULI DSTCOURT 0F CONSOLIDATEo FuND Feb, 1912

LiAniLTs- $ ts REVENUE.- t cts.
Payable la Canada............ 4,815,024 35 Cîîstoms.ý... .. ............... 77,7'39,234 4à
Payable in Mngland............. 263.131,936 77 Excise..... . ................ 17,400,5Y 9 64
Banik Circuî'n Redemp. F und... 4,6t,776 85 Posît Offce ...................... 8,83,183 69
Dominion Notes ............. 113.19-8,871) 65 Public Works, Rallways & Canaisý 10,642,M3 8(j
Savlngs Banks ................. 056.923,M2 U5 iscellaneous....... ............ 60,661
Trust Punds_ ................... 9.712,943
Province Accaunt... ........... 119 M.52 42 Total. .. 1........,--1....Mîscel. and Banklng AC=outs.. 22928,039 35 IxRDTtý...........-7158I9

Debt ............. 18.282.3M60' <5 I. . '...A.

Assu'.'-
1 nvest fnents- Sin king Ponde..
Other In'vestnpnts.............
Provincze Accaunta .............
Milocel. and Banking Accounts...

Total Assets .......... ....

Total1 Net 11,61 to 29th Pcb ....
T*t' I Net Debt ta 3Iaî Jan ....

Decroles Of Debt ....... -...

12 »906621
29,776,861 2

2,2M6429 12
120,211,026 21

164,493,372 74~

3124,986,426i97

ACCOUNT, ETC.

Public Works, RailwaYs & Canais-
Railway Subaidies ........

Total....................

785.840 25

27,015,0%8 62

f îse eauosCoîd

Canada Cement. ord..
Bi,% pref. ..... .....

Ditto, 6% st mort, bonds.-
Canada Iron, 6% debs ...
Canada Car and Foundry ...

Ditto. 7% pref. stock..
Ditto, 6% deba...........

Canadian Collieries, 5% debs
Cao. Cotton Bonds......
Cao. Gen. Electric ord.. 1100:

Bitto, 7% pref. stock. ..
CanMïn'r'1 Rub'r,6%deb.st'k
Can.N.Pac-Fish5% deb.stock
Cao. Pacifie Lumber 6% bds.
Can. Pacifie Sulphite, £1...
Cent. Steel F'nd's 6% lut mor
Cao. W.L'mb'r,5% Deb.stock
Cascade Wa.ter & Power 4ê%

bonds........
Cockshutt Plow*, 7%pef
COL Er. Lumber 5% deb. Sk
Dom. Iron & Stee1.S%con.b'ds
Dominion Sawmills. 6% debs
llc, Develop.of Ont..5% deba

1 mp 1 Tobacco of Can -.6%Pref
Kamia istiquia Power ..

5 % gold bd*s
Lake Superior. common ..

Ditto, 5% gold bonds--..
Lake Superior I ron,6% bonds
LakeSuperior P'p'r6% gd bds
Mood Nickel. 7% pref., £5...

Ditto ord., £1 -. ý......
Dittu. 3% deb. stock..

Monterey REly.. Power5% lst
mort, stock .......... .

Montreal Cotton, 3% debs...
Mont. Lt.,Heat & Power,8l00
Montreal Street Railway. --.

Bitta. 41% debs..........
Bitta. ditto (1908)......

Mont. Water, &c., 41% pr. lien
North'n Lt.& P'r. 5% goîd bdis
Nova Scotia SteetS% bonds.
Oceani Falls. 6% bonds..
Ogilvie Fleur Mills_..-..
Peomans, 5% gold bonds ....
Price Bros., 5% Ist Mort, bda.
Richeli u & Ont. RaviE., new

5%debs.. ............
Rio de Janeiro Tram. & Light

Ditto. lat mort. bonds .
Ditto 5% bonds. --....

Royal âlec. -of Montreal, 41%
dets. .............

Shawinigan Water & Power.
$100 ..... .... _..... -...

Dltto,5%bonds«.....
Ditto. 46% deb, stock ..

Spanish R. Pulp. 6% gd. bds.
Standard Chemnical of Canada

7% pref. stocký...
Steel of Canada, 41% bonda-.

oronte Power, 41'ý, deb. stk
Ditto. 44% Con. Deb. Stk.

Toronto RaiIwi*y, 44% bonds
Toronto, Sub. EIly, di% deb stk
West Cao. Collieries. 6% deba
W. Kootenay Power & Ligbt.

6% bonds .........
W. Cao. Fleur Mille. 6% bds.
W, Dom. Collierles, 6% debs.
Winp-g Bloc. 41% per.d'b.stk

NewfIuldianfdidcurit8415

Newfoundland Oov'm't. 3M%
bds. 1941.7-8 and 1951 ..

Ditto, 4% ins. stock, 1913.38
Ditto. 4 insa tock, 1935..
Dîtto. 4% cons, stock 19.6
Bitto, 3% bonds, 194V ..
Di)tto. a3 Ina. stock. 1945à..
Ditto, 34% stock. 1950..

Angîo.Newfoundl'd Develop-
ment, 5% deb. stock..

*Ex Dividend

UNREVISED STATEMENT of Il
LAND REVENUE (Jan.. 1919)

SOURCE OF REVENUE Anoiun

EXCISE-

Spirits ........ ...... .................... . 65,58
Malt Liquor.. ............. .............. ... 4,90
Malt .................... ............ .. 130,75
Tobaco................................. 679,74
Cillara.......... ... .... ...................... 856,50
Manufactures ln Bond........ .... ....... .. .4,09
Acetie Acid ... ..... _........... .... .......... 49

Otheïr Receipta..........:::.............6,77

Total Excise Revenue ...... .............. 1153lZ,341

Hydraulic and other Rents .... ..........
Ferries ........... ........ ........
Inspection of Weighta and Mesurea ......... 1
Bletri Inpht In ....... .... 1.......... .
EOas cLh Inspecti on... ........ l.......... 57
Law Stampa........... -.. .............. V
Other Revenues. ........ -............... .2

Grand Total Revenue .......................

1250

.............. .......

1

Fric,
Mar. 7

28 30
oui 92j

L02à 1943
loi) 103
64t0

105 107

81 *90
87 89

114 118
1111 120)
90 92
88 90,
412 81

87 89

94 #96

108 Il(,
103 los
3031

86 88

840
9 98

1112 197
22 228
100 102
l01 103

3P 41
911 95
911 904

128 1.3

98 100

IÇO) 102

128b 1804
197 le1
1034 105t
De 98

9 99
100 102

101 10s
86 88

104j *10%
100 "1028
78 8

9 z

1014 102
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TRADE 0F CAýNADA DY COUNTRIES.

1911.

PiGOT %MoNr"s uNDlNo No\ iENiiJiR

1910.111
imports. Exports Imports. Exports. Imports. Exporta Imports

Brîtîsh Emj.ire $88S
Uinited Kîngdom ..... ..................... 9.3r89 20,f63 8947 2 19,Ill,191 23, 1!1,7:> #774,uli98 Pl2,d.~ 76,0t71.920

Bermauda........ .............................. 19 xl 715 58 298164
British Africa:

East................................ ... 17,3 o ..... 5.37 4,31191 i4South.......................... ...... 4 4. 4 1,8 7.11 144< 1403,20 1,25,2Dý1
West ............. ..... ........... ........... ...... .. 1,70U3 t,7.76O 3.>82 12,8617 ......

British East Indie ....................... ... 310 6.241 4 ,06 2., 2:3 ,0 60 7.6 ,3.
Guiana .». ....... .......... . . ...... .. 59.1:105 59,96W 584,39 53,i831l 2.8.0 34,81 ,3173
West Indies .............. -............ 298,684 39 137,27I 51.9 ,8!.1 12 2,58.7 4,1.9

Fiji1.........................................10 19,060U -<qi 5.104N) 18.9> 6. 21 Pi31
Hong Hong.-........ .... -.........-........... 162 136( 0 15 7.5 374.4 310o.15,2 47,0
Newfoundland ..... «.............. .........27,5f,27 58,8J3,3 73981,Ii20 1,.34 '2, 7 21.79 1,2333

New Zealarid........................6,2 101,17-3 47,311 1413 578,2ý05' 6;15!183 $41 ,81
Oth~er British Colonies. . «................. .... 171 2:4 ,'2 110 .27 21792 10-.204

Tutals, British Empire».... ý.............11,190.8 12 2258s1 1 .1,4 2.605,983j9 87,!P8.046 11,0360 9,,551,65

Exporta.

17
10,02,7

7,8;21

Foreign Coumiries.
Argentine Republic .... ..... ................ 1,2 _9,21 41,6 38.13 ,1,2 21.9 1.0112 1,5,6
Austria.Hungary ....... .................... 10.428- 12. 12 X2..57." 227 7-2.7xii i.3i,8 7K83,0il 15,758
Selgium..................... ..».ý ..... .... . 03),9!10 171,4. 4w 61,141 1.-,,4 lx 2,fi24,510g 2,073,1> 2,8,95 241,0

Braxil -.......................... ........... 348,821 '210 iZi i 14404 71,21'2 à!1,11 Ci 622,929 624-.78 38,9
Central American States ... ............................ 1,5 X.,28 7 7699U1,.78 133,34!9 72,:3719
China ý................................... 65-,870 111,35 16151 :30,1133 161.419 ý273, -- 2 3e92,7 1 23,3i
Chle ..... ......................... .... 4:l,768;i 146M! -20( 18.44 I 311,57 2 152.,8 701 251,530 88,M.
Cuba ..... ............................ .... 8624 218,93 3 8 3,057 2034 17 (W'39(12,23 60.22 1.2 7 1, K.1
Denmark.. ....... ...................... 4,273 8:3.402 < .2 7 f.558 51 * 285.513 1, .554 M67 21
Dan. W. Indies.....................8 942 24 .0 111 f7 7t.99 76M3 8,9
Dutch E. Indies. . ............................ 67,827 15 4,81 3.7 8994 180 43,1 387
Dutch Oulafla. ................................. ....... 4,6 10f07 1. 1594 73 8,9
Hgypt ......... ........ ................ ,9 60( Il05 1,9 21,42 S,716 29, 185: 2.3411

Prne. ..... 924.762 313,71M ,l666 83.9l 7,5l'2,42 2,8627 7,630.'16A 1.487,57
PrenchAfrica,............................ .. 2'16 76;7 f;835 3,7 ,13 1.
French West. Iodles................... .......... ................. 7 o 5 3
O.rniany ............ ........ ....... 907710 238I.94 81.6 Il5,-3 Il7.11 7788y6 .2~,53 r .643.69

Gee............. 136,778 1,4 1831..........3007 3,21 379.11111 23
Hawaii..,............................ , ..... 60N 14 .3 3 54 956i72 ?32 9.6

2114.....1.. . .... .4 11i Ie 3,12o .. . '22.,1137 181
155,991 .... ... .... ... ..... .... .... 1,1110,661x :îl'2 I 1,le2( 1 i

ItaIy.......... ....... ......... ....... 77,18 1.0 15,0 51,49 1 G6, 3358 .2<2., 3 74x,>9 17,9
Japan.................... .......... ...... 2h6i63M 97,4314 x1 .14 11ii Il5731 3,2 .1,9 210,661
Mexico .....................-.............. .. 14 L:112 1.,491 t 47.895 3;1,89. 1 937, 1 19,13 27,
?4orway......... ..................... 03 1 34,0204 19,0 1726 27,607 12 1., 2<ii1 42 --,!949ý
Panama............ ....... .... ................ 2.................3...............1 l7,11W1 1. 14.95'2

1,549...................... .719 Gi1.621 32,2:9 il7,1i 1083
Philippine Islands........ .............. .. 8 22-371 1,3710o 2,613 7î92 5824 1>, 2 400o
Porto Rico....................... ...... __ ........... 41.ý2?23...........6,639204 2825 MI 439,9509
Plortugal. .... .. ... .... .............. ......... 2,27.4 15,27li 35,4 &77 2,6 116,787 19.14 1;i.7 53 6;3.743»
Portugese Afrîca........ ............- «........_.............9,1298 1.27...........116.3 ... 2,
Roumanie,..................... -............ .51 2j.is7 7,40 739 7,170,
Rusitla................ -.................... .,7 1599....95 359 21,. 2:11,j177 1.44,01 578,4(02
Sanflomîngo .... ........... ......... ..... .... _...........18...............1. o,6 15.1209 ffl,622 17.710;
St. Pierre.................... ....... ...... -1.51 186 -12 1 63:Î8 2,6128 N.73 8701 10x9
Spain................... ........ ... ... 249,5 226 31233 3,131 7.,03 1,96 815 767
Sweden................................. ..... Ki 1.736; 3865 9371 1 5 , .84 x7,724; 218M.436l 1115
Switzerland.........................227.25 5M8 247 7(0. 1.9ýI11 .7, 11.xl;: 1,977,7.53 1,5
Turke, ....... ........................... 18.4 -3,9 2,7041 910,719 2,8Z37 3,11 >.6ý75
United. States................................ 25 8 9l81 M-76.0 1381.768 10.7182,!,17 7 18556,31 7.129, 211 L35 , 0,9Â< 76,689.KN1

Alaska ................................. M4,10 3405 14,83W 48,il1 191,337 31;7,5418 15.7 23.7
U.S. of Columbia....... ........... ...... 782 1.36.,0101 2.521l 9ý2.977 2,.I>1 :1 34694 1o,4"Uruguay................. .......... .... ......... 1, 48 .... 4.6... 6 1k 1,1941 1 3472 217, 4i 91,810
Venezuela ............ ............ ....-................. 7,13:2 7,1405 1,429. 50,( l0,7 13 M0.113 1,6
Other forelgn countriles. ý... ..... .-................ 21 '2.372 1.7111 0;_,81 7 3, 550 54.30 41,,4;83IK

Totale, foreign countrÎes ....... .. ......... 4.12,.t415 14,919.73 41.ý207,18N8 13.40,4 21!.330.329 4,013,7GS 268,ý.59,87 92,1297,-915
416327 37,527,491 512,1 'ý,05,8 30431837 2.1937 358,519 22318

Grand Totale..........................{ 8711071 9215.0512.457.72 1570,61 t.43

DOMINION GOVERNMENT SAYINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
Statement of the, Balance et Credît of

flepositors on Feb. 29th, 1912. (JANUARY 1912).

Deposîts oa Withdraw. Balance on
BANK91 Dfport aie for 29th Feli. i 8Ss

F.192D;el 1Feb. 1912 1 1412. et.cie

Manitoba:
Winnipeg .................

Br4t4shii Colmbîa:
Victoria ...................

prince Bdward Island.: -
Charlottetown.............

cts.

8,447.98

86,363.98

Il St3. 8 ste.

18,200.88

50,919.01

8 cIa.

717,27&.57

1.15M,737.57

2t.9880O 2,i52,9.7.15 2%D2314 2,12,91371

News Birunswick:
Newcastle. .............. 00 :D,: X2. 61 1 2,W8.75 300,18<1.»9
St. John..-ý............. .,857 5658U377 48.266,61 5.,58717.16

ile Scotla.
Acadia Mines .............
Amherst-................
Arichat ............... ...
Barrington...............
Oupaborc .. ...............

Halifax................. ...
lCentvilîe.............. .Lunrenbe'g ....... .......
Pistou .....................
port Hood ..... ..........
shelburne .............
Sherbrooke ........... ...
Wallace .................

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

250,1(j
5,601.98

2Q0.0J

5,525.65

7.00
l'I.()(0

31.8M4.22
388,10&.72
l32,5i87.P4

439, â22-4 7

.3 28 6H
1,748,22
3,579.67

790I.9
37.142.17
4,736-M6

131.25
820.88

BAtA Ncx i0 nblanrda of thie M ï
of Finance on 3Iet Dec.

nister WTOAA5drn
191 3,22772.40 the month_......1..90.42034

DaPOSITe ln the Post Office Sav-1
loge Banik during mnonth .. .... 1 827,1:32,34

ToAsus f rom, Dominion (loy-
eroment Savîngs Bank durlng
month:

PmaaclwAL.......... .-.
INTEREST accrued
from It April to
date of transfer .........

144,028 TRÀNSPas fromn the Post Office
1-21.23,51i Savings Banik of the United

2,348,163.22 Kingdom to the Post Office
258,1.57.24 Savinmis Bank of Canada.
436,,6607

21114M îwrssas.rT allowed to Depositors
88&60.53 on ascounts cloeed durlng

1212,495.84l month..... ... ...........

14,275,49LO.8

4,99143

10,077.50

BALANCE at the credit
of Deposîtora' ac.
couts on Slst Jan.,

11............. 42,962,5M.33

43M 861 m

184.807J14.483.464.53j 2117,989.851

1 .
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STOCKS AND BO0NDS--COeÇrINUED F UOM P AGE 124.9

(Continued)

Ogîlvie Milling 13.
Ontario Loan....
Penmans... .......
Porto RICO ý.......
Price Bros. Ltd.
Quebec Rly. L. H. & P.
Rich. & Ont. Nav..
Rie. de Janeiro. ..
R4io. 2nd Mtg. ....
Sao Paulo.... .......
Sherwin Williams..
St. John Rly .....
Steel of Can. ...
Tor. York Rad'I. .
West India Elzt . .
Windsor Hotel ....
Winnipeg Elect. Rly...

Price
Mar. £

TORONTO

Price PriCe
mar. il MaI '21

1912 191
~Due

wè

780O 19M2

6,00 1lm
l'Mo 1lm

Week Priceended Mar. 23
M'r o 01

...104

MONTREAL

Price Price U e
Mar. 14 Mar.')1 endec
S1912 1912 ýMr2f

771 i7 'ii 7

100 99 992 99

91 90 lit 9W

MONETARY TIMES
BOOK DEPARTMENT
Manusl 1 Conadian Banklnir

Vria&7iceý By H. M. P. Eckardt

Capital Inveutmients in
Canada. By Fred. W. Field.

These two useful volumes for SS 00

Recelpts and Shipments of Grain at Eastern Transfer Elevators for Five ?fonths ending
january 31, 1912, wlth Comparisons for 1910-11.

RECRIPTS 1911-12 ____

September, 1911 ..........

October 1911... ý........

November, 1011,.... ..

Dececober... ....

.lanuary, 1912,.....

Total, lOvenmonths..

Sarme period, 1910al11-..

Whet Qts Barley FlaK Total

B h, Bush. Bush. Býush. Bush.
2,122,731 1,775,477 t8.92 18,387 4,985621l

5,0X6.106 1,22861 204,068 2r.,541 6.550.50

8,6.98 -1,M8,279 36,044 99,336 12,599,617

6,473%344 1,755,»0 333,91 136.740 8,7495M8

1,789,4981 22769 4,413 2,134 2,021,814

25.05,89 8580,84 ,06,387 284,138 34.82.02

25,7979 552,98t 50,93 M6,004 3.6,5

september, 1911.I Rail..

October, 1911... Rail.
t, Lakce.

November. '1 . Rail.

December, 1911 ....{ Ril.

JanuarY,191
2 .  

.. Rail.
qLake

>Total. lOve months ... [RLaile

Same period, 1910-11 1 Rail

SHIPMEN

Wheat
1:127,270
2,119,947
1 ,156,035
2,929.762

2,443,160
4,2=2010

*3,638,501
*1,931,742

1,709,46

9,944,931

.12,912,9161

ITS 1911.12

Oats Barley Flax T
227,496 W59 53,.946 3.f
515,449 ........ ........ 2X8

1,426.9M 65.923 1,00 2,
475,210j 91,678 ......... ,

1,715,740 91,608 79,236 4,1ý
M89,316 m2,3, 35,97 4,1

2.509.22 23831 147,185 6,ý1
M6891 28,480 ....

514,995 4,3.....,
114,005 27,410 ....... 1

8,193,MF0 34,791 281,367 18,£

1,790,86 2&7,t."4 3597 1,5.4

4,52,11 3:1,29 253175 14,f
1,4818 M3,3 10,443 14,;

Whoat, Oas, Barie'y and Fiai i Store et Terminais and Eastern Transfer Elevators
for the WeeIk ended ?farch 1, 1912.

Wheat-OCradus Terminalà

Busbels

No. 1Hard ...................... 8.6
No. 1 Nrhr........... .. 41,056
34o.2. ............ ............. 1.707,5M6
No. 3. .............. .... 2,8(1,1
No. 4............. ......... 2,392,312
No. 5i................1331l
No. 6

Total,, . h ............. 1...,6

Transfers 1 otl

Buchela

587,776
521.801

163.064
58,59Ë2

127,163

2,310,132

Bushels

3,6M0
726,879

2,295X32
127198

1,476,3
8.

7,396l,078î

17,714,695

Barley-Orades

No. 2......... ........... ..........
No. 3 Extra .... ....................
No. a3....-..............-...... ........
No. 4 ..... ............. ...... .......
Peed.-...-.... -.....................
Rejected ...............................
Other ...... .......... ...............

Totals, Barley.... ............

Terminale IEastern
1 Transfers

Bushels

1.372
378,6172
152,M59
57.404
41, 967
5,258

6811611

Bushels

66,653

181,372

Oats--Grades Terminal, I lstern Total$ Flax-Grades Terminal& Eastern Total
__________________jTranqfers Transfers

Dushels Bushels% Bushels Bushels Bushels Bush,

No. 1, C. W.....................8431 196 38,627 No. 1. North-Western........... ... 185,M.2...........185.
No. 2..................764,423 I 167,144 1131,567
No. 8................ .35,W2 ,î~ .~i Ne. 1, Manitoba................... ,6.............2w,
Extea 1, Peed.. ... ........ ........ ...... 82,0 15, 111 1.039618 Rejected ....... --..... ............ 9,0 196,
No. 1, Feed .................... -«ý ...... 3.8 38,01 a 2V Other............................ . 13,9 »3 1...
NO. 2 , Peed .....- ý..........-.... .......... 26,66....... -.... 2% au
Other. ................................. 611.10 166.811 1 71,97 Tatals, Flax ................. .. 8,6 ,3 790,

Totale, Oats « ... -.... ýý. 370006 1 04.436 1 4.80442 _ _________________

OLEARINC HOUSE RETURN8.

The following are the figures for the Canadiazl Clearing
Hlouses for the weeks ended March 23rd, 1911 March I4th,

1912, a7ld March 21St, 1012, with percentage change:-
Mar. 23, 'l . Mar. 14, '12. Mar. 22, '12. %/ Ch'g.

Montreal $. 42,945,491 $45,420,7o6 $45,994,408 + 7.0

Toronto ,..32,964,697 35,244,359 37,318,794 + 13.2

Winnipeg .. 19,371,6Ë5 23,855,366 ...... ...

Vancouver 9,3160 11,8713411 11,761,254 + 20.8

Ottawa .... 4,034,223 4,627,292 5,715,774 + 41.6
Calgary, ... 3,684,79z 3,958,34g 4,701,025 + 27-5

Quebec .... 2,035,655 2,194,305 2,248,530 + 10-4

Victoria ... 2,720,193, 3,166,218 3,260o,l05 + 19.8
Hamilton - 1,977,083 2,705,078 2,745,779 + 38.8
Halifax ... 1,355,059 1,476,o84 1,916,766 + 41.3
St. John .... 1,382,301 1,491,247 1,448 ,94 8  + 4.7
Edmonton . 2,038,337 4,206,283 3,783,515 + 85.6
London .... 1,254,'83() 1,512,104 1,4

6
8j99

8  + 17.0
Regina .... 1,054,464 2,2go,og5 2,092,534 + 98.3
Brandon ... 513,185 509,721 487,0,8 - 5.0

Lethbridge . 748,782 511,193 526,o40 - 29.6
Saskatoon 9 16,72 2 i,950,i68 2,032,724 +121.8
Brantford . 4S4,532 508,454 497,998 + 2.6

Moose Jaw . 682,o98 3,009,394 1,043,306

Total . ... $129,895,713 $148,507,527 ....

Fort William .............. 412,809 504,327

FOREIC'N EXCI4ANCE.

Gfazebrook & Cronyn, exchange and bond brokers,
exchange rates as follows: ]3etween Banks.

Buyers. Sellers. Cc
N. Y. fund s..........-32 Pm. 1-16 Pm. %
Mont. funds.........Par Par
Sterling-

6o days' sight. îs-î6" 8 31-32 9 ,

to 9
do. demand.........9 21-32 9 11-16 g

Cable trans ........... 9 25-32 9 13-16 I0 1
to Io ý

New York- Actual. P-(
Ster., 6o days' sigit ............. ..... 4.84.10

do. demand ........................ 4.84.25-30
Cail inoney in Toronto, 53ý per cent.
Bank of England rate, 35ý per cent,
On)en market discount rate jin London for shori

1252

94 92
93

...80

100

1 1 1 ý 1 1

..... ..... -1-
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CONDENSED ADVERTISEMENTS
Adverti.,enents on tkis page wîill be acet:d hereafter at the following rates:-" Positions Wanted " advts. one cent per Wordeach insertion; *Posiîons Vacant" Ants or Agencies Wanted" adyts. two cenits per Word each insertion; ai other adver-tisements, three cents per Word each insertion. A minimum charge of 50 cents per insertion wîi be made in eack, case.

WANTED.-Agency for a loan company; Eastern and FIRE I NSURANCE.-Any Company flot represented inWestern references. E. D. Watts, Broker andI Valuator, Nelson, B.C., kindly Write J. A. M., Box 996, Nelson, B.C.Vernon, B.C.
LIFE ACENCY APPOINTMENT. - Active, energetic,

ACET8 ANTD.-o rpreenta Bitih Cmpay, andI successful man is open for position as Superintendent ofAGENS WNTE.-Torepeset aBritsh ompny, Agencies or Inspector. Excellent record. Communicationsrnber of Canadian Fîre Underwriters' Association, in thse wilI be treated in confidence. Address, Box 7. c/o Monetaryvarious provinces. Apply, "'British," c/3 The Monetary Times, Toronto.Times. 
___

WANTED.-An Accountant for the Head Office of aINSIDE CITY PROPERTY.-Fine business gite, fou, large Trust Company. Must be an efficient office man andIfeet frontage, centrally located in the City cf Moose Jaw, for haive a thorough knowledge cf the Trust Company business.sale at $î.ooo.oo per foot on ternis. Apply te W. F. Dunn, i .io)d'.alary andI excellent Opportunity for progressive, cmn-Dominion Bank Building, Moose Jaw, Sask. nýtnr.n an. Apply in own bandwriting te Box 479 The
-* _ Monetary Times, Toronto, stating âge, nationality, experî-

WA NTE D s M AN A 0ER for an important branch ýoffice. »nCçe and salarv expected.
An excellent cpportunity for an am&itious and energetic man WNE.AMnge o h edOfiec agte associate hionseif with a strong Life Office. The andi progressive T1rust Company. Must be experienced. and"Gresham" was founded in 1848, Chîef Office, London, trustworthy, as well as aggressive andI thoroughly conversantEnglanti, funds over $so,coo,ooo. Address, Manager for with the business cf a Trust Company. Splendid openingCanada, Gresham Life Assurance Society, Ltd., Montreal. fra nreicnptn aApyi w adrtn

WANTED.-Immediately for the Toronto Branch Office In~ Iox 477, The Monetary Times, Toronto. stating nation-cf a strong Fire Insurance Company, a capable and exei ."xae., experierice andi salary expecteti.
enced city agent with good connections for desirable busi. FOR SALE, country home, 2o miles front Toronto, iSness. Liberal salary te the right man. Apply te Bei 481, The traiins daily, commrutation rates, one acre, brick and stone
___________________________ Tims, oroto seven rooms< and basement, lawns, garden. barns, stnal

orchard, frontage on two streets, one facing river, fiveWANTED.-Agency. for a gond strong Loan Cempany Minutes from station, lake, town, and church. Small sum inwhich will do business in one of the largest cities in West- Împrove-ments will niake an ideal summer residence. Boxern Canada. The firmn enquirinir is one cf the oldest in the i i. M.fonetary Times.
City in question, .and can give the best <>f references. ReplyB1ox 5, Monetary Times. ENIERCETIC YOUNC MANI under 40, wîth executive

ability, desircs prosition as Treasurer or Office Manager.THE CASUALTY COMPANY 0F CANADA, incorporat- a had several years exMerience in successful managementetI by special Act of the Parliament of Canada (session Tg i i), of large staff, and full responsibility for credits andI Collec-capitalizeti at $25o,ooo, andi in process of organization., a o f company -doing an exceptionally big business,openîngs for active workers as general, district andi resident Wcrl includeti branch andi cost accounting, aucliting, closiflgagents throiighout the Dominion. For prospectus andI par- of oksand preparing finanicial statemenit. At presentticulars communicate with Headi Office, Confederation Life odn vert'rsonil position. Ex\celent refcrences as teChamnbers, Toron to. èhiracter andi integrity, Apply Box 15, Moctary Times.

THE ROYAL BANK 0F CANADA.

DIVIDENO NO. 98.

Notice is hereby given that a Dividend cf Three per
cent. (being at thse rate of Twelve per cent. per annum)
upen the paid-up Capital Stock cf this Bank bas been de-
clared for the current quarter, andI wîll be payable at tise
Bank and its branches on and after Monday the îst day of
April next, to shareholders cf record of z5th Match.

By ordet cf the Board.
E.
c

Montreal. P.Q., February Y3, 1912.

L. PEASE,
loferai Manager.

SHAWINICAN WATER AND POWER COMPANY.

Nýotice is hereby given that a dividendt at the rate of
five pet cent, per annuni bas been deciared upon the con-
mon stock of this Company for the quarter ending March
31st, payable April 2oth, te shareholders cf record April 8th.

By order cf the Board.

Mo)ntreal, Canada, Match 18, l912.
W. S. HART,

Secretary.

CANADIAN CEIIERAL ELEOTRIC COMPANY, LIMITEU.

Commn Steak.
Notice is hereby given that a Quarterly Dividend of

per cent. for the three months ending thirty-first of March,
1912, heing at the rate of 7 per cent. per annum, has been
declared on thse Common stock of the Company.

Proioeme. Stock.
Notice is also given that a Half-yearly Divîdend Of 33

per cent. for the six months ending thirty-first day of Marcks,
..>12, beinx at thse rate Of 7 per cent per annum, bas been
declared on the Preference Stock of the Company.

The a.bove dividends are payable on the first day cf
April, 1912. The Transfer Bocks of the Company will be
closed from thse fifteenth te the thirtieth day cf March, z9t2,
both days inclusive.

Bv order cf the Board,

Toronto, March 6th, 1912.

J. '!. .SWORTH,
Secretary.

Mr. H. H. Macrae, managing director cf the British
and Colonial Landi andi Securities 'Company, cf Toronto, bas
been in London, Eng., for the past thr'ee months for thepurpose of securing money for his company. While Mr.Macrae obtained the monev needeti by bis company, i*ie
cf existinoi condi'tions he did net think it advisable te. make
any public issue.

At the annal meeting cf the St. Stephen, Â.lboard oftrade, the fOllowidng officers were elected :-Mr. A. D. Gan-ong, president; Mr. C. E. Huestes, vice-president. andI thefollowing members cf the.council. -Messrs. J. W. Richard-son., E. W. Ward, H. L. Wall, J. W. Scovil, Thos Tcal,W. F. Hitzgins, J. E. Ganong, F. M. Murchie, Dr. C. G.Main and N. Marks Mils.
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BONI> MARKET ACTIVE.

Further New Issues--Another South American Traction
Flotation interests iCanadans-rilundred

Dollar Bonds.

The bond market continues active. More industrial is-
sues have mnade their appearance and several others are an-
tizipated 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 elsewhereý in these col-
umns.

About a year ago Mr. C. B. Gordon placed $ 1,300,0000of
Canadian Cottons, Limited, bonds in London. The balance
of the issue, xvbich amounits in ail te $3,800,o00, is now be-
ing offered ýby C. Meredith '& Company, Limited, ait 86 and
interest. The bonds pay 5 per cent. and 'return a littie over
6 per cent. to the investor.
Alabma âTraotlon, LlMht and Powèr COMPanY.

The Alabama Traction, Light and Power Company, with
whicb Crnadian interests are associated, is offering for
subscription -in London ait cjo per cent. $6,ooo,ooo of ý5 per
cent. ,flrstmortgage 5o-year gojd, bonds, an, additional $4,-

=0 ~ eing reserved for sale in, Amnerica. Of the author-
izdttlof $soo ofthese ,bonds, there will then re-

main ' 5ooo to be issued as and when required for
future developmnents. The company has been organîzed un-
der Canadiani Laws to acquire and operate certain hydro-
electric power plants, and to supply, electric light, power,
and heat to various places in Alabama, and aiso to acquire
and operate lighting and tramway systenmsas occasion may
offer. Contrai has been âcquired of the whole of the stock
and bonds of thie Alabarna lnterstate PowerCompany, and
its subsididries, n eythe Birminghan Montgonmery and
Guif PerCompany and thé Muscle Shoals HyNdro-Eleutric
Company-. Th(, parent company also con)trols the water pow-
ers on the, Tl'tlapioosa, Coosa, and Tunnessee Rivers, whiçh
are estimatedl as capable of developinig 4oo,000, primar-y
horse-power for ten hours daily during the driest season in a

oyer'record.
Camplotion 0f Plant.

The United States Government bas projected im-
poritanlt storage reservoirs, which will regulate the

flosand impr)ove the navigation of these rivers without
cost ta the comnpany.' Within a radius of 200 rattes of these
water-powe(rs atre, to, be found somne of the most important in-
dustrial (ities in the south-eastern portion of the United
States. \%hile tbe demaind for power is such as to in dicate
that the directors wýill have no difficulty in making suitable
connections. An offer has already been received te take i,-
ocxo horse-pýower as an initial installation, while elsewhere
busineýs is available calculated to, yîeld a gross income of
over $44e,0oo per annum. It is estimated that the plant will
bc comnpleted flot later than the commencement of October,

13.The bonds wiIl be secured by a trust deed constituting
a speciflc charge upon the stock and bonds of the subsidiary
companies referred to above, white redemption is to, be by
mecans of a sinking fund of i per cent. per annum on al
bonds,, ttndn fromn tin'e to time, commencig in 1920.
Tbis fund iz to be applied by the trustees in purchases at or
under 1o5 p)er ce-nt., or by drawings at that price, white the
company reserves the right to rPClPl'm the whole or any part
of the issue at a premium of 5 per cent. on 6c: days' notice.
Canadians Among the. Dirootors.

' Two Can4idians, Mr. W, R. Ross, of the Metroe~olitan
Bank, and Mr. Lawrence MacEarlane, the Montreal solicitor,
are on the directorate of the Alabama Traction, Lîght &
Power Company, whichbas a capital of $3ooooooo. A num-
ber of Englisb bouses, including Mr. E.Mackay Edgars, are
interested in -the enterprise, which is incorporated in Can-
ada, but which controls power and traction concernis in 'Ala-
bama. The directors of tbe company are: Messrs. James
Mitchell, late of Sao-Paulo Tramway, Lîght & 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 Cqmpany, New York; Lawrence MacFarlane, of Messrs.
Lafleur, MacDougall, MacFarlane & Pope, Montreal; W. D.
Ross. generai manager, Metropolitan Bank, Toronto; Frank
S. Washburn, president, American Cyanamid Company; J.
S. Worthington, president, Sheffield t Alabpma) National
Bank; John Beaver Wbhite, director, Messrs. J. G.. White and
Comipany.
Hfundred Dollar Bonds.

-"We are pleased te note the fact'that the bond for in-
v-stment of small sumrs, that is the bond in denomninations
considerably less than the customary $z,oo is coming into

use," says F.nancial America. "We think the present
unusually auspicious period for the spread of tnis innovati
because the savings banks are agitatîng a reduction in 1
rate of interest on deposits, and many with modest hoai
will natura.ly endeavor to, embark or entrust thema wli
they will obtain more than 3V2 per cent., the figure te wh,
the savings ibanks would reduce returns paid depositors.,
ready, sorne bond houies are taking advantage of this siti
tion by offering $ zoo-bonds on the instalment plan to p
sons w zth smali salaries. This, of course, is rnerely apli
ing the rule of the big bond bouses, which maintain regu
deposit departments for their customners, the funds depoý
ed-increased by interest thereon and, in some cases, by
corne from other bonds-going eventually to purchase mIq
bonds. At present.the supply of $ zoo-bonds is Sm~
and the demand is steadily gaining. Tbis is measured
curately by the superior attraction Of 5 per cent., the reti.
on the small bond, to 334 per cent., the apprehended.redu<
return on deposited savings.
issue -of Small Bonds.

"We believe the issuance of small bonds will increase;
response to public demand, and that the additional cost
engraving thezm (about five tiines the cost of the $1,c,
bond), wîll not act as a deterrent to their eillarged issuan
Indeed, tome corporations have met this demand by sp
tin- up their usual dénominations into $îoo-bonds, i
making.,a charge varying f rom $ 7.50 to $io for the acco
modation. Others may follow when the readiness of ,
small.investor to buy isbetter demonstrated and understo,
We believe it would make for better relations between1
public and the corporations if this practice prevailed zný
generally.* Demagogism wouldnot have tbings so easy
it addressed its arguments ta men of small mneans Who W,
also corporate bond-holders.">

INTEREST AND BOND VALUES.

In the days of varied and vast financial enterprise,
imperative need of the student of finance, whether in
University class or actively engaged in the world's mozet1
marts, is rehiable, informative literature. Such a wo
therefore, as "Interest and Bond Values," by M. A. M
kenzie, of the Toronto University, is a necessary busin,
asset which nonebut the inefficient can afford te ignc
The presentation of the different subjects in their varit
phases is clear and concise,,wbile the numerous tables h;
a value which wîll bie obviaus te the financier or investor
purchae it. Interest and Bond, Values, by M. A.
kenzie, published by the University Press, Tronta,
Messrs. C. & E. Layton, London. Price, $2.

DRY COODS PRICES NEED RECULATION.

At the annual meeting of the wholesale drygoods sect
-of the Toronto Board of Trade the following were elect(
Chairman, J. C. Douglas; vice-chairman, A. M. IV
secretary-treasurer, F. G. Morley', executîve, J. D. Ali
Charles Marriott, Henry Brock, D. McCall, F. C. Dan~
R. A. Nisbett, J.- C. Green, J. Northway, J. D. Ivey, A.
Reid, C. B.' Lowndes, A. F. Rodger, J. Muldrew, W.
Smallpiece, John Macdonald, J. P. Watson, J. W. Woods.

The chairman regretted that there was flot more wo
ing policy amongst the different branches of the drygo,
trade. The hardware trade, the grocery trade and othl
worked "1harmoniously and profitably"l together, advancq
or reducing prices as the mnarket rose and feil. It was
50 with the drygoods tradte, said the speaker. No maiR
how high the prices went both the wholesaler and ret,
offered their goods at the old figures. This couldonly h4
cnie resuit, a great disappointment at the end of the year.'

"Justice surely demands that when prices are redu,
to meet a falling market they should be advanced on a
ing one in order that the merchant may have an opportu
of securing a fair average," continued Mr. Smallpiece,

"We believe that it would be of great advantage to
drygoods trade ta carefully study the methods Of the h1ware and grocery sections in respect te fluctuataons witli
view of framing a workable pelicy on similar lines.

"IYuring the past year somte jobbing bouses h
agreed among theinselves nat te, seli below fixed pri '
based on a legitimate profit, certain marked or ýbranded 1*i
well knewn to, the trade."

IlWe rejoice that the trade polîcy of the country
evidently beent settled for some years, and wýe believ'e
the .appointment of a tariff comnmission~ is a step in the ri
direction, as suchi a board keeping constantly in touch
ail conditions and absorbing the v.iews of both manufactu,
and coïztsumers shotild bc in a position te make fairer ui
recommendations thaa any individual officiai of any go,,
trent."1
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NVESTMENT OFFERING-S

Bond Offerings
0F

Western Municipalities
We own, and offer for Safe Invesîrnent, the following Securities.
Complete partiî:ulars of these are coiitaitied in our March Bond
Lîst, a copy of' whiclt we wii gladly forward on request.

Vancouver Prinoe Albert
Victoria Surnaby
Calgary Delta
Edmonton North Vancouver O lut.
Moos. Jew Dauphin

Yielding the Investor from 434 t 53i%

Corre.qondence I nvîted

W ood, Gundy & Company
London, Eng. Toronto, Gan.

IrilE

CANADIAN AGEw.",NCY,, LIMITED'
LONDON,ENNGLAND

6 Princes Stret, (Bank)

Government, Municipal %& Corporation Bonds and Debentures
Bougbt and SoId. Issues miade la London.

'. - Toronto.

First Mortgage Bonds
FOR SMALL I NVESTORS

\Ve offer Pu blic Utility and Industriel Fist
Mortgage Gold Bonds in denoinations of
$ ioo, $500, and $ î,ooo, wihich are secured
by property and real estate valued at maoy
limes the amount of the whole Bond issue
and which yield 5 per cent. to 6 per cent.
interest annually.
We wiilbe pleased toforwardourdescriptve booklet. givîng
full information on many attractive investments upon
request.

Royal Securities
C-orportation, Limited

MONTREAL TORONTO HALIFAX
OTTAWA QUEBEC LONDON, Erig.

Pare&s Bank, Llmlted
DANNKERS

Bankof ont.u1 Mettre. Glyo, Mille, Currie & Co-

We own and offer

GOVERNMENT
and

M- UNI C IPAL
tk

-BONDS-
Yîelding from 47 to 6%.,

Wideo or Taoplmone for dotallol Imformitiom.

Ontario Secuiritiecs Co.
-LIMITED â

MeKlnnon BIdg.,

March 23, 1912-
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TENDERS FOR DEBENTURES.

TOWN 0F TILBURY, ONT.

Tenders will Ibe received by 'the undersigned up to
April sth, 1912, for 85,00, (Five Thousand Dollars) de-
bentures, interest five per ce-nt, payable yearly, principal and
interest re-payable in ten years at $647. 52 annually. The
higliest or any tender flot necessarily accepted.

W. A. HUTTON,
Town Clerk.

Tilbury, March 9), 19z2.

The Canadian Pacific Railway bas awarded a contract'
to, the Toronto Construction Company for the building of a
new lake shore route te Toronto at an estïmated cost Of

BOND TENDERS INVITED.

Mouotary Tlimes' Weekly Register of Information for
Bond Dealers and Municipal Officiais.

Brook 8.D., Saak.-,Until March 31st for $9,ooo 20-year
debentures. W. J. Gordon, secretary-treasurer, Brock.

Dorval, qu.-Until Mardi 27 th for $22,000 5 per cent.2o-year school deberitures. J. C. Descary, secretary-treasurer.Verdun, Que.-Thte hy-law to issue $30,000 debentures
for izuprovements3 bas been ratified by the ratepayers,

Richmond, B. 0.-The electors voted on a by-law ta issue
$ao,ooo fcr schDol purpos.es,

Oak Bay, B.C.-Tbc elcospassed by-laws for complete
systemt of both water supply and sexierage.

Humboldt, Sask.-Untiî April îst for $2,500 30-year 5
per cent. hospiial, and $7,600 20-year 6 per cent. side'walks
debentures. W. il. Stiles, secretary-treasurer.

SOOtt, SAsk-Until April îst for waterworks, sewerage,
and street improvements debentures. J. N. Forrest, secretary.
treasurer.

Tilbury, Ollt.-Untjl April 5th for $5,ooo 5 per cent. jo.
year debentures. W. A. Hlutten, town qlerk. (Officiai ad-
vertisement appears on another page).

Mattawa, Oft.-Until April i5th for' $6,ooo 5 per cent.
2ze.year cernent sidewalk debentures. J. McMeekin, secretary.treasurer.

Lavinia, S.D. NO. 436, Man.--On April 2fld the rate.payers will vo'te, on a by-lawv to issue $2,ooo debentures. .
Andrew, scretary-treasurer Ha;,miota.

PeterOough......Tc Gounty of Peterborough rnay issue
$iS,ooo debentures for construction of bridges and road im-
provements.

Cgry, AIt.-The cemnmissie'ners recoinmend that thecouncîl submjt six by-laws to, provide the sum Of $232,00o tO
the electors.

Prince Edward County, Ot.-Until April zoth for 840,-
ooo 45xý per Cent. 20-ýyear debentures. D. L. Bongard, county
treasurer, Picton. (Officiai advertisement appears on aùother
page.)

Stratford, Ont.-A by-law te guarantee the bonds of thse
Avon Hosiery Company to the extent of $8,ooo and a by-Iaw
tcî issue $12,ooo debentures for a new market building will
likely be submitted to the electors.

NOTES ON BIODINO.

Two Toront«o bond flrms bld fer the Claresholm, Alta.,$8 ,soo 5 per cent. 2o-vear waterworks debentures, which were
awarded to thse Dominion Securities Corporation, Limited.

For the York Township, Ont., $6,700 5 per cent. î5-year
debeutures, elevýen bids were made bv Toronto firins. As
previously. noted, thse offer of the National Finance Company,
Toronto brandis, was accepted.

Ten ticls were made for thse $203,500 4X and 434 deben-
tmres of London, Ont. Thse offer of thse Montreai City and
District Savings Bank, of Montreai, %vas accepted.

Four bids- were received for the Penticton. 1B.C., $26,8oo
5 per cent. 5, îo and 2o-year debentures. The awvard was
made te the National Finance Companv, Vancouver.

PRINCE EDWARD COUNTY.

Sealed tenders addressed to the undersigned and mai
"Tenders for Good Roads Construction," wiii be rece.
up tillio o1clock a.m., of Wednesday, ýthe tents day
April, 1912, for thse purchase of debentures of thse Coi
ot Prince Edward, amounting te Forty Thousand Doi
principal money, interest four and one-haif per cent. (4 Y
repayabie in equal annuai instalments, composed of pri
pal and interest, extending over a period cf twenty ye

The annual instalinents payable at thse Bank of M
real, Picton.

The highest or any tender mot necessarily accep
Any information desired may be obtained by addressing
undersigned.

D. L. BONGARD,
Treasurer cf the County of Prince Edw,

Picten. March î5th, 1912.

DEBENTURES AWARDED.

Tlon B.D., Man.-$,ooo 6 per cent. 2o-years,
Messrs. Nay & James, Regina.

Herber't B.D., Saak.-$12,00o 55ý per cent. 20-years
school purposes, to Messrs. Nay & James, kegina.

Village 01 Simpeon, 8ask.-8$i,5oo 6 per cent. is-ye
ta Messrs. Curran, Laird & Curran, Regina.

Village of Teesier, Saak.-$2,500 5 per cent. i5-years
Messrs, Curran, Laird & Curran, Regina,

Vlilage of Trochu, Afta.-$3,ooo 6 per cent. îo-years
Messrs. Curran, Laird & Curran, Regina.

VlHage of MiIleon, Sask.-$,30o 6Y'2 per cent. 15-Ye
to Messrs. Curran, Laird & Curran, Regina.

Village Of Salvador, Sask,-$2,3o0 6 per cent. i5-ye
to Messrs. Curran, Laird and Curran, Regina.

Village of Alsaskv saak.-$,ooo 8 per cent. is an,
instalments, to National Finance Company, Toronto.

BramptOn. Ont.-$ 3 9 ,05 0 4Y per cent. 28 annual in!
ments for hydro-electric purposes. Guaranteed by thse Col
of Peel, te Messrs. Goidman & Company, Toronto.

United Township of Nelson and Carson..-$4,ooo
cent.' 15 instalments, to Messrs. Goîdmnan & Company,~
ento.

London, Ont.-$2o3 ,500 43,4 and 4Y2 per cent. ice an.d
year school, waterworks, eiectric light and power extens
and local improvemnent'debentures, te the Montreal City
District Savings Bank, Montreal.

Walkervllo, Ont. - The Corporation of Walkervilie
accepted the tender cf the Dominion Securities Cerpora
of Toronto for $2o,ooo debentures, issued last year, but w]
v.ere net offered for sale et that time owing te the inabilit
secure a satîsfactory quotation.

lialleybury, Ont-The council disposed Of itS $12
debentures of local improvement sewers at g6y'l te Br
N;oxon & Company, of Toronto, at a geod price, for io.1
debentures for a town in this section. An option bas"
been ,tive-n te the samne flrm on the $26,000 debentures Co
in-r the consolidation cf the town's floating debt, whicl
te be given its final readîinz in the Legisliature.,a

PULP AND PAPER B3OND OFFERINO.

Arrangements were recently completed for the orgar
tion cf thse Ontario Pulp) and Paper Company with ans isý
capital cf $z.5o,eoo cf six per cent, bonds and $1,500
cf cominon stock. At the time it was the intenio te*
a considerable portion of the sedurities on the Tor<
market, but statemnent is made that of thse $ 5q
bonds, already subiscriptions have been received for $14,,ooo. se that the Dominion B-ond Company are only il
position te offer $iîoo,ooo. These bonlds, wxll be offere<
par, and carrv with themn a bonus of 25 per cent. of orn]
stock. The Ontario Pullp and Paper Company bas its Varý
inills practicaly now ready for operation, and thse pre.
equipmit of thse rnilis is capable cf preducing anism
18,000 tons of suiphite. 15.000o tons ef nýewsprint Paper,
î8,ooo tons of ground wood pulp.

The bill incorporating, tise Guarantee Life Insuri1Company cf Toronto was objected ta at Ottawa this ý;
tie namne beinpr nisleading, it was said, Thse incorpor
are Messrs. J. O. McCartby, James McLanairan, W. 3
wvortb, W. C. Gall, and G. F. Scott, ail cf Toronto,

Il DEBENT'URE 1 S FOn SAT

Volume 48,
z256
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I INVESTMENT ý'FE1C-r

C. MEREDITH &
LIMITJLD

CO.
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 (Montreuil.
H. ROBERTSON J. J. RHHD

OFFICES:
101 St. Francola Xavier St.
46 Threadueedl, St. - -

SPANISH RIVE-R
AND PAPE R M

LIMITED

-MONTREAL

-LONDON, E.C.

PULP
I LLS

Our Bond Review, just issued, contains a special
article on tbis Company wbich wiII prove of înterest
to ail învestors. We should be glad, if* you are not
already on our mailing list, to send you a copy.

A special circular deafing with the Ontario Pulp &
Paper Company, Limited, wilI be sent on request.

DOMINION BàONDý
LIMITED

TORONTO OTTAWA
LONDON, Eng.

CO MPANY
MONTREAL

5%té 7o
High Grade Municipal
and Corporation Bonds
and Preferred Stock. Ab-
solute security. Partîc-
ulars cheerfully given

$cno<" upon request.

Dren, Nfoxon &Cou
Members Toronto Stock Exchange

Canamda Li. RuidàIa, repenteo

OSIER & HAMMONO, Fltnil fet
21 JORDAN STREET, TORONTO

Dealers ln Goyernment. 'Municipal, Rallpray, CRU. Trust and SEsoeI_
laneous Debentures. Stocks on London, Ent., New York. Monttea and
Toronto Excbanges Bought and Sold on Commission

NORTH WEST SCMOOL BONDS,
To YioId 51 per cent.

Particulars gladly submitted.

H. O'HARA &r COMPANY, ~?
Lornos. B"o. Toaowro, OnT. Wmuxwso. MA*,.

1NVESTMENT 0F
SMALL SUMS

British Columbia Invtstments probably
yield a higher rate of interest than any
other part of Canada. We speak of
Investmnents in the literai' meaning.
We do not mean speculations.
Mortgages in this Province yield front
Six ta Twelve per cent., accordîngz to
termn and amount of loan. The security
is absolutely safe. The older a mort-
gage becoînes, 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 front

lo.to1 I2 / on capital invested. W
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

Head Office 
-VANCOUVER, B.C.-Toronto Office -10 ADELAIDE ST. E.

WE'HAVE FOR SALE
ONE BLÔCi< OF

$189000
Municipal Debentures

STRAIGIIT TERM

TO YIEýLD

C. H. BURGESS & CO.
Traders Bank Building, Toronto, Canada

W. SANFORD EVANS ai1 CO.
(Members Winnipeg Stock Bzghange)

RNVESTMENTS AIRRANGKE
-la Stocks. Bonds. Real Estate or Mortgages.

RUwpusnHTAivis op wus CANADixAN AGaNcv. LiTu.. Leaucu. ExcL.Axe
308 Gerains Exchanmg.. Wijnip. Canm.

<March 23, 1912.
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OSIER, HAýMMONO & NANTON JThe Canadian Appraisal Co., Limited
STOCK BROKERS ISCIBNTIFIC VALUATIONS FOR INSURANCE,

FINANCIAL AND OTHER PORPOSES.

Ilff et PONTAS1E AVENUE ai MAIN STREET, WINRIIFES Correaiondence solicited.

BOY Mnd Sell on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montroai
On Toronto. Mlocira, New York and London Rxchanges. MeKINNON BUILDING - - Toronto

0. P. .IOHNSTON J. W. MoCONNBLL

JOHNSTONq MCCONNELL & ALLISON
MONTREALBond sud Inv.aitment Brokers

Correspondence Invited

jG. A. STIMSON & CO. CoarmATIOH

JTORONTO, Canada. LOND3ON, Engluad Ml Soto.

j Wben lIn London call on The Monetary

Times, Grand Trunk Building. Cockspur St.

Montrcal Tramways Co.
Firet and Refunding Mortgage

5% GOLD BONDS-
Due july i, 194l.

The cost of the Company's properties was over $30,000,000,
or twîce the amount of ail outatanding bonds. The net
earniings are over two and ono-half timnes the bond înterest.

PRICE ON APPLICATION.

J. A. Mackay &
160> St. James Street

la Royal Bank Building

Company, Lîmîîed
MONTREAL

- TORONTO

William Toolt. Gsi>. L Pet

TOOLE, PEET & CO.
Ploaclai. Rosi gftats Mmd Imamuan Aller*" - ltePr*$Outimu

liInv.*pt Dep*Caaa U Aaanrance Ca. Inveutment Dept. u.
Lif. A.-iac C"M2. cfCaad. 12 D.partmt CRBadiaz Pacifie Raihu
Co. Ezclu.ivAgeetaforC.P.R. town lots in Calgary,

CALGARtY. ALTAà.

-FOR -

GOVERNMENT DEPO:
We affer, subject ta prior sale or
withdrawal, the following Debentures.

$35,ooo. *City of Winnipeg Debentur
Interest 3y#%, payable semi-annually.

Principal repayable 1941.

Price: 90 and accrued interest.

B. K. THOMSON &
(Mernbers Winnipeg Stock Exchange)

Phone a rs IgWnie
Mai. 2143 NationaTrs IgWnîe

Co

MR. M-. LANGMAID HEAL
85 London Wall, London, E.C.

AragsCapital for sound 1 Correspondence invlted. Re
Caa nenterpnses (Mining, ences given. Mortgage$,Bo

Land, Timber, Indtra) 1 and Public Loans placed.

"CaptalInvest-ments in Canada
By FRED. W. FIELD

Price' $2.50 postpaid

pU'BLISHED BY

THE MONETARY TIMES-62CucStet

H. J1. ALLISON

Manual of Canadian Banklng
By H. M. P. ECKA1RDT

Postpaid to any country - 2.50
1Orders for third edition now recelved by

THE MONETARY TIMES,
62 CHURCH STREET - TORONTO, ONT.'

Volume 48.1258

62 Church Street, T
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Il INVESTMENT OFFERINGS I
BUY
DEBENTURES NOW

The Investor purcbasing Government and
Municipal Bonds at the present favorable
prices wîll receive exceptionally MIGIf
INTEREST RETURNS.
We are offering sonie high grade WEST-
ERN ISSUES at very ATTRACTIVE
RATES. We shall be pleased to mail full
particulars.

NAY
Ik,'nd Exchinge

& -JAMES
Building, REGINA, Canada

$5,500
CITY 0F

Grand Forks, B. C.
5% BONDS DUE 1921

Denominatlon $540
At par and inter.st

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL

BELL TEL.- Mà,s 519 & 2701

OUR MARCH INVESTMENT LIST
Contains fulil particulitr% of securîties suitable fur
ail classes of invesior: & 1overnment and Muni-
cipal Debentures; Co~rporation and Industîal
Bonds, and Preferred and Common Stocks.

A copy wiIl he mailed on request.

A. E. AMES & CO.
Invesetaient Bankors
Members Toronto Stockr Exchange
Union Bank Building, Toronto

7'% Cumulative Couvertible Preference Stockt

- 0 F 
0- #

Hlarvey Kniting Company Limited
At Par $100.

With a Bonus of 40% Common Stock.

Manufacture- Sweaters, Sweater Cuits, Scarfs, Ladies'
and Chlldren's Underwear.

The management bave fifteen years experience and hlave raid
remarkaNe profits. in a former Company they pald Inveatora
over 200 ver cent. on the inivestment in les than four Years.
Prospectus givin# full particulara and application forma on
reqUest.

CAMPBELL, THOMPSON & GOt
43 King Street West -TORONTO

McCUAIG BROS. & CO.
membera montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a SpecWaty.
Reports on any Canadian or Amnerican Securities
furnished on request.
Our Weekly Circular givea an analysia 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

CANADIAN BOND)S
AND DEBE.NTUREms
Bought, Soid and Apprafred

W. GRAHAM BRWE&Co.
M et. James sers. MN-JA

C. A. KENNEDY & GO.
BOND DEALERS

Guardian Building, St James St.

MONTREAL

OLJR BOND AND
DEBE14TURE ILIST

MAILED ON REQUEST.

Canadian Debentures Corporiation
Uimited

HOME BANK BLDG., - TORONTOt ONT.

March 23, 1912.
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INVEýSTMNT OFFER-ING3S

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGBD.

AIKINS BUILDING -WINNIPEG

Saskatoon City Property
Faru Lands, Retaïl and WholeaIe.

MIGHTON. BELL &TURNER

THE CANADIAN Reai EStale Brokers
I NVESTMENT CO. Farming Land and City

LIMITED Property bought and sold

30 Jasper Avenue West, EDMONtTON, ALTA.
Reternce - Imperial Bank-

ANDERSON, LUNNEY & CO.
Western Canada Investmentop Bonds
Debeiaures, Mortgge, Real Emtate

Correspondance Solied- -Engiish# French, Germen
REGINA - SASK.

Inve stý in Moose Jaw
The Railway and Industrial City of Saskatchewan.
For Descriptive Beokiet of the City and District address

J. L. MAcKENZIE & CO.,
2 B. River East,

Reference. Union Bank Moose Jaw, Sask.

Brook & Allison R-eglna City Property
Successers to A. T. Brook Saskatchewan Farin Landcs

Western General Agent for
Investments C.P.R. Alberta Larida

REGIN'A -SASK. P.O. Box 94,
Ruvanaivsa-Dun's Mercantile Agency Traders Bank of Canada

1 mKE A SPECIALTY 0F

G. J. LOVELL INDUSTRIAL PROMOTIONS.
449 MAIN STREET

BROKER AND .PHONE 966

FINANCIAL AGENT WINN IPEGs Man.

The Walch Land CO.
LANDS TOWNSITES REAL ESTATE INVESTMENTS

Nortbern Crown Bank Builing, Winnipeg, Canada
Brandi Offices at

CONFEDERATION LIFE BLDG.. CADOGAN BLOCI<.
TORONTO, ONT- CALGARY, ALTA.

Our extensive connections and experience enable us to handie
your business with safety, econnny and4 dispatch.

Farm Lands City Proporty Coal Laids Timber Liais
Being ,quite an extensive owner of Britiash Columbia Timber
Lands, Aiberta Goal and Farm Lands. Prospective Purchasers

should communficate witb me before inveating.

JOHN Mo RRI1S, RcmIty -nd Fnaac,,d

1Ù2 MeDougall Ave., Edmonton, Airs.

Reeienting
LAN 5

Edinburgh Life Asar

A GHORNlb >gnt CaeonInSrANCoGw~ N &CO, Scottish Insr. Cciii.
MortgageGoOf Canadz

Sto.kbrokeB Gen. Finci. CO. of Can

PATTINSON &GUNN
INvEsTrmENT BROKERS, REAL ESTATE

LOANIS AN'D INSURANCE

Former Builing, -WINNIPEG, Canada

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)

Stockcs, Investments, Real Eatate, Insurance

731 Fort Street - . VICTORIA, B.C.

LOEWEN, H4ARVEY & HNIVBLE
(Memnbera of Vancouver and Victori a Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financial Agents
Speciai attention paid to the lnvestment of funds

on firat mnortgge, on iniproved property.
Are expert valuators of over twenty years* experience.

418-420 Cambie St. - VAN-COUVER, BRITISHi COLUMBIA

INVESTIGATE -RED DEER
Will be served by 9 Unes of Railway--Good Power
Facilîties-Abundance of Coal-Central Location.
ATTRACTIVP- INVESTMENTS OFPERED BY

MICHENER, CARSCALLEN & Co.
RED DEER, ALBERTA

MORTGAGE LOANS
on Revenue Producing Real Estate

S. WARNER EAKINS
311 Tegier Suilding

EDMONITON - - ATA

526o

,-W e
jLe4&ý' jî4«ý'
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]INVE STMENT OFFE RINGSr;

CANADIAN CITY ANDTOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £2009000)

-direct attention to their high- -desirous of flnding an absolutely
class residential sub-dlvislon at I-%-tHIHsaie medium by which they may
Moose Jaw as meeting the participate in the large prof its now
requirements of those- being made in Western Canada

Moose Jaw is One of the £bOULEVRI HIIIcH-S Most RapilIy Growlng Citles
MOSE JAW

POPULATION KATCHEWAN CITY TAX ASSESSMENTS
191 1,558 1911 17,000 1"2 - $896,219 1911 - $27,774,194

Addross ail enquîties te liri Ufn Head Office in Canada
692 Stobart Bldg., Portage Ave, *ro li business centre winnîpeg - Canada

- FOR-

CHOICE WAREHOU$E OR
INDIJSTRIAL SITES IN ANY
FLOURISHING WESTERN

CANADIAN CITIES, SEE

McCutcheon Bros.
HEAD OFFICE:

107 8th Avenue West - CALGARY
Branch Offices: Edmnonton, Alberta;
Moose Jawl Saskatchewan;- Regina,
Saskatchewan; Winnipeg, Manitoba;
and Toronto, Ontario.

Port Arthu r and Fort William
Warehouse Sites, Central Retail Sites, \Voter Lots

For :information, location and prices, address,

IR. A. BUTTAS, Box 195, Port Arthur, Ont, Cma

HUNT and HANNA J.H AN

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND 1N'VESTMBI;T BROKERS

Loans <amPly Securdb firat mortgage) Plactd at 8%. Propertiennm.
aged.Manuactulngn businessîsites secured. Correspondencejnvte.

Alexiinder Corner C atirar. Alberta

The Canadian
Banking Systemi

Brancb batik management, duties'of
bead office employes, inspection, note
issue, the teller's duties, and many other
phases of Canadian banking are most
ibly explained in H. M. P. Eckardt's

Manual of Canadian Banking
The cleareat, mcst concise bock on the
brandi bank system ever written.

Postpald anywluere - $2.50
PUBLISMED BY

The Monetary- Times, Toronto

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

withint 4,q milles 01

CITY 0F BRANDON
3-atory Stone House-costing $t15,000

and &Il necessary farm buildings-ail farta fenced.

Owner lias made bis fortune and la retlring.

IF NTRTD.WRITE FOR PRICE AND TERMS.

J. W. FLEMING, R~eal Estat and Loans, BRANDON, MANl.

OAKES LAND) GO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES.

Managers of IlCo-operatîve Investments," Limited
Specîal Attention given to Investments for Non-resident Clients.

Reference: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

1010 and 1011 McArthur Block, WINNIPEG, Mon.

NErnW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker
Reference Bank of Montreal

We want the Agency for a strong British Fire 1 nsurance
Company, for Moose Jaw.

A large lice of business wMl be secured.
Correspondence solicited.

Moose Jaw Securities, Limited
Harry F. Stîrk.ý MOOSE JkW, Sask. Managing Director

March 23, 1912.
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I IN>%VESTMENT OFFERING-S

British Columbia
Timber

Thte difficulty of obtainîng impartial, reliable information
regarding any special seci ion of timber in British, Columbia
has led this company to install a departnent under the
supervision of Mr. G. F. Gibson, devoted exclubively ta
timber.

The company acts solely as agent, and will neitlier
purchase nor seli for itself, consequently its recommenda-
tions are impartial.

Special reportq by most reliable cruisers, noting accessi-
bility for Iogging, will be furnished wîth as little delay as
careful examination will permit.

Correspondence solicited.

Brîtish Canadian Securities
LUmked

Dominioun Trust Building - VAN COUVERB.C.
PaId.up Capital $250,000

Offices: MONTRBAL, LONDON (England) and variait, ciliés

in Western CanadaI

British Columbia
contains 252,800,000 acres of rich farm and
fruit lands, timber, minerai and coal lands.

Railroads now bui1ding will open Up to
settiers and investors.

We specialize on British Columbia
investments, and can tell you about
opportunitîes ta GET IN AT THE
J3EGINNING in town lots, to'wn.%ite
subdivisions or faim, timnber, mioeral,
cool lands and water power, whoie.,aie
or retail.

Your Dame and address on a post card
will bring ) ou valuabie information
FREE 1

WRITE OR CALL.

Natural Resources Security Co.
Linilted

Paid-up Capital ........... ........... 200.O

Joint Owners and Soie Agents,

FORT GEORGE TOWNSITE
&0v.615 Bower Building - VANCOUVER, B.C.

Edmonton .Investments

No Speculation. Absolutely Guaranteed
in firet mortgagm on bath city and farm property

McNamara &CC). 44 Jasper Av. W.
prlVete Bunkers Edmonton, Alta.

offers sale investmnent apportunities.

Reports furnished. Scrip handled.
.1. C. BIGGS & CO.

VI CTO RIAt 11.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAPE INVESTMENTS IN
HIGH.CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER. AND ALL CLASSES OP LAND. Write ta

T. W., SHEFFIELD (Late Industrîat Commissioner
af Regina) for full Particutars governing every condition.

BRITISH INVESTMENTS DEPT.
TRACKSRLL. FIOUGLiS â: (.. -Victoria. ii.C., Çaam de

Dominon Stck &eal Estate,
Dorni on Stck niber Lands,

Bond Corporation LD
Port Fraser Townaltc - BrlUah Columbia Lands

The Hiou. Prîce Ellson, Preu.,
Minister ai Finance for the
province Of B.C.~Arbuthnot, VIoe.Pre,.

J. A. Harvey, K.C.
60orge H. S aimon. Gen. Manage

M. ALDOUS

- capital U11.5.W-

Winch Buiding,
Vancouver, B.C.

r. CANADA

Cable Address " MALLA." G. S. LAING

Montague Aldous and Laini
2o2 Nanton Building, WINNIPEG, Canada

Real Estate Investments Lama
Members Winnipeg Stock Exchange

Lonsptce on gittedgeuscurity. Bons ilde investnientsinareal estate mie
ta =poe r unimpraved Winnipeg property or farm lande, Ttilrty vea

experience in Manitoba lands. Properties managed andrents sollected.
Bankers-BIflk of Montreai

B. Ce COAST TIMBER
We offer for sale a tract of tiinber on jervîs
Iniet whicb cruises 171,275,000 feet (Fir29%,
Cedar 54%/, Hetnlock and Larch, 17%).

This timber lu as fine as can bie found in
an>' other part of British Columbia, running

as high as 600/ clear. It is on tide
water, and can be logged at low cost

The price is $100M00000.

For copy of Cruiser's report, and ather
information appl>' to

Westminster Trust & Safe Deposit Co., L
74ew wetiter, BC.

1262 Volume 48.
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INVESTUENT__OFFEINGS

THE

F. H. LANTZ CO., Ltd.
Saccessors ta F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets excec $600,000
We Iguarantee the safety of PRINCIPAL and a NET
Income af 6% per annum on Funds entrusted ta us
for Mortgage Investment.
Write for particulars:

Head Office 60~ Hastings St. W.
Canada Laie Building.

VANCOUVER, BRITISH COLUMBIA.
BANKERS . TUE ROYAL B3ANK 0F CANADA

London & British North America
Company, Limited

Wîth whlch la Incorporated

MAHON, McPARLAND & PROCTER, Ltd.

Financlal and Insurance Agents
MORTGAOB LOANS

f4l Pender Street,
VANCOUVER, B. C.

ESTATES MA#NAURD

Pinner's Hall,
Austin Friars

LONDON, ENGLAND.

BRITISH COLUMBIA
INVESTMENTS

Na matrbwpaimIstic a person may be, he never questions
the great fe. for thia Province. Opinions differas ta degree
but not ta the fact.
Mortgages based on W0% of conservative and increaslng values
may be placed ta earn 6 ta 8% on Capital.

Full particulars furnished on application.

PUBLIC JAMES J. HUNTER PINANCIA

(Formerly for 13 years on staff of The Canaffian Bank of Commer=)
Referencet The CanadianBank of Commerce Dritish reference.

Bank'a branch, No. 2 Lombard St., London, E.C.
Roomn 16 Imperial.Block - - Vancouver, B.C.

Regina I nvestments
Inside Business Properties
Legitimate Reaidence Properties and acreage
Vendars' Agreements discounted to yield 10

and 12%
First Mortgages netting 7%
Bond& and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Established 1886 by Peter McAra, Jr.
RRGINA - SASK.
Baflkers: Canadlan Bank of Commerce

MORTGAGES
W. are in a position ta place a large amaunt of money in
First Mortgages on Improved City and Farm property.

Firat-class Security. Only.
References:r Canadian Bank of Commerce,
Bradstreet'a. or IR. 0. Dun & Company.

Correspondence sollcited

Geddes & Sheffield
707A FiRST ST. E., CALGARY, ALBERTA, CANADA

Saskatoon Business &
Residential Property
Is the best învestment ini the West to-day

Write us for particulars

BUTLER
SASKATOON,

& BYERS
Sask.

Referac= - The Bank of British North Amerfca

Manitoba Lands
19,173.69 acres Choice Farm and Dairy Lands
lyîingon the long undulating siope 'qtretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of thre thriving
towns of Rossburn and Russell on the Canadian
Narthern Railway.

Ask fur full particulars. Write or wire un.

Bulmer, Dowu je, Reid & Curie
1184.4 IlcArtbur Buàing - WINNIPEG. Canais

ACREAGE FOR SUBDIVISION
PURPOSES

Rosa Estate, adjoining the City of

MOOSE JAW
is recognized as the best property available
for subdivision in Western Canada to-day.

ALL ITIN TUE lyg MILE CIRCLE
(taking the Post O&ce as centre)

andi immediately adjoinîng the best resi4dential district
in the city. For furtber information, write

HENRY Y. SMITH
17 HIGht STREET E. - MOOSE JAW, SASK.

Bstablished 1904

Cable.Addrea- Cde*Hunter, Vancouver." A.B.C.. Sth Bdition

Match 23, 1912-
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IINVESTMENT, OFFERING-S ---------Ji

,HIGHILAND PARK
We highly recommend investors to buy in

HXGHL.AND PARK, REGINA

This property is situated one mile from the City Hall
andi Posît Office, and is bounded on two siîdes b>' main
Streets.

The car fine runs te the edge of the property and will
run through Highland Park in 1912, there beingthree hue-
dreti people living on the property.

Ail lots ar-e >high anîd driy, and we guiarantee thîs te be
a Gîlt Edge Investoîcut wliich will increase ver>' iucb in
value within a year. The lots are selling at $200 anti Up,

Write us for full particulars.

J. MACDONALD 'à CO.
<Real EState and Investmcnts

Hea d Office: 115, Traders Banik Building
Winnipeg, Man.

OLDFIELD, KIRBY & GARON ER,
S(Momerbers of Winnipeg Stock Exchange)> ý

STOCKBROKERS AND INVESTMENT AGENTS
Orders for thse %inalp%& Exchsange will receive

prop atention.
Offloewi 23s4 Portage Avenue. Wlntlpoeg

Willim S. King Co. '-o''sReal EstatePortage Ave., Winnipeg, Iusurance.
Canada. _'Stocks

Phones Main 1212, Main 3708. Bonds

W. A. Faullkner & Comnpany
STOCK BROKERS

101-2 Mckrthur Building, WINNIPEG

RELIAB LE INFORMATION
-0F-

PORTMANN
Thse People's Trust Company, Ltd., of New Westminster wlll
be pleased, on request, to %end maps and ail other authentîc
information desired about Port Mann, thse Canadîan Northern
Raillway terminal af the Pacifie Coast. Port Mann la just
across tise river tram New Westminster, where the head office
ef the People's Trust Company is situated. and as thia corn y
figured largely ini thse first buying at port Mann they are ina
partlcularly good position to give valuable advîce.

Address;. PUBLICITY DEPARTMENT

The PEOPLE*S TRUST COMPANY, Ltd.
NEW WESTMINSTER, B. C.

G. S. WHITAKER & CO.
1Offices-Galgary and Troronto

Financial, Real Estate and Insurance
aSet classe* et Western and Toronto Proporty I4andied.

709 First St. West, 114 King St. West. Phone
Calgary, Alta. Toronto. M. 3111.

THE CONTINENTAL SECORITIES COMPANY$ LTD.
701-2 Union Bank Building - WINNIPEG, Man.

FISCAL AGENTS
We wili conaider the flotation of ABSOLUTELY CLEAN COM.

PAN lES.
No gift bonus or watered stock propositions considered.
Correspondlence solicited.

Lougheed &
BROIIERS AND
CALGARY

Taylor, Limited
FINANCIAL 'AGENTS

-- CANADA

Western licenciai propositions investigated and reported
upon. Land appraisements. Correspondence confidentîal.
Hon. J. A. Lougheed, X.C., Pres. Edmund Taylor, Vice-Pres.

SASKATCHEWAN
is attracting more settiers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & mACINTYR E,
P.C. box 4". NMO811 .AW, BASK.

SASKATOON, CANADA.
Tou want ta Hafte Moanoi, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. C LARE - Saskatoon, Sask.
Reference: Royal Bank of Canada.

ROBINSON 4U BLACK
8...1 Estate, Isurmce ad Flaancil Agen1L

CENTRAL W114!4IPEU PROPERTIES A SPECIALT
Roformoce DObtfflON SANIL

Office:- 306,McArthuÏr Building, WINNIPE3G

SAK ATOO N
INVIESTMENTS

IN

CITvy PROPERTY AND FARM ]LAN)JE

STRATON & BRUCE
McKy, Buildinàg SASKxl (iON. Saak. Second Avenu

MIOOSE -JAW ]PROPERTY
1Thse boat investmont in1 Western Canada.

Inaide City and Trackage Property our syecialty.
SeM us when you corme tu Mouse .

MONTGOMERY BROS., Financlal Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel.

1264
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INUANECMPNE

ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
]Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company'$ Building
6il 65 Adelaide Street East

TORON TO
Applications for agencies inivjted in

unrepresented districts

THIE DOMINION 0F CANADA
4JUARANTEE* AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sîckness Insurance 'Plate Glass Insurance

Burglary Insurance

OFFICES:
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHERS, Gen. Manager

I WORKMENI$ RIOHTS
In Canada a workman may proceed against hîs
employer under the Workman's Compensation for
Injuries Act, and at common law. That means
untold annoyance and inconveience to an employer.
An employer ie aven liable, for damages to an em-
p loyee for injury resulting from the negligence of a
feilow employas. Oft-times a workman will get
back, at an employer in this way. The employee
Mnay or may not win. Whether he does or flot It
means a great deal of anxiety to you as an employer.
Lot us reIleve, you of a&H this. Our liability policies
are designed, to do this very thing.

Wihl be gladi to explain our plan.

EMPLOYERS' LIABILITY
ASSURANCE -CORPORATI.ON
MONTREAL -TORONTO

GRIFFIN & WOODLAND. Managers

INSURING YOIJR SALARY
An accident and sickness policy wiIl insure to
you the continuance of your salary during dis-
ability [romn accident or sickness. If an injury
is sustained ini a public conveyance the amount
of indemrnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA: TORONTO COR. YONOEAN

RICHMOND STS.

The Western Canada Accident
and Guarantee Insurance Co.

lEAO OFFICE - WINNIPEG
DIRFCTORS.

Thos. M. Milroy, X.D., President. E. Cass. Vice.President
Edward Brown Thos. R. Deacon H. H. Cotlngham

R. E. BURCH, MANAGING DiRieCToR.
We are givlng unexceiled service in the following

classes of Insurance:
Fldelity and Guarante. Bond&
Workmenle Compensation

Contrector ' Bond# Automobile Llabllity
Poraoual Accident mnd Teamu Lîabillty

Siclknesa Insurance Elevator Lîabllty and
Employer,' Llabllty 1 Industrieal Insurance

OUR MOTTO: Prompt and Just Treatment of Ciaims.

Over
$44090009000

Life insurance is-
sued and paid f5r
during 1 9 11 by

The Prudential
Write us about an

agency.

TUE PRIJDENTIAL INSIJRA14CE COMPANY OF AMERICA
Founded by JOHN P. DRvt)rN, Pioneer ofi ndustrïai insurance ini Amerîca

FORREST F.'DRYDEN, President. 'Home Ofce,é NEWARKC. N.J.
uecorporated as a Su~ck Company by the Sia of New Jm0eb".

The Western Life Assurance Co.
Head Office - WINNIPEG

Authorîzed Capital .. .. .. .. .. 1 85 00
A purely Western Institution

The Province of Saskatchewan ofters a splendid field for a first.clss
man who can produce results.

AnAx RamD, Man. Dir. T. W. TAYLoR, Presîdent

"Capital Investments in Canada."
Bi FRED. w. FIELD

Price $2.5O post pald

MONETARY TIMES - - TORON1TO

ALFRED WRiGHT
President

1265
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1836 Canada Branch

licad Office. MontreuI

»co E. *rnnod Ra

DIRECTORS:

Sir B. S. Clouston. Bart.,
Chairman.

P. W. Thompmon, Esq.
Sir Alexandre Lacoste.

M - Ct.avaIler, Esq.
Wm. Molson Macphersoni.

Es. STL e>?
J. Gardner Thompaon. " S , , q y > $~

Manager.
J. W. Monte.,

Deputy Manager.

Head Office - Halifax, Canada.

R. K. ELLIOT, Secretary-Treasurer.

1THE LAW UNION &ROCK INSURANCE CO., Limilsi SOU ND CANADIAN COMPANY"

or LONDON FounJed In 1606 WsenBac
Austu xced 4&00.00Over $6,000,000 invt.sted in Canada Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.

PIRE and ACCIDENT RISKS Accepted S. N. Richards, Branch Manager.

Canadian Head Office. 112 St. James St., Place d'Armes, Montresi Ontario Branch-
Agents wsnted In unrepresented towns in Canada. 8-1 &oWellington~ Street E., Toronto, Ont.

Alex, S. Matthew, Manager 0,E .DCSN . L. Moore. Brancb Manager.
W. D. Aicen. Sub«Manager .EE.ICSN

Accident Department Canadian Manager ApiSications8 for Aaeois »uocted ln, unreprosented districts

Losses pald exceed *235,0000

SUJN' FIRE Insuftncc Office Royal Exchange -

Founded A. D. 1710 s rac
He"d Office-. Tbreadaeedle St, London, England AsuNrDance172

The Oldest InSurmnCc COmnPaaY In the World Head Office for Canada,

Canadien Branch- la Wellington St. E.., Toronto, ont. ROYAL EXCHNTRELý)

M. M. BLACKBURN, Mxmuaosn RICWÀSD Ra, Ontario Inspector AITHUa B As -Maae

TonoNTo HIQINBOTHAM & LYON, Pnse M. 4U88RI "x aae

Aon 1 IRISH & MAULSON, LTO., PHNouS M. M96 AjN 6mo Corrpnec ilte fromn

AgnsWmoted lui ail Unrepreseinted Districts -epsbl gtlenIn un-
Agents re~~Prendditcs re fire

and casualty agencies. Head Office: Royal Exchange, London

MERCHANTS FIRIE IN4SURANCE COMPANY TeLNO SUAC
Gou. H. Hans, pr.aidet JOU-11 H. C. OURAga, Genurid Manager Canad LOaNDON AS NURANC

Assets SecuritY to Plolieyholders ... 3s4.591.oo Htead Office,CadaBnc MNRA

Oovernment Deposit................. 75.000.00 Total Funde $2 #",M

8.a Offc.-orc mut Stree E&Mdi , Brlelr stablishd A.D. 1720. PIRS RISS accepted at outrent rates.
86 Afriad, SreetEmat TORNTOToronto Agents S.:: Bru~c Harman. 19 Wellington fit. Bat.

British Northwestern Fire Columbla Fire' Insurance Co.
Insuanc ComanyLlmltedInsrane CmpayHead 0f lice Vancouver, B.C.

Head Office . Winnipeg, Cao. E. H. HEAPE, Pres. R. P. MlcLENNAN, Vlce.-Prea.

Subscribed Capital $461 ,000 Capital Paid-up $150( W. P. ROURNE, Secretary.
Security for Policybolders $482,619 Suthcrized Caia $5280,000.00

EDWARD BROWN, President SIR WM. WHYTE, N.B., Vîc-Prea. sriî& go Ftie 2odr 80,700.oo

HON. D. C. CAMERON, 2nd Vlce-Pres. Sri oPlc odr 8,1?0

F. K. FOSTER, Managig Director Manitoba General Agency:
Northern AgeneCY Company, 519 Slclntyre Block, Winnipeg.

TuE i acorportod 1S75. WATERLOO> MUTUAL FIRE INSU RANCE CG
MERCANTILE FIREHed10e.WTROot

INSuRANC COMANYTotal Asts filst Deoemboe, 19S6, 1.. 160.000.
INSURANECOMPANY olIi" ln forcs in Woegem Ontario, over 8.0.

,48.PoM«, Geuedb h -mAmlýxulzFs wu& WU, SNIlDIR, Prosident. GEORE DIRBEL VIea.Peudmua.
LU ~ ~ Curw oritu G.,ewe j £snOOa FRANK HAIGHT, Manager. T. L. ARtMSTRONG, Directe,
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FIRE Estabiished

1869

$926,906-76

$337,3W6.07

$5819,600.69
$967,910-97

LONDON MUTUAL
Head Office:
TORONTO

INSURANCE COMPANY
Assets on December 319t, 1911 -

Liabilities on Deceniber Slst, 1911

SURPLUS on December Sist, 1911
Securîty for Policyhoiders -

D. WEISMILLER,
President and Managing Director.

EQUITY COMPANY
Bstablished I

lin.gasue. Cu.&WYo.D. Prdd.at; Wtt. GUUWWCOOB>, ISOWN. e.mgr.
Assets on January lot.,gi 11..8428.699.64
Liabilities . . .... 211.818.44
Government Reserve. lan. lot, 1911 162,66418q
SeçuritY to Policyholders ........ 8378,045.85
lb. Equlty effets $30000 beCqrlty la
Exeff et Governint Requiregnets

IGElIERAL AGENTS.
MONTREAL-Cason Btros. WINNPG-B.wo~ CIArk. Agent1,.SyDNEY-Youeg & Lorway. VANCOVVER..W. s. 1{olisad.
REG1NA-à&cCalum, kitl dg Co. kHALIFP&X..Fautkne & uo.
CALGARy<-s* A. Lavis. ST. IJiui-j. M. Quocu.

Head Office - 24 King St. W-, TORONTO

western Canada Fire Insurance Co.
COL. JAMBS W NLK ER. Pr.stdent. J. U9. RICLý Managing Direuar.

Surplus to Pollcy-hold.rs, 0241.970.12
Head Office -Calgary. Alfa.

Colonial (Fire) Assurance Co.
WINNIPEG - MAN-

Secnrity to Policyboiders, $193, 111.98.

Assets equal to $40 for each $i ,ooo of
Insurance carried, compared with $ 14.78
average assets-of other Can .dian companies.

Seo last report of the Superintetîdent of Insurance.

Fir. Insurance Company. LImlted. of PARIS. FRANCC
Capital -fully eubscrlbed .-... S . 2,000,0
Pire Raser"e Fond ........................ 4,211,540
Profit and Lns Accotant ............... 24,156
Losses paîd sloe organisation..............78.501,000
Net premium inc*mnu 1910..................4,651 84o

Canadian Brancb, 94 Notre Dame St. W., Montreal.
Manager for Uanada, M*Âta eRRARD).

Toronto Office. 18 Wellington St. East.
J. W1 £wARr, Chîef Agent.

The Central Canada Insurance Company'
The Sskatchewan lusurance Company
The Aiberta-Canadian Insurance Comnpany

Ail Classes of desirable Fire, Risks under-
taken, Aiso Live. Stock and Hall Insui ance.

Insurance Agencies
Limited

f246 Sornerset Block, Winnipeg, Man.
GENERAI. 20 Eighth Street, Brandon, Man.

504 Northern B3ank Building. Regina, Sask.
AGENTS 629 First Street, Edmnonton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Alt.

:10S. CORNELL, General Manager.

And over ONEt TaousAND local agents In Manitoba,
Saskatchewan and Alberta,

on our Record la our Home Fleld w. solicit patronage

The Canada-West Fire Insurance Co'y
HEAD OFFICE. W1MNIPRO, CANADA.

"A Western CornpanY for Western People.,,

Authorized Capital.,.....................$0,0
Security toi Policyholders..... ........... 429,980

orne.: Canada Building., Cor. Donald and Pplneeca St..

1267

Total Assets
893,057,042

Canad Ian lnvoutmonts
Oe $13,000,000
iGreatly in escees of otbet

Fire Campantes)

Manager fo Canada
landall Davldson

Resident Agns Toronto
Brnb

Evans & Gooch
John R. Roweil,

Inspector.

W. SITH.LOUIS W. HILL.

THE NORTIIERN ASSURANCE COMPANY, LTD.,
CAUDA Bsea OF LONDON* ENG.

Cmuut;BiA=, Noisa DAas ST. Wssr, MONTREAL

Acouiated Fond, (1910) 8 ... ..... ....... 37,885.660

Applications for Agencies solicited in unrepresenited districts.
O.B. Moaasï.V.Supt R. P. PfJs.Agt. Rtosi.W. Tin. aui. for Can.

Profildont,
W. IIIMITH.



11268 THE MONETARY TIXES Volume 48.

- IINSURANCE COMPANIES 1

HUDSON BAY
INSURANCE COMPANY

HEAD OFFIOER, VANODUVER, ".., OANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets over $1,O00,000.OO. Security to Policyholders $886,082,79
Operatîng throughout the Dominion. Reliable Agents wanted everywhere

A CANADIAN INSTITUTION .
worthy of your confidence and support.

WVE ST E RN INCORPORATED) 1851

ASSURANCE COMPANY Fire and Marine
Capital......................$2,50,00O OO0
Assets ...................... 3,284,179.93
Losses paid since organizalon 65-000A0OOO.O

Head Office- HoNs. GEORGE A. COX,

TORONTO, Ont. Prealdent.

W. B. BROCK, W. B1. MEIKLE. C. C. POSTER,
Vice-Prenident. General Manager. Secretary.

BRITISHI AMERICA
ASSURANCE C09Y (FIRE)

lm.~te Head Office, TORONTO

BOARD OF DIRECTORS:
HON. OBO. A. COX, President W. R. EROCK, Vice.Presicfrnt
ROBT. BICKERDIEE M.!'. E. R. WOOD
E. W. COX OIEO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSK1N, l<.C., I.L.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, X.C., LL.D. SIR HENRY M. PELLATT

W. Bý MEIKLE, Managing Director

Capital, $1,400,000O. Assets, $2,061.374.10
Losses pald &Ince orgeaalzto over $335OOO.OOO.oo

British and Canaclian tlnderwriters
Aguets, $10,297,53f ; NORWICH, Englond

Guaranteed bv the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head Office for Canada:

12-14 Welluigton Street East - TORONTO
JOHN B. LMIDLAW, Manager.

B3URRUSS & SWEATMAN, LiMITED
Toronto Agenits.

GUARDIAN
ASSURANCE COMPANY
Bstablîshed 1821. :: LIMITIED

Assets exceed
Thirty - Two

Million Dollars

Head Office for Canada, Guardian BIdg., Montreul
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT. Gênoet Agents.
10-18 Leader Lune, TORON'TO

WINNIPEG FIRE
ASSURANCE COMPANY

HF-AD OFFICE WINNIPEG

AGENTS WAN TED at many Western
points. Apply

L. H. MITCHELL, Secretary

Pirst British Insuranice Company establisbed in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FrIRIE of Londlon, England. LIFE

Pounded 1782.
Total resourcea oe ......... ^...............$.0.0
Pire tosses paid...................425,(100,000
Deposit with Feea oe et ai nvsm nl
Canada forsecuritlyoi! Cannclian policy holders only exceed 2.500,000
Agents wanted in both branches. Apply to

R. MaCD. Paterson. Maae.
J. B. Paterson gMa ges

100 St francols Xavier St., Montreal, Que.
Ail with profit polioles taken out prior to Slat December will particlpats

> I five full years' reversîonary bonus as et 191&.

UNION
ASSURANCE SOCIETrrY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Caniada Branch - - - Montrea]
T. L. MORRISEY, Resident Manager

North-West Branch - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTC

Agencies throughout the Domninion

0fît-Ieiu

SrATemENT MAY. 1911

cAPITAL.

9,802.074
NET SURPLUS

20,249.742
ACENCIES THROUCHOUT CANADA.

Norwich Union
FIRE

Inuace Society. Lunited
Founded 1797

He ad 0f fie for Couada i

TORONTO
loba B. Laldaw,

Manager. A. H. Radgers,
Branch Socretary.
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THE OCCIDENTAL
FURE INSURANCE CO.

Mlead Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.

A. F. KEMPTON. D, KERR,
SRC. AND MGR. TicAsuRER.

SUBSCRIBED CAPITAL $300,000.00
SIECURITY TO POLICY.tIOLDERS 0,817.29

Full Deposit with Dominion Government

&aents wanted ln unrepresented districts

The Western Union Fire
Insurance Company

Head O0111... VANCOUVER. CANADA

Arcbibald York, Prealdent
V. C. James, Oenerai Manager

M. DeaBraY. Vice.President
C G. Mean, Secretary

AI Aurtiz*d Capital $1 ,OO000.Subscribed Capital 5424,800j Surplus to Policy Holdera $449,133.

Agents wntd in unrepresentd District.

CALEDOr4IAN IIêSURAr4CE COMPAN<Y
The OMoeet Smtu" Pir Offies.

âge" On". foer eau"& MOINTEED.l.
J. G. BORTHWICK. Manager.

MUNTZ & BEATTY, Resicient Afeintî
Temple Bldg., Bal Si., TORONTO. Te101>hone Mainl M & «.

IEconomical Mutual Fire las. GO'y of Bdin
HEAD OIFFICE -- B ERUIN, ONTARIO

j CASH AND MUTUAL SYSTEMS

G<veranment Deposit $50.000
JO"r eunsf .. O W. E. schusals.

The Chief Difficulty
that confronta the new man entering the Lite Insurance Field
ls the srcurîng of GOOD PROSPECTS. This difficulty la
eliminated when you Write for an INOUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin.
ary and industriel business.

M.e etqoler i, THE UN ION LIFE
Canada than any ather ASSURANCE COMPANY
Canadias.Cern pa ny.- Head Office - Toronto, Canada

THE POLICYHOLDERS
A~~ tokM4lMU T U A LA Sign 1>tetms

Tis. meat l. Lueé Insurance for the least in money
W. Cive gurant.... -Net Etiant. >

AM.Fathmntou ut. Mgr. 503 T83mpis BIdg Trnis, Out.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

A nets Ove, ......... ........... 02.ts00.000
PelIeWheIdera' Surplus Over .. 17.000.000

This Company bas on deposit with the Authorities at Ottawa,
Canadjan bonds to the value of One Hundred Sixty Thousand
Dollars ($160.0W0) for the security of Canadian Policyholders.

For Age ny Contracta (Pire). communicate w.th the following:
DALE & COMP1ANY, LIMITED, Coristine Biuilding. Montreal, Q.,

General Agents for Province of Quebec.
DALE '& COMPANY. LIMITED, 19 Wellington St. East, Toronto,

General Ageýntsý fur Province of Ontario.
ANDREWV M. JACKJ & SON, 169 Hollis Street, Halifax, N.S..

General Agents for Province of Nova Scotia.
WHITE & CALI Ni, 1'29 Prince William Street, St. John, N.B.,

rneaI Agents foPoince of New Brunswick.
C H R 1ST LNSEN & ) \VI N, 241 San som eSt reet, San Franceaco,

Cal.. General Agents for Province of Britiah Columbia.
Ag..nc,s in the Provinces of MANITOBA, SASKATCHEWAN,
ALBE RTA, report direct to the Home Office. ST. PAUL, Minn., UT. S.A.

canadien Marine Depoctmont.
DALE & COMPANY. LIMITRD. Cerlatin. Building, Ment,.aI, Q.

Atlas Assurance Col.
Limîted

0F LONDON, ENGLAND
SuabacrIbed Capital $11,000,000

Total Securîty for Policyholders amounts to over Twenty-seven Million
Doll ars. Claima paldexceed One Hundred and Porty-three MillionDollars.
The Company'% guiding principlea bave ever bren caution and Liberty,
Conservative -1-0cti0 of the risks accepted and Liberal Treatment

when thry burn.
Agents-ie. Ileal Agents who Worl-wantrd in unrepresenîrd districts.
North-Wesî D)e;partment C. B. SANDERS, Local Manager, tàl64l7

Nanton Blg.Cor. Main and P1ortage Avenue. Winnipeg.
Toronto Department.; SMITH, MACKENZIE & HALL, OrneraI Agents,

24 Toronto Street. Toronto. «
Hfead Office for Canada MONTIREAL

MATTMEW C. HINSHAW. Ur.nch Manager

Hrad Office
112 Se. JAa STasER?

offlw»AMONTREAL.

V D[RHCOR S

Cr tsir E. S.Clouston, Bart
a Prenident.

i J, Gardner Thompsonï,
- r .~ ,.vice-Presldent and

Managing Director
p ,. 3 Oo.8.D)rutnmond.Esa.

P. W. Thompson. Bs..a
Sir Alex. Lacoste.

00N8 4'A'M. Chevalier. Esg.-
Il-SbWm. Molson MacpbCr.

so, Esq.

Secretary.

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROUGROUT
THE PROVINCE 0F ONTARIO ARC INVITE D

TORIONTO, 01S-BS Adealde Street Lest

CANADIAN-PHOENIX INSURANCE CO.
Head Ofice - BRANDON, Manitoba.

F. J. CLARK.ý bimaagh Détecter.
Wum Aua.ct-

Messrs. McMeans, Miller & Co-,Bank 01 Nova Scotie Bide.

1269
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North American Life
Assurance Company

*Selld as the. Continent."
PansiiDaNT- BEWARD GURNEY

Vtcu.PSHS1lDENTS L.. GOLDMAN, J. K. OSBORNE
MAN<. DEIEcTe: L. GOLDMAN. A...F.C.A.

SERTR:W. B. TAYLOR. B.A., LL,B.
ASSISTANT SECRRTARY: W. M. CAMPBELL
AcrruARY. M. E. KILOOUR, M.A.. A.I.A., F.A.S.

INCOME, 1911, 82,295,176.98
ASSETS, $12,813.107 NET SURPLUS, $1,M0e,784

For particilars regardlng Ageucy openings write to the

Home Of flos - TORONTO

The Home Life
Association

of Canada
Head Office

Home Lite Building, Toronto

issues aUl POPULAR PLANS
of Lite insurancet, Fr.. tromi
Restrictions, with Lîberal Pri-
vileges and Generos Ouauran-
tees.

WrIte for illustrative parophlets.
H. POLLMAN EVANS, President
j. K. moCUTCHEON,

Managing Director
A. J. WALKBR, Secretary-Treaurr

The Federal Life
-Assurance Company

Agents of character and ability wanted to
reptesent this old established Company in
Western Canada. To the right men
liberal contracts will be given, Apply to

R. S. ROWLAND, Provincial Manager .Wlnnlpeg. Man.
P. BRISBIN, Ruenti, Ssk.

TW. F. NORTON, "- Calgary. Alta.
T. MAcADAM, ., - Vancouver. B.C.

or to the
HOME OFFICE ut HAM ILTON. ONT.

~4E of the Iargest and most
împortant of the BritishONE Life Insurance Offices

FUNDS $5o,ooo'ooo.oo

GRESHAM' LIFE
ASSURANCE SOCIETY, LINtITED

ARCH. R. HOWELL, St Francois Xavier St.,
Manager for Canada. Matal

IA Toronto Agency it oinusrenewas te the.
LIPE Contract. T. B. PARKINSON, Supt. of Agencles, ContinentalI
Life Bldg., Tronito.

THE CONTINUED
PROMINENCE

of the Great-West Life tells its ow11 story.

For the flfth successive year The Great-West
Lite in 1911 stands first of ail the Cozupanies
for new business in Canada.

Investîirate the Policies that can earn such
persisteïnt favor.

Rates on request.

THE GREA T- WEST LIFE
ASSURANCE COMPANY
HEAD OFIîCE WINNIPEG

GROWING APACE!1
Abondant proaperîty has

attended the operations of the

Mutual Life of Canada
During the past year in every
departmuent of its business.

Death losses were ver>' mucb below the " expected »0
and as usual the expenses of conducting the business

were ver>' moderate.

Policles in force Jan 1, 1912 - $74,024,770-88

SUN LIFE 0F CANADA
-1911 -

Agus . 3,900,885 98
Surplus over ail lîabillîles, and Capital

Company's Standard 4,717.073 78
Incarne, 1911 - 10,557,385 52
Assurances ln Force 164,572.073 OU
Assurances plaid for lu 1911 - 26,486,781 19

A*i for Leaffet entitWe **Prosperous and Progressive."

s'un ILUe Policiee are eawr to 8011

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Hoed Otffce ~- - Winauipegf

Authorlzed Cav1tal* $1,000,000 00
Capital Sunberibod 900,0(000
Insurance in force over 6,000,000 0OU

Wu have oe or two gond openings for energetic agents
anV, te the. opportunities ot Western Canada.

G. i., MINER - Mmniu Director

INTEREST EARNINGS
are the. main source et profit te the policy-holdera of a lit. insurance
cernpany. An lucreas, ot one per ceut. in the. rate et interest ere

ineans an increased icorne et 310,000 for each $1.900.00 lnveated.

THE DOMINION ILIFE
carued 7. 96 per cent. interest In 1911, a rate 2 Per cent. lilaher lma

that earned by the. avarae Canadian cefipany.
president -THo. HILuIARo 1 Supt. of AgenclI.- Paie.- Hà.ASTEA

Head Office -. - WATERLOO, ONT.
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Asseta over 19 1Business la force
$68,258,U@ was a RECORD YEAR for the $135,616,000

CANADA LIFE
THE SURPLUS EARNEli THE NEW PAID-FOR POLICIES

THE GROWTrH IN ASSETS THE INCOME BOPH FROM PREMIUMS AND INTEREST

were ail the Greatest in the Company's history of 65 years.

Agents who woul share îw the success of the Company should write

CANADA LIFE ASSURANCE COMPANY
Head Office - - Toronto

CONFED RATI LIFEhe Standard Lite Assurance Ce. et Edinburgh
CONF DERA ION IFEEatablÎahed lm,5 Head Office for Canada:ý MONTREAL. Que.

ASSOCIATION Invested Funds ............. ... -........... ............ 0,730,0w0
lnvestments under Canadian Branch ............. ...... 16,000,0410

Issues LIBERAL POLICY CONTRACTS Depoeited wîh Caniadîan Government and (boveramnent
Trusteeq.over....... ...... ...... ,......... .. 000.0

ON ALI. APPROV&D PLANS Kevenue, over..........................:.7.M0.000
FFCRAN IETR Bonus declared............................4,000
OFFICERS AN DîitEcToRsClaima pald................... .............. 490,0

President. J. K. MACDONALD, ESQ. D. M. MoGOUùN. Mgr. >CHAS, HUNTEËR,*Chie! Agent Ont
VICE-PRESIDI(NT ANDi CIlAIlRMAN OP Tnit 130ARD ___________________________

W. D1. MATTHEWS. ESQ.
Vice-President__________________________________

Si dudPztED'K WYLD, ESQ.siiCîlLt sýrneas'aJv
Si .rudOsier, vi.p. Sir WmI. White rt l.s i ~n A

WV. H. Beatty. 1Baq. Dr. Wviikie. 14o.q.r L L.OAurncNopanyofCaad
S. Nordhcemer, Esq, Mon. jas. yo«ungODOONAI
John Msactonaid, Eaq. Caw'thra. MulI Esq Th aîya hoe rgesbevr sate

Joseph~ ~ ~ ~ Hedr lok Whe wat e* moe usiness n weever Dld.tmn
Joaeph enderso, Esq. ~ s s Ourosts moutbusinesl ta min ad ae it.

Gien. Supt of Agencies Secretary and ActuaryOu se aont eryamilnadahlf
J.TWRBOYI> ZW. C. MACDONALDO. PAS 1910 Our Rexervca fur the security of Policyholders are

Medicai Director .jnearlng the million mark.
ARTHUR JUKES 1OISN .>. .... in. Our Death rate waa smail, ahowing careful selection,JOHNONINID..M.RC.S (Eg.)and waa paid for twice over by our Interest lncomie.

HEM.) OFFICE . - TORONTO W. M. OOVENLOCK, Secretary. JOHN MILItE, ManagingOlrector.

]LONDON LIFE
HEAD OFFICE - LONDON, Canada

The CoMiian's siliendid finanicisl Position, unexcelled profit results On
niaturint endowmnents anmd emceptionally attractive

policies are strong features.

pull infoflrtiOIi J. P. MAINE. Inspector. Induatriai Agenois
fromI -. E ID. Assistant manager

The Imperial Lif e
Assurance Comnpany of Canada

t)ESIRES THE SERVICES 0F A MANAGER 0F ITS
LIFE INSURANCE DEPARTMENT WITH HEAD-

SQUARTERS AT BRANDON, to take charge of the
Comrpany's lifé bu.,ness at this point and in the surrounding

territory. A large business iun force. A splendid opportunity.
A remunerative contract wîll be made with a man wbo can
IlDo Things." Applications will be treated in confidence.

Head Office - 24 Kîng St. Euat, TORONTO

Crown Life Insurance Company
Head Offtice . TORONTO

RECORD FOR' 1911
New Business $2,712,100 increase *7000
Total Insurance in Force 7,6113,271) Iticeaqe 1,461.00

Premlium and lnterest Incomne $295.6244
Payments to Policyholders 54.64,1.22

Total Assets - $1,0n,05&.46 bncreas - $105.44%.77
Average Initereat Earnint Rate on Ibnveatmtents 6.71%

Net Reserve Fund for Policyholdera- 806,705
Total Security for Policyhoiders .- $ 1,471,581.29
Sls on Policyholders' Account - 166,275.52

CROWN LIPE POLICIE Include Automatic Non-Forfiture. Total
Dlsabillty, Extended Insurance. Ougraiiteed iLoaii. Cash Surrender and
P.ad-Up Values. and other modem privileges with Low Premium Rates.
AGENCY OPENINos, with ýsalary and Commission Contracts, for
auccesaful Life Insurance Writera. Apply to

WILLIAM WALLACE. General Managler.

COMMERCIAL UNION ASSURANCE CO.
LIMITBIJ. 0F LONDON. ENOLAND

FINE Ligt MARINE4 ACCICORNi
Capital PulIy Subscrlbed..............14,.740,000
Total Annusi Incomne exceed...........30,000,000
Lite Fond sand Speriai Trust Funds .......... ....... *0.Uoloo 00o
Total Axseta exceed.............. ......... ........ 111#000.000

Hea" Office Canadian BrandCmeca Union Bldg., Montreai.
Jas. MeGregor. Mgr. Toro'Cnto Offc49 Welllogtort as. Ir.
0B0. R. H A RGRAPT. Ce. Agent for Toronto and Couny Of York.

Good Places for Men Who WorkL
--who produce' applications and deliver policies-wbo
are tireleas premium coliectora--whose capacity for service
la genulnely large. A sixty.ya od Company with. new
policies and reasonable rates. Pentyof productive terrltory.

UNION MUTUAL LIFE INSURANCE CO.
Portierid, Mai ne

FRED. B. RIîCHARDS. Psaawaa. HOENRI B. MORIN. 8tiPt5ISoit
For geî nie the Western Division, Province of Quebeo
and EsenOntario, appiy to WALTER 1. JOSEPH,
Manager, 1$1 St. James Street, Idontreal
For Agmeinci Western Ontario, sPply to E. J. ATRINSON,
Manager, 107 ManningChaznberst72 QueenSt West,TorontO.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, &.C.
Authaft". Capital -
Subscdlbd Capital 1M-ê

P*us.naw . Jonathan Rogers Secretary.Treasurer-
Vic*-PUaIPlmn?5 C. E. sampesa

John J. Banfled, Richard Hall 1Manager - Sanfford S. Davis.

Iâberal contracta offered to genaral and spoclal aglents.
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MUNICIPAL
DIEBENTURIES

FOR INSTITUTIONAL INVESTORS

We have prepared a setected lisi o/ Munîi4al Deben/ures

suitabte for Banks, Insurance Companies, Fra/ernat

Socielies and o/lier ins/ilutional inves/ors.

Complte informa/ion sent on'request.

te 'C1F4o 37 .As5r CANADA LI7E DLOCG..

TOPONTO. LONDON'ENG- M ONrR EAL.

Dj~oi INSUItANCE COMPANY
0F- NOXtTH AMERICA

Pounded 1792

PIRE INBURANCE-Bulidings, cm.-

>a tenta. Rent. Use nd Occupancy.
MARINE INSURANCE -Ocean,

lnland, Yachts, Motor Boats, RegiaterejMail. Parcel Post, Touriata' Baggage.
rratvellers' Samples, Merchandise ln
Transit hy land or water

Automobile Aeroplane
Fully Paid-Up Capital . . . 4.000.000.0
Net Surplus..... ........... 3748017
Total Assets . . . . 16,0)01,411.06
Total Lossea Paid since organisation. 149.374,312.36

Applications for. agenciea wher thÇnânî jnot airealy repre-
seuted should be addreaaed ta

ROBERT 1IAMPSON & SON, Llmfle
GENERAL AGENTS FOR CANADA

I St. Joh, Street -MO4TREAIL

"PROUDFI,«T"p B INDERS
are esscntially bound books with interchangeable icayes.

Associated Mortgage Investors
McDougall BI dg., Granite Bldg.,

CALGARY. ALTA. ROCHESTER. N.Y.
KiNostÂs NoTT Romita Treasurer

Negotîate wlth their own fonds and
offer at par and accrued interest

Flrst Mortgages on Improved Farma in Alberta
To Yild 6% Net ln Toronto, Montreal, London,,Eng., or

New York par fonds
Every Mortgage Protected by Speelal Agrement
wlhereby, this Company guards the invgstor from bass by
delinquent intereat, taxes. insurance prembumas. depreci-
ated security or Ëoreclosure. without extra charge.

TORONTOýMONTRPAL
A. L. Massey, & Company, Ambrose & Kingman,

8-10 Wellington St. Est. Lake of the Woods Bldg.
Also, in New York. Chicago, Boston and Washington. D.c.

Flat openlng with nsrrow bindîng margina.
Save 1 ý incites int the safe, and 8 Incites on the deair.
flasyto operate, guide banda nmade of especially tetnPered ateelt will not

break, cannot crack or becomne rougit.
Write for sadple of Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ont.


