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B A N K O f Incorpo Eat bled 18Ac 1f7arlran

B NK O1Capital, aipl p1,M 00
M ONTREAL Uralîvided Profits 9)61,789.11

Mead Office. MONTREAIL

Board of Diretora
RT. HON. L.ORD STRATEcONA AND MT. ROYAL, O.C.M.G.. 0,C.V.O. Hon. President

. 'iB. ANGUR. President
Sit EDWARD CLOUSTON, BA&R., Vice-President.

B. B. * reenthielda. Sir William Macdonald James Ross
Hon. Robt. Macltkay ,Sir Thos. Shaughnesay, K.C.V.O. David Morrice
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SAVIr4OS BANtK DEPARTMIENI AT AILL BRA!4COIES.

THE ADVERTISERS ON THIS PAGE would
like to know that you "1saw it îu he Monetary Tim'es."
You WMl conifer a favor on both advertiser and publisher

~by mentioning it when answering advertiseuients.

CHARTERED BANKS.

The Canadian Bank, of Commerce
HEAD OFFIOE-TORONTO

PoId-up Capital SeW Réserve Fund 87.111111111
11W tdumed Wa*u, 0.Y.0., LL.0., 0.0.1.. Praae tl. L«b' , Sa. n

BRANCHES 0F THE BANK IN CANADA
Chlliwack Revelatoko
trabrook BRMTSH COLUMBIA ANDI YUKON Salmon Arm
Crmn
Cumberland
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Kart Robert North Baraet Vagrevilli
Kinderoliy Notant Vermillon
Klt»coty Olds Virden

Langhéam Dints Vomit*
Lalgan Pa, Misuion Watius

eA.hbnn Plucher Creck Weiner
L-elhbridge Penoka Watroua
Lioydîninaee, Pnrtage la Prairie Wataon
Loutheod Prince Albert Wetaaktui
Macleod Provost Weybnrn
Marcello Radiaion Wleox
Medicine Miat Red Dear Winnipeg
Melferl Rogina Yaliogt
Melville ouvert Yorkton
Mllstone Seskatoon

ONTARIO ANDI OUEBEC
EButin Ongteil Scatorth,
Frmat Ottawa (2 affices) Sitaent

PaFor mn Pari Stratiord
Fort William Parkhl Strathroy

Bah Pare, Souud Thediord
Godorleh Peterboro, Torouaf., (1
Gowganda Porcupino Walkartozs
Gelph Port Arthur Walketvîil
Hamîltoun Port Ferry Waterloo
yavgatea Quohiet Wlartou
Lateblord RAmI River Windsor
Linday St. Catharines Wlugbauî
Loudon Sarnia Wood*9oel
moatre'aIoice Seaui Ste. Mari,

MARIIME PROVINCES
Charlottetown Partaoro Sorumerui

HalaaSt. John Sydney
Middheàn Shoîberue Tente
Montagne Souria Windsor
New GlIaar spugu

IN TiiUNITED> STATES
Portiani. oe San Francisco

WuhSouds. IN MEXICO
Mexico Clu, Avoabla Sou Pranclesco. No. 50,

IN GIRET SEUTAIN
LONDON: 2 LOMBARD STREET. E. C
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-mperial Bank of Canada
REtabllabed 1873

CAPITAL AUTHORIZED - $10,000,000.00
CAPITAL SUBSCRIBED -5,912,000.00

CAPITAL PAID UP - - 5,700,00.00
RESERVE FUND -ETR

D. R. WILKIB........................ Preuideut
HON. ROBERT JFR ......... Vice.Preaident.

bWM. RAMSAY of Bowiand, ELIAS ROGERS J. KERR OSBORNE
Slow, Scotland PELSO HOWLAND WM. WHYTE WIni

HON. RICHARD TURNER, Quebec CAWTERA IWULOM
WM. HAMILTON MIERRITT, M.fl., St. Catharines W.J. GAGE

I4ED OFFICE, - - TORO NTO.
D. R. WILKIE, Genera1 Ma 1r E. BAY, Ase. Generai Manager

W tr; ChIo Inspecto,
BRANOHES

Amhcratburg provincia of OetrI.
Belwood Fort William Marahville Port Robinson
Bolton Gait New Liekeard Ridzoway
Brantford Hamilton, Niagara Falls Sault Ste. Marie
Catudon East Harrow Nlat=r-on4he.LakeSouth Woodsen
cobalt Hwabheratone North Bay St. Catharines
Cochrane ingersil Ottawa St. David'.
Cottam ordao.Vte1and Paigrave St. Thomias
Elle Lake kenora Porcupile Theasalon
Bases iatowcl Port=.o Toronito

F'orvuî London Port Colhorne Welland
Fonthill Provins.a et Quebe _ Woodâtcd,

Montreal Quebec
Provinse of Manitoba.

Brandon Portage la prairie Winnipeg
Baigonie Provtins.e et Sankataowen.
Broadview North Battleord Roather

FPort Qe'Appelie Prince Albert Saskatoon
Moci jaw Rlegina wZiae

Athabaska Laudiag Edmnonton Strotheona
Bsang Lethbridge Wetaakin

Colgor>Red Dieer
Provins. of Bttioeh Columbia.

Arrowhead Golden Nelson
Chaseno Kmeelop eçt.
Cranboo KMicopaou
Ferulie Ne, Miceol viet.ria

SAV[NGS DEPARTMENT Intereet ellowed on depotituaaI l Brncbea
Bank frous date of Deposit
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CHARTERED BANKS.

Banli of New South Wales
AUSTRALIA Estd. 1817.

pald-up capitalQ

lesve yu"d 1.70000
leserve LiabiUty of
Proprieters .0OO
Aggregate Assets, IL

3oth Sept, zgop, 1c 6C0mn-000
4318,6111n4.

Head Do-Svyd'e, Now Souti, Walaa
London Bamuois-44 Oki Brffl St., ER.C

The. Bank bal 283 Branches and Aiencies, vWL 143 is New
South Waes, 34 in Victoria, 43 lu Queensland, 4 la South
Auttrafia, 8 in West Australia, 48 ln New Zetland, 2 la FIJI,
t lu London, and has Agents and Correspoudents aIl over the world.

The. Bank collecta for and undertaires the. Adoncy of other
Banks;apes documcatary and other Credîta, and transacte
every description cf Australaslan Banking business.

THE BANK 0F BRITISH NORTH AMERICA
Ba#tablisbed ln ill3d. lâcorporatedi by Royal Charite las.

Faid.up Capital $4,866,666.66 Reserve Fund $2,5»8,666.66
Head OU.ie Ovehsrl Strant. Laie.,% EL..

A. . WALLIS, Secretxry. W. S. GOLDBY, Manager.

COURT OF DIREOTORS.
I. H. RODIE, Roi. I. A. HO0ARE, el.
IL M MAYNE CAMPBELL, Rsq. IL J. B. KENDALL, 201&

JOHN JAMES CATER, to., FREDERIC LUBBOCK, Xa.
%IHRD IL GLYN, Esq. C W. TOMEINSON, Esq.

G. D. WHATMAN, lS.

HEAD OFFICE IN CANADA, eti. jane Set, MONTREIAL.
I. STIKEMAN, Gainerai Manager.

H. B. MACKENZIE, Stapt of Branches.
.MEA ERN, Supt of Centrial Branche#, Winnipet.

JAMES ANiDERSON, Inapector. O. R. ROWLEY, lnspector of Br. Retons.
I. STONHAM, and J. I. GILLARD, Assistant laspect«rs

BRANCHES IN CANADA.
Retton, Mtac.

Agasis. .C.Hamilton, Ont.. Rotaand, B.C
Alexander, Man. Westinghouse Ave. Rostbern Sask.
Auhcroit, B.C Hedley, B.C. St. John, N.B.
atteford, Salk. Fiun, Salk. St Jon N.B., Ray.
lalisont. Mam. Kalo*, B.C. mnarket Square.
B*bC&ygeO, Ont Kellîher, Salk. St John, N.B. Union
Dow laland, Ait. Kingston, Ont Street
Brandon, man. Lampinan, Salk. lit Martin*. N.
Iratord, Ont Levis, P.Q. St Stephent, N.B.
surdett. Alta. London. Ont. Satcots, Salk.
culalae, Ont London, Market 4 Saskatoon, Salk.
Calgary, AIts. Longueul, P.Q. Semant, Salk.
Cau.pbeliord, Ont Macleod, Ait.. Toronto, Ont
Ceylon, Salk. Nldiand, Ont Toronto, Ont. Rioor
Darlngfsd, mua. Montreal, P.Q. and Lansdown.
Davidaoi, Sagib. Elontreai St Catherige Toronto, Ont., King
(>awson., Yukon. Street and Dufferin St..
Ouck Lake, Saasi North Battieford, Saab. Toronto, Ont. Royce
batant. I.C. North Vancouver, B.C. Ave.
tatevaâ4 Saab. .. (Lousdalc Ave.) Tralit B.C
Vaaeloa 1.11., Ont Oak River, Mau. Vancouver, B.C
Voit George, B.C. Ottawa,4 Ont Verentes, P.Q.
Forvard, Salk. Payuton, Sak Victoria, B.C
Fredericton, N.B. Prince Rupert I.C. Waldront, Saab.
Gfrvla. Saisi. Punnlchy. Sask. Weston, Ont
Hailfax, N.S. Queban. P.Q. West Toronto, Ont
Hamlton. Ont Quenbte. St. John's Gate Winnipeg, ma.
ffamilton, Ont. Quesnel, B.C WynYard Saab.

Victoria Ave Raymore, Salk. Yorkton, Saab.
AGENCIEZ ON THEI UNITERD STATUE, UTC.

News Yurk-8U teet-IEL M. J. MeMichati and W. T. OGiver, Agents.
asa ranoe-M6 DaN uvua Si-G. B. Gerrard andi A. S. Irelatt Agents.

CImoago-Meeehants Lean aud Trute C.
F~rta Agutb-LONDON BANKERS-The Bank of Raillad sai

Kesars. Glyn a Co. LIVERPOOL-Bank of LiverpoL, ScOTLAND-
Sational Bank of Scotlaa.I, Liftite4 and Branechea. IRELAIID-Proyiuciai
Bank of treiand, Limited, andl Branches; National Bank, Limite&i an"
Branches. AUST1tALIA-Unlon Bank of Asiatraila, Limti. »EW
ZEALAND-Unlon Banik of Australia, LUmîte&i INDIA, CHINA, ami
JAPAN-Mercanttile Bank of lodla, Lialte&i WzST INDIES-Colonlsl
Bank. PARIS--Credît Lyonn*îs. LTONS-e%4lt Lyonna.
Disit ces SaisR MAbou mai West hisSas msy bu obWm ai -a lm

leuua CIobear Notes for Tveraae,% Avafas la Au logatel .0, Weafd
Agenot lu Canaa Ile Ceoulai 8u1, LORU Mdl Weet lailes.

THE BANK 0F N4EW BRUNSWICK.

Notice is her-by gÎven thait a dividend o4 three
and one-quarter pet cent. (3 Y4 pet cent.) beÎng at the
rate of thirteen per cent. (13 per cent.) pet annum
on the capital stock of thÎs bank, has this day been
declared for the quarter énding 3ist Match, 1911, and
lhat the saine will be payable at the bank and its
branches on the Srst day of April next to the share-
holders of record Of 2oth Match.

B> order of the Board,
IL U> KYSSEN, Getteral Manager.

St. John, N.B., 2stt February igts.

CHARTERED BANKS.

THE COMMERCIAL BANK
0F SCOTLAND, Ltd.

Establlalased 1589 Head Offices EDINSURGN.
Psitt-Up Capital,.............. £1,00OOOO
ReserYS Fimd.................. JM0,OOO
Pension ResePVO FUnd......... a11O,OOO

ALEX. BOGIE, General Manager JAS. I. ANDERSON, SOCrOtay
LONDON OFFICE: 62 Lombard Street, E.C.
ALFXANDEIt RoBE and GEtORGs S. CouTTs, joint Managets

Glnerai lnb BoueBsss, tasaend. Circuler Nots. Droite. andi Lattais niCralît Issuet. Passbls et bankbnal n,,l ail pars of the worid.
Wlth leu 1lB Branches located ail over Scotianti. thé. ball l la a es fp avorable

position ta deal wîth rsn.ittancs andi ail othar banklne transactions on the hast tarme
The benk nndertakss agence bnsinss tar Colonial mnd paolgn Bank@

The London City & Mldland Bank, Limited
ESTABLISHE» 1838

Paid-up Capital ........................... 19,946,187
Reserve Fund ........................... $17,951,568

HEAD OFFICE: THREADNEEDLE ST., LONDON, ENGLAND

TOIfE ROYAàL BANqK 0F CAàNADA
lncorporated 1869

Capitl PaId up - - SO,200,000
Rosorvo and Undlvlded Profita - S7,200,000

Boakrd Of Dlr1kotois
H. S. IIOLT, Esq.. Prtsîdent, F. L. PEASE. Esq., Vice-Prlent.

WÎtcy Smith. liq, on. D. acin, Jas. Redmond, Eq.,
F. W. Thomlpon. Esu., G. R, C--,e 1-'q., D. K. Eilliott, Esq',

W. H-. Thornie, Es.,tueh Paton. Btiq., Tr. J. l>rummond, Esq.,
Wm. Roetan.

"READ OFFICE, MONTREAL
E.t. Pens, Genral Manager W. B3. Torrance. Suýperintendent of Branches.

C.V. Neill and P. .3. Sherman, Assistant Generat Managera,
*RA^NOMK"-NTARIO

Arthur Gaît Niagara FaIls Sault Ste. Marie
Bnmnvle Guetph Centre South River.

Burk'as FaIls Hamilton Oshatwa Titlaonburg
Chifpnnt. in.vo ottn..o Toronto
Clinton ines l utnamn Ottawa. Blatk St. Toronto,
Cobalt Eeiwrh Otaa lre r. Dundas St
C.Ornwal Lotdoen Pembroloc liloor St.
Eîm[.wood Niagara Falls Peterborough Welland
F'ort WitlîAam quaBEg
Jiiitte and Rawdon 1Montreai West Quebec
Montreal Mon trea, 1 Stanley St. Westmount, Greene Ave.
MNontrent, seigneurs St. Montrent, St. F'aut Westmnount, Victoria Ave.

Montrent, Laurier Ave.
NE9W BRUNS0WICK

f1athiîrat Edmundston Moncton St. John. North End
camipbelton Fredericton Newcastle St. Leonards
D.klhousîe Grand Falls Rlexton Sackiville
Durcheater Jacquet River St. John Woodastock

NOVA SIOOTIA
Amherst Dominion Londonderry Sherb~rooke
Annapolis Royal Glace Bay Loui.sburg Shubenacadie
An tigoniih Guysborc, Lunenburg Springht
Arii.hat ffstifax Mabou Stellarton
Batideclc Hialifax. Bucking. Nlaitland Sydney
Barrington passage m- Street Mietîghsn Sydney Mines
Bear, River Hiifax, North End %liddileton St. Peterl.
licrwick Hali fax, South End 1New Glàqgow TruroBridgetown Inverness North, Sydney Weymouth
Bridgewater Kentville Parrâboro Whitney Pier
Clarlie', Harbor Lawrencetown Pictou Windsor
Dartmouth Liverpool Port Hawkesbury Wolfville
D)igbyl Lockeport Port Morien Yarmouth

PRNoE IWARD IOLAND mUEWFouND&LAND
Charlottetown Crapaud Sumrneraide St. John's

MANITBA tavidson Lipton Lumsden Luseland
Brandon Winnîpeg Monse Jaw Prince Albert Regina
Plumas do, Grain Exchange Saskatoon Scott

ALSERTA
Calgary Edmonton Lethbridge Morinville

BRITISH COLUMBIA
Por-t Moody Hululent Prince Rupert Vancouver-
Abbotf.rd Ladner Rossland Fairview
Alherni Ladysmîth Salmo Hillcrest
Ciluliwack Nanaimo Sardis Mt. Pleasant
Cranbrook Nelson Vancouver- Park Drive
Cumberland New Westminster Bridge Street Robse= St.

courten% anti North Vancouverý Cordova St. Vernonunion LV Port Alberni Eat Endi Victoria
Grand Fories Granville St. Victoria West

CUBA
Antilla Cienfuegos Htavant- Matanzas
Caibarlen Cardenas Galiano St. Bagua
Carnaguey Havana Manzanillo Santiabo de Cuba

POtTO 111100 OAAMA TRIN90AD
Mayaguez Ban Juan Ponce Nassau Port of Spain, San Fernando

.IAMAICA
Kingston

LONDONa 2 Banik Sidas., Princen St.. E.C. NW YORK* 8 Wilialm St.
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The Merchants' Bank
capital PaId-up 0F CANADA Reuerve Funde

$o,000,000 ESTABListino lm I4 4,999,297

HEAD OFFIOE, MONTREAL

BOARD OF DIREOTORS:
8ir M. MonaE Atlan, Prusident Jonathan I4odgeon, Vice-Prosident

T. og C. F. Smith, M. A. Af fan,
CM. Mla., Afex. Bernet, F. Orr Lewis.

K. W. Blackcweîf,
«. P. Mutatin, Con. Manager T. E. Merret 8upt. of Branches and Chierffnsp'r

ONTARIO0
Acton Elora Kingeton Oakvif le Tara
tjvlnston wlnch Lancaster Orillia Thamnesville
Athenq Fort William Lansdowýne Ottawa Tilbury
Believille (;aIt Lesmington Owen Sound To)ronto
Berlin (3ananoqus Llttle Current Piurkdale Parlît St.
liothwe Il Georgetown London PrhDundas St.
Bsramt)ton Olencoe Luca n erh Walkerton
Chatham' core Biay L.yndhurat Prescott Watford
Gltatworth Granton %larkdale Preston West Lorne

Creemart Hanover Mlldmay Stratford Wheatley
Delta Hesrpefer Mfitchell St. Bugerte Willlastown
allnvllle Ingersof1 ',lui, klk (euh) St. George Windsor

agn Kincrdîne Napanee St. ThomTas Yarker
QUKUEC

fioritreal.' ficad office: st. James St. llury Sherbrooke
1255 St. Catherine St. B, Lachine Ste. Agathe des
82f> St. Catttrine St. W. Qqebec Monts
188f> St. Lawrence Bf vrJ, St. Sauveur St. Jerome

l1$iO St. Lawrence Blvrd. Rigaud St. Johns
Beauharnais Shawville St. Jovîte

NEW BRUNSWICKI NOVA SCOTIA
St. John, Halifax

Acnme
Botha (otl)
Brooks
Ca ugary
Ca mroqs
Carstairs

Brandon
Carberry
Olndstoni

Adtier
Acola
C "rnduff
Saskiatoo

Castr
Daysfand

N a, ay. A.
Ï0d ol

ALBERTA

Leduc
Letbbridge
Mlannylîle
Medicine Fiat

Nýw NorwAy
Okotoksý
Ofds
Red Deer
Sedgewick
stettier

Strome (subi
Tofield
Trochu
Vegrevif le
Viking
Walnwrigbt
Wetatskiwin

Griswald N.ýpiintfo Portage S0uris
Macgregor NewaLa Prairie Sidney

5 Morris Oakc Lake Rus self WlnPe
UASItATC#tEWAr BRITISH COLUMBIA

G5nbrubOsbow Klsbey Chiflweck Sidney
apeCreeck Un.ty Ellio Victoria

Mef ville Whit.wood Nvanana
n Gulf Laike Vancouver

1Nw Westins ter
NEw Yoex AotsCv-tt and 65 Wall Street

BaNKs.. 1.4 GNAsaT BsvAIN-Tbhe L-ndon Joint Stock Bank, Limited
ToRsowro Is.cH-A, BPATRSN Manager

THE QUEBECjCaitazzuQ«uj,0u
_BANK M o nft*

fàaa4Logiolas W. A. aa Thes. MoDoutânailvon tt, .LKO. J. M. &lde

Provins.c of Qnho. St. John St. provisin, ef 0~0rl.
Black Latte. St Sauveur. 0f cawa.
Inverness. St George, Beauce. Pembroke.
La Toque. Sherbrooke. Renftiw.
blantuaaise St Reise&l Sturgeon yauf.
Mfon&resi, Plae Shawinigan Fano. l horold.

ryArmes. Stanfold. To-routo.
St. Catheuine et. Thtetford Miues. provins 01 Manitoba
Atwatsz Arms. Threc erg Winnipeg.

Quebec, St. Peter St~ Vietori afle, Prone or Adlhka
Upper Tua.t Ville Madie. Caf gaI7.
C. u,.
LONDON, &4,.Agrents--Bank et $codlas&
PARIS, Presse- ..- Le Credit LYOaaals
Agents ti thé United Stut*.-Chase National Bank, New York. N.Y.

National Shawutu Back, Bassion, Mass.; Olraord National Bank, phiflo
delplzia. Ps.

The Bank of Vancouver
Head Office:- VANCOUVER., British Columbia

CAPITAL 1AUTHORIZED .$2,ooo,oco

DIRECTORS-
R. P. McLENN AN, ERQ., President, McLeinan, MeFeeley & Co., Wholesale

SHardware, Vancouver, B.C.
M. B. CARLIN. Esg., Vire.President, CaPitalisit, Victoria, B.C.
Bot HoNs. T. W. P'ATERSON, Lieutenant-Govero British Columbia.
L. W. SHATFORD, Eseg.. M. L.A., Merchant, ftedley, B.C.
W. Hl. MALKIN. Esg., The W. H. Maikin Co.. Ltd., Wholesafe Grocers

Vancouver. 13.C.
ROBT. KENNEDY, ESc., Capritalist. New Westminster, B C.

TA.M TCHEL .s.Caitalist, Victoria, B.C.
~.H. HEAP*s. EsQ.. B, r1 Hestia & Cm.. Lamnber sud Timber;* Prsideot

Cofumbia Trust Co., Ltd.. Vancouver, B.C.
J.A. HARVEY, Esg.. l<.C. ForoxerlyofCranbdcXk .C.. Vanouver, B.C.

A g*a.ra banking batsines trems«"Ud A. L DUWAR. Cesi. Mau,.

CHARTERED BANKS.

BANK 0F HAMILTON
HEAD OFFICE. HAMILTON

paidup Capital ............................. $2,50Ô,000
Beoserve and Undivideti Profits ................ $2,900,000
Total Asacts ........................... ovel' $35,000,000

DIRECTORS:
HON. WILLIAM GIBBON, Prealdont

J. TURNBOLL, Vlce-President and Ourlorai Managar
C. A. Bf rge. Gco. Rutherford. W. A. Wood.

Col. the Hon. J. 8. Hendrfe, C.V.O. C. C. Dalton, Toronto.

Ancaster
Atwood
Beanmle
Berlin
BlytT
Brantford
Burtington
Cbesley
Deli
Dundalk
Dundas
Dus.nvile

BR.ANCHES:
O NTARIO

Fordwlch Jarvta Granis l
Pt. William Listowel Owe Bound
Georgetown Lucknow Palnerston
Gorrie Miland. Paris
Grimsby Milton Port Elgin
Hlageai Milverton Port ltWa
Ha9nIniln Mitcelpl Princeton

«Barton Bt. Moerfleld Ri1loy
oDeering Neustadi 'elkirk

.est End New Hamburx Situra
NortlhEnd Niagara Falls Southampton

'West End, Niagara Fans,S Teeswater

M AN 1TO0B A

Toronto
QuesnA

Spadina
Colage &
Ossington

Bathus

West Toronto
Winghazn
Wrcxeter

Bradwardint, Poxwarrein La Itiviere Pilot Mond Treherne
IBrandon Franklin Manitou Roland Winler
Oarberry Gladstone Mather Snowflake Winnipeg

ICarmas Hamiota Miami Starbuclt Prînff et
IDunres Kenton Minnedosa StonewaUl

ChicSKA CHee Eilra Mr wan Lk
ElmOre Sl A SKATCoHen EWAN Lk

Aberdeen Brownlee Estevan Marquis Redvers
Abernetby Creelman Francis Melfort Rouleau
Battfef rd Carievale Grand Coules Moose Jaw Saskcatoon
Bielle Plaine Caron Heward Mortlach Tuxford
Brsdwell Dunduru Lureburn Os.,ge Tyvan

ALBERTA BRITISH COLUMBIA
Bfackie Nanton Fernie, Penticton B. Vancouver
Brant Parkland Kamloops Salmon Arm N. Vancouver
Carmnangay Stavely Miluer Vancouver S. Vancouver,
Cayley Taber port Hammtond
Champion Vulcant
Granumn

00"rSPoNDEN11Ta IN GRAT.& BRTAIN-Natjonal Provincial Bank of
England, ltd.

CoaazYspoxwssvsT IX UNTEDvx STATES--New York-Hsnover National
Bank and Fourth National Bank. Boston-International Trust Co. Buffalo
-Marins National Bank. Detrot--Old Detroit National Bank. Chicaço«.
Continental Tratîonal Bank and Pirst National Bank. Philadelph--
MAtrchante National B3ank. St. Lýouls-Third National Bank. ¶<ansas Oity
-National Bank ai Commerce. San Pranciseo--Crocker National Bank.
Pittsburg-Mellon National Bank Mînneapoll-BSecurity National Bank.

Ooil.ctn effctod In afl parts of Canada promptly and cheaply.

,establiohed 1865

Union Banif of Canada
Head Office -QUEBEC

Paid-up Capital . $ 4,000,000
Rest and 'Undlvided, Profits - $2,600,000
Total Assets (over) - - $46,000,000

Board of Directors:
HON. JOHN SHARPLES - - President.
WILLIAM PRICE. Esq.. M.P. -Vice Presîdent,

W. R. ALLAN, Esq. R. T. RILEY, Esq. E. J. HALE, Esq.
Gao, H. TttorsoN, Esq. WUt. SHAW. Esq. E. L. DRxwRY, Esq
JOHN GALT, Esq. M. BULL, Esq. F. E. KENASTON, Esc
G. H-. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F. W. ASHE, Superintendent Eastern Branches.
Î~ W. HAMILTON. Supervisor of Eastern branches.

G. BILLETT, Chief Inspector and Manager Foreign Departmn
E. CODE, Assistant Inspector.

H. VEASEY, Chief Accouniant.
F. W. S. CRISPO, Superîntendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
jS HIAM. Supervisor Saskatchewan Branches, Wirnnipeg.
'1McCAFFRY, Supervisor British Columbia Branches, Vancouve:

ADVISORY COMMITTE ToRONTo BEAeca e
GEO. H. HEES, Esq. THOS. KINNEAR, Esq.

T HIS BANK, having, over 200 Branches ln Canada-.
A5 ln the. Province of Quebec,,51 ln Ontario, 39 In Manîtotu

58 lui Saskatchewan, 39 ln Aiberta.-and 6 ln Britishi Columbia-.
extending fromn Halifax to, Prince RUPert, offers exceller
facilties for the transaction of ail Bankitig business ln thes
Provinces. Collections and correspondence are Invited

The Bank lia Agents and Côrrespondents ln ail Cities c
importance throughout Canada, theULnited States, thec Unite
Kingdom, the Continent of Europe, and'the British,' Colonies.

Volume 46,



Matcht 4, 1911.- THE MONETARY TIMES

CHARTERED BANKS.

INCORPORATED 1855

THE BANK Head Office, Toronto,
0F TORONTO Caita Alm

sws. u rU qab' usse

DIRECTORSI
SUNCAN COULSON ........................... President.
W. G. GOODERHAM .......... .......... Vice-President
J. HENDERSON ....................... il Vice-President.

W. H. Beatty Robert Reford lion. C. S. Hymen Robert Meighen
William Stone John Macdonald A. E Gooderharn Nicholas Bawli
THOS& T. HOW, T. A. BIRD,

"omral Manager Inspecter.

Gàtnanoqu
Hastings
Haveloch
Keene
Kingston
London

(4 05<i
Mibrook
Newmark,
Oakvlllc
Ol Sprint
Omemiee
Parry Sou
Peterboro
Peutrella
P >rcupine
Port Hop
Preston
St. Catha
Sarni a
Shelburme
SAantc

B3RANCH E8i
'e Sudbury

Thnrnbury
Wallaceburs
Waterloo
Welland

ces) Wyoming
arlo 0*&"&i

et Vancouver
1,oe Westminstr

Bredenbury

ad Churchbridge
EI.tow
Glenavon
Kennedy

a Kipling
Langenburg

rima. Montmartre
Vibani
Wolseley
Yorkton

Quahua
Montrent

(4 OffCel)
Maisonnenve
Gaspe
St. Lambert

Maltob
Winnipeg
Bruita
Cartwright
Puio Monod
Portage la Prairie
Roishura
Swan Rieur

Calgary
Letbbridge

Sa.Buu:-London, England-The London City and Midland Rank, Liiaited.
N4ew York-Natlonal Bank of Commerce. Chicagob-Fitit National Bank.

sosuilonue mae" u tihe bout ternmemand roamittorietr n "ay et paywut

THE T1RADERS BANK OF CANADA
Total Asset -- --- - --- 44,500,000
Total Depoalts - - - - $33,500,000

BOARDO0F DIREGTORS:
C. D. WVarren, Esq., President. Hon. J R. Stratton, Vice-President,
C. Kloepfer, Etiq.. Guelph. W. J, Sheppard, Esq., Waubaushene
C. S.Wilcoz. Esq., Hamiîlton, E. F. B. Jonston, Esq., K.C.. Torontu

H. S. Strathy, Esq., Toronto~.
Auditor to the Board: John L. Wllis.

HEAD OFFICEs TORONTO
Stuart Strmthy, Gen. Man. N. T. Hillary, Assistant Get. Man,

JA. M. AlIey, Secretary. P. Sherris, Inspector.
BRANCHES a ONTARIO

Ahm" rt William Otterville Thamnesfcrd
Apnis Glenco.e Owen Sonnd Tilleonbnrg
Aruhnr Grand Valley Paisley Toronto Branches,:
Ajîmer Guelph Port Hope Vouge and Colbomn
AVOIR Haileyhury PoVoue age et Richmond
Ayton ~ aitn Prescot Avenue Road

Bouton Hamilton £eat Puiman King and Spadina
Blind RIrer Hamilton Marktet tidgetwwn Queen and Broativie.
Bridgenr Harriston Ripley Iog n lor lits.
Brownsvlt lngrail Rockwood Gerrad ad Main St.
Bruce Mine KeaaRodney Danforth Avenue
BnrlinF ton Kincardinas St. Catherine. *oeand Gerrard

CLakefield fit. Marys no Stock Yards
C 4Leamington Sarnia Tottenham

Colli.gwood Lion'* Head Seotir Ste Maria Tweed
chaplean Lyne Schomberg Vars
Dr1o)Mae Spenc«etl Wardevllt
È=-de Matheson Stetto Wan.w
Durhamn Mount Main. Strattord Wooâtock
Dutton itout Tors.t Ston> Crels Waterdown
Kîmira Newcastle Springfield WehbwOod
E lora North Bay Strattrot, W. Ft. William
gErtro Norwich Stnrgeon raits Windsor
Embrun Onillia Sudbury Wmnona
Fergna Ottawa Taviîock Wroxeter

ALBERTA SASKATCMEWANt MANITOBA
Bisait- I Saskatoon Zeaandia Winnipeg

Calgar Cainrose RoactoanBRTS
Canton, Dî" 7r goce âagma BRITIBSA
Gadabyo Glîeie COL M I
àdmonêOn Geaine QUEBEC Vacve
Holden StetItî I montreal 1otGog twr

Red Willo.. LoNr.-The London City and Midiapd Bau.
Agenoles. Naw Y-m.-The Nationtu Park Bank

CuatcAoo.-The Tinet National Bank.
Buwr*o. -The Maurne National Banuk.

[-THE METROPOLITAN BANKi
CAPITAL PAVD UP
RESERVE FUND
UNDIVIDED PROFIIl

S. J. MOORE, President.
W. D. ROSS, Gen. Manager.

Every departinent of Bning
conducted Accoutt of in.
di-iduals, furma»d corporaticna
suod.

ITORONTO.CANADA
ILetters of Credit linent aveul.

I able everywhere Drafts boughi
and aold. Collection. promptlyoxectd..-

CHÂRTERED BANKS.

TH1E NATIONAL BANK OF
SCOILAND, LIMITED

lacorporateil by Royal Charter and Act of Parlianient. EsTAnLmsNeoi z8».
Capital Subscrîbed ....... £Ô,000,OO0 825,000PO000
Paal up ..................... £1000000 8 6,000,000
Uncalled .................... £4,000.000) 820,000,000
Reserve Fond ................. £900.000 8 4,600,000

Head Office . . . . EDINBURGH
Thoas Hestor Smulth, General Manager. Oourg. B. Hart, Seeretari.

Lowdon OUna-S7 Nîidolm L8,@ Lombad Strat, 3.

J. a. Oookb<Wn, Manager. J. Purguao,4 Assistant Manager.
The agency of Colonial and Foreign Banks la undertakten, and the Ac-

ceptances of Costomers residing in the Colonies domilled in Londton, te-
droit on terme wbich wahi bc furolied on appieaton

CAPITAL PAID-UP-
THE MOLSONS $49000,000

BAN K RESERVE FUND

Iaoorporate by Act et ParU&aMot 19b.

I-AD OFFICE-, - - MONTrREAL.
8OAND ovr ou. gcToSs1I:

Wu.. uao»on MA&OFnUEOON, Preadimt. EL Ir.wiwa, Vloe-Prooident
* vi. Ramiat, J, P, allpbora, 9. Markland Maion.

Ueo. & Drumod M h. . ad» JAMUS 9"1îo Qa" Manaetr.
. . uasmao ChiInpecto and Salt. of Branche., W,à on a u. l.'pemt,

E. W. WAuo. J. Hl. CýAuMPEEL and Sl. A. H&wUU,S Anet. lut pet.'

4lwota-.

Diamond City
Bdmonton
Lethbridge

Rtevelatoge

Hastings St.
Weatmin.ter A.

Mtaltoba-
Winnipeg

Main St.
Portage Ave.

Alvmnston
Amheratbrg
Avimer
tirockvillo
Cheoterllo
Cuintot
Drtshwood
Drumbo

BRANCM ES:

St. Mary.
St. Thomas

Weat End Breh
saut and trch.

Toronto-
Bay Street
Quêen Btr. W.

Trento«
Wal.
Waterloo
We8t Touanste,
Wilimbr
Woaoc
Zurich
nu$bso-
Arthanbaska
Bedford
Chicoutimi
Drumnondville
Froserville
and Riviere du

LopStatice
Ktnoalton

Lachine Loch

St. Jan.
St ICt
Si. Branci'.
ut. R.onplmuac

Conte demNcige.
Maisonneuve*

Market and
Harlw.r Braueb

pierreville

Roberval
auorai
St Ceiaire
Ste. Flaie station
St. Ours
Ste, Thérèse de
illainiville
Vlctonlavillo
Waterloo

Forert
Frankfisd
Hea.alt
Hamilton-

ae.street
M.kiBra"li

Kiroqu
Kirkton
Lanibton Mille
London
Lucknow
Meaford
Merrlin
Maoibura
Norwich
Ottawa
Owen Sound
Port Arthur
Rldgetown
Siincoc
Smta'a Fall

.&gbElu UX4, S50 BRIa So t»Loni15-Lon4 and Liverpoo-Parr. 'tank
lâmlted. ta «4-Mtunit. Leinhter BnUto.Auria.dsesw Zetland-
1%,e Union Bênk ot Auttraita. Uiteln. AfiaTutnar Bank of South
&Wton, Lited.

Toaten.Axi-rnO-OIt Guitro. o.now-Duaohe" aB alt
&ntvarp-La Baque d'aureo. Chin and Japan-gons Mdn an b6nghlbnin
.ju.i.oation. Ouba-Banno Nantonal du Cuba.

AGENTS IN UNITED STATBK-Agente and Correoodont.
ia aul the principal ci"e.

maon aiu auorMUce the Dominion, Mnd recoina promtit, umltte1
CollectiOf8 roat et nit , oha~ ommmwta "M urit Urdt and Travalle

Oinoular Latter. U &aUabla tri anl pa of the World

BANK OF NOVA SCOTIA
n"A OFFIE, - HRALIAX, N. S.

DIREOTOE8:
jom Y. PAYZANT, Provinssnt Ca. Aacas, Vicepreuldet.

Rl. L Bomnua. <. S, Capu=., J W.AtJO«.
fluctua Mclxuis, N. CuaayJ.H PLuxMrxu

OENEBAL HANAGERS OFFICE,4 T01OZ4TO, OINT-
H. A. RicHsAR>or;. Genurai, Manager. D. WA'raaa. Assistant Gmnora Man ager

Uomnaom , C. D. Schurman. Inopectora.

nomS SO-AmbraýAnaola A tioa Bnl'gt' on.anlng, Di r -
mou ~ c W Aero "~~ Autile hsero-l N oseai . North

Sydney, New WaefrOxford. Pamvboro, Pictout River Robert, SPelnghsll
Stestat'. Sydney, Sydney Mines. Thorburn (tub' tu New Gtasgow), Trento n

(sb oNe Uago>,Tur, etvleWhte Pe. insr0Yar2uh
Èe suat>-apeltn htai teercoJcutRvr Mont.

OtawPte rpror, ri, Bonttu. ElS Caroea, b,5- VAmOyt

Rainy River, St, Catharinm,4 St John's, Grand Bank,. Twillingate.
acobronta.Bl «St, W.. King in'et IliffOa - Jaumaia King-,n

t. and Dundas St. * Don Br. , Queen Mandevîtne. Montae, B ay, Pont A»-.
& Church Sts, Bloor & Spadmis, tanin, Port Mariaa v=lna.la M&t.
Welland. Woodatock Weston. St. Anna Bay.

Qfflb»-Gad River, Miontàreat lw Porto IC-Sun Juan.
ItWhnond New Calit ub. ta Cuba- Cimtuogo. lavana
Pp.esa.. Patoebhac Quebee. Uit48BBeo. Chicago and

VmBUoi&aa-Winier. NIew York

6~0rl

Turetq4
(P noces).

Allandale
Barrie
Berlin
Bradford
Brantford
DrochylIle
seriard
cardinal
Colmarg
Col=rn
Coldwater
Colllngwood
Copper CUl
Creumore
Dýorebeau
tluirala
Gali
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THE STEIRLING BANIK
0F CANADA

11EAD OFFICZ TORONTO

Capital Authorlz.d---------$3#000,000
Capital PaId-up------------------926,487
Resarve Fun<l-------------------281,616
Total Asiste------------------7,258,480

@hbsts-G. T. Somers, Prestdent; W. K. George, Vice.Preaideat;
IL Wilberforce Afitena, ELA.. M.D.. M.R.C.S. (Eus.); W,.. Disea;
IL Y. Baton; 1. T. Gordon; Sidney' joues; Noel Utagl.

Business Mon.
Large and small accounts invited. Every facility

ia offered for the transaction of ahl classes of business.

P. W. BROUUHALL, Gonerai Manager.

THE DOMINION DANIK
Ne.d Offics Torenta, 0uma1m.

Capital Pald up,. $ 4.000.0w0
Rugerv Fond and Undlvlded Profite. 5,'<U0,000
Total Assts . . . . 62.600,000

SIrmotsrs-E. B. Osr.ua. M.P., Prsadeont. WILMOT D. MÂrtUBWS,
Vîce-Prosident; . W. AUSTIN, W. R. Blocs, R. J.CaB1gI8I

AaS, CRUe.,JxsJ Foy.KCMAA . Nh.z<1oN,
JC. E:ox CLAitteCs A. BoGnitz, General Manager.

Brnhsand Agncs throughout Canada and the. Unted Status.
0.I*ter made and remltW. Wo prouptly.

oV058 bouillt and sold.
Gsu*uu'.ml nad Tnw.flepn' Latt.eo Orodit lestied, avallablo

in ail parts of the. world.

il 011E BANK
HEÀND

0F CANADA
Ynonm«ftrr 8 KING
aOFFICE ST. WEST

B3ranches and connections tbroughout Canada.
British and Foreign Correspondents in all the important

cttes of the world.
Collections made anywhere in Canada and remittances

,promiptly forwarded.

JAMFS MASON, General Manager.

THE
BANK 01F OTTAWIlA

Eatabliahed 1874
Capital Paid Upt Rest and Uadlvlded Profits

$7,51 7,938.85

Extensive facilities for

COLLnECTION"s
in Canada, the United btates and abroad.

THE ADVERTISERS ON THIS PAGE would
like to know that.you "1saw it in The Monetary Tiîmes."

you w111 confer a favor on both advertiser and publîsher

by mentioning it when answerlflg advertigernents.

C1IARTERED

LA BANQUE
FOUXIDED lu

Capital
Reeeve Funi

Volume 46.

BANKS.

NATIONALE
1860

- - 2.000,000.00
$1, 200,000.00

Our systema of Travellers' cheques bas given
complete satisfaction to ail aur. patrons, as to
rapidity, security and economy. The public îs
invited ta taire advantage of its facilities.

Our office in Paris (rue Boudreau, 7, Square
de 1'Opera) is found very convenient for the Cana-
dian tourists in Europe.

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

EASTELRN TOWNSHIIPS BANK
capital "'010000 Reserve Fund $2,250.000

HFAD OFFICE SHERBROOKE, QUE.
Witb over .Igbtyithree branch offices tu the province utQuebec.
w, ofar tacilittma posaesaed by no other bank ln Canada for

OLLEOTIMS8 AND BANKINO BUSINES8 CENII1ALLY
IN THÂT IMPORTANT TICRRITORY

Braorbs In MANITOBA, ALBERTA a d BRITISH COLVPdFIA

The Weyburn Security Banli)
un :HEAD OFFICEAWEYBURN, SASI<ATCHEWAN

Capital Autboi lzed $ 1,000,000

-. Branches in Saskatchewan at

WeYburn, Yellow Grass, MeTaggart, tiaibrite, Midale,
Griffin, Coluate, Pangman and RadvlIe

A General Ban-king Business Transacted.
H. 0. POWELL, General Manager

MISCELLANEOUS.

Manual of Canadian Banking
By H. M. P. ECKARDT

Postpaid ta Roy country -$ 2.50
Orders for third edition, now received by

TrHE MONETARY TMMES
62 Church St. Toronto, Ont.

CHARTERED ACCOUNTANTS.

HUBERT T. READE, B.CIS. (N.Y.)
Chartered Akccotantant

Royal Bank Building INP-

When in London cali on The Monetary Time
Grand Trunk Building, Cockspur Street.

I
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CIIARTERED ACCOUNTANTS.

Gable Address 16 MAWIKV IT * for ail Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.
CHARTEREO ACCOUr4TANTS

OF SCOTLAN1D

1211 McArthur Bidg., Winnipeg
Montreal London Glasgow lcw York
Washington Chicago Philadeiphia st. Paul
INinneapol[s, Pittsburg Milwaukee Spokane
St. Joseph Ka~nsas City New Orleans Winnipeg

CLARKSON, CROSS & HELLIWELL
Mdolson's Bank Chambers. VANCOUVER, Britis Columbi.

(and at Victoria)
Powers ni: Mtorxn.yi as iaued ta John F. Helliweil. F.C.A. <Ca..>

I I
Cable Addresm. Crebnîa, Viaconver.

CREHAN, MOUAT & GO.
Chartercd Accountants and Auditors

P.O. BOX au8, VANCOUVER, B G.
Powors 01 Attorne o e hoissucal te M. J. CREHAN. F.Cj.

TRUSTERIS and LIQUIDATORb

XSTABLISHIED 1S2
'W. A- HUI<DRitON, rëi, Iios) S. V. ROBSr'

14"13 NXTO mLC-ro ain Md~ Portage Av*.
WIINIE, XLANXOUL&e Taf05.. 108 Park* Riok. Regina, 5a.

A~< lsoiamtim. LâqiMatom Ttue A«ooeu

VE3RNON PICKUP & CO.
Chartored Meontone, England

Tliphe 3633 707 Mtlutyrs 81,0k, WINNIPEG, Vie.

JOHM!N SCOTT
~ CartredAceuntn:& Auditor, Manitoba a Seotand

33 Mkli anidine, lMoDernot Ave., Wlmm~lpEo
Srakomfco. CALGA#Ry.AT.

t EST&OSbitEU la".

NombeoteUmao Assbcititon oi Cbanered *Ioanam.

Toronto. 'aaevr

O AMR&LE & GLADWELL,
--The. oidegt estab!i&hed accauntant firmn in Sa.,katchewan"

IAmuotants Auaditors AMoignons 16LiuMaîra TrUstne
I NiokleborouLgh »Iox. UEGINA, Sankatoliewan

Geo. S. Garnit. Ofliciai Auditor. Chas. V. Gladivelle Chartered Accouniant.

jenkine 'Q Hl-ardy
ASSiGNEES, CIIARTERED ACCOUItEANTS

Estate anid Fire aaoo Aet
13* Torointo Street * -- orons.o
5 9 Canada& LU.O Buildingà - ontreat.

A. A. M. DALE
C h a r t 0 r 0 4 -A 0 u lm t a a t

j a Rivor St Êast. MOOSt .JAW S SK.

CHARTERED ACCOUNTANTS.

HARRP.Y J. WELCH,
j CÎARTERED ACCOUNTANT,

AUDITS 1 INVR8TGATIOi.S 1 Cos~r àND GUNERaI. Svit«I 43 KING STREET, W.. TORONTO.

ROtU.RT MiLLER, C.A., F.C.A. (Càs.), C.A. (SCO.)
CAbJe "ACCUraCy, M*ntreal. relephone Main 2540.

ROBERT MILLER AU CO.
Chartrod Acoonatats.

Commercial and Mlunicipal Audits aînd Investigations>
Liquidations and Jnsolvencles.

QUEBEC BANK BUILDING MONTRERL.

~ - OSsCHARTBRRD ACCOONTANTS,
TRUSTICRS,RECEIVERs LiguinAToas

Ontario Blank Chalmbers, 33 Scott Street, TOra. IL C. Cisekuon, F.C.A. W. H. Cen.., F.C.A.
Ettabuuahed z864.

Rutherford Williamson
CHARTERED ACCOUNTANT,

TRUSTEE and LIQUIDATOR,
92 Church St. Toronto.

CORRESPONDENCE

CREMArI, MOUAT & CO., '»-o Box 18

Edwards, Morgan & Co#
CHARTHRED ACCOUNTANTS

18.20 KIng St West
8 Burns Bleck,

Toronto, Ontarlo.
CaSoary, Alta.

George Edwards, F.C.A. Arthur H. Edwards.
W. Pomeroy Morgan. Donald A. McCannel.
Gordon D. Camnpbell. W. H. Thompson.

WINNIPEG and SASKATOON-Edwards & Ronald.

Edwards Q Ronald
Chmrtered Accouatants

AUDITORS TRUSTEES U1QUIDATORS
20 Canada Lde Building WINNIPEG

Alto SASKATOON, SASATCHEWAN.
George Rdwards W. Sidney Ronait!
TORONTO and CALGARY-E.DWARDS. MORGAN a Co.

D. A. PENDER, C.A. D. COOPER, C.A.
O. A. PEND (R & O..

Chartered Accounitants. Auditors & Liquidators
Roms 56 & 57 Merchants Banik 8idg. -Wlnnipeg, Moni.

30111 B. wÀ&TsoNI
Vhartered Accountant and Auditor, Calgary, Ait.

UÂquidattons, Investigations, Audits.
Auditor ta the. City of Calgary. Reference. Bank ofBNA.Cia.

Jares F. Stirling C.A. (Seat> lwen Rankin

STIRLING- and R.ANRIN
Accountants, Auditors, Assignees.

I*<Buliders Exchsange Bids. WINNIPEG. MAN.

March 4, 1911 -
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TRUST COMPÂNIES.

WMEN NAMING
an executor, trustee, guardian or
fiduciary agent, remember that
safety, efficiency and economy are

assured by the appointment of

Theloronto Ceneral Trusts
C orporatio n

TORONTO OTTAWA WINNIPEC SA8KATOON

THEf ROYAL TRUST COMPANY
KDAD OFFICE. MlONTrk.AL

Capital fuIIly l . $1.000.000
Rvesarv FunE . . . 0,0

BOARD OP DiReCTORS
Rticbt Ho,. Lord S""""cou

Mad Mount ROYÉ. G.CM *G SsH OTG LA
Prosident H. . ANJiU%

Sît Edward Clouston. Bart. 8. Bi. GH.pNsF#i5Lo
Vice-Presklent c. M. HiAys
- C. R. HOSMYIR

TrORONTO BRANCHi
111" of MWontroal BIdg.,
Yong. and Queen Streots.

.S.L. RICàyIBI'.
MAKAMe

r,,V. MSNSUITU
IDA'[. MossIcku
SIR W . C. MACOONALD
flou. R. MÂcUAS
A. MACNIEos
JAMEs RosB

1.s T. 0. SHAaonNnwuav, lLC.V.O.
Sa Wu, C. VAS HoRNa, K.C.M.O.

THE UNION TRUST
CO*,ÛMPANY, IIMITED

Head Oflike and Safety Deposît Vaults~

TEMPLE BUILD11NG - TORONTO
Biranches. \W-rnneg.,, 315 Portnge Avenue

London. Eng., 75 LmrdStreet
Capital Paîýd uip $ 01, 00,00 m) Resere Fund . 0.600

AsseNt,, Trust Fundsý and Estates . $14.415,1417
oadof DietosI.c arîs aee, Preidnt Hn. Elllott G. Stev-
enoVicv-Prtidcnt. Samuel flarker. A'1.11,; H. H. BeCl<, T. Willes

Chitty, j, .,.. A. I)uVertiet, KC - V.F Le. K C.: George S. May,
J. H. MeConnell. AID1.; J. M. Mc\Vhinneýy ' Sir Geiorge W. Ross.

H. S, Strathy.
Chortered Exer.,. Adm1inistrator. etc.

Agents for mâle and nlanagemer.t of estates.
4 pe r cent. Interegt paid In Savings Department, subject to cheque.

Money Loanei on Real Estate. Correspondence Invîted,
<JE0. A. KIN;S-roN, J. M. McwHI[NNEY,

Assistant MIanagerý (eneraI Manager.

National Trust, Company,
18-22 King St. East, Toronto

Capital and Reserve, - - $1,700,000

Modern Deposit Vaults for the safe keeping of
bonds, stock certificates, insurance policies,
deeds and other valuable documents.. Annual
rentais from tbree dollars upwards.

J. W. FLAVELLE,
Prosldent.

W. T. WHITE,
Cenerail Mar.

TRUST COMPANIES.

NO Wv
is the time to make your wiIl. Let us
explalu to you the many advantages
of appointîng this Company executor

THE

TRUSTS and GUARANTEE
COMPANY, limited

43-45 Kingi St. West, Toronto
JAMES J. WARREN, Managlng Director.

Dominion Trust
Company, Ltd.

VANCOUVER,B,3C

Subscri led Capital$l .235,700.00
Pai up M,86787,61
Reserve .. .225,00000

Acts as confidential agent
for the investing of
public or private fonds.

Manages estates.
Acta as executor iq uidator.

assignee or trustes for
persons, Oirms or cor-
porations.

Correspondence solicited.
W. R. ARNOLD.
Gerberai Manager.

Branches: London, England,
and various Canadian cities.

Trhe Standard Trusts Coy.
HEAD OFFICES - WINNIPEG, MAN.

President. J. T. Gordon <Pres., Gordon. Irousides & Pare* Co., Ltd.
Vice-president . Wm. Wbyte, (sud V[ce-Pretident C.P.1L>

Authorlzed Capital, $1,000,000 Subserbed anid f uiy palti, Ssoo,om
Raerve Fund, *140,11)(1 TOta Assists, (aoont $5,000,o0C

Money invested for clients in firat mortgagea on revenue.bearing pro
parties at glood rates of Întereat.

Thosehaving fundif and desling ta procure the beat returns therefron
consistent with undoubted security. are invited ta correspond with us

William Harvey, Managing Dir-ector.

SubscrlbedTho Wousteîn Trust Go0 Pautld Llt=2
Head Offliu, - WIfffIPEO1  Peident'

__________________________ Viee.President

Acts as Trustes, Adminîstrator, Executor, Assigne, Guardian, &c.
Recewecs niney for investisent in motse IIe urnîea rn

and Interest, or otherwise. on sncb tera s m»abe arage.rateo rn

Undertacess the managemient audsle Of Real Estate.
Corespondance invited.

THE MONETARY TIMES Volume 46.
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INVESTMENT AND LOAN COMPANIES. INVESTMENT AND LOAN COMPANIES.

SE""-oND FOR TITIS BOOK
Send for a copy of our book, Il Bulkley Valley Land." It gives valuable information of
wonderfully rich 1.0. Farm Lands and an unusual rnoney making opportunity.

Write us for information re B.C. Lands

ISLAND INVESTMENT COMPANY, Ltd.
HEAD OFFICE- D. C. REX»,. Presidont and Manalger IRANCH AT

Victoria. B.C. Vancouver, B. 
Reforences s Morchants Bankt of Canada

TRUST COMPANIES. ITRUST COMPANIES.

W. L Germaine
Vic es.. and Gec Mmn.

PAID-UP CAPITAL, $I0,0WO.OO.
'SURPLUS, sioo,O.oo.

Flnuenlal Agents, Invsatmont and lneuamnoe *arokers,
Exusuturlo and ruutoos. Depoalta ret yodl.

aat.Managoa.

MMW OFFICE, VANCOUVER9 B.C.
Bracch Office: Victoria, B.C.,

CLO MIA TRUST CD. LIDO
.H. EAPO 0 - Pruiu n eua aae
Au thorized Capital - Cao oo
Paid up------- ---------- 6,3oo OO
Surplus------------175025s C0

*nvestinents iu Ru Latte, Moregages, induatril
stock$, Bond$a ni Dubunture, Tituber Luisis

Heai OUoe:-ffl Huati et W., V&nouver, B.0.

Tue Brandon Triust Co.,
Limited.

Hea«d Office Brandon, Man.
A. C. Fraser Major A. L. Young

resident. N ice-President.
A.uthoriZed Capital - - $.ooIo

Guaranteed lnvemtmenîs made exclus:veiy In fira otao
on jomproveri farm lands in Manitoba and Saathw.

SCORRESPONDENCE SOLICITED.
John R. Little . - Managing Director.

CONStJLTING I3NGINEERS.

H.E. Te, HA UL TA 111,
Ooa.eufflng Mulnlng Enin,

I.4 NatIoaI 71~1a Mld#.
20 »KMrsi, S t E., Tovoa t.

MOOSE JAW
The Practical - Permanent - Progressive -

Prosperous Young City.
There is a first class opening for investors here and
we will undertake to invest money either in City
Property direct or in Fîrst Mortgages.
We cheerfuliy give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

RaptREtNcES: DOMINioN I3ANx. DIJN's.

Crown Realty &
R»m Mos Jw COMPANY.Room 4 Moou a mbers

Brokerage
MOOSE JAW

The Commercial boan and Trust Co.
HEAD OFFICE WINNIPEI

THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.

Western Mortgage Investmenta undertaken
for Clients. Correspondence Solcited.

W. H. SPROIJLE Manager.

Th e Saskiatchewan
Investment and Trust Co.

INVUTMUNS .LOANO

W. Controi sâo.00o acres farmlug latids la Alberta a"d Saohatebe.
wnfor sale on gondl termes

Rotao" Managea Admwnsvaeoe Truste.a mta
BRANCH OFFICES

Saskatchewan: London, Eaglaad,

a bindte.:Gbvso AB.ElC Codeb' L
HEAD orna.:I SASKATOON, $ASK.

BOARD OF DIREOTORSt
President lion. Edward Coke; Vice-Presideznt and Maaint

Director, S. Gaxduer Boggs, Esq; DU G. Stepbcnso*, Esq.; Surl
of Cianwilllsm, HoI. Charles LÀtleton, C Ieith Morris, Esq.; A. J.

Adason Es..Presîdent Western Trust, Wlnnipeg; 1. G. T-rn9,Esq.. , Ex-Commissîouer Dominion Lafids, Ottawa. IL C.
Borden, Esq., Halifax; A. Scheffer, Boq». Lanigan, Sask. Executiv
COMMIttee.-TIe Honorable Edvard Coke,.DU G. StepnieU, ]COQ.
N. G. Soggs, Es. C Kelth Morrs, Esq. Seeretary. A. IL Vuab&s

Il.

*arbar à '<oun , 57 Adelaide St. E., Toronto. J Whun Mu London Oeil on The Mouutar Times,
Grand Truuk Building, Cockspar Street.

British Amnerican Trust Co.,
A. CQFuonh

Ck2=0ma.

LIMITED
S. N. Galon,

?rooiden.

Màreh 4, 1911-



THE DIONETARY TI.MES

INVESTMBNT AND LOAN COMPANIES.

CANADA PERMANENT MORTGAGE
CORPORATION
Quarterty Dlvidond.

Notice i% hereby given that a Dividend of TWO PER
CENT. for the current quarter, being at the rate of

EIGIIT PER CENT. PER ANNUM
on the paid-up, Capital Stock of thîs Corporation, has been
declared, and that the saine wilI be payable on and after

SSATU.RDAY, THE FIRST DAY 0F APRIL

next, to Shareholders of record at the close of business on
,the Fifteenth day of March.

By Order of the Board.
GEO. H. SMITH,

Toronto, February 22nd, toit. Secretary.

THE

Hulron & Brio Loall & Saillgs Col
Iacorporaed M6

DEBENTURES-SAVINGS-MORTOAGES

Paid-up Capita
Reserve

Total Assets over

MAIN offIcas
44S Richmond St.,

LONDON

* $1,900,000
- 1,900,000

- 13'oO00OoO0

366 Talbot St.,
ST. THOMlAS

The UaunlflsR Previdont and boan Socluly
The. Annual General Meeting of the Shareholders

wilI be held at the Society's Office, 46 King Street
East, Hamilton on

Monday, Sixth of March, 1911.
Chaîr to be takren at twelve o'clock.

By order of the Directors.

C. FERRIE. Treanuror.'

<Hamillton, February 6tb. 1911.

LONN & CýqA,1!I LON AECYCO, I d i.
pald.op Capital, si,-a,-.a Reserve, $34o,coo. Asmeta. $4,39,ooo-

D>.b n tu r es
iqaued, ous bundred dollars an'd sspwards. onse to five years

4 P.,r Cent.
Interes: payable baiI-yearly. Thee Debentures are ans Autlsorized Trustec
Inveetmfent. Mortgage I.oeis made in Outario, Manitoba and Saskatchewan.

W. WBDU foi., Seretaty. V. B. WADSWORTH, Mansager

TIRE TORONTO NORTGAGE COMPANY
offle. No.1la Toronsto Street

plur , ..u.............. ........... ... SAIO
'roto .................................... 2,IhiO

P, sid nt
FION. SIR WM. MORTIiMER CLARK. LL.D., W.S.. F-.

Vice-Pres., WELLINGTON FRANCIS, K.
DebenttSres isstied ta pj4%, a Legai Investment for Trust Funsade

pos reoelved at M14 lnterest. wtrr-beb hqe

Luang ade oniproved Real sai nfvual ems
WA&LTLF4 GILLESPIEZ, danaiger

1.

INVESTMENT AND LOAN COMPANIES.

The Standard Loan Company
We offer for sale debentures bearsng interest at FIVE p~er

cent. per annuin, payable half-yearly. These debentures ofter
an absolutely salle and profitable investmnent, as the purchasers
have for securitv the entire assets of the company.

Capital and Surplus Assets, $1 ,340.O000
Total Assets, $2,500,00.00

PREaiaaum Vies5 PRUsinairtS
J A. KAMMERBR W. S. DINNICK, Toronto

R. M. MàOLBAN. London, Eng.
DIRECTORS

RIOHT HON. LORD STRATHCONA snD MOUNIT ROYAL. O.C.M.G
DAVID RATZ R. H. RBENB HUOH S. BRENNAN
J. M. ROIBRTS A. J. WILLIAMS

Head Offie: Corner Adolaide aM Victoria Stricts, -TORONIO

Thie RIELIANCE La n aig

84 KINQ STREET RUT1 - TOROINTO
Jsamo Qua. S. H Steveas IL Waddlmgton G. IL HIU

presldent Vice.President Manager Secreta'y
Ponnaitent Cap"ta, frlIy p.ld -$ 784,910
Abat" - - 1,9O0OO0

Depemits subject to choque wîthdrwal. W affole intereat 5.1
8>X pur cent., compounded qaterly on doposîts of oe
dollar and upwards. Depseit Recteipta issued at 4..
intm insed la amounts of JINQ and upwardm for porilda
of ô yoars wlth internoet ait a p.r sent per annai. payable
half-y.sry. (Coupons attached) Monoya eaui bi deposited by Mail.

AGRICIJITURAL SAVINGS & LOAN CO.
1.O04ON - - ONTARIO

Ps W-tt Gueltes. r oua0 @tes*"* tont. 0340.000

DIRECTORS.W. J. Roto, Pre.. T»uoe. BRAsvrE. Vice-Pres. T. P. MiocRaiex
T. H. SuALLEAn M. Màsaaas

Monsty advanced on improved fumne and productive clty and town
!~oer e. n avrable terme. Mort4agee urchae.d. Depositsreceive4.

nue lneedt Currency or sterlin. PIBTE Mngr

For a, limited dîme wç Will is>ue debentures earning
5% interest payable half-yearly

The. Donûlilon Poemaaet bisa Comptaiy
a12 King Str. eet.et Tornto

HOrN. J. IL STRAT70N. President 1. M. HOLLAND. Gen. Manaeer

THE OaTARIO LOAN AND DEBENTURE CO.
Dtvtdend No. 95

NOTICE i5 liereby given that a quarterly dJvidend af 2 pet cent.
for the tha'ee minths endinr 31st March, 1951, (being at thse rate
of 8 per cent. pet annum>, bas bee dcla-te< upon thse paid-up
capital stock of this Company, and willl be Payable at tise Coza-
pany's offices, London, Canada, on and af ter ist April nex: ta share-
holders af record of tise i 5th March.

By ,rdcr of tise Board,

London, Canada, February 27tb, 1911. Manta

THE DOMINION SAVINÇIQN
AND INVESTMIENT SOClE-

Inter

T. iFL PU1

Marnanie Tempole Building, Londlon Canada

est at 4 per cent. payable half.yearly
on Debenturea.

Em. «-.. poiUdanI NUTHANIBL MJLLS. a
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INVI3STMENT AND LOAN COMPANIES.

12 pur cent Ammiual on Oruulnary stot.

The. Prudential Investment Co., Ltd.

91Ii

INVESTMENT AND LOAN COMPANIES.

Sa1s h tla uft lWi Dirseoratu.

The Prudential Investment Co..- Ltd.
Authorlzed Capital, tt,oOo.
Subsorlbed Capital, 41,000,0W0.
Aguets 01 ovor a Million Dollars

DIR L*oRATrE.
THOS. T. LANGLOIS. Vancouver;
Prealdent B.C. Permanent Loan Co.;

Presltitt Pacifie Coast Fire Ireurance Co.Preiient National Finance Co,, Ltd.
HON. G. H. BULYBA, Edmonton;

LieutenantGovermor ni Alberta.
DAVID W. BOLS, MContrect;

Prealdent National Dy ug and Chemical Co.,
Limitait.

LEWIS HALL, D.D.S., Mayor ofVictoria.
G. A. MoGUItE, D.D.S., M. P.P.,

Vancouver.
ALD. JAMES R.MSAV. Vancouver;

Presidont Do.Inom isicuit Ca.
GRO. J. TELFER Vancouver.

Manager B.C. Permanent Loan Co.

Head Office, VAN COUVEJR. B.C.
Owing to the fact that the ordinary stock

of the company bas ail been subscribed, the
$i ,oo0,o00 of 7 % cumulative first preference
stock is naw being placed at par $îoo. The
ordinary stock now changes hands at $z6o per
s"xae.

The 7 % preference stock will yield an incomne
50% greater than equally secure stocks or other
financial securities usually listed on tihe ex-
changes, and is, available on very favorable
terms. Full particulars may bc obtaîned byaddressing Dept. i, National Finance Cýo.
Ltd.. Vancouver BC C. or at Toronto, Ont.;
Ottawa, Ont. ; à4aliax, N.S. ; St. John N B -
Winnipeg, Man. ; Regina, Sask. ; or daigary,
Aita.

Paid-up Capital $556,000.60
Reserve $100,M.0

0 1 RECTO RATE-assit.
R. H. DUKE Vancouver; Oeneral Maager

Tht Paci1ec Coast Fire Ireurance Ca.
M. DesBRISAY, Vancouver. Merthant.

JASo. CA. McNAIR, Vancouver -
Vt.rsi ont Hascinga Shingis Mifg. Co.

&. W. LEESON, Vancouver;
Prosident, teso, Dichie, Grois &Co.,Ltd,

Wholesale Merchamta.
HON. A. B. FORGET, Regina;

Ex-Lieutenant Goveraor of Saskatchewan,
WM. FLAVELLE. Lindsay', Ont.;

Preuldent, 1 hie Victoria Loan & Savings
Co.. Lin.dsay. Ont.;

President The Dumdaa & Flaveiie's Ltd.
JOHN FIRSTBROOK.

President. Firsthroak Box. Ca., Toronto
Director Metropolitan Bank.

THE GREAT - WEST PERMANENT
LOAN COMPANY

tYead Office - WINNIPEG, Man.
Branchies: Vancouver, Victoria, Calgary, Edmonton, Regina,

Fort William.
Paid.up Capital.............. .. ,.........Sioo
Asiets ................................. 4,0

Reserve ................ ...................... 52,0

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROP 1-R 1y
q/ alliedt on de 1it alioned on debentures of s 100 or

of 8 andupwads. 10 oer.iasued Wo terme of front
4'fooisand pp*S ta tefn yeara

CA&PITAL STOCK 7% INVEtSTMENT
The Company. havlng dlsposed of Its Capital Stock tome yes.rs

mgo, bas, therefore, u3ne for sole, but the. stock May bc purchaled
tireougb the Toronto, Winnipeg and Vancouver Stock Excbangei, at
prIces ramglmg iron s 0t $i30 per share.

The lait aeven balf.yearly dividende bave been at the rate of
* par cent par man» Io dat, at the cntrent prions, the Inutsmant
wil» net 1 pau snt.

The Coiapany vIIII bc pitanet to furmlsh prospective purchâsers
wltb its Financial Statement or other Information bearlng -»m the
Company, mati, If te desireti, the Company wlU purchase the Stock
for t investor through the Stock Exchange, or prlvattly, at the
current pres.

Since its Ineeption tht Company has enjoyeti uninterrupted pros.
perity, and bas taken a very active part In tht developinent nf tht
Wes. wkb dihe rapIti gr>wti of Western Canada, tht demaind fit'
Moat y la so great that the prisent profitable rate of iterest wull
b. maintalmeti for years to tomte; and wlth ancb a desirable field

for ieanlng opertilons, Combineti vidi a progressive management,
the prie of tht Compmnys Stock thouilt ointlnue ta evnee, and
wltli the preailing 1,1gb dividende, tht Stock of t1tis Company viii
undoubtedly be la great demanti by tbgse who desire a same and
profitable lnvestment

BOARDO0F DIRUOTORS: W. T. Alexandr, Eq , Mfanawing
Director The Canada National Fire 1n.,uraore Company, Pretident
and Manager; E. S. Pophain, Es5q., MT.D., Dîretor Stirndard Trustq
Co Mpant', Vlce.President; Niholas Bawlf, Esui.. President Baw'f
ra in Company, Dircct.r Bank of TootDirctorSadr
ru"sts Company, Second Vice-P residnt; Sir GletPrrM Pi,

Lo ndon, Englanrd; F P. MDr, n Esq., Whlesae DI gktex
President Winnipeg Board of Trade, Dirtor Tht Canada National
Fire Inauranc.e Company; James Sar.Eso., Preident James
Stiuart Electrlc Company; E. L. Taylor, Eîq., rrteatL ,

Scond Vlce.?resident Moniarcit LuIe Assurance Company,. Direc-tr
Tht Canada National Fire Insn.rance Company: F. H. Alexander.
Dirketor The Canada National Fire Instirance Company', Secretary.

For furtiier Information, write tht HEAD OFFICE, 4j6 MAIN
STREET, WINNIPEG, or, if mort convenlent, call at or write,
amy of our Eraeb OGaices,

ThRe Saskatchewan Pfoligage Corporation
IHEAD OFFICE s REGINIA, SASK.

Amthorla.d Capit&L - - $2.00OO.oO0
PRESIDENT VICL-PRPSIDEP4T

J. P. BOLE, M,,PP., RsIna ROBERT SINTON, Regina
Presdent Regina Traing Co. Directar Saskatchewan las. Co.

W. are in a p=iin ta hantila tht itle fumtia of non.resitiemt juastora end gir.
them. as seuy saine of the choicest Loani to b had in Saakatchewran.

BASoeaaS SOLICrroaat
The Royal Bank of Canada Messrs Allan, Gordion & Bryant

H. N. GROSS, Managlng Dirtetor anti Secrttary

C. VB IGGS (U CO.,SOH
F.dmoxs*on, AibortaàSOT

Correspond.noe front conservative investors AFRuictAN
rootives careful attention SCE.IP

E DSON inth ad fpÀ
____ ____ __ ' OPPORT;UNITIES

It pays to invest where Prospects art J3rîgh test

There îs no City in Canada that offers
opportunities for safe and profitable invest-
ment equal to those now being offered to the
investing public in Edson. Write us for
Maps and Circulars, telling ail about the
future metropolis of the Northwest.

DOMINION INYESTORS CORPORATIONt LIMITED
218 Dominion Trust Building .r Room 2M2 Windsor Block,
Vancouver, Britlih Columbia Edmonton, Alberta

SASIKATOON SASKATOON
The. Largeot City in the World The City of Raiiwaya Whol.saies,

for (t, age. an______ md pay rolia.

SASKATOON is thi. feo.raphical Centra ofthegritat Middle west, and ta
aurreunded i mi "or ,oSomileq by th.- lnest agricultural landi i,
Weltern Canada. tnuhracing 150 thriv.ng tons and villags«, and in

destineti to become the greatewi distributing centre West fi Wiipg It
bas mine operatîng limes obf railwayand it has chnap transportatIionfclli,
andi en the. complItton of the damming bock of the Saskatçbewan River it
wiii have the chaaPeat P-wr in Western Canada; tii.s. mdvantagea will
esute a large City.

Brevoort Parit
B REVOORT PARK la ajtnated juit outsîde the two utile circle in the

direction in whicb the greatent developient bas takleniaceeami la
anlty baiEi a Mile front the. Saskcatchewan, University aut. W. ara

ae lita at Sevent -llive dollars <S75) ta Ninety dollars (lgo) «aCh, on
the. asy terins of Toettelar ($Io> cash amd Pie dollars (g5) per momtb.

Correîpondecn solicited.

Saskatoon Development CompanY, Ltd.
Orrcusa

410 S.8os" Street nast. coegur t M0 main ar.t, Wlulpe

AN ATTRACTIVE INVESTMENT
Our Deiznture beariag q% in teme
of oe to fin ysars Internt par"bI

sem.aanalymake a un af tsfell
c'f short teggf iavetm.aL

AP?»LY TO

THE EMPIRE ILAN COMPANY
WINNIPEG, CND

SWUaNtd-Agncy for a Firat Clasa Pire Inauranc*,CQ. by
esponsible firm who can guarante. goori business.

F9DE19R AIL i*N vESt rmEauTS L -r .
812 Pender "~ W. V&noouver, 9.0.

MEW= recuise coaaT svoct Excuarles.
1 &
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MISCELLAÂNBOUS.

ONTARIO TOWN
BONDS

DUE IN THIRTY YEARS

Te YleId 4f per' cent.

I'ARTICLTLARS-ON REQUEST

ÀEmius Jarvis &. Co.
<Members Toronto Stock Pxchange)

Jarvis 1BIdg. - Toronto

MISCELLANEOUS.

p I

~r/~e~Y~• ~e~oy

WAR.PIRGtVAI» AtQ

SAFBS--SAVE'--PROPRRTY
that is

A Tay1or,'Saf.e Wiil
J. & J. TAYLOR, TORONTO SAPE WORKS

ýBfflý ý- ý NO

BLAIIE" ToxoWTO àrf Inos usîn

SSTOCKS ÇF/

~BONDS .0

MEMBERS TORONTO STOCK EXCILANGE«

Ouarantee & Accident
Ineurance Company

of Canada
46 King Street, West, Toronto
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j BANKING IN MEXICO.

The banking situation in Mexico is one of interest,
and especially so, in view of the fact that the Bank of
Montreal and the Bank of Commerce both have estab-
lisb.ed agencies in that Republic. An experiment in
banking, which bas been prooeeding for some tinte, is
attractive because of its relation to the question whether
a single bank or a plurality of banks of issue is the
better policy. An idea of the importance of this subject
can be gained from a referience to general trade and
finance i Mexico. As Sir Edmund Walker recently
pointed out, the supply of foreign capital there has,
broadly speaking, been drawn from the following
sources:

1. British, including Canadian, about $700,ooo,ooo;
about 6o percent. being invested in railways, 15 Per
cent. in mining, and 25 per cent. în agricultural and
other industrial enterprises.

2. United States, about $î ,oo0,oo0,ooo; about 35
prcent. invested in railways, 45 per cent. in mining,

and the balance in other industries.
3. French, Germant Belgian, Dutch and Spanish.

about $300,oow,oo0, investedi largely« in banik stocks, in
manufactures, and in wholesale and retail trade.

<The GermanÎs c'ontrol the hardware trade, the French
the dry-goods, and the Spanish the grocery trade. We
find that the trade which might be doue by Canada is

almost entirely monopolized by the United States, the
grain trade excepted. A business, not always large but
always valuable, is carried on with the United States in
lard, hams, bacon, canned meats, fish, butter, condensed
milk, cheese, fresh, preserved and dried fruits, vege-
tables, grain, flour, cercal foods, etc. In comparison
with this, we figure only as sellers of grain, and doubt-,
less until we can produce more we shall not do any of
this trade except grain, but, nevertheless, it awaits us
when we are energetic enough to seek it.

The exports of Mexico exceed the imports hand-
sornely, but this may not continue when development in
that country is on a larger scale. The total trade for the
fiscal year i9o8-9 was $387,633,ooo, imports being $156,-
533,000, and exports $231,ioo,ooo. The corresponding
figures for i909-10 wer-e: Total foreign trade, $454,913)-
000; imports, $194,857,000; exports, $26o,o56,ooo. In
every prominent article of export except two there was
a considerable advance over the figures of the previous
year. Ail of these figures should bc divided by two to
represent our money values.

With some minor exceptions, Mexico was under the
régimé of a single banik of issue until the law of i897,
but the National Bank (so-called) did flot extend its
branches throughout the country. The law of 1897 did
not entirely reverse the policy of a central bank, but
allowed the creation of one bank of issue in each State
under careful safeguards prescribed by the law. To a
certain extent this seemed to meet requirements by dif-
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f using the system of note issue more wiAdely than when which an insuranthas the choice of late years. It also
it came only froin a single banik. 1appears that the agent who had "Ianded him" was hini-

The partic of 1907 brought home keenly the import- self none too well informed as to thc life business, did
ance of having a rallying point for other baniks. The flot know the young man's circumstances, and failed to
local banks were subjected to a good dca! of pressure in 1explain the f ull significance of the policy tak-en out.
the Sorin of withdrawal of deposits, which reacted ulti- There are such agents. A contemporary describes a
mately upon the volume of their notes remaining in circu- man who had been induced to take out a policy that had
lation. The National Bank, although flot corresponding proved to be altogether unsuitable, and, therefore, a
entirely in character to its naine, came to the aid of the burden:* "The circumstances show that it was due to
mairket by liberal discounts and increased note issues. the ignorance of the agent, or his wilful neglect, for
The resuit was that between Septembe-r 3 oth, 1907, and there were several other contracts available in the samne
March 3xst, igo8, the note issues of the National Bank company that would have been far preferable. Happily,
increased from $35,04o,817 to $39,283,609, while the in this case, a way will probably be found of changing
issues of other baniks shrunk from $6o,633,073 to $55,- from the undesÎrable to the desirable. The fact remains,
1.,6,868. Practically, the National Bank gained in out- however, that this incompetent agent was responsible
sýtanding issues what was lost by smaller institutions, for a dissatisfied policy-holder-the last kind of client

The last report of the Mlinister of Finance shows any company wishes to have."
that this tendency to concentrait the banking strength IthsenweJsadhtteeuciooftelf
of the country in the Nationail Bank has not been re- agent should be suficient to meet the fact often demon-

versd sncetliepasingof te pnic Thetotl n trated, that the average man is rarely capable of judg-
circuflation of the country fell at the close of 1908 toi ing of the soundness of a life company, and flot always
$87,504,63o. The year 1909 showed an increase of about able to choose the form of policy that best suits his cir-

Psumstances. Yet, the selection of a life policy is often
of wichabou $9750,oo loned o tecod only in importance to the choice of a life office.N\ational Bank; while the following six months, endingAlthmoeranhreretatherertino

Ju"ne 301h, i9î0, showed a further increase in note cir- lthmoeranhrfrta hepprti f
CUlation of abfout $11,7oo,o00, of which $63ooofelI the life agent should be adequate to the numerous cases
to the Naioî(nal Bank. Comparing tlic figujres rirt where an întending insurant requires minute advÎce as

por.to the kind of policy he needs and is able to pay for.
the crisis of g907 with thiose for june 3'oth, 1910, it

apeas ha t irclto of th1ainlBn n There are many agents who -are capable of giving
creased during this interval more than $17,oooooo, iîntelligent and sincere advice in such circiim'tances as

~viethat of the otheri b)anks declined by about $ooooS described above. These are they who are the best friends
In other wordls, the entire increase in volumre of business,;, and exponients of life insurance, which is increasingly

sine 107 eprsened y otstndig ntesbasfalenreýogýnized as one of the greatest blessings of modern
to) thec National aklie

Aýpparently the National Bank, in spite of local1 <")I-
pe-tition at interior points,, lias been able, with, the co-1
operation of fixe Ban1k of London and Mexico, to keep

I SMALL CHANGE.

..- ',..i,, t-~ -~' ; Another chapter in the Fitzpatrick-Preston con-tiailly the function perforimd in Europew b>' a central bank. >toes a enwîtn twscare yM.W
Ia this respect the conclusion suiggested by the mono-trvsybsbnwitn.twscaidby r.W
graph issued by the National Monetary Commrissio , T. R. Preston, Canadian Trade Commissioner to Hol-

the ankig Sstemof exic pearsto ion otan lnd, that Sir Chartes Fitzpatrick had so advised Dutch
-t the eaiigsetiaf reieen foers coto of -itÎedx capitalists against investment in Canadian Western
-- h 'han e isseta eurm o control ofý the supyo aia rcrecy lands that a company fornied for that purpose had been

on the miargin of supply; it is the suificiency or deficiencv dsovd upeetr eunli ntetbeo
of hi 5 suply n te mrgn wichpraticllydetr-the House of Commons last week indicates that Sir

ines thie course of thle e'hngs"Charles supplied the information to Judge Lohman, oneý
of the company, but this, it is claimed by some at Ottawa,
was not of the character described by Mr. Preston. InI DISSATISFACTION AND LIFE POLICI ES. 1reply to a cable from the Chief Justice, Mr. Lohinan,

-- i son of judge Lohman, said hie had bad an interviewv
1witb Sir Charles, wbo had told bîm that assuredly theýre

It sometiniPes happenis that a man feland loudly was a godopruiyfor don uiesin Canada,
cxpresses, his dissat is-fact ion withi his life policy when, but at the sanie time there were some difficulties in the

ferafewv premniums have been paid, hie discovers that 1way of new enterprises, since the value of lands was not
it does not give the resuits he expýected, and that it dges real, but would eventually decline. The opinion was also
not nian what hie imiagined it ment, or what he was expressed that on a basis of fifty per cent. of value it
told it meanr, and that it costs more than hie ever under- would be hard to get 7fr4 per cent. interest. Moneycould
,tood or could afford to pay for. Such a man may either Jbe obtained for 5. Mr. Lohmnan then wrote tlhe promoter
hanve been bis own adviser in the taking out of a poîicy, of the company that lie would have to withdraw.
or mnay have been advised by a rot over competent It is difficult and perhaps unnecessary to delve into
agent. In cither case he derived a wrong impression; the personal phases of the subject, but. the incidlent is

;Ind it may easily bie that lie miglit have been prejudiced another reminder of the extreme sensitiveness of capital-
thereby most unjustly against life assurance as a nhole. While the particular enterprise affected will assurne

We have in mmnd the case of an impatient and shape shortiy, althougli for a smaller amount than was

sanguine young man who, whien hie had paid several frt intended, it will take many mopths and much labc»'
premiums and was about to get married, found to, bis to assuage the alarn which was created in Dutch finan..

turprise that hie had coritracted witb thec life cornpany in cia! circles. The truth about Canada is the best infor-.
-- èu 44. 1, .- fl not Athdraiw ain ofth mation for prospective inmestors.

,sucn a LJ4IIanner.. ..

profits on his policy until a'date ten years later than, lie
hiad understood or intended. Thereupon hie suffered liai-
self to become, enraged against- the company as "u'1-nfair,
uinreasqonable, iii fact, dishonest," and the agent as a
perverter of the truth; in f act, an "extortioner."

This young man was not a business man. He had
nent nr-nua2inted hiniself with the many forais of policy of

Copies of The IWonotary Tlmeo dated I4Ovember
201h are wanted. WIII those wh@ do0 net keep a
file, klndly send them toe h Id 0fluC, 62 Ohurogi
Street, Toronto7 A month's suba4irlptlon gratis wuIî
be allowed In return.
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Mýi Il h:1h, grrt-att-rpi o )or:iý of te lîgh-gî ode ore fronti
i,,b i- ý ircaîî,-tet by rt i c 'î-~ li Ontario. Thesc it-e

I 1'~1 I th t' niobtiai ijpîx iClif, I )4-oro iantiTorlOntri's Minerai Productionci,,r analbasfi1eLdo mrkt Th
tiaitt ifslvteî ret overet at l11cýt plantîs during the y ve .î

i4,574,ý3 ounes

Tetotal vleof th inea production in Ontarlot Ontario ls Third in Sllver.
last >ear Was $39,232,814, oir 19 per cent. over Lt may bc p-ointeti out that Ontario îiow rank-, th'rd
190%, when the' output hati a value Of $32,961î,375 ; or an: ad- anîong tlic silver-producing coiiniiitit' îof the' worl, being

vance of 53 per cent. over the produ:ction of iî908, wh Iic Ilt surisseti only by Me\lxico andtht Unite.d State-s. lu1910 g
$25,637,617. The' chief cuntributors tu this nres v-Le tr output was only one and a lialf millioni ouncets short <.f

the ilvr mnesof obat ati he îcki~cppe nitie utthe combinied production of Monitana, Utah and Nevada, the'

Sudbury, the production of the fori -r bing $at7,7,at re laget [ver states of the' Union.
of the' latter $1,402,251, in excess of that of i,),-x. Assuna- ihtsxr nngat Cobalt as a whole is -a profitable
ing the total value uf' Canada's iinieral produltction Iiist unlraigmyb( deducrd froin tlic fact chat the' dividentis
year to be $îoooooooo, Ontario can clann l t contrbute: ha-lif ta iii 9ianoiiiite-d to $7>275,240, Or neariy une-haIt

of thi' total. The Provînc-al Bureau oi Miïnes in tiiin coi~igtettlrtîî ions Ilt- ilvur prodt'Icl. 1'p to the enti
staistits, adopt as a basis the value o fs b, -- rlpou 't) h' a tht, tow a divîl id itit i,tributed aiilountedý, to $21,-

in .hie foira produceti andi at the point u odut \\er Soo "lo iiîrudiig ht profits mait- »yto0  rtre
the values of nickel and copper taken at tiic pi.e h- innt -sm'ii cithrîullv, ouwned or clO,ose rtioi~
refined roctals anti the' total output of silver comp[utet a Tt nicke .ope mie of the Sudbury reion ow the'
the average price for the year in ýNev- York, the nîînercal po ~ ~ iotîtsuc tîiklîo nyl mna u

duction of Ontario would be worth about $sou.Mi r. :i h'wll(,iotae vigorousiv in it>i,, aiid tht' out-
Gibson, the Deputy Minister of Minîes, -s to be tongratulateti*oI,(Xcdschtofiogprvoul
on the' publication of a preliminary bulleini gýivi,, p)artîcu >U tnce S3 oseced httfiopeiu
Jars of production last year. Ti s is t ornnendai.ble proîlipti- hh\Ir s o e rb 5,495 tons. The' imatte product

tude. o)f the Besem rllîaces wasil 35,033 ton.,, and thte value of

The rodctin o god, $ooS, houh srall Il ti!iL1th Ii îsickl colinteti,ta reîurnied i $4.005,(1),, or 10.7 cents
The rodctin o god, 6oi8,thoglisinil,î~ eary pr pounid. Valih( at 4,, tets the prit-e qujoicd for refineti

double in value that of i9ot>. More than haîf the yicld carn nt 1]i Ne-w Ycrk, tht' cintput of nakktl1 was worth $14,-
fromï the new camp at Porcupine, ýwhere ctv develop- 90,0,but cn-it ut akeni hei at tht- smai-ller figure unly,
mrents are in progrcss, and where large stap ilîs ar wih epeens on is supposed -to represent, the value of
being erecteti at the Ilullinger anti Ponteu ines.i A branich tht' nicklIr i tlî, intte, whevn it leaves tht' saielters for the'
of the Temiskaing anti Northt'rn Oiiinîai al the United Statvs o>r WVales, where the' final sr-paration andti e-
Ontanio Government l'ne-is being builtiio l'ut( oruin froî finement takic pýlace.
the' main line at Mileage 224, near KEl.so. At Lonig Lake,
on the Sault branch of the Canadian Paii alagoiti 01 the Nickel Industry.
is being obtained by the Canadian E-'xlortioîi Company
from un arsenical ore. The' olti Mikardo miine at Shoal There arc two 'onieis mining anti producing nickl.l

Lake, Lake of the Woods, and the' llaivil;ah, formnerly the tht' Canadian Copper Conmpany, whoe orks are at Coppe)r

Ophir, in the' township of Galbra-rh, haveý ben reý-openti. Cliii, and the M\ond Nitkel Conîpany at VicltiaMie.
In HIasting's County the' Cordova or Bun n Mie, long liotEi opateleipeedplns,1is smlinIg tht' ore

idît', has recently changei hanis, and it is understood wili and 'theni conlvertinlg it ilîto al Beýseiner ialltte I ilntaiil 1ing

soon go again into comsîo.ippro(XInîaIll itv ') pur cent, o? nlickel anti coper Th-fw t
commission. Itt _ Cppier Cornlpaniy drawýs its pit-

Cobalt Camp Stili Loatte. pailly fruin th,, Ciighion anti Crean 111 mnines, the' former-
Tht'entre ilve prducion wit a rît.ng xcetio, bing rihril, nýilc thain iii coppecr, andt the latter vice
The ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~vra eniesle rdcin ihatii xetoilliherto tht' Vîia, l;ints have betn the' chie!

cornes ifroin the' mines of Cobalt, incluing th that terni nultrti, in ii ltel h
ollly Coba-lt proper, but Gowganda and South Lorrain. Shîp- la~i ie h1;-t enlreytrwnuo,-n h'on
m-ents comprised 27,394 tons of ore anid 6,845 tous Of cou-pn hs undelir uniraion ( thofovlu its furnaces

centrates, in ail 34,316 tons, bringing the' total shiPuaents to a point c.,st of Sudb)ury ani nt-artr tht' G.trson ore bodyv.
front the' camp silnce tht' beginning up to 112,965 tous, u t Enl comnljies, npelate thecir mnines anti works by electîical
which 10,930 tons were concentrates. The total silver con- p)ower, ,1he Copper Colnpa.ny uiizing faîls on the' Spanish
tents of the' shipments for i9îowere 30,558,82s ounces, (,r lRie-, and< ii th'NMoud C-ompanytiý, fAlîs (n tE- Vermilion. Tht'
tLin average of 8W0 ounces per ton, taking ore and concent- DOmlinlion Ni4kel-Cupper Copnfort-d tn w-ork large
trates together. For the liole perioti since tit' ines, wete depos,,its of ore On the' northern ranige, hias not yet reacheti
opened Cobalt has produceti 93,977,833 ouInCes of s'Iver, tht' stage uf production.
,which brought the' mine-ownecrs ah csUni of $48,327,280. T.he t iklcntnso h' ivrcbl rs hc il
)average tenor of tht' shipments feIl f rom 1,30> Ounces Pet he nike toottiens re nive-oa heres nlueic lu tEe

ton in 1904 to 677 Ounces pcr ton in 190o7, iu whicht year notýi ug temn wes r otbr nldd h
lo. e re b n 1- bchi-ed in co ,n,,iIrah1, - r,înitv outpust of nickel.

'before concentration plants were introduced. In îgo8 the
effects of concentration, now a well-developed feature of the'
camp, began to be noticeable, and tht' average contenu,
-pet ton rose tLo 758 ounces, in 1909~ to 844 Ounces, andi in
-1910 to, 899 ounces. Th' Ïmprovemeut would have been stihi
greater were it not for tbe large quantities of 10w-grade ore
tor rock, which have been shippeti -le Denver and other smelt-
îing points for use largely as flux, much of it containing less
than 6o ounces silver per ton.

Fourteon Concentratlng Mille,.
The' extension of concentrat.on processes-there beiug

now 14 concentrating mîlîs at work-the shipmnent of bar
silver from several properties, and the' introduction and.
ixniversal adoption of hydraulically developed electrical
powcr, were noticeable features of tht' Cobalt rcamp in Ii0i.

The' power transmitted front the' fails on the Montreal andi
Miatabitchewan rivers has materially reduced tht' cost 0f
operations, the price heiug lowered front about $150 per
horse power when using'steam to $o.

Tht' principal producers at Cobalt were Nipissing, which
led with a production cf 5,584,742 ounces, Crown Reserve
3,158,156 ounces, Kerr Lake 2,877,299 Ounces, ConiagaS 2,-
621,681î ounces, M.%cKinley-Darragh-Savage 2,(607,<071 ounces,
Temniskaming 1,887,127 -ounces andi Buffalo0 1,514,895 -ounces;
others with large outpluts were La Rose, O'Brien, Hudson
BaY, Trethewey, Right cf W'ay, etc.

In the ncwer fiels of Gowganda and Elk Lake,, six
,mîines 'ri tht' former shippeti 4ïo tons cf ore, contaîning
,481,523 ounces cf silver, andi two in tht' lttcr 233 tonls, con-
tainitig 221,233 ounces.

Copper and gron.
Most cf tht' copper produceti in Onîtario is founi ac-

conipanying tht' nickel in the' ores of Sudbuiry, consetluencly
tEe yield riscs or falîs with thut of the' principal metal. Tht'
copper contents of tht' matte produceti in Ii0i amnounted
to 9,630 tous, valueti at $1,374,103, or at the rate Of 7.1 cents
per pounti. If reckonred at the' average value of electrolYtic
copper in New York for 1910, viz.: 12.73 cents per pounti,
the' value would be $2,451,798. A- small part of tht' copper
is to be cretiited to Bruce Mines, front which a quantity o!
silicious ore was shipped to Victoria Mines and useti for
converter linings.

Four iroin mines were lu operation in 1910, producing
231,453 tons of ore, which is a falling-off as compareti with
i"o, when the' output was 263,777 tons. 0f tht' ore 119,207
tons was magnetite f ront Moose Mountain, Atik-okan anti
B~essemer; 112,246 tons wais henuatite fram Helen mine.
The Ore was returueti as worth $513)538> or $2.21 per ton.
TEe Lake Superior Corporation has beetl developing an iron
prospect calleti the' Magpie mine in Michîpicoteli district,
anti have ascertained by borings that il contains a large
body. Tht' ore is sideritic, but ptelimitiaty roasting wil
reduce tht' suiphur content's anil raise the percentage of
ruetallie iroou. At Moose Moun.tain il is pronosed to i nstaîl
a maguetic coucentrator ta treat tht' run-of-unine,

There were eight hlast furnaces at work produciug pig
itou h-ast year, tht' total yielti beinZ 447,351 tons. The total
quantitv of -ore chargei in'to tht' furuaces was 822,174 tons.

of i.hich 143,284 tons was of drmt'tic atud 679.$C0 tons o!

(Continuei on Page 95o).
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Canadîan Branch of American Combine to be Investigated.
New Act wiII be Tested-Many New Mergers are Being Arranged.

ALLEGED COMBINE TO BE INVESTIGATED.

United Sho, Machinery Comnpany of Canada Will Be
the. First Concern to Test the. New Act-

Judge Cannon's Order.
Judge Caninon, of the Quebec Superior Court, bas is-

SUed aus order granting an investigat.on of the operation of
the United Shoe Machinery Company of Canada. This lias
been reeeived by the Deparcusent of Labor and the Dominion

Canadian industry In the rnaking of such machinery and
keePs the whole of such business in the hands of the com-
paîîy and it stittes ail incentive to invention or improvement
in the machines, the more so as the company insîsts on the
letter -of irs contract and invokes the aid of the courts to
prevent thue purchase by manufacturers of boots and shoes
of any machines other than its own. On the other hand,
the csompany's unchallenged control of the shoc industry in
the past lias been so complete thar there lias been no in-
.centive on its part for effort co improve its machinery.

governiment is caking steps te inaugurate the investigation Increases Manufacturlng Costa.a: once. These facis were miade known in the flouse of ' This combine also, by increasing the cost of the mais-Comm-ons at (>ttawla this week. The United Shue Mac.brnery ufacturc of boots and shoes and thus necessarily making theCompanry of Canada is a branch of a omLbine of the saine selling price of the manufactured article higher, restrictsname in the United States. the nîannfacturer's sales and thius to somte extent injures theEach party, in the presenit dispute, had the rigli: to ap- manufacturer as well as the consumer.,Point une member of (lie investigating board, the two te "It works to the detrýment of makers of competing mýa-agri cconl a chailrman, Oulierwjse tie governmneiî wouli appoint chines, as it prevents the sales of such machines.the chairman., -1 may aiso tell the House that thte govern- "The company is the holder of patents under the Patentmnlt has de( ided to appoint a special solicitor," said Mr. Act and lias made use of the exclusive rîghts and privilegesKinig, "to assiýst the comiplainiîig parties in determining the wýhich as such hoîçier it controls, so as to restrain and injuremnost effective mean5I of getting the information required, trade or commerce as aforesaid.'and conducting ticý fullest investigation." "The naines of the persons saîd to be concerned in theSir Wilfrid Lauieric said that he was gratified to assis: alleged combine are: The United Shoe Machinery Companyin ýtadoption ot thv irslutijon, although ýt laid a large of Canada and its officers and agents, more espec.ally Sidneycontract upon the government. "Wec have flot the power to W. Winslow, its president, and George W. Brown, its generalcompel il," said lie. "but an earnet effort wiJl bc mnade to imanager and treasurer, both resident in or near Boston, inseýcure ît by every legAtimate means."1 the Commonwealth of Massachusetts, and Frank W. Knowl.
WhatJudg Canon Syston, of Montreal, its manager and agent of the business inW h rro Judg annonl 88y8as.olos Canada; and aiso the varions boot and shoe manufacturersThe rde utJude Cnno reas a fulow: "as-ir Canada, with whom, such contracts are made, amongmuchi as tie comny ori a lii long perîod kecpt control of the others, The John Ritchie Co., Ltd., The Wm. Marsh Co.,market for shoe clir ]by evi-ymans in its power, Ltd , Tourigny & Marc'a, the Louis Gauthier Co., ail of theepcîaYC]lly by ni:igo ý'les, practîcally ail xnanufac- ciyof Quebec, and also J. B. ]3louin & Co., of the town oftureýrs of bootst andi shoes are iii conisequence bound to it by Levis."ycontracts, contanîilg spca etrciecnditions, and are

unaleexet t theu ((ot f ornlt doriiaio f 18 a Big Concorn.
their factories and( a!iesv exp)ense, Io pOrc hase or ac- The United Slioe Machinery Corporation, of which thueguire any n(maci chy inay require un thecir business, ex- company to bc investigated is a branch, was incorporatedcep: humrr theý cumlpa;[l the( re'sublt is thlat imnufacturers of in New Jersey ifl 1905, to acquire *central of ýthe United Shoeboots and ilîlstloghouit Catnada arec absoltly tied dlown Machinery Companîy. Under thc plan of readjustmcnt, theto the cumipanly, comlle(d to boy' the compaty', s machines, tpreferred stock of the United Shoe Machýncry Company re-p)arts and supplies,, as. provided in their contracts, ait the ccived par in preferred stock of the United Shoe Machîneýrycomparly's own pîces anid are deprve<i of the benefit of Corporation, together with i 34 per cent. in cash. The corm-ail competilion. mon stock of the United Shoe Macbincry Company received"Mloreover, ic said comp)aly is the Canadian represen- i5o per cent. in common stock and 3 per cent. in cash. Ac-tative of the Unitedi S,,ttes Machinery Company, of Boston, cording to the latest figures available, the United Shoe Ma-a foreigis corporationr, and is ownced or controlled by the said chincry Corporation had ont on lease in the Un'ted Statesvarenit c(î,oi:tion or intcrests allied thereto. The said on Mardhi st, u1909, 70,353 machines. Ini ioo6, the numberparent corporation is a comibination, unerger or amalgama- Was 48,900. The genciral balance sheet of the Unitcd Shoetioni of nurous compaies mnuifactur:ng and dcaling in Machinery Companv, the operating companry, makes an is-bout and shoe machine.ry, and centrols in the United States tercsting showîng.. Cash and debts receivable amnounit tothe bujsiness, of manufacturinig and dealing in boot and shoc $ioOO0,ooo, and leased machines, stock and bonds of othernachinery in a soehtsimilar way and extent to those comýpanies, te $ipooo,ooo. On the other side of the Icdger,akbove indlicakte( as il- rnwthod and extent of the control of the capital stock of $Mo850,000 is placed as a liabi]ity, whilethe bout andi shoe mac(-hinery business un Canada by the there is a sur-plus of $I 8 ,54:ý,oo. These figures give an ideaUnited Shoe c hnr Company of Canada. 1 f the size of the corporation and the extent of îts bui-
How Prfloe Are Afr.ot.d.

"'The said cmieaffects prices als follows z-
"1: compels ail mianufacturiers of boots and shoes, hav-in)g ( ontracts wicrh theu comp11any or requiring any one of their

machines to obtain alill hr nîae1hinery fromt it, aiso tu boy
front the company -ertaiin suipplies used in the manufacture
of boots and shes 1 prevents (hem from buyingl machin-
ers' that would do the samle or hetter work front other marn-
facturers or dealers, and in like manner restricts their pur-
chase of supplies. fi thus places them a: the mercy of the
company as regards prices for machinery and supplies, un-
creases'the cost of their machinery and supplies, and thus
iîncreases the cost of the rnanufactured article, boots and
à,hoes. ly thus increasing the rost of manufacture. the
price to the consumer is thereby increased on ai the prin-
cipal lines of boots and shoes. The percentage of such lis-
rrta-ze the applicents are tinable to sta4e, but it must be

1re'for lh," extra ro-t of supplies purchased from the corn-
pany used in connection with the metallîc systemt alune is
between fortv and flftyvper cent. over the cost of similar
supplies in the open mark<et.

Combine Restriots. Comgetltlon.
"The said combine aise restricts competition in machin-

ery used in the manufacture of boots and shoes, ;,s it de-stroys the market for ail other inanufacturers. and[dalr
in sucb m-achinery, who are unable to make sales t0 boot
Iti shoe manuifacturers. It prev2nts the establishsment cf

MEMBER WANT8 MUON INFORMATION.

lIn the Communs this week, Mr. Meighen moved for areturn supplying ail documents, papers and information ef
every kind touching the methods and operations of trusts
and combines in the United States-certainly not a smali
order! H1e said Ahat Canada' was, now developing huge
mnergers, usually the result of parent combines in the United
States. If nlot checked, the power of these corporations
would become more autocratic and despotic than the Power
of Parliament itself.

Replying, Honorable Mr. King, Minister of Labor, said
much of the information rcgarding the workings of these
trusts was difficuit to secure. H1e was satisficd that the
working of the Combines Act would, however, prove a ma-
terial protection for Canada.

AUSTRALIA TALKS TO AMIERICAN MEAT TRUST.

The followiniz memorandum bas been handed to the
press by Sir R. W. Best, Minister of Trade and Custorms for
Australia

"For several months past it has been an open secret
that representatives of a meat trust bave been vÎitîng Aus-
tralia ostensibly wich the objeet of extending ifs opérations
here.

1 1ý19z6 4



Marh 4 191.THE MONETARY TIMES

"The Government are determined to take immediate and
drastic action to discourage, and if necessary to, prohibit, its
operations in Australia. It is nlot proposed to wait until the
combine secures vested interests in this country. The Mn
ister of Trade and Customs is consuiting with the Attorny-
Generai with the view. to bringing the full force of the pre-
sent law into operation, and if nccssary obtaining further
legisiation.

"The action of the Government wiil cxtend te trust
operations in Australia, whether conducted directiy or in-
directiy, and will not permit the repetition in Austraia of
thc scandais and merciless methods characterizing mono-
polies in other parts of the worid."

FOUR INDUSTRIAL MERGERS

Have Capitalization of Forty-nine Million Dollars-Coal,
Coke, Brick, PuIp, Paper and Lumber Concerns.

M-Nontreai continues to bie the centre of the industrial mer-
ger inovemnent. A $12,000,000 coal combination bas been sue-
cessfiiyi organized in that city, the chief pronnoters bingr

esr.H. A. Lovett, K.C., and E. B3. Greenshicld(s, asPridn
andl Viee-President, whule amongst ii capitalists on flic diror
torati, are Senator MacKa,t Mesr.R. Fo'rget, c. *, i.
Ciinani, K.C., J. E. Grcens;hi ide1 , J. W. McConiiel, N. Cuirryý
andf others.

The merger bas acquired severai of the leadiag eoai and
cokoe ompanies in the Canadian west, including the Weýstern
Ceai & Coke Company, The Lethbridge Collieries, Lîmiitedl, mnd
The P'acifie Pass Ceai Fields, Limited.

The new corporation will be knewn as thie Canaidian (Coa;l
&coke Company, Limîted. The conditions of Uic, coininationi
are ebTeq of similar par value ia the inerger, wh1ich aise bas

tlic option of exehanging its bonds on an equai ba.-sis withi those
eft fli companies carrying fifty per cent. bonus ef common1
stock.

As prcviousiy stated, a $2,000,000 brick company is beiing
forined at Montreal. Leading capitalists are behind1 the sclheine.«The plant wiii be the largest in Quebcc Province. On 0 of the
romnpany's plants wili be iecated at Laiprairie aind ainother nt

soeother point on the St. Lawrence River.

Puip and Paper Mills.
Messrs. J. M. Çlreenshields and I. A. Lovett have left for

Europe in cenneetion with the consolidation of severi largo
puip and papier milis. The recently incorperaited Canadian
I>uipl & Paper Company, with its $15,000,000 capital, is te bie
a holding company for several puip companies wbviich are te
be eomnbiaed. The companties comprising the merger wili in-
chicde the Wayagamack Pulp & Paper Company, thie East Cani-
adla Company and the Re igo Company nit Sha-.winigaaii.
Control of the latter two concernes is heid in Paris aadf B3russels,
wlhile Canaiansi are largeýy intercstcd in the Wayagamackl C'or-
poratioa. The promoters wiil appiy tu the M ontre-aÏl, aris,
Brtibsls, and the London Stock Exchanges tu list teetr

$50,00of commun stock.

Big Lumber Corporation.
The British Canadian Lumber Corporation, capitaiizcd at

$20.000.000, will have ita bcadquartcrs Iii Vancouver. aitboughi
large Montreai, interets are connected with tlic comnyý. Mr.
P. L. Buckiey is managing dlirector of ice ýomnpany. The(
capital behind the British Canadian Lumiber Corporaitioni is,
for thc main part, supplied byv Britislb financiiers. Thc(,rc ie,
also considerabie Eastern Canaidiain and Amrcncapital in-1
volved in the deai. The Britishi Columbia Linber Corporatnion
posFsess4es large timber holdings in mnan.y parts of the Pacifie
,coast province as well as in other parts, of the Dominion. The
totail amounit of its tiniber holdings represents ovcr 14,000,000,-
ON0 feet, the majority ef whieh is in British Coluinbia.

One ef the muet important holdings aequired by the new
concern is in the Massett InIet district, near Prince Rupeý(rt.'
This i8 a spruce tract, and it is the intention of the cempany
te ereet a large saw and pulp miii in thart vîinity. Other
hld(lings of the company are on Burrard Inlet, Heowe Sound and

aieseverni extensive liinite in the interior.
While the boad offices of the big corporation wiIl bie in

Vancouver, it is the intention to estab lieh retail yards at'
different points threughout the prairie provinces. The'majerity
of the east lumber companies at present oniy possess whole-
bale yards at one or twu peints on the prairies.

In addition te the miii owncd by the company on Ceai
Harbor, in Vaneouver, a deal bas been closed for the purchase
of a large miii and extensive timber limite on the Columbia
River. Mr. Buckiey states that negotiations will aise be closed
for the purebase of sites in the Vancouver, Port Moedy or New
Westminster districts for the erection ef two more large mailla.

Mr. G. F. Johnston and Mr. S. J. Allison, ef Johaston,
MeConnei & Allison, Montreal, are both interested in the new
company.

LITTLE NIPISSINO AFFAIRS.

A stormy meeting of the Little Nipissing Mining Coin-
pany, at which about 2oo shareholders were prescrit, was heid
ïi T.oronto iast week. Shares of the cempany have been
over-issucd te the extent of 644,244. A resolution was intre-
duced to, appeal te the Legisiature for an Act increasing the
capital stock of the company f romt $1,500,000 te $3,o0o,00o,
the motion being adopted witbout any openiy cxpresscd
dissent, tbough severai suggcstcd that the capitalization
should be made $5,ooo,ooo. The resolution further providcd
that present hoider, of certificates shouid surrender within
<)O days, or such timte as is fixed by the Legisiature, the
certificates field by thrm, -,.id recive îew ones' ini exchange.
Certificates flot srndrdshouid cease te entitie their
owncrs te any rights. hetokntrqidfr deming
outstanding certîficates should bc reservcd as treasury stock
and bc disposed of by the directers for the purpose of fur-
nishing capital for the operation of the mine. Furtber,

< roth.ng shouid bc donc to release or exonerate from respofi-
sibiiity or iiability any former or present oificer of the. coin-.
pany fromt any iiabiiity under wbich they might be.

"The books and accouints of the coempany," said the
report of Mr. J. P. Lingley\, are iii as about a depiorable
condition as it wouid bu' poesible for thcm to be. No
trainsfer book prior te 20itb cf October, ioio, badl been pro-
duced, and apparcntiy none had been ever kept. There wn',
great iaxity in connectiori with thc issue of stock certificates,
a great many cf them hearing the signature of only onc
oficer, the name of thc second officer being affixed by means
of a rubber stamp. Certificates had b'en issued fromt books
Containing 250 each, and i7 Of these books were missing out
of a total of 58. From the 41 available, and f rom, certificates

wi h -iad corne in for transfer since the change cf secye-
tay1 find that at least 644 naines and 55,6 shares shouid

be added te the records."
Continuing, thc report stated that thc total ameunt cf

over-issue(, of shares would arnount te 644,244. Fromt the
condition of the records, howevcr, it wvas impossible te dis-
tinguish thc certificates which had been issued without au-
thority. The current liabilities cxcctedingz capital amounted
te $19,624-(».

Sucretary-trcasurcr W. S. Mimne pointed out that ne
stock had been issucd since October, 1910, whcn thc bocks
were in balance. liHe deciarcrd that there bad been ne chance
cf anyone knowîng about the, oorisu f stock until the
tîme it was discevercd and] made knowna. On the motion cf
Mr. Fox it was dcided that thc ir cutorsý should bie instructed
tu proceed againat any oflice.r guilty cf dîshoncsty.

TRUST COMPANY LECI8LATION IN QUEBIEC.

Trust cominis airc strongly oppcsing the: Quebec Gev-
briet all usgulaiinig tili operations of these companies,

and it is; iikuly ic bill w\il flot bc prcscd tiis ycar. At
a iiiqtingx cf thie Legsitio Cmmtîttc serieus pionts were

ra.sd b advcats reresntiî ilte comnpanies. Mr. J. H.
Mongoeryapeardlor thc NainlTrust Company, the

Montreai Trrust Comnpaniy, the Canaïýdiain Trust Company, the
Doiniion Trust Comipanyý, thle Pru-dentiui Trust Company;
Mr. A. Wnnrgtfor the Crown Trusi Company and for
Ilh, Dominion of Canada Trust Company; Mr, Fitzpatrick
for~ Icl Eastern Trust Company, and Mr. J. V. Cousins for
tIvit Tus Company-

Thc legail repiresentatives pointed eut that clause 7 0<)6A
wo0uld se(riousiy restrict the investmcnt of trust funds, as
thc ineîmn \ouid bc confined tee much te -one class,
The clause spcaks cf moncys that the trust companies bld
may bie investrd in bonds or debentures sccured by hypothc.

It was furih,ýr romarkcd tbat accordiag te clausve 70961)
the trust comparnieis could net lend monex' on cali boans, which
was aniothecr impoi)rtant part of their operations.

Severai other miner objections werc made te tIe bll as
draftcd, wbich were ail taken int consideration. Thc bll
wa--s held over, and it îs probable that it wilI le reportcd back
te 'thc lieuse for the present session wiithout action being
taken 46n it.

COBALT ORE SHIPMENTS.

The folewing are th:! shipments of Cobalt ore, in
peunds, for tIc week cnded Fcbruary 24th: McKinley-,
Darragh, î88,o8o; Cobalt Lake, 181,510; Coniagas, 123,740;
Beaver, 121,276; Buiffalo, 62,570;, Chambers-Fcrland, 64,000;
Townsîte, 40,000; Nipissing, 65,86o; La Rose 63,710; Crown
Reserve, 64,000; total, ()74,746 pounds, or 487 tons. The
total shipments since january îst are now 8,190,300 peunds,

Or 4,095 tons.
In 1904 the camp produced 15 tons, valued at $316.217;

inl 1905. 2,144 tons, valued at $1,437,196; in 1906, 5.129 tcns,
valued at $3,900,000; in 1907, 14,040 tons; in 1908, 25,700
tons; in 1909), 29,751 tons; ini 1910, 34,041 tons.
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AMERICANS WILL NOT ESTABLISH BRANCHES
In Canada if the Proposed Agreement is Ratified-Lessons

of the Past-Mr. Sifron breaks from Party.

Like Lord Rosebery, the Honorable CluTford Sifton 1 "With the exception of the paper milîis established upon,
has been ploughing a lone furrow. Hitched to the Liberal the American side of the Falls," he says, ."probably no

part, bt wthot bi woks o prfor, te Cnseva-opposition, but instead warm approval for reciprocitv wvoulcl
Pabtio Comissotb was k uitycated And ifthConsroa- unquestionably be given by the great manufacturmng inter-

tionComisson ws qiety crate. Ad Sests cen-.red there.fitably employed his talents. The policy of the Commis- "We have heard much recently of the gro'wth of mani-
sien lha bein progressive. Indeed, in a few months, it ufacturing at Niagara Falls, and of the indications that
had deve,,loped sô rapidly that saime thouglit îts wings within a few years there will have been established upon,
s1ho1ild býe clipped. In sorte ways it looks as though the Amnerican skie one of the greatest of manufacturing
thec end of t Conservation Commission miglit bic a fresh centres in the United States. The growth of manufacturingý

beinn o lfodSitn na taah there is proved by the fact that the world-famous Niaigarakbroke itili ir filfrd LaurierO Tuesday atOtw eElectrical Power Company lias now, after eleven years uf
brok ývih Sr Wifrî Lauierover the reciprocity operation, begun to pay dividends. This, of course, shovws,

agreemenvrt, a mnove the sýignificance which cannot be the large marketing of the power produced through the(
ignored. Always on the best terms, politically and transformation of somne of the energy of the Niagacra River

soialy ith memrsr of theo governiment, lehasq had înto electrîc energy at the Falls.
someX of them as close personal friends. iî, part in the Power Charges Are Lees on Canadien aide.
Liberal campaign for unre-Istricted reciprocity was ex- ths"There seems, however, to be littie understanding in
Plained, but by the time the onpg was over lie lad chs ouutry of the great growth of manufacturing upon thecnmpignCanadiin side of the Niagýara River. Attention was called
nearly convmincedI himself tliat the party was wrong, lie t<> thi, cently by two cilizenls of Niagara Falls m-ho are
added. The agreemient, thouiglit Mr. Sifton, reversed the in this city and who, spoke of the belief now prevalent iirb
fiscal policy of thte country. Cýanada that rnanufacturing upon the Canadian side Nwill be

The hre man pincpie of he ari wee: î he stabIished ultimately upon a larger scale than upon the
'J'ie hrc man rînipls o th trif wee: 1) heUnited States skie of the river. This is partly explainied

Brzîshpreerece;(2) a reduction in the duties on by the fact that the charges for electric energy are much
atce sdby farmiers; and] (_j> a rccduetionl on the raw Iess upon the Canadian than upon our own side. This~

materials~~~~~~ ~~~ ofmnfcue.H tte rnl i pno factor alorte, however, would flot be suflicient to induce cap-
tha th pincpl ofproecionla ben cntnue i ital in large amounts to make investment upon the Canadia-rjthit te piiiipl ofproceton i:ti Nen ontnue inside of the river. Mucli of the capital which lias made pos-

189)7. It wvas truc that thtl Liberals liad not lived up to sible this large development of manufacturing in Canadia
ill thecir principles, but the policy of protection lad been by the banks of the Niagara is furnished by Americans.

continued, and that action liad been approved by the "There lias always been a suspicion that there is soIne
eleetorate. Hle was completel1y cvicdthait the tariff community of interest represented by seine strong holdings

poicy f 897 reeaedl aprovedl by the people, was of stock, established between the Canadian power companyPoI*('Y f 187, epe.tedl apand the American. American manufacturers have goene tathe safest to pursue. To change it would be unwise. Canada to take alvantage of the opportunity off ered ta
Alluding to the British preference, the ex-mnister manufacture upon a large and economic scale chiefly, so that

said the imiports fromn Great Britain rose fromn $29,- they.may thereby be enabled to enter into successful corin-
000,000 in i8q7 to $cqý,ooo,ooo in 1910, an increase of petition with Great Britain and with Canada herseif for

320percen. I wa asubstantial preference. A point markets for American uanufactured producta, chielly agrj..
320percen, lt ws acultural or electric. By ýmanufacturing in Canada the Can-

which has; not beeni prevîously empliasized iso that there adian customas duties are escaped. One of the largest of thear ttd limiits to an inicrease in the Britishi preference. corporatosfthUiedSaswoeprucism hne
Mr. Sifton was net prepared te say tluat lie woulcl sup- and tools, lias establislied a great manufactory in Canada,

praninerease in that preferenice ait the ex x > i with results that have been even greater than the expecta..
port~~~0 axpneo 1 tiens wlien the plant was established. George Westinghous,

Canadian mianufacturers, for it would be designed to bas caused a large investment to be macle in establishiiig.
give back to Great Britain trade whidli this agreeenit Imanufacturing plants in Canada, relatively as large as t
would take away fromn it. iavestments whidh bis cempanies have made in Great Bri-

S- Ji. br il__1 tain and upon the continent of Europe.

expected at prIesent. l'le proposed agrement is one of
the most important ever placed before the Dominion
Hlouse for discussion. In the national interests of Canada
it should not be ratirîcd. The Mfonetary Times entertains
4every res.,pect for the Dominion Governmtrent, particularly
for 'it.s Finance Ministýer, MIr. Fielding, and for their
judgmient. But it dloes not b-elieve that that judgment in
this insýtance is in the best interests of Canada's' national
individuality.

AMERICAN CAPITAL WILL CEASE

To Establish Branch Factories ln Canada il ]Reciprocity
Agreement Is Approved.

The Americans are candid in their discussion of the
effect of the propose -eiroiyagemet writer in
the Wall Stree 1ora says that if it be necessary to give
point to any argument in favor of re-ciprocity with Canada,
at least to arguments based upon the advantages to Amner-
ican manufacturers, a bnief story of what is nowv under wa1y
et Niagara Falls may be of value. The points made by this
writer are double-tipped. Just as they act as strong reasons
for the approval of the agreement frein the American view-
point, they make equally as stroflg arguments against the
agreement from the Canadian point of vie-.

Amoerloan Capital WîII 8taY at Home.
"With the pending revival of business in the Un

States ini ail probability other investments of our ow-n
ital will be madle in establishing manufacturing plants
Canada, unless reciprocity is adopted. -But if the recipro
pact becomes the law, both of Canada and the United Sta
it will very Iikely make it unnecessary for'further inv
mient of our own capital in manufacturing interests in c
ada to be macle, for the only advantage to be gained t:
woul be the proximity to Canadian markets, thereby
tailing smaller transportation charges, as wel spoi
to some of the raw materials entering 'ie manufacti
such, for instance, as the spruce trees, of which wood
is chiefly madle.

"1Canada is now a good. tnarket for American aieicult,
inachinery. In the year igoq she imported from the Uni
States plows alone of the rnoney value of almost $î,Ooooc
Many of the agricultural implements used in Canada
macle by Canadians theinselves, but the higher grade
paratus of this kind.is'for the most part bouglit in thie Uni
States. If the impression of President Taft and of th
experts who, as representatives -of both governments, wor
ou.t the reciprocity pact be correct, then the Operation
this limited free trade, which is to be called reclprocîty,
inevitably lead to a very great increase in ýexports froin
United States into Canada of machinerY, tols, and et
apparatus used by the famr.

lIt is interesting to recail The Monetary Times estin:
that $28o,ooo,ooo of American capital has already b
invested in Caniada, in the shape of ýbranch factories
plants. This is largely owing to Canada's tariff walls.'
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LESSONS OF THE PAST.

Tariffs and Complete Reciprocity Cannot Co-Exist Per-
manently Between Two Nations, Says

Mr. E. B. Biggar.

A reciprocity treaty is an illogical step to a logical con-
clusion,1 so writes Mr. E. B. Biggar, Toronto in a well-
written andI interesting pamphlet discussing the economie
aspects of trade treaties in protectionist countries. l'Thar
conclusion," hie continues, "is free trade betiseen tise parties
to thse agreement, andI, so long as any tariff aI ail is main-
tairied between themi, the treaty must in course of turne work
injustice te one or thc other, and corne ta an end. This is
so because a îreaty matIe for a teri of years assumes a
fixity of conditions in a world of change. As the lives o! in-
dividuals, sa the ives of nations are undergoing perpotual >
changes, antI the econamie antI pol*.tical conditions W iICi
exist in one decade will nover ho repeated in thse next or any
succeeding period. The chip thrown on thc bosomt of th(
river now will be miles down streami an hour hence, and ill
nleyer return as long as tise river flows.

Flxda Treaty Unsultable.
"Tise economic relations between any twa counitries,

wisich would g.vc perfect equality at tise lime a treaty is'
negotiated will, in accordance wîtli this law, tentIer any tixed:
treaty an instrument o! unstable cquilhbrium. 'l'ie recogni-
tion of Ihis law of perpetual flux is wisat is bringing,, protec-
tionist nations ta sec thse need o! permanent taif commis-
sions, by wisici tise tariff may be adjusted ta tise constantly
changing conditions of international trade. We have already
seen isew tiss law of change operated, in tise history ofth
previous reCiproCity contract.

"No sooner was iî signed than new nccsiisarose, byN
which Canada was sean îo he compelled eltise-r 10 uproal its
whoie ecanemnic system or ta make modificaiuons- in ils tarit!
which materialîy changetI the termas upion \hîcis The- maiiu-
facturers o! the United States were doing buins withii
country; wiie on the other side of the fine apoiil o
vulsion forced on economic alterations of a still more01 pro,-
found nature. Tisese changes compelleci the Uiteid Stato5-
to terminate a compact, even though, many of tlistîritte
men forsaw that its cancellation would start theprvne
on, a new pals tisat would close the door forever to that ori-
ganie union te, which thse îreaty seerned likcly toiod Th
%var put an end ta thse Ireaty more quicly, buit tise takrif s
would have ended il soner or later, wa.r or no wair. Tise
onily alternative that couid have made thle îreatyý permnnti
%vas te include ail praduets in the zone of free inJtercano
and Ibis wýouId have invoived a common tarifi aga nsî tise
rest cf tise world.

R.adjustod by the Dominant.<
"Such a tariff would naturaily bie f ramed and rca.djus'ud

at the wvill of the dominant partner. Ini short, mhil,, anyl
tariff systera is mamntained between îwo couantries,reiact
in a wvide sense is doomned to abortion f rom thse dayv of its1
conception. When reciprocity is complete il i-i no ioge
recipracity, but free trade between the parties to the îgoe
ment. TÉariffs and complete reciprociîy connaI co-vxîsî per-
manentiy between îwo nations. Partial recîpr4citNy inay vxîsT
with tarifs, but bath would have ta, be r.>adju-szcd viîh ohan
ing conditions, and every readjustinent involveýs discr.mnina-
tiens aj'ainst other nations- not parties to the aigreemnti.

"A reciprociîy îreaty is between nations jusît whaîi ai coni-
tract is be)itween îwo individuals who prpslo fix termls anld
conditions with each other on articles, lise pr ces and suLpply-
of wbich are net under their own control. If Faýrir A\. 5;l s
to Merchant B.: 'Let me scîl you myi crap o!fha fo)r toný
years te Corme at QO cents a bussei', and B.- alccepîs bie
proposition and signs an agreurment, it is certain that, if
next year and for the foilowing nine yeairs lise Mare pr1
of wheat averages on11Y 75 cents, B. w ili be the loser; whfiile,
if wheat for tise saie teri cf years went up to anavre
of $ i a bushel, A. would be dissatisfied wath his own pro-
position. These two men, like two nations, attempe ta fix
relations bptwcen tisein withciit reckonhn"ý changes outside
of their own relationship, wisich thieY could not govern, and
one or thse other must be disappointed.
As t. Leglslatlve Central.

"If tarif s were entirely elininated between two couantries
and a common tariff adopted against tise rest of tise world,
it would rot foliow tisat equalityc of advantage under tIsat
commnon tariff would exist in trade with tise world, unless
legisiative conîrol were aise equaliy divideýd between tise two,
and unless thse natural andI industial products were the same.
This wouid flot bc tise case in two countries likethe United
States and Canada, cither as te legisiation or indlustrial
conditions, because foreign traite has also to be taken int
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the account ;ind thie spet ial corniodities of Canada's fore'.gn
tride are dïiforcnt fromn those of thie United States.

If an approach to f ree trade is the object aimed at in ai
recîiprociy trvatv, is it not more logical to move in this
direction bv a reduction of the tariff, or its entire removal,
for the hl world. In the case of Canadai and the United
States, fori irample, xwe find that for nearly a hundrod years
the tariff of (lhe latter country has boon higher than this
rountry by a large percentage, and, thereforo. if free trade
is soughit, the more complet(' the reciprocîty, the mnore, back-
\Vard the stop would be if Canada yoked herself into a sys-
tom inwhose carifT is from two to five timos- aïs restrictive as
Lier own. If free trade its good as btenCainada and the
United States, it is stili beýtter as between Canada and the
wvhole world. This reducos coînmercial union w'ith the
United States to an absurditv, a-, a inove towards frec trado.

Total Trade ls Llmlted.
"A re, iproc.ty treaty, bigia attomlpt to fiy a land-

mark in a jdoca of chng, i not nly hound to tend
to ia unstablu tquilibrîumi, ais botneeni [ho tw prime parties
to th11 contrauct, but 1'achI nlcw treat .11 tîto with other
nations1 mus11t (,:d il al grciater or hiý s rchOf the torms
and advantages alrTadv! pledgod Ihy thc irevîous bargains.
It mtav not hoe a con-cins brealch of fit1h, but overy freshi
contract must neoossarîilv qullvth proferencoes given ta
the othors, silure Ilhe totall of ai outr productive powers,
and consequently the ita of its ;rae. ianot ho roultiplied
by ten because it iakes ton treotirs. lIs ittal trader îs
Iimited to the productive capacity of îts individuail workers.
Canada ha, h.ad an oxanple of ibis in the commeiuaýl treatv
wih Fraince.ý Thatý oountr 'v, for crrta'n cqtuwalenTtprvlos
bOught u1iaî ii îhongýht would b- aî secial înarke-t for its

~~ls ines et.,bt under the favorrd nation Irea:ties theu
hiefadvntag ha boon reaped by Switiorland aind Iay

uhose ',lks d othevr goods provod to he more adaipted bu
'he Can din lean.it dors iio 1e-senT the force of the

aruetto Ixpin thati tho:1 fav1r' nat-ion tatsand
nlot a1 spe(. ifl recliproc «Ty, treaits with ltily lid Sw\itzelanid,
deptrived France of the bene(fits she oxete o ge. 'lhle

avore l, natin cluse i, )ni.:ly natmaia operating

PROCRES8 0F NEW BANK.

Sovýen mill.on dolr o h nwbnscp]ial to be
taiken b% rnhbnesbsbe evl ovorsubscrlibod.

hetotail cptli$ ,0,0. Tiise name proposed for

teinstitution i., tse Baqu d Cnaa but tiis %ill pro-
bably ho changod. ilf of ile$,oalOv aialalt'

to Canada haiee1ndrrîtn s iht praictieaýil the en-
tire. caiais,,uo [o nrtkn i mee ngý wîth

strong spprt it beinig admflittod thatl in vicw (if thlelag

am1ounit cf forigncaialseknginItmn in and
thir %%ill hoc roomn for a 0 hnig ocon r. Vlget.
and ths asoated withl hiii m v en'srmna in ai-
tircting Frencis and o]Ter cptlto tise Doinilon and thley

ra Ileltie opportuibyii Iltha xs for The esýtabiishment of
such -an inistitution asý Ihc onle \rpsd wibsi1l probalIv
bc cndueiited oni conseivai1ve linosý.

While a lrg pori on o! the capital o)f th(, neýw bankil
wvil Ill ho spplicd fr, Ii Frace a jritv of tise diEcTo(rs

\\Ill ho, Brishl ;1111t anlvh ncu batik will bo thiiooughly
Can1adian hii its scpe sirtos

The proposail of M.ýr. Forget to namte bis institution thse
Banque du Canada will mee-t with the opposition of thse

Finace Mnistr. ho will regard thse tille now given tO
tise Forgetbn with the saine importance which their ýtilles
give to tise Ban1s of England and tise Bank of France. If
precedlent is followced tise Forget institution will be compeilld
io taken another titie in order to obtain incorporation.

-a

GUELPH AND ONTARIO INVESTMENT AND
SAVINCS SOCIETY.

The Guelph and Ontario Investment and S'tvinzs Society
htts closod a successful year's business. Tise reserve fund
o)f tise Societs' now amounîs to, $3oo,ooo, bcing oiver 67 ý4
per cent. cýf the paid up, cRpital. Tise total assets are $2,-

6,75 2-41. Thse net profits for tise year arriunt to $68,-
46 111,(hih with $10,6ô1-04 carried forward from last year

showsý $ý7Q,156.57 available for distribution as follows-
Dividends No. 68 and 69, $35.520; transferred to reserve
fund, $i3,000, balance carried forward, $ 10,636.57. On ac-
count of the large increase in the society's business the
directors deemn il advisable to make a furtiser issue of capital
stock, and a bY-law authorizing titis will be submitted for
the approval of tise shareholders.

Tise tisirty-fifth annual report of thse society is a satis-
factory one, and in view of the company's large earnings
the president felt warranted in predicting an increase in
thse divîdend rate in the near future.
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CANADA'S FIRE WASTE ANDJ THE INDIVIDUAL

Pire Waste In Canada, 1909 and 191 .... $42,498,853
Average monthly loge, 1910 ............. 1,98,109
L.ives lest In fires, 1909 and 1910 .... 475
Pire dose per capita, 1910 .................. 3.14

Considering the dangers aod the frequent occurrence of
fixes in dwelling houses, says an insuxance mani, t is amna-
ing how little thought is gîven to fire prevent-'on in genexal
and to the Prompt extinguishm 'ot cf small fires in private
residences in paxticular. Few homes possess even the most
'Primitive facilities for quickly, putting eut a fixe. Water
tg the besc of fixe extinguishers, but the water must be at
hand in a xeadily available receptaci . Buckets specially
conStxucted wîth xounded bottoms-his featuxo to lessen the
chance of the buckets hbeing utilized fox household purposes
-flled with watex and placed on a suitable shelf, prefexably
in the kitchen, are the cheapest and xoost convenient fixe ex-tinguishers. A bucket of water will do more good thrown on
a blaze with a dipper or with a broomn than dashed on atonce. Smothex an ou fixe with wet rags, cloth, sand, ashes

or fleur. A little water thxown on burning oil will aggxa-
vate the fixe,
8erlOus Pactors In Pire Loge.

According to the caxefully compiled figures of The Mon-
etary Times, defective stoves and furnaces were responsible
fox 62s and défective wirîng for 38 fixes. Défective flues and
stovep *pes, overheaitedc stoves, open fixe-places, naked gas
Jets and carelessne-ss with matches and inflammable oils are
prolific catusesý of lires in private houses. If there are flues
or stovePiPes in youx home sec that they axe clear of Wood-
work and free fxom cracks. An open fixe-place shou]d be
protectediwt a wire screen. Openi fixes make an upward
draught of air f ront the roomn and this dxaught will draw
fight matexial into the flamers if it comnes neax enough.

I'rotect il[ woodwýor], above or beside a stove or gas jet
wîth shects of aseto r tin. Use xigid gas fixtures. If
a swinging gais bxacket is nccessary always use a globe so
that the flame nay net corne in contact with combustible
inaterial. When you smiell gas lin the house open the diros
and windows first, then look fox the leak; but neyer use a
lamp, candle or lighlted match to bid it. Leaks in -gas pipes
may be. temporar-ily stopped with soap. If the leak is flot
found, send for a plumbex.

Srne "Den'te" worth Rernembering.
The dangers from carelessness with parlor matches arcmarnerous, Wheni scratched the head often explodes, or the'stick breaks and the flaming head flics off ro set fixe tei anyinflaimmable mnaterial it drops on, the clothing of wornen and.childxen included. Matches lef t lying around where chil-dren can rcach theru or whcre the> maiy be blown or brushedoff to the ground 1may cost dear.
Do flot lih mthes in daxk elosets filled with hangingclothes, Matches should bie kept in a metal receptacle, andnot distribuited inidiscriminateîy throughout the houise. Usesafety matches. They are just as cheap and fax legs danger-

ous than the parlr matches.
If it shouJd be your misfoxtune to, have a fixe in yourhomne, txY te kecp a cool head. if the blaze is just startingthxow water on the burniog substance, not at the blaze. If

Yeu 'cainnot extx)g-uish the fire, at onceý yell "Fixe Il' endthen eall the firemien. Maire vouxscîf familiar wÎth the fixedepartment call in youx imnediate neighborhood.
Do not leave a door' open whç you mun t0 give thealarru. If the doors ond windowsr'axe closed whcn a firestaxts sometimes the firemen cao reach the spot i0 time toconfine the fixe to one rooru. Afîer you have given the firealarru, woxk at getting out youx things if this can be doop

without danger. Do flot throw the clock out of the window
and carry out the bedclothes,

If Clothes Are on Pire.
If awakened in the night by the smell or an alarm of

'lire ne flot wait to dress. Wxap youxself in a hlanket or quilt
froni thc bcd and get ont the quickcst way. Shut the doors
you pass through. If the fixe is on thc firsc floox it is
-dangexous to go upstairs for anything-

You can get through a smoke-filled hall.by dropping on
your hands aod knces and cxawling, and you anight faîl
choking if you ran. Holding a wet towel oranything made
cf wool or even a coat coller ovex the mouch lessens the
danger of injuxing the lungs fromt iohaling hot smoke.
Neyer jumo fron n window uritil ail hope.of rescue is.lest.
One should wait for help until scorched- or badly coig

By that time the firemen wilI in ail probability be on th(
spot with rescue ladders or lîfe-saving necs.

A person with clothing on fire should flot run or screaxn
Running fans the fiames and screamning takes deep breath2
which draw the heat into the l.ungs. To extinguish the
fiames quickly wrap yourself in a blanket, rug, portiere oi
anything of a like character available and roll upon th(
floor. You cao help yoursclf in this way better than b3
using water, which quickly runs off.

OTTAWA'8 PIRE PROTECTION.

The Canadian Fire Underwriters' inspector, Mr. N. R.
Wilson, as a resuit of his examination of Ottawa's fire pro-
tection, asks that the city purchase two additional fire en-
gifles and a chemical engîne. Respeccdng engîne tests, h(
reports:

"The suction pipe of La France, which haed been put
down for the Waterous engine, was lef t for this one, but
when the engine was started il was found that connlections5dîd flot fit propcrly and proper suction could not be ob-
tained; the fire, therefore, liad to be dumped, owing to
there being very littie waterin the boiler, anld until the
proper suction pipe (which had been returned with the
Waterous engine) was brought back. Later on a second test
was muade. One leogth of hose burst and three others were
foufld to be leaking during this test.

"'Waterous NO. 2, second su2e, 75o gallons. The stearc
pressure was flot satisfactorily znaintained, as on two occa-
.sions it dropped to 40 pounds. This unsatisfactory steain.
ing, it was claimed, was due to a fresh supply of, coal»
which was difierent from the coal generally used.

"Considerîng the very unsatisfactory state of the pres-.
sure, as shown by the steam test, no experiments should be
tried with regard to the coal supply, and only coal of the
very best quality should be used, as the city, at the present
moment, is entirely dépendent upon its three steam fire
engines for fixe protection unless the valve at Pier No. i z
opcn, and it is absolutely necessary that the engines shoul4
in every detail be in perfect working order. 1 would furtlier
suggest that ail the engines be attached to heaters, e6peci-
ally during the wioter. The suction lift in each of the above
tests \vas 14 feet. Under ordinary coniditions, the fire i,
lighted automatically under each engine as it leaves the
statioin and the draught caused by running would enable
steamt to be raised quieker than when standinlg stili, as at
the test."

Regarding the tests muade of hydrants without engines
the report reads:

"The result of the strearu test discloses a very serious
condition of affairs. When one strearu was being drawn the
pressure was only 3o pounds, and the approximate discharge
205,920 gallons per 24 hours, or about 32 per cent. less thaîn
that requîred for a standard fire streau.' Such a' strealn
would bie utterly useless for fixe protection, as it- woula
barely reach the windows of the second floor in the business
section. I would again most strongly urge the absolute
necessity for providing two additional fixe engines ixnstea.
of only one as proposed by the floard of Control, entd 1
would further suggest that a standard chemical fire engine
should also be purchased and located at No. 8 fixe station
which is the nearest te, the business section. The installe..'
tion of tie 'Booster' or fire pressure pumps mentioned ,
Mr' Hlowe's report, September lat, igocj, is no further ad-
vanced, and I understand is in abeyance at present, pending
the settiement of the question of the city getting further
water supplies from a different source."

.0

DIVIDEND CHANGES (FESRUJARY).

The dividend of~ the Nova Scotia Steel ýand Coal Corn-
pany was increased in February from 5 to 6 per cent.

The Canadian Cottons, Limited, in February restore.j
the dividend of 6 per cent., a dividend cf i Y e en.f
the quarter ended March 31st being declared .aprcn.f

The Grand Trunk Railway declared a full dividlend i
the second preference shares aod the 3/ of i per cent. x
the third s.

The H-alifax Tramway Company increased in Fýebruar3
its dividend from 7 to 8 per cent.

The Ottawa Light, ileat and P 'ower Company decide
to give a bonus of 25 per cent. in 'stock to the shareholders
The company paid this year 6 per cent. dividiend and 2
cent. bonus.

Payment of dividends by the Detroit United Raijýva,
which haed been suspended since 1907, was resunried ,'
Februaxy, when the directors-at the annual meeting au-
thorized a quartexly dividend of z U per cent. Nothing
3aid about the payment of dividends after the date set frthe first one, but it is thought that the disbursemrent rat
will be maintained as long-as financial and political circu-
stances warrant.
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SAW, MILLS AND LUMBER YARDS HAZARDS. The bazarde being front the mill buildings, refuse burner,
smoke staeks, bush lires, smoking, and witere there are rail-

prevetionroa main trucks and switceie. a dock or whtarf where steam
How the Fire Underwriters Study Fire Pe nto-veasels tic up or land for loadirig and urtloadiug, there îs a

Interesting Address by Mr. C. P. Sparling. hazard of sparks fiying fromn titLir funnels witcn burning wood
or Kîindling for steam. Locomotives burnîng coal are apt te

That the sum of $114,708,965 in invested in the Canadian pýuif mut lve coule whieh is alo dangercn L% erins lnssea
luxnber indnstry was a fact ntentioned by Mr. C. P. Spar1ing, baebeen recorded fron these causes. A nusnbcr of incipient
inspecter of the Norwicht Union Fire Insurance Society, in a - ,tires occuir and not rgeportod. An inspecter wbile visiting a
dressing the Toronto Insurance Inwtitute. Rie gave figures show. largeo plant recentl.v, roport8 that while at the dock a tug
ing that 2,498 lumber mille were producing an output per pa5sse(d tbrowing oi a profuse display of sparks wiic started
annum valued at $88,095,993. On thesa statiatics he baaed an a simall lire. (in direc-ting attention to it and its attendant
interesting paper on the apecial bazarda of aaw mille and luniber dnra r-ma rk wajs made by one of thte employes titat it waa
yards. of a fre-quenit occourrenice. Thte greatest of care sitould bce x-

Owing te the inflammable condition of wood in its var- eriedb titose itandling the tuga or steara vessels, asaiatedl by
loua forma, the buildings and lumber yards are obliged te be titose- on thwelshore or docks, witero valuable stock of lumber
subjected to a strict standard s to construction, equipment and la p-iled, that niotiing of titis kind should endanger tbe property
lay-out, in accordance with titeir envirenments. byN a IoS4 tbrough lire.

PirelUndrwrierfiStuy Fîe Prventon.Lumbel)or shouild be piled in avenues and the piles flot tee hÎgb
Pire'Unerwites Budy irePreenten.and fnl mnorv titan 16 to 18 fret in iteigitt. Thte avenue

Saw mille with their luniber yards, ewing te the nature of sheuild be, wide, enougli to give eav aceosa te the piles in case
the business, are nearly ail found in the wooded districts, on of tire,.Wtr a pile of' luiter taikes lire and it is possible
accounit of tite acceas and easy handling of the timber eut intomkanjeinorbaknityrmvigsm ette
the limita or foresta, bence the entire lack ef municipal lire lu ni i same sitorl bren uinckl. y doe busue fd tein

proecton btanabe l th moe ticky opulated sections. stood on end a a siteeting or crever te tite unburnt pile, and
Tbe l'ire ijnderwrtters are ferced te carefully tiyteqe-wi pav polihuacngsmar twtbaktfr
tien of provention, solicit the ce eperation of till qne, atero plyeduu top igtus datg siiarly i tee lnrefo
lumber ewnera te erect and equip mille and place thieir lumber, pot ectioniii byting rato wn riigtielreit
luthts, silaba, sitingies, etc., in sueh a inanner as te eliminate ternann untr
ail possible danger arising £romi tire, Witit titat object tiiey bave 1
promuilgated fromt experience, achedules to cover ail possible
bazarda, by tbat uteana eacb Mill and yard stand upon tbeir NEW BRUNSWICK.
own merits.

The rates on a saw Mill vary froni $2.75 on a aprînklered LreCernent Plant May be Established - British
risk te 10 per cent, Thte higber the rate approaches te 10 per ilae
cent.? the beavier tbe riak of carrying it, due tu tite many Capital Interested in Proposed Furniture Factory.
detictencies of preper conditions for protection front e'lements
of tire. The botter classes of saw mills average ini ?itingStJonNe Brsiceb2th
f rom 4 per cent. te 5 per cent., in sncb cases the standard re-S.JhNwBunwcFb 0h
quiromonta are talrly well adbered te. Witere there la a mill Anotiter record sc'an in experts by the winter ste&inships
at 9 per cent. to 10 per cent. ail the deficiencies bave been fromi st. John is anticipated. Up te datte the value of these

charged and if the preprietor or company eeing tbeir coat of experts la about $12,000,000 and is larger titan for tbe ertre-
insurance, accede te our advice, and immmediately put the im- pndn period luat soasun. About lhait le represented by
provemnenta ie force, the rate comes down proportiontely Un1ited Statea prduce, inluding mut, lard, grain, fleur, <itton

Dangers of Ceai Cil Lamp. docks at the C. P. R. terminus nt West ýSt. John. The ware-
MLr. Sparing tbon dotailed tbe special bazarde ef thc mxil] bouse ai number seven bias jitat been completed and a ateam-

and boller bouse. Tbe lighting of a mill, ho sad, la a souirce sip la now lyîuvig thore taking cargo.
of trouble and wbere electricity is net availableý they reaort te It seemaq probable thatt titere will bo an averageoeut ef
ceai oul lampa. Ia ibis case we are obliged te allow tbora wltlt legs ibis winter, aud that the chances for getting thorm out
a penalty and insiat on their being enclosed, if ne t, the penalty will bo fairly gond.
îa inoreased 21h times. Tbere ia a great hiability of explosion A company la being formied with a capital ef $2,000,000
in tbe lampa, there is aIse riaIt of tire lu tbe lamp reout if te etbls a cemient mianutfaicturing plant nt Green Head
situated ia tbe mill. If electrie ligbt la used, transformnera setStJon tlsdtiepatilcot*0,0ad
mnust net beo in Mill or adjoluing building, se as te elîntinîte thait Prosident Becb1 oif the Pnsvania Cemeut Company
danger from that source. is intercsqtedl in t he prejeci. A apecial meeting ef the Sutety
standard Rtefuse Burner. Board wililibe ldi toeconsîder the question, as tlic prepoacdl site

AIl mille are obliged te g et rid of their unmerchantable la owned by the City.
refuse sucb as end pieees, elabs, bark, etc., and for thît pur- The story iso revivedl that tbe Cînadian Pacifie Railway
pose have te ereet a burner tei consume tbem. Experience bai Company la securing options on ceai areas in Quecu 'a Ceunty.
shown that it muai be eousatructedl on a standard comimeusurate Options bave lately been scured, aud the C. P. R. bas had
with the eapacity of tbe Mill and perfecily site for the sur- the areas carefully examiued, but the officiais deny auy knew-
reuniding preperty. ledge concerning tbe options.

The standard adepted by the Pire Uunderwrîters celle for . Mesara. Ganeng Bres. of St, Stephen and othera are aeeking
a hurner te stand on atone or brick base, te be ef iron, liued "ncorporation as White 's, Ltd., witb $150,000 ce, ital, and ebiof
luside with brick te a hoigit of 12 feet above feed door, from place cf business lu St. John. Tbey have maî o au offer for
60 to 100 fout in beigt and 18 to 30 feiot diaxuete tchdigie propertîy of the Wbhite Candy Company, and Mr. G. W.
toecapacîty cf uiill, te he cf equal diameter (or witx net more (lmnong, M..rtates tbat it is titeir intention te carry on
titan 25 per cent. of differeuce betweeu> top and base. Top business ln St. John, erectiug a tactory.
ttesb, enc'losed by wire sereen from 15 te 25 teet bigb, with a The business mea of Fredericton met recently under the
mesh net exceeding 14 square inch. auspices of the Board et Trade, te discus e avantages ef

No open humner cf any kiud Îa allowed witbin 200 foot of the city aud arouse a more generîl intereat in its iudustrial
miii. There are a variety ef moins Misa for getting clear cf and commercial welf are. IJiffereut speakers discussedl the ciiy
titis rubbisb.- As an instance, Lumaden 's mille, at Temiîskam- as the centre cf a groat igricultural district, as an apple
ing, a water power miii, doing a very large business, ou a, producing region, and as a mauufacturing and distributîug
stream runuing into tite Ottawa River, and itaviug a fall of centre. One speaker predîcted that when thte railway was con-
about 175 feet lu a mile, bave a water chutseat the aide ef stmncted down the St. John Valley £rom Woodstock toi St
thte siream carrylug thte debris te a point about 1/4 mile front John, passiug tbreugh Fredericton, there would ho mu inoreasee
the Mill and lumber yards, wbere Lt la gitbered on thte hînk in trado in naturel produets ef 83,250,000.
for the sesen and thon burued. Other mille of amal calta- Kiramichi Pulp anmd Paper Cempany May be Puresaoe&.
city bave open beurners eonstructed soume sutuated from danger MrWila Jonnf nte vsedCthmat

to urrundng uidins o lubire ut ll or orlesi bz.week and inspected the property cf the Miramiebi Pulp and
ardons. Paper Company now lu liquidation. He may purcitase the pro.
Lumber 'Yard Rates. perty if the termes are satÎsfactory. The liquidators are auther-

The rates ou lumber are regulated according te thte clear ized te grant mn option on.the properiy for threo mouthe at
apaces, adopted by thte ewners as betwoeu thte Mill aud pilung $345,4000.
groundas and indieited by posta showing the fire limait and A Britisht capitaliat 'will arrive ai Frederieton ibis mouth
number et foot whieh rings frem 50 foot te, 400 foot. witb the prospect cf eatabliaing s. large furuiture fictory,

The policies lseued by thte tire cempanles bave a warrauty whicb would utilize the bard woods seý pleutiful in titat vieinfty.
clause îuserted siating that the number of foot ef continuons The port cf 8t. Stopiteu may be utiiîzod as the sbipplng
elear space will be maintalmed by the asaured as betweeu the port for large quinities of sitingles trom the interior of New
min1, working eatablishtmeuts, or refuse bumnor and a spaco etf Brunswick te, titi West Indien.
50 foot between property iusurod and any railway track tra- There ia a largo iucrease over liui year la tito IfiMOrtal by
versedl by a locomotive and auy wharf or dock or ateamboat the steamtipa commo te St. John, as eomparod wlth laut yoar.
landîng, -aud<±iâ aldassbali notý bo used for the piiing This la due ta ene imprevement in thte trade of the centry.
cf lumber thereon for temporary purposes, tramways upon Titere in a proposai te dam the St. John River for pewer
which lumber la net piled alone boing excopted. The apice Ipurposes tonty miles above frederieton, aise îts largo trihntary,
clause dois net admit ef any ereetion wit.ver (excepting the Tobique. Bolt titeseý acharnes wll bo vigerously opposed
tramways) 'witbiu the space limite,. witeu they comte, before lthe Legislature.-W. É. A.
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HIGIIER FREIGIIT RATES BARRED.

United States Roads Are Handed Important Decisioi
Agaist Thom-Canadlan Lines Affected.

The Interstate Commerce Commission of the United State
has dismlissq d thle petition ef the eastern and western railroad
f or higlier freiglit rates. This decision lias been a prominen
tepie during t he week. As both the Canadian Pacifie anq
Grand Trunîk ronds have considerable mileage in the neigh
boring Republic, they have a substantial interest in the de
cision. The roads are dlirected by the Commission to cance
on or befere 'March 10th the adva.nces they propose, otherwisî
ani order will be issuedl te maintain the prescrnt rates for twt
years. The ruling le a decisive victery for shippers. Ai
appeai te flic Commerce aud then the Supreme Court le untici
pated.i

The contreversyv which the Interstate Commerce Cern
miission bias deeidled dates back to the Roosevelt Adminis
tration. In the, spring of 1908, follewing the punie et October
1907, wheu business of ail the railroads begun to decline, ai
attemzpt was mnadc tu reduce wages in erder to bring the oper-
ating exessdown in a degree commensurate with the fallini
gross earniings. The Louisviile & Nashville RCalroad Co. tool
the initiative in this meve, but the currying out of its plan wat
bloeked, it 18 said, by Mr. Roosevelt, w ho was thon president
That cornpany deterinied to mnake a gemeral reduction in wages,
but, tlie Federal authorites intervened in behaif of the sin.
p)loyes, the resuit of wvhich was that the Louisville & NashvillE
abandoned its programn to eut wages, Other railreads which
wevre eonte ipl at ing a eut in their wage seules iikewise gave up
thecir plans. This was donc with the understanding, it, was
gonerally theught, that the. Interstate Commerce would look
with approval upon au application on the part, of the ralroade
for inereased rates iu order te bring up their met earuings lu
splite ef a falling Volume of business.

Campaigu of Education.

Accordingly a 'ceampaigu of edlucation" was started by
theû roads, with a view te eenvimcing the public that higher
rates were justified, unlld the subhjeeýt was iigitated throughnlut
the reat ef the year. At that timeig ma-1Y of thie railroads, mot.
abhly the Pemnsylvamia% systeus ilu tlie E'ast, contended that it
,was met a proper time to inerease rates when the volume et
busýiness was eontracted. holding that suii, action on the part
of the roadaq would tendI te discourage rather than encourage
an expansion in business and thus reailiy defeat the objeet
seuglit te be obtalned. The campaigu was aecordingly aban-
doned, chiefiy ou account ot the opposition comning from soine
et the influential railroad systerna tbemselves who insisted that
the pelitical eeonorny of the inove was wrong.

In 1909 there was a general demand for wage increases on
ail the. rallroad systemns ef the Ujnited States, and while the
elsirna of the. employes were vlgorously eontested by the man-
a emeunts, ln vlrtually ail cases wage advauces were filnally
aflowed. This was mot doue until the situation reaebed au
acute stage, threatening serions rallroad strikýes, when the mat-
ter was submitted te arbitraters under the Erdrnan Act. In
every instance the arbitrators deeided that the exuployes were
entitled te some increased compensation, but met as much as
they demanded.

Te nmeet the addïltiouul burden imposed b y the bîgker.ex.
penditures for wages, the railroads early in 1910 filed appl1ica-
tiens wlth the Interstate Commerce Commission for higher
freight rates. The first were submitted by the Western roads
about Marci, 1910, the higier sehedules te becorne effective
April 30. Tis petition was submitted with the, understanding
that the. National Administration would look with favor ulpon
it, but on the eve of the. date wlien the. higier rates weuldb'e-
cerne effective, there was filed in St. Louis, ut the instigation of
Attorney' -General Wickersham, an order seeking an injunctien
against the railroads frexu enforclng the. increiuied rates, aud
this ilujunctien was granted by the Unted States Circuit Court,

wml Issue Two Tour Ordor.
The deelsions lu the eusteru rate case coueludes as foflowe:*

"For these resens we dlslike te tic-up, by liard and tast
order, thege cernmodity' rates, and we have concluded, as te
ail the rates involved in this proceeding, te sirnply require t'ho
defendants te cancel, on or befere Marcb 10, their advanecd
tariffs on Ile and restere their fermer rates, whicb are the
rates Dow lu cifeet. If this requirernent is net eornplied with,
tue proposed rates wiil be suspenided, tbe neeessary fiudings
ef tact made, and tbe usual two years' order issued as te al
tie tariffs invlved'

The sanie erder is issued lu the. western case. In the. west-
ern decision the Commission says:

"eWe de net say that the carriers May rot increase their
indornes. We trust they xnay, and cenfidently believe tiiey will,
If the. time dees corne 'wben throngb ehanged cenditions it
may be siowu that their fears are reslized, or approachlng
realizB.tiefl and from a survey et thie wbele fleld ef operatiens
tiiere je evidence et a moevement which makes against the se-
enrity aild lasting value of lCgitirnahte investaient aud an ade-

quate returu upen the value et tiese properties, this Commais-
810, wil net hesitate te give, its Sanction te inereases wbleh
wil be reasonable.

"It la the law that rates shall be just and reasonable an
alike to ail for like service. In construing this law the couri
have given gneral direction ini a number of cases, and, b1 a
standards ththave been set, this Commission-ail ofi
members concurring--finds the proposed rates to be beyon
the limitations placed by law upon the carriers."

s Bffect of Increases.*
s The fuit effeet of the inereases asked for the roads ini th
t officiai classification territory, it was estimated, based on th
1 business of the fiseal year 1909, would be between *27,000,oo
- and $30,000,000. The increases of wages, which played so i
- portant a part in the plea for higher rates, were estimated a
i about $35,000,000. New York (Unmes est of Buffalo) $3,464,0o(
3 Pennsylvania R. R. (lines east of Pittsburg)* $3,064,000, Pei»n
) sylvania Co. (limes west) $1,590,000, Panhandie $1,508,00>0, Lak,
i Shore $1 955,000, Mithigan Central $1,797,000, Big Four $

-244,000, Rickel Plate $699,000, Baltimore & Ohio $2,a08,COý
jErie $1,789,000, Wabashi $813,000, Lackawanna $1,016,000, Le
-high Valley *750,000, New Hlaven $648,000, Reading $20,0><Jo
-Chesapeake & Ohio $378,0W0, Norfolk & Western *264,900.

An examination of the earnings and statements of a larg4
L numnber of roads for the first six menthe of the current fiscs.

*year would indicate, thînks a New York brokerage house, fila,
ra continuance of the present order of things will hardly mnea,

disuster. In making comparisons, it should be remembereý
ithat the first quarter of the current fiscal year was a bad one
*and that the second quarter was far fromn the high record 0.1

gross business. ,The followimg figures are, of course, approx:
imate, amd officiai readjustments might make quite a'differezai
showing, but ail ascertainable monthly changes in the iternE

<of fixed charges, other incomne amd rentais have been reckoneal
It should be remembered also that the great majority of roadE
have set aside more Morley for maintenance than they did in
the year preceding.

Baruings of the. Roada.'
Following is given the approximate amnuai rate being earned

on the leading railroad stocks, and the rate of dividende being
pd Earned Pd. Earned Pd.

Atchison ............ 10 6 St. Paul............ 9 7
Jer. Cent............ 24 8 Chicago & N. W ... 10 7
Chicago & East .... 18 5 D. & H ............. 15 9
Erie Coin............. 3 %_O E. F .............. 10 0
E. 8...... ........... 15 O L. V................. 12 10
Son C. P. pf. ... . .... il 7 N. Y. C ............ 61g
B.G ................. 8 6 S. P. -.............. 12 6
St.e L.-8. W. pf .... 10 4 U. P. ......... ....... 21 10
Wl'g & L. E.pf.. ... 1 O B.O0. ............... 9 *
Col. & 0. Comn. . ... ... 81/4 2 C. O ............... 7 5
C. B.Q ....... «...... 21 8 Lack ............... 40 2(
D. pr.......... ...... S8 5 G-................. 11%
L. & N............. 16 7 M., K. T. Comn. ....... 4
M.O0.P .............. 2 0 St. L.& F..........
S. B. Com. .. .. ....... 4 0 Wab. pf .............. 6
West Mary ... ....... 2 O

Ini view of the steady improvement in business conditions
now under way, there would seem every reason zo believe that
the action of the Commission lias nipped in the bud a plan 0:r
certain powerful labor unions to demand increased wages in
the event that higlier freiglit rates were allowed. If this ils
true, the failure of roads te soeure better rates is ntan aun-
mixed evil for them,

The Grand Truuk bas about 25 per cent. of its inileage in
the 'United States, as it operates between Chicago on the weas,
and Portland, Maine on the Atlantice oat. 'Many of th.,

1branches of the Canal-an Pacifie reach important points in the
1United States; its lines mot only penetratiiig to, Buffalo anji
> etroit, but also touehing Chicago, Minneapolis, St. Puli, Duluth,,
Spokane, Seattle and Portland, Oregon.

BRITISH VIEW8 0F CANADIAN, INSURANCE FIELD.

British coutemporaries are devoting considerable attexr..
tien to insurance prospects in Canada. The London Pos
Magazine thinks Canada is a good field of operations for
British life companies and points out that immigration int
the Dominion is of "ýselect" lives, for the most part insur-
able; but either uninsured or urider-iiisured. After surve7 ..
'ng prescrit conditions in the Dominion the Post Magazirie
says- "Enough has been said te demonstrate that, for Pur-
poses of insurance of ail descriptions, and of the investinent
of insurance funds, unique opporttunities are now openl t
British cempanies whose directors and executive are sfi
ciently far-seeing and progressive to recognize avenues cf
future relief to the ever-iucreasing competirion in the bon
sphere. Wýith an effective investment yield of one Der cent.
above corresponding home 'rates, the extra cost of operatios
on a 4,road basis might be expecred, with prudent and care
fui management. te be more than cevered when once initi.
establishment charges had been met."

The London Review says that "insurance iu the Doin
ion has made wonderful strides; and we are of opinion ta
the next ten years will sec advances as will cause astonsl,
ment even te the most optimistic insurance men."

Volume 46.
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BANK SHÂRES As AN INVESTMENT. îs a matter that hais b)leen mutch dehated, w,- d,, rut propose
Ihre to cxpr,-s an, opinion bl \onji saving thaât uiidoubtcdly

Majority are GîIt.edged Investmneits, but Question of I amaain h1ýi meun geae safÈetv. The danger at-
Liabiity i Impotant onsidrafio. tilhxngý to, soe of the old local oo wicrrs w as that thev lent
Liailty s mpotat Cnsdertin.too illilh upojý,n one' feret, ofeuuity, and that unduly'large

;iamiounts were advanced te aL few\% particular individuals. The

Since the failuare of the' Farmers Baril,, discussions have failuite of the Cny of Bl~owlank wa', duc to thc latter
been frequent aste the value of bank shares as an invest- cause. ,When the tosition of that Bank was cxamtllned, it
Ment. They hold an unique place in the category of invest- was founid that the' Banil hiad lent as rauch as, ,/j,ooo,cOO
ment securÏties. Most of thcm are gilt-edged investinents, amnz four customners. Gilbart savs:
but the liability attaching te them naturally debars themi "Aîrno-t everi bank that has, failed can point to some
front being held by trustees or by investors who do flot ,Ofne, two orF 01r-e large iccounits to which it mainly attributes
care to accept sncb a risk, bowever remote. But f'or th1- itsfîlr. Baingiiý developments of recent years, through
mnatter of liability, points out a writer in the' London Fin- tht exeso ,f the amnalgamation principle,_ have grcatly
ancial Times, bank shares would stand at much ighcr 1 inillzedl tht1 ane of tht' banks holding an undue inter-
prices thtan they do. As things are, it is possible at present, -'t in, ofle particular industry or of advancîng dispropor-
ta pet yields Of 4%/ to 5 per cent. upon the best English tionlat, amount1,ïs to, a few ndviuas w hile the concentration
bink shares-the averagc returi lapon the' shares Of siNx of onrlin tht' hanids of al fw immenselv powt'rful insti-
Ieading institutions is 47i per ccnt.-whille the shalres of tutions m1-ans1 that1 in tinies of stress funds can promptly
Ma'ny, leading colonial and forcign banks under Biish 1b, tr.mnsfrrod froin ont' distric.t wherc the' credit machine
mnanagemrent offer rt'turns of 55 up to 6%4 pur cent. Th, i- ruinnîng simoothlyv ta the place that constitutes the cerner
special attraction about the' share of a good banTk i'ý tht' of disturbance.«
knowledge that the iabilities are offset by notinig cIsc, but Question of Llability.
tangible assets. Fancy valuations for goodwill, oe-au o ol ett iblt ta i obn hrs
ations of plant and premises (through negct to suthl nix Fi consdertio wichi nmut bchn carefull studme b

%,rite dowrn) and other questionable items that frcqucni3thý p)s, ctv inetr1ortee n n',tentoa
dIisfigurc the' balance-sheets of many industrial coLp%%e fa oenn h'aiîisof banke ishreonersin orcaina

<anhav n plce n ht'balnc shet f bak. Reads' Lrnte Iad tht' colonies have tht'ir own legislation on
convertibility of the assets into cash is one of thc flrst th ujc,ad gism akswr ne pra
maxims of banking. Further, the total shown on the' assets ahater wh{hexmt hn ron cetanof thr prvsions-ii

side of thie balance-sheets of banks in many cases ils proe- ýihhxh ht'ir ivaIs rlit . chere in ti eut thc lroia-)

bably an under-estimation. ý"IIO(csi nti-o h

Are These Secret Rotserves? cait l suscri'ted, hecauise th(' joint stok< b.înksý do flot
iSSU nots. Tht' uncalledi i.ipitîil of the banks Is ofteil

It is a popular tradition that British banks, at ait, rate, didi notofrs athigclal iiiiyadpr
hold secret reserves. W'e are unable to p~robe tht' Iere tOt reserv liabliî. T taker aniLL exaînnle, tht' lt harn of tt

its foundation, but there ils little doubt that onwt' oriîn cf-1 o on t Brl.aeo h omnlvlec 'c
secret reserve at least exists-namely, the writînIg downi of Join Sthwh if t1i hasna balun poi up.
premises, below their real value. Ia this mnatter tht' 0fii the hianc of iiiu).e £5i clal ta s

of Englaaid, the' keystone of'the banking arch, sets; i rt'mar1k_ (If. eeedU ta ti'le for , thc purpos e tht ian,
able exam, ,fri t wnblneseti <Ice o', take« and 1-5o) const1itutes rese ,rvl, 1iiil, by whîch is meant
credit te the extent of one penny, for its enoirmously vaual htit can4 IInot be, cAlled upl except in tht' event of, and for
site and buildings in the' city that cover a distric t in te Illhe pr ose f, tht'ctpnybigwon p In the' ev-ent

selves. cf lqidaI.tionI th11 liablility- of shrhlesin limaited o
in the past ten years a substantial f al bas takeni place pxiset'sihîrsct te on'ya fe h aeof

in the value of English batik shares. This is due iii partý 1)11th ra;nsfer, but the-re is the' liiaiontat aIl pri.senlt
te reutctions in dividends necessitated by the constant1 ihrhndr ust first be exhausîcdl, and,] further, that pastý
wrtiniig dIowa of Consols and other gilt edged suiyhold- shrhlesare in ne cas responsb)le for dbsicre
ings sinlce 1903. But the main reason for tht' f ah ha enate hycasdfnnia cncio ihte opn,
simly connected with the readjustmnent in the y'ields cf ail Caltectio onit Capitalpa
high-class stocks. This may be seen froin ilth fact tht, aloncpt.

wýhe-reas a decade ago the average return upon oeteIr, recent -- il- 1h1- c1lîig upii of a p)ortion of the' un-
banik shares, at tht' then current prices, was only abcu()t 4 call('d capta bs in1 numerous' intnePartictilarly with
per cent., tht' returu obtainable to-day averages- over 4Yt forcîgi, and' coçlonial banks, îvli anidsomle bonuses to

prcent. tht' shrhl ers, ing te tht' ipremiumsn, w\hich the old
perI EgIh ai shares. cIm enîad Tht' pwssibility of calîs being made

Fail n EngIsh Dnk Shres.undeIr lespesnfondlitions Imust flot he îentirt'lv lost sight

Tht' faîl in English bank shares during the' last ft'w cf, but ithfl most of tht' old e'stalished baik:ig'institutins,
years contrasts with an advance in tht' shares of many b)anksý tht' danger attaching to -the' uncallcd liabil]\ity c xccedingly
%vorking abroad, tht' remnarkable increase of prosperity in remrote. 1la this connection the' writer recalîs a conversation
such "new" countries as Canada, ArgentÎna, Mexico and hapsedafwyasago wiÂth an astute stlockbroker wýho
Egypt having been taken full and very profitable advantag was aout to invest aI largi, portion of his private capital in

-cf by tht' banks located there. la tht' matter cf depreciation tht 'shares Of On'o e)f our1 inlcipalt English banks. Tht'
of investments it is probable that our batiks have at last g;ot brokerccneie tht' ideta of in arn against tht' uncalled
.down te bedrock, and in view of tht' brightnes--s cf tht'. trdeabiliiy risk atnd aprahedý a fricend Wbo was a member of
outlooik and the steady development that îi- goînig on in t h'-oy s. 1 Theltter erssdhillISelf as quite. wiiling te
barnking business of tht' counftry this probabiiity en-ables us und]ertake th(, risk for a nomninal premnium, but added naively
Io take a dîstinctly cheerful view of tht' market. There is tha;t it 1ou -be ike taing oney under false pretences te
ont' point, toe, arising eut of tht' question of wiriting downj accept the preim <bcause if the' -Bank goes, then
irnvestmnents that is worth making. Tht' London an id Pro- wei go ton, anld haîlfLovsa wl.
vincial Bank, for instance, which since 1903 had de1-voted ne Canada's Law Is Rigorous.
less than £643,ooci te writing ýdown its securities. "'At De-! On tht' score of iab1ilîty for capital and note issue that

_ebe 3, 1903, the' security holdings of the' London and'atce ett hr fbnk bod ti mosbet
Provincial Bank amounted te about 4ooo and they' maIýke aaythîngý like( I a Ni xaustive survey; intending share-
have siace arisen te about ;£4,5OO,oeo. A depreciation cf hodes ught te obtaini fuil information in each individual
£643,0eo up-on such a holding would rePresent about 15 per cs.Tht' lawv obtaining in Canada is particularly rigerous
cent., which is, of course, a serions ma;tteri for tht' share- uponi bank sh]arehelders. Tht' Canadian Bank Act of 1890
holdersq in tht' sense that this suni would otherwise have been prvdsthat inl tht' event of tht' property and assets
available for dividend. At tht' saine tume, it bas assisted( c'f anyv ban"k of issue incorporated thereunder being insuffi-
the' management in retaining money in the' business, sinceý C'it'fl t<) pay its; debts and liabilîties, each sharehelder shahl
in aIt probability the whole of tht' £4,0o0,000 represented in) be hiable for tht' deficicncy to an ament equal te tht' par
the' holdings of i903 returas tht' same rate of intt'rest asý value, cf the shares held by bum, in addition te any amounit
then, and tht' money set asîdec fer depreciation bas really nelt pid up on sucht shares. This Act excepts La Banque
gone either te buy fresh securitiles, and se increase tht' rcv- du, Peuple and the' Bank cf British, North Amnerica. Tht'
.enue, or to tht' general business of tht' batik, and se bas Comrpa-nies Acts of Queensland, New South Wales, Victoria
îacreased its earning powecr." aind, Taismaina provîde that ne batik of issue registered as

Polic of maigmatin. hlmitedc thereunder shall be eatitlt'd te limited liability in
PoIloy~~~~ eAalaaonrspect of its note issue. Tht' Natal Bank works under a

There is one other coilsîderation, affecting more es- locl law emhbodyinçç a similar provision, but the' Standard
pecially British companies, that adds te tht' attractivt'nessi Banik cf Africa and tht' Bank of Africa are net afft'ctied by

.of batik shares from the securits- point Of vie-w; wýe refer te any local Acts or Charters. Ia New Zealand each bank deingr
the. amalgamnation pehicy that bas been se acl developed business bas its private Act (the' provisions of which gvr

cf lte ear. Wetbr te eimiatin c th loal ankr tht' issue of notes by each respective bank) except the Bank

'through absorption cf bis business by tht' large joint stock ef Australasia, whose Royal Charter is equivalent te an Act
,bank bas brought unmixed benefit te the trading comimunity ýof tht' New Zealaad Parliament.
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NOVA SCOTIA TJ3LEPIIQNE COMPANY.

Proposai to Amalgamate with Maritime Company Dis-

cussed-llistory of the Company.

Shall the Nova Scotia Telephone Company accept a pro.
Iposal made by the Maritime Telegraph and Telephonje Coin-
panyto take a 99 years' lease, with a guarantee Of 7 Pet
cent. dividend and a bonus of 25 per cenz. of the common
stock of the Marit.me coinpany? This was the question
considered by the shareholders ai a recent meeting, but ne
definite decision was reached. Mr. C. F. Fraser, jpresident,
in presenting the directors' report, said the company'is affairs
were in a prosperous condition. The subscribers fist had
been increased bY 740 new narres, mak*ng the total 7,874.
The growth was in districts where there was suficient plant
tto meet the incrcased demand s0 that no heavy expenditures
of capital accounit werc ricquired. The actual additions to
plant were approximatehy% $Z-7,500 to exchanges and $4,000 tO
long distance lines.
The Annuel Report.

Trhe gross earnings for the year amo'unted to, $273,265.S9.
The expenditure, including an adequate allowance for de-
preccation and a six per cent. dividend on the otstanding
stock .was $261,655.10, leaving a balance of $11,610.79.

Froîn the profit and loss account directors deemed it
Wise to transfer $ 12,000 to the credit of contingent accounit.
~Assets.-Exchanges and plant, $827,420.79; stores, $68,-
ý95-32; real estate, buildings, etc., etc., $147,663-02; stocks
and bonds of other companies, $451,8oî1 1; accounts receîv-
able, 890,o2 i. i; -due f rom agencies, including Halifax, $7.,-
868.45; cash on hand and ini banik, $14,47 1.68; total, $i,-
608,041 .50. L-iabilities.--Capital stock, $1,1î8o,55o.0o; divi-
dend No. 65, payable january îSt, 1911, $17,708.25; accounts
payable, $7,143.14; insurance reserve, $51,706.16; accident
reserve, $t1,640.87;' storma accident reserve, $16,297.93; con-
tingent and dePreiation, $308,755.20; profit and hoss, $6,.
239.95; total, $î,6o8.o4t.5o.

Letter From Hon. B, F. PearSOO.
Secretary Goudge rend Mr. Pearson's letter, which was

as follows:
To the presidentc aiid shareho1lers of thte Nova Scotia Tetc-

phone Comipanly.
GenitIl-1men, Sollie we ago, 1, on behaif of tie dirc-

tors ofth %1c aritimei Tcgraph and Telephone Company,
submiitted an offer to lease the entire undertaking of the Nova
Scoia TeeheConipnny, Uini-ci for a period of 99
years, .nffering as rental thereof, paiyable quarverîy, tos0 e
per cent. on the par value of the entire issued capital stock
thereto, payable cluarter-ly and to ýcause to be issued 4o the
Nova Scotia Telephone èompany, Limîted, co bc divided
amnong the shareholders thereof, a bonus of the capital stock
(if the first namied .comïpany fuly paid up and unassessable,
amounting to two hundred and ineîl(y-five thousand one hun-
dred and forty dollars, equal wheni dis cributed to one share
for every four shares held by the shareholders in the Nova
Scolia Telephonle Company.

Annual Lumnp Sum.
AIse to pay the sa*d hast named company a lump sum

annually of 8a,ooo for the purpose of defraying the expense-
incident to maintîining the organization of said company.

Also to give the Nova Scotia company the right to0 ap-
tPOint from among ils own directors five directors out of the<
ten of the said Maritime comapany. 1 furthermore offered
to purchase any of the shares of the Nova Scotia company,
'the holders of which were unwilling 10 accept this proposi-
tion, at twelve dollars and fifty cents per share being equal
qO 125 Ver cent. of the par value thereof.

The terms of said lease te be carefuhly drawn so as to
fully safeguard the possession of the said iindertaking in
the said Nova Scotia company in all reasonable respectjs.

The Maritîme Tehegrapli and Telephone Company was
incorporated at the last session of the legislature of Nova
Scotia býy special Act. Its charter contains valuable fran-
chise empowering it to carry on a telephone and telegraph
business, and in many îrespects suppEles important omlissîions
in the char'ter of the Nova Scotia conipany.

Owner of Valuable patente.
Immediately after the company was incorporated it was

lduly organized, and ils present directors consîst of: S. M.
flrookfield, president; 0. E. Smith, vice-president; A. E.
ings, B. F. Pearson, W. T. Allen.

The said Maritime Company is the owner of several
valuable patents for new and useful improvement in the art
of telephoning and telegraphy. It has caused te, be laid be-
tween Nova Scotia and Pr'nce Edward Island a cable for
the tra-nsmission of telegraph and telephone messages be-
tween those places.

It has secured options on the majority of the capîtz
stock of the Telephone Company of Prince Edward Island
It has purchased a majority 'of the, capital stock of the AL,
tigonish and Sherbrooke Telephone Company, and also o
the Queens County Telephone Company, and has entere,
int active operations in the exercise of its franchisecs, ail,
its earnings froma these several sources already netting
respectable suin are capable of being rapidly increased.

The company anticîpates by agreements wiîh other coin
panties t0 effect a material saving in construction, which ma-
'lie required foi- future extenslons and the opeTrations thereoi
negotiations for which are being carried on with every pros
pect of success. Your directors took ibis proposition unde
careful consideration for several days and subsequenthy noti
fled me that they courteously declincd the proposition, bu
were readv to receive further offers.
WiII Tako Over offcers.

I enquired haler whether they would place this offer bvý
fore their shareholders at the next annual meeting, bo whic-l
h receïved a rephy in the negative, whereupon feeling tha
ibis offer was distinctly in the' interests of the shareholder!
of the Nova Scotia Telephone Company, I thouglit it besc tc
place the malter before them by means of this letter for ac
ceptance or rejection as the shareholders may decermine ai
this meet.ng.

1 rnight say that il is pirt of the prcsent seheme Iha-
ahl the officers and empînyces of the Nova Scotia Telephofl,
Company will be continucd in their employrnent without art3
exception se, that no responsibiliîy in that connectien wiU
be cast upon the leasing company.

MANITOBA TELEPHONES AND ELEVATORS.

Thie returns laid upon the table of thQ Manitoba Legis-
lature showed the total cash receipts for the fiscal year 1910

a3 $3,847,321, a capital outlay Of $304,277., an ordinary ex-
penditure Of $3,234,941 and a balance of $612,38o. The ex
penditure on clevators and telephones, both governmnén
enterprîses, was responsible for an increase in the public
debt of over $3,000,000.

According to the report of the Telephone Commnissin
for hast year the governrnent systein now includes 2,4
telephones. Including the rural subseribers, the total numbe,
of phones in the province is 33,446, making an increase of
8,338 during the year. The rental revenue has increase~j
from 8563ý,125 te, $751,651, or 33.48 per cent. The increase
in Winnipeg subscribers is 27 per cent.

The long distance lines now have an aggregate of 5,3
miles, of whîch 1,481 miles were built hast year. The revenue
from, the long distance phones last year was $243,371, or au
increase of 19) per cent. The total revenue laÉt year rose to>
$1,038,466,. as compared with $792,6,12 inii 1909. The report
shows that the total capital invested in the system to date
is approximately 87,600,000, -of which $6oo,ooo is 'for poles
and tools.

The report of the Elevator Commission shows that the
commission purchased 163 elevators for a sumi Of $814,710,40.
Ten elevators were built, the cost and maintenance beinK
$65,144.77, and the total income amounting b ,14-5
There was spent on capital account $929,73?.85 Tjhe amount
of grain handled was more than three million bushels.

Messrs. Gunn's, Limited, pork packers, West Toronto,
will open a branch warehouse at 672 Main Street, St.Jon

N..The Reid W recking Company will s 'horîly start work or,
a 6oo-foot extension to its drydock at Port Huron. The dock
wîll -be large enough 10 accommodate any boat on the greât
laites.

Real estate on Lulu Island, south of Vancouver in the~
Fraser delta, has been active, consequent on a rumor that
the Canadian Northern would flot go to English Bluff bu
would, turn t0 the north on bu the Island.

Officers elected for tEls year by the board of trade of
Kelowna, B.C., are: President, Mr. J. W. Jones; vîce-presi
dent, Mr. R. B. Kerr.

The Canadian Fire Underwriters' Association sentou
cîrculars in Toronto carrying independent fire-fighig facil.-
ities and giv.ng the folhowing suggestions: Inform depart
ment if water in tank becomes low. Consult department if
there is an y difllculty over deficiency of water for heatin
purposes. Extra watchmen should b4 provscted. Examn
sprinkler tank several times a day. Note-The low city pr,
sure is fiable te, cause a leakage itito city mains if cel
valves are not tight. Close city valve if titis condition Pr,
vails long. Have lire pails filled witE water. Remaove l
rubbish from property. Give proper attention to al ie
apphiances. See that aIl sprinkler valves are op.en.
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LARGE PAPER COMPANY

With Capital of Eight Million Dollars Incorporated-
Many Real Estate and Investment Companies--

Sixty-nine New Incorporations.

Sixty-nine new companties were incorporated during the
week with a total capitalization of $ 17,647,000.

The Lake Superior Paper Company, Sault Ste. Marie,
$8,ooo,ooo, is the largest companry to, be incorporated.
Other large companies to be granted charters were William
Gray Sons-Campbell, Chatham, $2,ooo,ooo; National Brick
Company, of Laprairie, Montreal; $2,000,000, andI the Metro-
politan lnvestment Company, Winnipeg, $1.oo0,Oo0.

The students of the Ontario Agricuhtural College have
secured a charter for the Students' Cosmopolitan Club. It is
without share capital, and will be carried on for the accom-
modation andI recreation of the students of the college. The
formation of real estate and investment companies is now
becoming active, twenty new companies being chartered
during the past week.

The following ïs a list of charters granted during the
past week. The head office <>f each companty is situated in
the town, city or province mentioned at the beginning of
each paragraph. The persons named are provisional
directors-

Prince Albert, Sask.-Empri'ss Ilote Company, $ 150,000.
Reginas Sask.-Provincial Securities Company, $so,ooo.
Spring Couls, Aita.-Spring Coulee Townsîte Company,

$,25,000.
Aurores Oflt.-Collis Leather Company, $i5o,ooo. J. l.

Lennox. C. W. Plaxton.
Waikervile, Oflt.Beaver Asbestos Company, $sooooo.

FI. A. Walker, P. Dugal.
Brandon, Man.-National Brick Company, 8aoooo. J

Bower, Gi. RuIler, S. Lyle
Quebbo, Que..-La Brasserie Champlain, $250,000. A.

Larue, E. Dallaire, H. Dore.
Penatanguishoe, Ont.-Tomahawk Club. F. M. Com-

stock, F. H. Neif, C. S. Howe.
Owenl Sounds. Ont.-Owen Sound Dairy Comnpany,

$40,ooo. C. C. Bleich, F. Bleich..M ontebllo, QuJe.-Owens Lumber Company, 8$î0o,ooo.
N. Dickson, A. Holden, J. Buchanan.

Chatham, Oflt.-Wm. Gray Sons-Campbell, $2,000,000.
R. Gray, M. Campbell, W. R. Landon.

Viotoriavlill, Que.-Crescent Copper Ore Company,
*19,000. L. G. Heon, J. C. A. Bordeleau.

Cananoque, Ont.-Gananoque Harness Works, $40,000.
W. R. Acton, T. W. Suddaby, J. Acton.

Medicine Hat, Aita.-VaIley Land Company, 850,000.
Burnside Developnîent Company, $50,000.

Canboro', Ont.-Canboro' Co-operative Store Company,
$40,000. M. Shave, W. Melick, R. Johnson.

Maisonneuve, QUO.-United Soap Company of Canada,
$15o,000. P. C. Ryan, R. T. Stackhouse, R. Houle.

Sauit $te. Mari,, Ont.-Lake Superior Paper Company,
$S,ooo,ooo. T. Gibson, A. Taylor, E. P. Seon, N. D. Bayly.

Fieidhoimes Aita.-Fieldholme Mining & Development
Company, $i5o,ooo. Fieldholme Townslte Company, $5,ooo..La Providence, Que.--Compagnie de Biscuits de St.
Hyacinthe, $so,ooo. F. A. Brodeur, A. Lassonde, J. H.
Tessier.

Guelph, Ont.-Students' Cosmopolitan Club of the On-I
tarîo Agricultural College. A. Hutchinson, E. A. Weir, A.
McTaggart.

Ottawa, Oflt-Deloro Porcupine Gold Mining Company,
*40,000. J. Kronenberger, F. J. Carroll, B. F. Webb. Mc-
Kinley & Northwood, 8100,000. J. McKinley, W. Northwood,
J. A. Bruce.

Calgary, AIta.-Southern Alberta Cattle Company, $100,-
ooo. Garrett, Limited, $io,owo. Calgary Crushed Rock &
Gravel Company, $100,000. Grant Brothers, $îo,ooo. Mount.
Royal Garage Company, $50,000.

Saskatoon, Sask.-Lorne Ross Land Comnpany, $25,000.
Provincial Realty Company, $so,ooo. Saskoatoon Creamery
Company, $2 5,000. Canadian Farms, $so,ooo. Saskat-
chewan Agencies, $50,000,

Sherbrooke, Q ue.-Compagnie Industrielle Transconti-
nentale, *45,000. D. 0. E. Denault, C. S. Milette, O. C.
Morissette. Modern Office Appliances, $to,ooo. H. Aylmer,
Lennoxville; C. E. White, Sherbrooke; G. A. Lebaron, Sher-
brooke.

Edmonton, Aita.-City Investing Company, $50,0o0.
Radial Reakly Company, $20,000. Mutual Realty Invest-
ment Company, $soooo. Great Western Garment Company.
*100,p00. Parkdale Investmnent Company, 8100,000. Ma-
grath Holgate Company, $200,000. Capital Loan Company,
$îo,ooo. British Albertan Mortgage & Investment Company,
$100,oo0. Wesit Edmonton Company, $6,ooo. West Lands
Investments, 810,000.

Winnipeg, Man.--Canada West Townsite Company,
$5o,ooo. H. A. Burbidge, F. M. Burbidge, R. C. McPherson.

IntercolonîaI LandI Company, $4o,ooo. H. H. Hinch, C. G.
Stewart, A. McCurdy. Empire Investment Company, $200,-
ooo. T. R. Slagsvol, C. M. Simpson, T. H. Simpson. Metro.
politan Investment Company, $i,ooo,ooo. F. H. Stewart, W.
H. Collum, R. M. Thomnson. Canadian Printing and Book-
bînding Company, $2o,ooo. E. J. Reynolds, W. J. LcCap-
pelain, H. G. Reynolds. Bulman Brothers' Calendar andI
N<,,elîy Comnpany, e20,000. W* J. Bulman, P. E. Kellett,

Toronto.-Scotti.h Press, $40,ooo. J. S. Denison, J. D.
Spence, R. S. McCormick. Parkdale Assembly Hall, $40,000.
T. F. Silvester, A. Neal, HI. R. Holt. North American Ex.
ploration and Development Company, $5o,ooo. H. J. Mac-
donald, A. A. Gard, E. A. Lewis. Interurban Realty Com.
pany, $îoo,ooo. J. B. Holden,' D. W. O'Sullivan, G. A.
Grover. Monarch Realty Company, $100,000. J. H. Hunter,
A. T. Ilunter, S. Hl. Pipe. Niagara Porcupine Mining Com-
pany of Ontario, 840,000. J. E. Day, J. M. Ferguson, E. V.
O'Sullîvan. Forth Potter Company, $40,000. J. R. Forth,
H. J, Potter, A. K. Goodman. Factorics, $200,ooo. R. A.
Smith, J. A. McKee, T. W. Horn.

Montreai.-Gaei Shipping Company, $27,000. G. 1.
Dewar, Ottawa; W. A. Taft, Arlington; W. H. Chandler,
Newton. National Brick Company, of Laprairie, $2,o0o,000.
C. G. Greenslîields, E. R. Parkins, W. Taylor. J. Alphonse
Ouimet, $100,000. J. A. Ouimet, J. L. Patenaude, R.
Frigon. Eureka Damper Company, $6o,ooo. A. W. G. Mac-
alister, C. M. Cotton, R. E. Allan. Beaubien, $î5o,ooo.
Hion. L. Beaubien, J. Beaubien, C. P. Bieubien. Montreal
General Contracting Company, 82oo,000. E. G. Evans, R.
Moffat, G. G. Hyde. W. McNally & Companry, $200,000. Wý,
McNally, W. H. McNaIly, A. C. McNally. E. Cantelo White
& Company, $so,ooo. F. C. Reynolds, Westmount; M. Alex.
ander, D. Burley-Smith, Montreal. Etches News Company,
$2o,ooo. IL C. Organ, J. W. Smith, R. E. Carter.

MONTREAL LEAO8 IN GRAIN EXPORTS.

licre is a .np.i îv stateme 'znt of the expOrts of grain
froîn thie Atlancic por> f Northî Amnerica during the past

'I'rl)Th figures mi bushels anîd percexîtage front various

Philidulphia .. .. . - . .«. . .

NvwVor.............. .......
f..l....or..
eprtNews........ .............

e ..la ....................

Pot Arthur...... >..........
St. John, Ný B ........

9e224,124
17,403,329

13e433e432

753e297

246,733

7,486,376
1)195,972

1 ,084,5(>

154,370
6,506,041

The Canada Refining Company's sînelter, Orillia, Ont.,
commenced operations this week. Cobalt ores are being
treated, andI the silver bullion shipped to Great Britain.

The London, England, county counicil bas decîded that
a portion of its officiaIs' pension fund shahl be invested in
ICanadian securities owing to higher interest obtained.

The Canadian Northorn Raîlway bas contracted with
the Postmaster-General for a foctnightly mail service between
Bristol and Canada.

The total estimated amount required to complete the
National T-ranscontinental Railway front Moncton to Win-
nipeg i5 *55,785,000. The amount spent to date is a little
over $uî,ooo,ooo. The track mileage now laid is 1,236, in-
cluding sidings, etc.

The Winnipeg Steel Granary and Culvert Company, Limit.
ed, capitalized at $ îoo,ooo, and recently incorporated, wilI have
headquarters and plant in Winnipeg and a branch at Regina,
andi will manufacture corrugated steel products of aIl kinds,
chiefly for the use of railroads and municipalities.

North Battieford, Sask., has been granted a town tariff
by the Canadian Northemn Railway. North Battleford is
thus proviled withi distributing rates on the same basis as
Saskatoon, Prince Albert and Regina. North Battleford
bas justified its claimn to being the logical commercial
centre for Northern Saskatchewan. Already a number of
wholesale distributing bouses are distributing front here.

The Grouse Mountain Scenic Incline Railway Company
bas been incorporated by special bill in the legisiature.
Local men are largely interested, the proposaI being to build
a Une of railway up a mountain on the north shore of Burrrard
Inlet, reached easily from North Vancouiver. It will be a
tourist Fine in summer, and in winter various sports may be
indulged in in the hîgher altitudes.

March 4, 1911-
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UNLICENSED INSIJRANCE IS UNJUST. I Ilre is areither letter received from the sanie source:
I "Dear Sir,--Relative te placing surplus insuranee.

letter la addressed to you for the purpose of learning if
Should b. One Law for Ail-Question is Mentioned at contrai any hazardous lines of insurance that yau experie

an Annual Meeting-Some Interestlng Cfrculars. trouble in placing, either by reason of the magnitude af
risk or the assured unwilling to pay the full tariff rate.

" One in surance law should gavern and ail companies whieh such be the case, I can be of great service to you, as I Il
honestly comtply with the law 8hould nlot tbereby be put at a special brokeragre connections with ten licensed companies
disadvantage iu their home country where they have the most eau accept a line of thirty thousand dollars on any class
righit ta expect considerationi and assistance." Sa spoke Mr. W. risks where the moral hazard is of the beat and other compar
B. Blrook, vice-president, at the annual meeting of the share. are interested. In sending me yeur orders I ask yen to g
halders of the Western A.ssuratnec ýCompany. "At a time wheu me full partieulars and 1 will forward you policies wîth lai
reciprocity with the United States occupies sa promirent a officiai statements by retura mail, les& 25 per cent. commia,
plae in publie attention," he cantiuued, 'lit may not bls ont subject ta the approval af the nssured as well as yourself.
of place ta say a few words for Canadian lire insurance comn-, you have the business, I eau send the policies. No caompan,
pa i eas. do business with sustained any lasses, in the past large con

Il When the Dominion Insuraurce Act, which became law in gratians. Trustiug to receive several orders from you by
May at, was before P'arliamut, the very gentlemen who are tura mail, I wish ta remain, yours respectfully,
now so earnestly apposing aay lowering af the protection afford- "1Frank W. Anthony.
ed Canadian industries vigorously advocated free trade in ire Literature of the Integrity Mutual Fire Insurance,
insurance. They reiuged to se'e that companies in which Can- Philadeiphia, Pa., la also findling its way Înto Canada. A'
adians had iniveatedl their maoney. and whieh had complied with culor which has came ta the office af The Monetary Ti
all the D)ominion and provincial reqirements, hall nny dlaim gives copies ai testimoniale sent ta the company by the f0114
ta protection J'rom the unfair competition of unlicensed com- ing gentlemen: Messrs, Samuel Rosenthall, Arnold Lustig,
panries who pay fia taxes, iakef fia deposits, submit ta no in- rSade, Ben. Epstein, David Schwartz, the Girard Cleaners a
spection aud wha dIo not inivet a dollar in Canada. Dyers, Benjamin Ilerevitz, Ester Itkin, DYavid T. Jacobs, Ig-n

Thoy Pay No Tai. Weiss, Samuel Snldesky, Yincenzo Celberato, Bernard Krau
"Themanfactrer bolly emaded he ht a paceJaseph Sagel, Standing Stone Manufacturiug Company, Jase
l'Te mrinactrer bodlydenaned he ijzt t PlceP. Ifiley, Chiarles Johnson, Morris Donnier.

tbeir insuirance wherever they chose, regardiess oir whether or
not inudemaiityv whiclh they soughit was obtainable in Canada at
fair prices. They brouglht sa uch influence ta bear uiponi theMOE MAKT OES
Govcýrnme(nt that, in spite ai strong opposition by the, 1iceuse4idO E AR E N TS
comipanies, sectioni 139 ai the Act djeclares that any awner of -

prop ertyV in Canada may masure it in foreign unlioenised coin- Commercial Credit is Ample-Complaints Heard as
panies withaut paying any tax or being under iiay obligationSup 0 a M ey
other than ta miake an annuial return ta the Ottawa DepartmentSupyo CalMn.
af the(, insurancei sa plaocid.

"Natirilly, the condition af affaira aiffects th(, rates the The supply af money for commercial purposes ln Montre
uinliceuised comýpanies are able ta quote. Wheni we turu to the Toronto and Winnipeg appears ta be ample, and little compl a

insurauce lawq la the Unitedl States, we find that they1 are by is beard fromi borrawers. The position, in caîl loans is soi
no melans9 q0 liberal ta Caniadiain and ather farcign copne.what different and brokers are inclined ta think it curions ti

la ~ ~ ~ ~ ~ ~ ~ ~ ~ ' el Yor Ltt~ fo(ntaca osy lcd iha white money is growîig casier ia London, Berlin, Brussels a

ulnlicensedl Company is ablultely vaidi unlesa thie assuredl sud( New York it appears ta be harder in Mantreal. An expli
bis b)roker have both Biledl aflildavita that after diligenit etTort athan of this situation bas been suggcsted in the mect tl
they are unable ta obtain the nleceasary aMoun11t Of ilnsuranceiý there are large bloeks af securities undigested. While the 1
froin suthaorizedl coupnisd a tax of 3 pier cent. is levied issues ai the past year were absorbed b. y inancial bouses, th
on prcmiumai paid ta uinadmiiitted( compianies, And I i f a Can- were by no mens digested by the ind vidu al investar. It
adian lire omnpauly seaa liCense in New Yorký, it must flrst thoaghit la seine quartera that the banka' pelicy respecting c
deposit at least $500,000, andj must comply with other candi- boans will continue as at present until a change accurs ia tl
tions xnuGh more ancrons thin those imposed in Canadat, direction. >

Surchiarge on Foreign Companies. Sald tu Rave Loaned Millon.
Ila Cu(anad lceae Amneriran lire c paespny exactly The fallowing dispatcb sent ftrm Mantreal ta New Yo

the saine taxes on preiniuins ;sL, sidcmaie.l h seeras ta aunt up the feeling ai the brokers oi thec Canadi
ljnitedl States, on the contrary, Canadlian lire comipanics psy an CÎty:

addtina ta a alare ar aithirincme l a umer "Extensive, bans are being made li thîa market by t
ai thre more important States tilis surcharge oal fareign com-, brokerage bouse oi Rodolphe Forget, an amount ai $l,Q00ýý
panlea ainoauntS ta twa per cent. ai the premniuma collectedj aud, haviuig betn nffercý ta brokers and others during the last fl
as lire preintnia aire calmputed to leave only a uiarraw mnargia day at the rate ai 5% per cent. This la Frenuti mancey, ai
ai profit, it wiîl be resadily aprcaeIhat this conatituteýsa ~ lied;1( by Paria bauka and financial hanses, sud is welcamred
serians handicap. likely- ta relieve the atringency, which bas lately been ve

l'Sound fire insuranoc la recognized an ail banda as lin. mnirked lacally. For soins menthe the banka have kept t
diimposaeble ta the maintenancee o f confidence atnd credit ha stock market and local financial, interesta very short ai fxii
modern business, and as patrintie Canadians we would be the and in daing sa have incurred sharp criticismas, since the site,
asat ta laeeok ta hamper the, naturai expansion af tradeA lu Can- age. la lis part due ta the lacking up ai the books' funda

ada and the developmnent ofi aur magnilicent resources by variauis merger flotatians and securities wbich have rot y
l-reaitirig any artilial mionopoly lu insurance. But there shouild been absorbed by the public, anid in correction with thei
bc oanc law for al)'7 ý4 cent change in conitraI af the Mantreàl Street Uailway. T

Borne Cfrcular Letters,
lai tia conneCCtioin it la intereRting ta note how lire la-

surance business in Craada is becing canduc](ted tram the United
States. llere la a letter which Franlç W. Anthony, lire irisur-
ance broker, 44 Court Street, Broolynv, N,Y., la apparently
sendll(ing inta CandI(a. Thle Manetar «Times received it tram
an Ontario braneb bank manager:

"Dear Sir,--The uudersigned( takes pleasure in iiorming
yVou that as an insurance braker lie bas superiar iscilities
wbereby lie casn be ai great service ta yau la placing limes ai
insurance wbere y our custamera abject ta paying the exorbitajnt
r-ate cbarged by the tariff comapariiea or the rildiculously high
increase under the new rating achiedule. If you experience any
dliIciltv ai this nature I ask yau ta forward the applications
ta mue sud I will place saine far yau in licensed compan ies, for-
warding policies ta von aubjeet ta the assured 's as weillias
yaur awn approval albowinig you 25 per cent. cammission.

"iThe fallowing paragraphes wiil explain the kind ai in-
surance I aml soliciting. Surplus Pire Insurarice. This office
makes a speity af placing inaurance an waadwarkinig estab-
'lisbments% ad lumber, cattan gins, flour milii, factories ai al
kinda, movifig pheture-shows an~d country stores. Marine In-
aurance. I can place ineurance on hulas ai any sailing veasel
or &teaxabroat navigating waters ai any part ai the globe.
Automobile Insurance. Can place insurance an any~ automo-
bile againSt lire, theit and collision lacated in any part oi the
United States. Ail orders will receive immediate attention,
policies gaing forward pramrptly. Truatin%' ta hear froin yon

b rtrumail whth several erders I wilsh ta remaini, vents
very respectfuliy, Frank W. Axtixany."

latter ap)eratÎon, it is generaiBy taougnît, invoives somne $8,0000) or $10,000,000. Ia view ai the hieavy demtanda upan
banikq for commercial loans, which rose during Janunry
5/,~ millions, ta $682 .500QOOOý it ha claimed that the banka sho
reduce their merger cammitmexits as quickly as passible."

Not la sai btke tockt market :perators and others

that twenty-seven banlta sbauld be unable to 'relieve the ai
atian and that ane niew bank wonld, seems most unliicely.

It la clear tam the latest Banik af Englaad returni t]
that institution is able ta make its $~per cent, rate effecti
and it will make fia furtber reduction unileas the xnaney mari
givea3 sig-na ai getting aut ai hand. It la probable that
h auk wauld barrow money ia the apen maarket rather tl
.s1ow a money rate calculated ta tempt raids by other mar
markets looking for an easy supply ai gold.

Money continues in excessive supply in Paris. The r,
oi discaunt ai the Bank ai Bengal waa rnised on Februl
23 frani 7 ta 8 per cent.

Montreal Mortgage Loaxia.
The real estate mortgage loana recorded during Januiý

i the Registration division ai Montreai West amoiunt ta $2,
845. Oi thia amaun)t $8,000 was placed at 7 per cent., $,
at 8per cent., $37,800 at 6 per cent., $78,,000 at 51/2 per cei
$77,000 at 6 per cent., and $52,845 at a nominal rate.

The lenders were: Etate & Trust Fuxida $3l,50Q, Ins
arc Caxapanies $113,000, Local Institutions $9,845, Individu
$99,500.

ti

i

y
Lt

ciý

PI

VOlUtllt 46.



Marc 4, 9".THE MONETARY TIMES

In Montre-al East the loans recorded amount tu $332,121.
0f this amount $26,500 was piaced at 8 per cent., $7,881 at 7

Ser cent., $2,5W0 at 6½ per cent., $191,290 at 6 per cent,
,35,»0 ut 5% per cent., and $45,500 at 5 per cent. The land-i

ers were: Estate Fonds $55,800, Insurance Campanies $89,000,1
Building and Loan Companiîes, $26,300, Local Institutions $16,-.
950, Individuals $144,07 1.

Ini Hochelaga County the loans recorded amount to $743,-
087. 0f this amount $1,f00 was placed at 12 per cent., $1,500
at 10 per cent., $11,593 at 8 per cent., $300 at 7y½ par cent.,
$58,348 at 7 per cent., $401,438 at 6 per cent., $19,750 et 61/.
per cent., $167,000 at 5Y2. per cent., $18,680 at 5 per cent., 83,-
600 at 3 per cent., and $59,578 at a nominal rate. The lenders
wecro: Estate and Trust Funds *98,50, Building aud Loan
Companie8 $39,100, Insurance Companies $32,632, Local Institu-
tions $59,725, Individuels $fl3,130.

oe -.

MINING IN BRITISHI COLUMBIA.

American Mining Interests Active-Rush to Steamboat
Camp Anticipated-Development ait

Portland Canal.

(Staff Correspondence.)
Vancouver, Februa;ry Sh

Miigactivity in Blritish Columnbiaý promises ta be gronter
tis year tthan ever before. Operations will be markedl iii more
thani one district, extending from the bouindary' and KootciiNay
to thpe oast; and front the lower mainland to Portland Canial
-and the(, Iazelton country. Those familiar- it t indilstry'
state thiat the next few years will see a very large minerai olit-
put wiîth gZood returus. This will give a substantial backing
to the cities. With active mining camps a market wililihe
üstabiished for home produce and thus there avill be an, in
centive ta the settiement of the land.

Americazi Intereats Active.
B1efereuce, las been made previousiy ta the way in wichi

Amecricans are securing gond, properties in the southl-easte rn
portion of the province. Oue* of the principal transactionls is
ilhe purchase of the Standard mine, which bias developadl a
fine ore body. Another is the Rambler-Cariboo, and the last,
manager 1s report shows that more orte hus licen st ruck. Spokane
people controal this. In the Sheep Creek camp near Nelson.
Vancouver and other coust people are largely interesqted(, and
flie goid ore brouglit front there indicates that operations wiil
lie active. In and around Princeton coal ininig comprie. are.
active, and a deal is reported to Americaus of three, pou ps of
claimis ou Copper mounatain, also in thiat vicinity. The railway
is there now, and that meuns a lot to an interior mining coun-
trv.

At Iledley operations are procec'diuig apace on the Nickel
Plate, Canada 's iurgest gold mine. The success in this instance
lias encouragjed muuy hoiders of properties, ta huang an, for
the Nike late vein is not conflined ta the ne propertyv. What
le wanted is mnoney to develop properties tilreadyi proved. A
miniug ian who lias had extensive experienice with large con-
panies in thic Stutesi told The Mouetry Times that aar irtedley
lie obset(rved the samne lime formation simnilaýr to thuat at P1ioche,
Nevada. At Pioche were fouond gold deposits thiat, tweultyv years
ago caiuseýd a great rush, aud Nii7 fias been revivedl at in.
tervals since.

Eaxsh for Steamboat Antlcipated.
One of the spring rushes is scheduied for tenoa.This

le about a day 's trip fromn Vancouver in fine weathecr. The
train is left at Hope, and the camp is, thirty oddj miles ta
the southeast. Hope, which lis lieon a very quiet littie burg
since, the Caribiou rush days of the sixties, hue taken on new 111e,
and this sntmmer steamers wiil aguin ply up the Fraser ta
that point. Aihul nwl nthe ground, prespectors are
gettiuig into, the country. Work on the disco-very claims lu
Steamboat have demonstratedl bighi values, and this wiIl meurt
that the whole district will bae well prospected. It will ailou
mnean that capital will be attracted.

It le goid at Steumbout, and silver ut Irlazelton. Work
doue on properties on, Poiir Mile and Niue Maile Mountains,
close to Hazelton, have revealed large bodies of ore. with
vabues in tbree figures. Aithougli responsible Men are 'in the
f1eld, the values are regarded as almost ton higli. That soine-
tblng good lias baern uneove-red le indiented by the, refusai of
Messrs. Barris Bras. of $100,000 for their holdings. Several
Vancouver men are interested. A local company bu been
formed ta take over two properties ban.ded uat *45,000, sud
$50,00 respectively. Haif the men in the country are oecupy-
ing tb.eir spare time wîtb digging bales to locate ore, aud in
Marly instances tbey have been suecessful.

AIl along the route of the G. T. P. soutb froa Hazeiton
locations are hein g made. 8e good is the outlaok that a pro-
position is now s.foot ta establisi, a large amelter in the dis-
triet. la the Babine range Of Mountains Mr. James Cronin la
awalting transportation faeilities. He bas been .orkng threfor~ two or tbree yeaa's and bue uucovercd tbree sides. of hie,
ore body. slxowing a grhat deposit ready for operation. Msr.
Conôin is an Old time western miDe, nid represents Toronto
and eastern Canadian capital.

Tllere are( also ouýl î,roleriCes in tibis district, these being
loeated thirty' or forty mîiles south of liazelton in the Ilulkley
Valley. This territory is directiy tributary tu Prince Rupert,
auid c-ars aLre no w being operated an tho line for a considerubh'
distance up the bSkeena.

Developmeut ut Portland Canal.

l'ortland canai is steadïlý increasiug. When the railroad
is competedl (,o will be shipped thut will demonstrate the

vls.ThLe ('alndCnal Mining Company, which han donc
thoý moat work unid %vich lias ore reudy for shipping, along
with cneraeis very confident. Developmeat is proceeeding
on othier elainis, anid this seson should place this camp in the
list of steaidy producers.

Tu i ibo rgehed by wuy af Asherof t and Kamloops,
hydraulic mining wýill ho active. This is the oalai mrining dis-
tric-t of tlle province, unrd wvithi god propositions, a big de-
%eo( nn is aniticipatud. Work Nwill bie doue this year on
stout's Gucihe Lowhieu, fhe Forest Rose, Mosquito Creek,
iEighit Mile, LaeNuggot dualcl, Cunninghamn Creek, Lightning

CreSloughi Creek, <Jrous(- Creek, and ut Bouner 's. Quartz
miuling is aiea receiving attention,

on thie Quee . hrltts wh ere coul locations are lurgely
hield, :an option lias been takien on a truet of iron ore de-

j 1osiî '-\Mr. il. K.,wes C.E., aind ussoiciates. Prince Rupert
lîcople1( are u\pecting to sue ;a steel inidustry estabuished either
inuithat city or iii the tribuitaiýry eighiborhiood.

On1 VacueMsaud raLilway conistruction lias started £rom
Vitrato Bakly ouduu this wiil open up a territory

wh1(.e good 11[inerla ared biern locnted. EÊxpansion is
beinjjg inadeji iii e ou iinig inidnstry ut Nanaimo and Coin-
borJanid, op ution of t111 C. 1'. R,. liino across the island will

io bu great help'.

WEsTrERN ASSURANCE COMPANY.

l)uring thepat y.î th,- etei Assurance Company t
made iolit of $-o,ý,) Theu assets are $3,211,438.28,
bv)ile unearàncd picem.uni, aLnd other liabilitit-s anieunt to

81,53,38.62shovng urpina tu policybokiers of 8,u,

The ire pre-miumns for the year wer 8,92,4533 anid
mar11ie pr(11ninînls $186,853.27. 11he C ompI)-ny's ;1nnlual
siiimnt rflut credit on the caruful maaeetof thisý
suibstanltial compIany.

EQuiTrY FIRE INSURANCE COMPANY.

'T'he .- rnuA lurport of tho Egiîy% F-ireinsr Coin-
payis a good olie and show,ýs that 1h1- mpn lias cnjoyed

,prasperity during the p-as;t vear.
'l'le surplus scur iv ta poli-1bl1ders is $215,381.2~o and

the total sccurity $8'7S,045.35. T assets oF the company
amnount tu $46696,Of which1 $1()6,501.86 ïs invcsted in
Irn1unicipa1l anid corporation bons ad bills receivable, and
$1i46,147-50 is ca1pital subjec ta cal]. The premi cura-
'ings shov $365-391, %thile the lire lasses and adjustiment

expnse wre $177.o74.83. The balance carried forward is
$,80.~. The b 4kso the company have becu duly'

'adied.

WILLIAM A. ROGERS, LIMITED.

The aurtual repaort of Wmn. A. Riogers, Limited, revealf
a saisifilctory condnitioni of affairs. The 'Surplus of quick
assets,ý over ail liahuilities ta thc public has been considerablv
iuçcased and is uow equivaleut ta 8 îî5 per share of the pre.
ferred stock.

Thc profits for igio amount to $321,s16.54, an1 încrease
Over the record year of 1909 of $28,o49o.F2. Of this amount
$156,750, Or iess than anc-hli,, was paid ont in cash divi-
-dends, bcing at the rate -a! 7 per cent. ou the preferrcdf and
ici per cent. on the common stock. The balance o! $182,-

>766.54 was' rcîtaîued in the business. This is the largest
êmnount ever retaincd in the business ont o! profits iu any
,one ycar, while dividend dishursements were grenIer in 1910
than iu any previous year. A comparison cf the profits for
the last five years shows bow substantlelily the ea.rning
power of the company lias increased: 1906, $191,552; 1907,

89,4;1908, $182,725; xçog, $301,466; 1910, $329,5t6.
The preakleuet, Mfr. S. J. Moore, said ihat -lie outlook for tb1 s
'year is brigliter than it bas evcr been. The record volume
Of business of 1910o ace' Iikely t0 bie ut least rn.aintained
lu 1911, aud witb the enlarged' facilities »which we bave
starterd theý yaa wili - es sliculd bie able te jget the full
ben-fit o! this increased output. Froàm prescrit indications
we bclieve that îqîî will set a uc-w standard in volume as
well aâs iu net profits. The tenîli aunual report ie the best
iu tbe history of the company.

March 4, 1911 -



THE MONETARY TIMES Volume 46.

CÂNADA'S TRADE IS GROWING

WIth Great Britain-Some New Records Were Made
Last Year.

Strîking evidence of the great volume of the external
trade cf the United Kingdom, and of its remarkable expan-
sien last year, is afforded by' the recently issued aceounts
relating to the trade and navigation of the United Kîngdom
for the month and twelve months ending December 3îst last.

The following statement contains figures, taken from the
accounts, for the years îçfog and 1910o, with comparative
figures for the year i907-these being the highest recorded
prier to ig101-

Merchandise only. i907. 1909.

Million

Imports..........645.8
Experts.
United Kingdom-

Produce .... .426.0
Foreign and Colonial-

Produce ... .9

Million

624.7

Inorease per cent.
1910. in igio as coin-

pared with
1907. 1909.

Million

678.4 5.1 8.6

37&.2 43o.6 1.1 13.9

91.3 t03.8 12.9

As the element cf price enters Iargely into a cemparison
cf this kind it is important tei state that, due allowance being
nmade for price-changes, both the imports and the experts of
1910 were greater, net onzly in value but also in volume, than
those of any prévieus year, net excepting 1907.

Importe of Raw Materlis.
0f the increase of £52,400,e0o in exports of United

Kingdom produce, £2oooo,ooo represents the increase in con-
signmnents te other parts of the British Empire, raising the
proportion of such experts f romz 33.6 per cent. of the total in
1909 te 34.2 pier cent. in 1910.

The figures given above show that the imports into the
United Kingdom in i>îo were valued at £53,700,000 more
than in 1909. 0f this total increase ne less than £4î,îoo,ooo
'were represented by the increased value cf raw materials im-
ported, and even when allowance is made for the exception-
ally high prices cf two articles of great importance, raw
cotton andi subber, and for re-exported raw materials, the
figures indicate a substantial, increase in the supplies of the
numerous materials of industry drawn from varicus parts cf
the world for use in the manufaturngc establishments cf the
United Kingdom. More than seven-eiglithi of the increased
vailue of experts of United Kingdom produce is acceunted for
by an increase in gcods classified as "Articles wholly or
mainly manufactured."1
Ptarohased Prom Canada.

The total value cf the merchandise imported into the
United Kingdomn fromn Canada, and that of the merchandise
experted from the Uniited Kingdom te Canada, during the
years 1909) and ic910, were as follows:

1909, i910,
Million Million

Imports inte the United Kingdom fron £
Canada ......................... 25.2 25.6

Experts from the United Kingdom te,
Canada............................. .'57 9.7
f United Kingdom Produce ........ .... ;iof Foreeign and Colonial Produce 2.4 2.4

There was thus but a smali increase ln imports from

Canada, while the value of experts of United Kîngdom
produce to Canada increased by more than 25 per cent.

gonie Intèentlng Figures.
Ameng the principal articles were the follewing:

Imnports fromt Canada:-

Articles.
Year, 1909, ?

Value

Wheat ....................... 7,604,000

Wheat-mneal and fleur...........,î88,ooo
Bacon and hanis.............. xsi,000
Cattle ....................... 1,922,000
Cheese ..................... 4,S19,000

Canned saîmniei...............483,00o
Wood, sawn or split, planed or

dressed .................. 3,05l,000

Experts to Canada (United Kingdem Produce):
Iron andi steel, and manufactures>

thereof, (so far as, dis-
tinguisheti in the monthly aC-
Counts)..................1,531,000

Cotton Piece Goods'... ý.......- -1394,000
Woolen and Worsted Tissues. 2,308,0"M

7,060,000

I ,588,000
4,443,000
4.425,000

813,0oo

3,23.8,000

1,854,oo0
,684,00

'2,574,000

SPECULATIVE AND INVESTMENT OFFERINGS.

The following s peculative and investment offerings were
among those made in Canada during February:

Oglivie Flour Mille Company, Llitod«-Offering of 6
per cent. first mortgage bonds, Series A, due 1932.

National Bridge Company.-$Gooooo 6 per cent. bonds.
Butte Centrai Cooper Company.-Capital, $2,500,0S0.

Offering of shares, par value, $îo.
Rideau Canai Sand Company, Limited.-Offering of $t

shares.
Pay-As-You-Enter Car Corporation.-Capital, $5,ooo,oeo.

Offering of $îoo shares at par, with bonus of .3o per cent.
in common stock.

Pearl Lake Goid Mines, Liuiited-Capital, $2,5oo,oo0,
Offering of $i sharei at 50 cents each.

Dominion Land Inveetmenta, Llmîted.-Capital, $100,-
ooo. Offering of shares at $zoo each.

Preston East Dome Company (Porcupine).-8s5oo,ooo
worth of shares at 3o cents.

Kennedy Spring Whe Manufacturing Company, Limit-
ad.-$200,ooo Of shares. Par value, $îo.

Crescent Cooper Minlng Company.-Offering of shares
at 25 cents.

Canadian North Paolfia Coal Comipany, Llmlted....
Offering of shares at 25 cents,

Walpole Rubber Company.-$50o,ooo 7 pet cent. lire-
ferred cumulative stock at $îoS per share, with a bonus of
20 per cent. in common stock.

Ames-Holden-MaCready Company.-$2, 500,000 preferred
stock. The underwriting price was 95 wîth 40 perX cent.
common stock.

CANADIAN FLOTATIONS IN LONDON (FEBRUARY).

The following flotations of interest to Canadians were
made in London during February

Town of Maisonneuve, QUe-£879,00o 434 per cent, de-
bentures at 10234.

City of Viotoria, B.C.-,£7,500 4 per cent. sterling de-
bentures at 9834.

Trust and Loan Company of Canada.-£30,oO, £20
shares (January).

Minnesota and Ontario Power Gompany.-£oo,ooo 6
per cent. first mortgage gold bonds at par (january).

Rie de daneire, Tramway Light and Power Company,
Llmited.--$2,375,0oo in $îoo shares at par to shareholdera.

Seottish and Canadien General investment Company,
Limited.-G25o,ooo, divided i so,ooo preferred and 0oo,oo»
ordinary sharej.

Port Arthur, Ont-£î 10,700 434 pet cent. debentures of
the city cf Port Arthur. Issued through the Bank o>f
Montreal.

NEW STOCK LISTINGS.

The following were listed on the Toronto Stock Ex.
change in February: Sawyer-Massey, cemmon $î ,5oo,oo;
Sawyer-.Massey, preferred, $i,500,000; Canadian Machinery
Corporation, preferred, $go8,8oo.

The bill changing the name of the National Weekly In-
demnity Company to the National Guaîrantee and Accidnt
Company, has been passed.

The Guardian Accident and Guarantee Company lias beezn
incorporated. The incorporators are Messrs. Kenneth W,
Blackwell, Hugli M. Lambert, A. W. Atwater, K.C., and D.:
Forbes Angus, of Montreal. The capital stock is $2,eo0,ooo.
and business in accident, sickness, and burglary insurace
along with guarantees of fldelity, are authorized. The head-
quarters are ini Montreal.

The North British and Mercantile Insurance Comupaniy.
Montreal, report the folîowing changes in theïr staff.'-Çx
A. M. Snowdon, inýpector for Manitoba, transferred to tb..
same position in Alberta, with headquarters ini Calgary. M,.
E. G. Scott, of head office staff, appointe-d inspecter for Mani-'
toba. Mr. J. D. Rowell, head office, (21 years' service), ap,.
pointed inspectoe for Ontario, with headquarters in Toronto,
in place of Mr. J. A. Stewart, resigned.

A remarkable instance cf the advantage obtained by
securing if e insurance early in if e is afforded by a plc
issue-d by a New York company, the Mutual Life. .on th,
death quite recently cf Mr. James H. Foster, lis estate r,_.
ceived from that company a settlement Of $16,020 on a limited
paymnent $ 10,000 policy taken out forty-four years ago (in
î86), at the agecf fifteen. Five annmal piremiurns cf $718.Q
were paid on the policy, making the total ccst o t$,9-0
In addition te the payment te bis estate after hie deathMr
Foster received in dividends kluring his life $3,268, inkn
the. entire proceeds cf the contract $19),288, more than ivt,
tirnes the aggregate of premnins paid on it.
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BANK CASES ARE ÂDJOURNED.

Lawyers With Other Engagements the Chiel Cause-
(lovernment Relused Royal Commission.

In cross-examining Mr. Travers in the Fa-rmers
B3ank case last w-eek, Mr. Matthew Wilson, K.C.,
counsel for one of the defendants in the conspiracy
charge, endeavored to show that the opposition of the
rpanadian Bunkers' Association had the effeet af putting
the bank out of business. The general manager of the
çlefunct institution complained bitterly of this opposition,
stating that otherwise he could have macle a success of
the Farmers Bank. There are many qualifications of
that statement. The bank was hatched in an atmosphere
of fraud, Travers and bis calleagues having deceived
thie Department of Finrance. That fact alone did not
4ugur welI for the bank's success. The opposition of the
I;ankers' Association was based on excellent grounds.
ýiir Edward Cloustan, its president, wrote the Finance
JDepartment, asking, "If only for the protection of the
public," that the Treasury Board -should exercise its
right to refuse to issue the certificate until a thorough
investigation had been made înto significant circum-
stances quoted by Sir Edward. Later, Mr. John Knight,
srcretary of the Association, gave the I)epartmeýnt un-
miistakable hints that somtething was wrong. Substan-
ttally, that was the end of the Bankersý' Association's
qpposition, except, of course, that ail the banks hiandled
Farmers Bank documents, cheques and affairs as they-
would red hot cinders. It would have b)en to the credit
of the Bankers' Association had their opposition been
spfficiently strong to, strangle the bank on its fraudulet
birthday.

The case against Mr. Matthew Wilson, K.C., andI Mr.
W.S. Morden, carne up again in the Toronto police coult

yctcrday and was adjourned.
The information reads: "Did conspire, confederate .111d

agree with W. R. Travers, vice-president and general miania-
ger of the Farmers Bank, ta obtain the said WV. R. Traver,
iq give the Trust anrd Guararitet- Cornpanîy fraudulent, undut-
aild uniair preference aver other credîtors of the said Fai m-
er, Bank oi Canada by changang the nature and dlaimis of
theç said Trust and Guarantee Cornpany ;igainst the said
F.-;rmers Bank of Canada.".

The case againat Messrs. J. R. Stratton, J. J. WVarreni
arq4 W. S. Morden carne up in the Toronton police court
ve#terday and was also adjourned,.

The charge 'is that they illegally accepted currecn y of
thç Farmers Bank as pledge for a loan af $ 58,o00, contrary
to the tera of the Bank Act.

UngblS tai Pr..4.
Mr. Frederick Crompton appeared bef ore JutIge Win-

chster on Wednesday, charged with accepting and rccivinig
and takingr in plodge, notes of the Farmers liank. ta the-
ainpunt of $50,000, contrary ta Section i39, Chapter -2o, af the
Bank Act. Mr. drornpton's senior council was unable ia be

prsnthe case was adjourned for four weceks.
Th~e hearing on the application of the liquidator ai the

Farixters Bank to proceed civîlly against the provisional andi(
-nerniahient direetors af that înstituioni, was postponed lie
last week. The accounits af the subscriptions for shares,
the accounts of the alleged payments on accaunit of shares of
stok, the accourits of the notes given by subhscribers for
Stojç, andi th.e accounts ni the disbursernents for commis-
sioqs, etc., are so involved that Liqul.datcr Clarkson had not
,had tîie ta prepare a report.

It will be remeinbered that th e proceedings agaînat the
prqyisional cirectors were discontinued tW enable the iquici-
ato to begin a new action for the recovery ai moneys al-

les obe due frconm bath provîsional and permanent direc-
tor o thhdr estates.

Iqosand Public Treasur.~,
As noted in these colurnns last week the Dominion gov-

orlget feed there is no juastification at present for the ap-
e ~nt QI' a ftovl 'Commaission ta investigate the affairs

'nitroban. I reply tp a question bv Mr. 'Henderson, Mr.
j' q'd ,. ýMi.nister o~f Fiance. saitI: "The government deep-1

eýesth.t a nurnbel of people who are not able to bear~
s r likly ta su çr frorn the faîlure of the bank, but

an judgmvni-t of Lie g4wverumeint i would 1)u eontrary to public
poILy ta rou theg luýse ofl any class of ines is rm the

Thevre la vaguec lalIk of lw omnnenîOf a civil
action la1llt-1 IIt Mî(teYf Finanice by the batik share-

hokier, char ing hl and probabl othiers in~ the. Jepart-
men, wthneggeîe. The ilrgumnti i that it had been

shnwni iihdî ihe bailk wa;s not l4,gally eniiiled to its charter,
aind henme tho Mîinî',iur of Finante- shouki bc held lîableý I
accrns ver dubfu whether .iny such move would prove wjse
or toeul

WÊSTERN CANADA.

Activity in the West-Demand for Real Estate-In the
Wheat Markets.

Monetary Times Office,
Winnipeg, February 28th.

An eceptonaly caly spring is looked for ini the West,
and .îhrady Ilhe good wecather bas had its eifect open busi-

nes nd gnrlactivitioa.
Vtriations lun the amounit of weekly clea;ringsa aw somte-

litîme Câlusd by unusuaij;l tradinirg on 11he gratin iesc(hange, but
h st w k as flot an abmnnal one in this resp .ct, ah hough
thu d u i h a lia akd. Without bcing able to in-

stnetht- re<ceipt of suw, coming uo \\innipeg several
tinlanial 11111 \%erie of the- opinion thant spring money was
~alrea.dy bt-mig ro-ceived in atuounts suflicientl to ma.ke( ail rn-

pr 1io 1poni Ihle volume of decarîng.
MIoose, Jaw ks experivncing tht- blusiet sesnthe city

ha',t-ve had, There ha.s berln aL big mnovernenit in real estate,
a g.inie syndicate havîng boughit hecavily of Moose Jaw

relyfor inivestruent purposes. A newý Land Tities office
wjll beopne in Mfoose Jaw early iii Mt;trnh, which will mnean
al goodl deal to the district.

The CaainPaciflc are ta spcnld about $S,ooo,ooo in,
and adjacent to Calgary, a million of this gainig into a fine
ne'-ý hotcl. T~he r.laylation-ne Ilv% ly) two years ago-i's
to b, graty ni,<e, n a newv office buildling is; anothr
of tht-, details af the Canladin Pacmfic Railway's plansi foi

Calary Hrrod's,. of London, Englanid, are to buiki a big
store at Calgary, and the city hopes ta) get the big newý,
Huldson's, Bay s"tore wh\Iich is ta be bilifti lh West,

Inte-r,,t in the iseof stock aI th14 Canlada Nationial Fire
i, general becatise of the publicity which was, given to it.
Aýt the head office of the cornpany inl) nipg the writer
Ixaiuied a largec number of application,; lapon the' forms cut
fiam the annaunicernent whc ppae n The Monetary
Tîmers, and they caine front all parts of Canadt(a. One day
hast wekna les;s than $oof a the stock was subscribed
for ;andç thi, totail ta date is approxÎiately $80a,oo)o. At the

ra i pphi ion aic coming; in) by the end of next mortth thi.s
\\innipeg ntrreit i, prophes"ied, will have a subscribed
calpitalI of nery*,oo.Thisý is an indication tht thte
Wes.ýt is be-orinig mnore iind more capable of looking aftvr
itsvîf.

in the Whist Markets.
WVhea;t values have hiad anether diownturn. News genmr-

ally is of al bearish ch.aracter, the crop advices frôan practic-
ally very- corner Of the' globe, and rspecially from the witer
whecat «districtsý, hein1 - -decidedly favorable, lu the Uniited
States the prospectsý of the passing of the reciproeity tveaty
have failed ta) depress prices ta the extent expected, aund it is
not b)elicved that, if ratifled, it will have the effect on vle
ainticipaited by the trade in general.

ht la piînted out there that the question, which affects the
tra1dv now is the flnding of an outiet 'rather than au nlt
aud that until an outlet is found on that'side of the border,
or unitil there is sorne evidence of shortagre, there is no
cc-(asion for bcoming disturbed over the prospect of an~ ad-

ditional inflet. It is admiLtted that the decline in the United
Staites bas corne about in a periectly natural manner, con-
sidevring the large stocks and the improved outlook in the
winiter wheat belt.

Dboreau. In World's Movemmnt.
There kq no material change in the Canadian wheat

situationl which on the surface would warrant a movernent
towards lower prices, but it has become rnixed up with the
new situation created in the United States, andI has resulte4
rather iu a settling of prices in view of the proposed tariff
changes. At the begixning of the year the spread bet .ween
Minneapolis May wheat an.d Winnipeg May was pract$.cally
aa cents; Minneapolis bas now declined ta within _i cents of
our local May future. Furopean Markets are steady and
firm. stnd fiade is good. The worl's. movenlent of grain
shows an ail 'round decrease, and statistics inclinte ta the bull
sie, but the demand for wheat and flour continues cll, and
the visible supply is liberal.
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FEBRUARY BOND SALES. Strassburg S.D. ..........
Village of Perdue .. :.......

Six Provinces on the Market-Quebec Makes Largest iVillage of R'ocheperce ..
Sae.ISmall Schools.............
Sale. Pleasant Valley S.D........

Collingwood S.D...........
The municipal bond sales in Canada during February, Smnall Schools .............

as compiled by The Monetary Tiîmes, were $1,037,287, as Wilkie Bay S.D............
compared with $1,272,977 for the corresponding period last Hohenlohe ........
year and $4,074,125 for Fébruary, ig,) Outlook .........

The following is a summary :- 00Small Schools.... -.........
Alberta ...................... $ 94,~'< Scott ... 1........
Blritish Colunbîa .............. 25,000

Manitoba........................ 25,000
Ontario....................... 438)987
Quebec....................... 327,000
Saskatchewan............ ........ 126,500

The following are the monthly
î,>cW and 1910 -

$1,037,287

totals as compared with

1909. 19)10.

January...........82,54o,862 $ 881,838
Feý-bruary........... 4,074,125 1>272e977
Match.............. î,6 15,368 1,169,730
April............... 4,033:988 6,805,078
May............... 5,185,5.30 5,964,89()
JUne..............2,243,569 2,187,588
JulY.............. 1,989,442 1,536,424
August...............31011,242 1,312>953

September..........1i,503,108 2,1841,486
october...........1 ,510,132 21211,461

Noebe..........2,725,t66 2,292,781
Decmbe........1,100,428 566,113

Total ......... $j1,532,960 $29,04-3,325

The following are the details t-

Alberta.
Cleichen .................. $ 36,000
Sl(l Sehools................7,500

do...... »....... ..... 2,500
Tfaber S.D. ............... 'i0
Rylcy....................... 2,000

Pincher Creek .. ............. 22,000
Small Schoolsi................6,800

British Columia.

Delta....................8$ 2 5,00

Manitoba.
Bossvan............ .. .8 5,000

Virden .......... ... ........ 20>000

825,000

Onta

Smîthis 'alîs ........
Simcoe, ..........
Tilbury Township .....

Owen Sound ........
Ingersoîl , ..... ....
Guelph ....
Louthi ....
Lindsay .........
Bath . . . . ... . . .
Collingwood ... .....
Wallaceburg .. .....
Seaforth ...... ...
Barton . ... . . .. . . . .

io.
814,691
41,501

3,000

34,728

50,000
54,800
96,667
4,000

55>00()
5,000

3e,100
20,000

50,000.
6,500

$438,987

Fraserville........... 77,000
Verdun..... ............... 250,000

$3 27 ,000

Saskatchewan.

Saltcoats S-1...............8 7,000
Town of Govan ............... 5,000

Melfort..................... 6,ooo
Village of Marquis.... ........ 2,000

Town of Carlyle ............. 20,060

5
s

1911.

$420,337
I>037>287

$ 1,457,624

1931
1921

1921

1941
19)21

1931
1921

5 1931

1931
1930

5 1941
5 1931-41
4$ 1941
S& 5 1919-21-31

-32-33

434 1931
4 .1940
44 1926
5 1936
4$ 1941
4 1931

5 1921
5 i941
5 1941

4$4 1931'

4$4 1 941-51
5 1941

5$ 1931
6 1926
6 1921
6 1921

5$ 1931

15,000

2,900
2,000

7,00

1,000

2,500

l,200

800
31,000

6,800
15,000

$126,500

Monetary Times' Weokly Register ot
Losses and Insurauce.

Volume 46.

1931
1926

1926
'4 1921
/2 1921

1921

1921

1917

1917-41

1931

Canadian Pire

The following particulars are gathered from
flrst Press reports of conflagrations. Upon these are
instituted further inquiries which appear under
heading 'lAdditional Information>'

Vancouver, *.C.-Grocery store, 53 Cordova Stree7
damaged. Loss and crigin unknown.

Cannifton, Ont.-Roughcast dwelling owned by Mr. A'
fred Horne destroyed. Loss and origin unknown.

St John, N.B.-lac, owned by Mrs. Richard Dill, iý
Brussels Street, destroyedc. Loss and origin unknown.

Kingston, Oft.-Schooner, ",Burton,» formerly of Pictot.
damaged. Loss unknown. No insurance. Origýn unknowt:

AbanshaJane, N. B.-House andl barn of Mr. Ephri4i
Melanson clestroyed. Loss unknown. Origin, tam caugL
fire.

Cloncoo, Ont.-Gmand Trunk Railway freight sheds
stroyed. Loss unknown. Origin, supposed sPark, fror
engine.

Warsaw, Ont.-Home of Mr. John Lemay, six miles cli5
tant, destmoyed. Loss unknown. Orîgin, suppised defectiv
chimney.

Cobalt, Ont.-The change house at the McKinleY-Daiî
ragh mine badly damaged. Loôss about 85oc:. Origin ur
known.

New Dublin, Ont.-General store occupied by Mm. J.
Rowson, totally destroyed. Loss estimated at 8îoooc
Orîgin unknown.

Dauphin, Man.-DiwellingHeuse of Mr. George W. F'
ford destroyed. Mrs. Fulford ýburned to death. Loss ant
origin unknown.

Ayimor, Ont.-Frame dwelling of Mrs. Whelan, ordte
Central and Court Streets destroyed. Loss estÎmated , a
$3,ooo. Origin unknowni.

Windsor, Ont.-Jewellery store occupied by Messrs. Br'ad
ley Bros., Vallette Avenue, :badly damnaged. Lkoss estima.e,
at $5,ooo. Oigin unlcnown.

Cupar, Sask.-McIntyre>s livery destroyed, also
horsts and one cow. Loss estimated at $î î,ooo, with $5,oo,
insullance. Oigin unknown.

Maooun, Sask.-Swingle>s flour and >feed store'
restaurant and Heft>s general store, totally destroyed. Io'0
estimated at 810,000; part insured. Origin, supposeci ove,
heat-ed stove.

Saskatoon, Saik.-The Boston Café, occupied by MI~
J. N. Saunderville, badly damaged. Lorss -and omigin unD
known. Undertaking establishment of Mm. A. E. Youne
2211d Street, badly .damaged. Loss estimaced at sjo

Origin unknown.
Toronto, Ont.-Rougbcast residence of Mr. J. Green

z61 Suinach 'Street, slighýtlv dlamaged., Origin uriknow,
Stationemv store inf Mr. E. Rae, 1472 QueenStreet Westtýde
stroyed. Loss about $i,200. Origin unknown. Residenc
of Mrs. George Wilson, 411i Brock Avenue, damagred. Los~
about $1oo. Oigin unknown. York Hotel, corner of Kiriý
and George Street, badly daxnaged. Loss and origin,,ur
lcnowri.

.Montreal,ý Quê.-Carrîage factory and Ê;toreroom, occu
pied by Mr. Piere Brault, automobile garage, ownxedl b~,
Messrs. Routsseau Bros. and Utopia, a colored men>s club
St. Antoine Street, destrioyed, also fomty.five automobiles a.,i
many carrnages. Total ioss; estimated at $150,000; iitýi,
ance, $u2o,oo-o. Origin 11nkxnown. Foundry oif Messrs. Ti
R. ýIves & Company, Oueen Street. destroyed. Loss ésti
,mated at $i5n,oo0. Orizin, supposed overlheated stb',
Two firemen injured. 'Establishments on St. Catheïit,
Street Wes.t. oc-cupied by Messrs;. MNunroe & Company, ë,
and wood dealers; Mr. Jam~es Turmner, sh-oe storea,
Me',srs. Uarris and Hlonton,. florists. badlv Iam'aged.Lo
esqtimated at $3,0o&. Origin, overheated stove.

4

RECENT FIRES.
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FEBRUARY FIRE LOSSES.

Several Large Fires--Saskatoon Fire Rate ReducetJ-
Some Interesting Fire Notes.

The Monetary Times' estimate of Canada's fire lusses
for the month of February 15 $941,045, as compared wiîh
*756,625 for the corresponding perîod last year and $1,263,.
oos ln February, *'909

There were nrneteen lires during the month at whichi
the damage was $to,ooo and over. Montreal had two lr
lires towards the close o! the month; the automobilegage
etc., where 45 automobiles were destroyed; and Ives Modemi
Bedstead Company, Limited. whose four storey warehouse
and stock of about is,ooo iron bedsteads were a total bs',.
The loss ln each case is estimated aIt $î 5o,ooo.

The following is an estimate of the February losses:

1 Fires exceeding $Io,ooo .................. $741,o00
Small lires....................... .......... 77,300
Fitteen per cent, for unreported tires..122,745

Total ........................... 8$941,045

The following are the monthly totals compared with
1909 and 1910:-

1909.
J anuary....... ».... $1,500,ooo
February.............1,263,005
March...............851,690
April............... 720,650
May....... »........ 3,358,276
June............... 1,360,275
J ply.................1,075,600
AUgUSt..............2,582,915
September...........1,6 15,405

cetober..............2,208,718
Noveniber........- 935,191

December...........1,433,813

Total.........-$18,905,5.38

1910.
$ 1,27 5, 246

756,62 5
1,076,253
1,717#237
2,735,536
1,500,000
6,386,674
1,667,270

894,125
2,195,781

1,943,708
1,444,860

"423,593,315

1911.
$2i,250,550

941,045

period List ycar and an inerease of four over February, îixîý.
T1herr wevrt tcin lires at which loss of life occurred.

1 nfortunately, several children are included in last
month's toa.At Montreal, two ç.hîldren were burned to
dcath whlel their mother was attending a moving picture
show. At Toronto a three-year old baby died front burns
receivedý as a result of playing with matches. At St. Thomas
an Assyrian family hall a rern arkable escape frorn death by
burn:ing. llaid it not been for the barking of a fox terrier
d[og w%111,1 awakenewd the famnilv they niight have lost their

Trhe paiuiaiilrs of the February fatalîties were as

AlxrdiOnt.......Clothes caught lire .............. i
Chathaum, Ont........pcset stove.......................i
Toronlto. Ont ......... Upe lamp.................... 1
Montreal, Que. ....... Burning building .......... ...... 2
.smîth1's Falîs, Ont. do. ........ i
Qube P>.Q, ... do........ »............2

l)aph......... 1in.......o
ontre li e.....Clothes caught lire..............i

T'rn" n..,.....Playing with matches......1. . .
Ne (erîa~,N.S.. . Jiurning car....................

12
The follow\ing arc the monthly totals compared with the

two preîou yers:-

January .....
ia br rv -. . . . .

M r Il . . . . . .
April ..
.\lay ,., ,. .. . ..
Julie .. .. .. . ..
Julv ,.. . . .. . . .
Aug ust .......
September .. ....
Ottonbur .... ...

..... ..b..
l)et lbu -e. ... ..

1909.
t61
8

16
î8
21

16
4

17
10

26
34
33

The ires at which damage to the extent of 1,00amiSsaonFn aeRdod
-e-p ncrre-4 w,'re ast blnn, Sakton__ Rt odcd

1910.

27
15

20

37
15
52

15
11

10
16
19
19

256

Estiate ~ The liglihhuus toe1t rn'loeIand, N,lB., Was
Town. What wvere burned. T.mg'cmltydsryd lhe lire occurred( tbirouIgh the ex-

Sherbrooke, Que. .. ..Busine", BlIr'ek..... _....... plso o! one of thle four big lap.Tie isilnd iS aboXut
Halifax, N.S........... do................ ~ a hundred, miles Up th Illa:y of Funldy froxal st. Johin, and
Montreal, Que.....Store.................... 25X thle lîght is an importan;11t aýid to naàvigation , especially in

do. ... Residence............ .. .... 1 thie summ11erseon
do. ... Convent School .. ........... 70-- esr.Bedm &Boi have been awarded the con-

Ladner, B.C.....Lumber Mill ................ 2o, (i, trakct for acid n uuranie Uit thv London, Ont., firemen
Farnham, Que....Business Block .. ........... 4,15 for theo suml o! li.9 er mail11.
Edmundston, N.B. .. Hotel...................... , Il,(, The keyý rate of thc tire i1isurance of the city af Saska-
Elk Lake, Ont......Opera flouse, etc ........... i2> toon is Io bev r-du1-d. N tiu 10 is effect are being sent
Vancouver, B.C....Church....................î4,-(>"ot by the Wesctern Caaaboard of tire undlerwriters. The
Millhrook, Ont. .. Flour Milli.................o0~ reduction is une of 5(- onl the rate, w hiehi is now reduced
Virden, Man. do.................25, from 75C. to 70c. o)n the $î,ooo, and it will miake a very
1-fnsalî, Ont ......... Business Section ..... a..ncterial diflereice oin the lîlsurance priumiiis of property
Montreal, Que. ..... Grocery Warehouse..........75,-,~ 1Mwne 1rs throughiotit the cïy

do. ... Twelve Flats ............... i That thec tire originated in a chimîney, was the conclu-
...o. Automobile Garage, etc. .. 15,ooo0 slin come to at thle inquiry by the Montreal Fire Commis.

do. .... Bedstead Factory ........... 1010 sionecrs re-garding thc l'ire which occurred in a block of flats
McuSask.......Business Section ............ 1 « onl lIlitcinson stree,(t recently. The chimney was used by

Macouln, Ot . ee tr ....... 000 three households and had not been cleaned for several
New~~~~~~~ ~~~ Duln n . eea toe.......zo months.

Total ......... ....... *741,<K>0 Mr. Adrien iludon, 7o Edward avenue, Ottawa, charged
with arson, has been committed for trial. H1e pleaded not

Strutures WhlOh Wore De8troyed. guilty and elected to be tried by a jury. It is alleged that
The following structures were destroyed :-37 stores, he set tire to a tailor shop of his brother, Mr. Silvia Hudon,

16 residences, 6 business sections, 7 factories, 7 barns and at 278 Dalhousie street, Ottawa. The evidence showed, that
stables, 3 hotels, 2 carpçnter shops, 2 hospitals, 2 flour iltdon was seen in the shop, that the shop was saturated

mil,2 lumber milis, and one each of the followlng-i with coal oÎu and a lire had been started in the cellar and
mnoving picture show, opera bouse, lunch counter, tannery, attîc, M'len airested, Hudon was found to have oil on his
garage, caf e, distillery, generating plant, undertaking estab- Ihands and bts.t
lishrnent, street car, foundry, church, lock-up, couvent, Rev. Z. B. Grass, a tmnister, was arraigned
lighthouse tower, farm, station, post office, schooner, frcight in the Dorchester, N.B Supreme Court recently,
sheds, charge house, also 45 automobiles, 21 horses and charged with setting tire to his resiience at Moncton, while

2 ows. thie members of the household were attending church. The
Cause ofF Irstire was discovered iu the attic, where kindlings, partly
cause 01 Fres.burned paper and a torch were found. Mr. Grass has not

0f the presumüed causes to 'which lires were attributed had any settled pastorate o! late. The grand jury found no
,defective furiXaces were responsible for 6; overheated pipes indictment and he was discharged.

2;cigar stubs carelessly thrown, 2;' WhÎle the follWing
were responsible for one* tire each :--oakum, lighted paper,
kerosine, lamp explosion, lighted match carelessly thrown,
playng ïwith matches, incendiarism, spontaneous conbus-
tiqax, frozen 'Pipe, upset stove, tapping barrel of japan, de-
feçtive wiring, feathegs, tar, spark froni englue. A -large
number of lires were of unknown origin.

Uafly Children Durned to Death.
rTwelve -death5 were caused by lire during last month,

a decrease ýof three, as con>pared wîth -the torresponding

Mr. G. W. Vaux, general passenger agent for the Grand
Trunk Railway, has resigned owing, it is said, to ill-health.
This will necessitate several changes on the Grand Tirunk
Railway systent. Mr. 11. G. Elliott, assistant general pas-
senger agent of the company, at Chicago, becomes general
passenger agent, with headquarters in Montreal. Mr. James
D. McDonald, district passeinger agent of the Grand Trunk
Railwayi has b:een promote-d to: be assistan~t gelleral passenger
agent of the system, with headquarters at Chicago. Mr. A.
E. Duif, general agent-for the companty at Winnipeg, will go
to Toronto in place o! Mr. McDonald.
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AMES-IIOLDEN.McCREADY COMBINE.

Lorne M*C ibbo la Now important Factor In Control of
Footwéar Situatlon-Coernnt Sharahoidoee May Ex-

ohanio. eouriek-Now BrIok Company.

Monetary Times Office.
Montreal, Mardi i st.

A most successful deal con summated in Montreal is zbe
amalgamation of two welkonboot and shoe manufac-
turing cnesthe msHodn Linited, and the Mc-
Cready Comp)an>' ,Limiited., The name of the new concerni
will be the Amies,-Ioilden-McCready, Limited.

The ;ecurities o)f the nerw compan>' will be as follows:
Stock, commo)n........................... $3s50,o00 00
Stiock, preferred, 7 pier cent.................. 2,oo,QOO 00

Bonds, 6 per cent .......................... 1,0oo,oo0 oo
Tie bonds were sold principally toMontreal and London'

bouses, $25o,ooo being taken in Montreal and about *750,000
in London. Preýferred( stock was issued at o5 per cent., a
bonuis of 4 per cent. common being given withi the purchase.
The unewiigwas successful, the entire preferred stock
issued being sold in two days.
History of the Combine.

The Amnes-Hoklen-McCready deal was a conception of
Mir, D). Lorne McGibbon, president of thie Consolidated
RZubber Company'. Some time ago it was announced that
Mr. McGibbon had purchased a number of f elt shoe manu-
facturing concerns near Berlin, Ont. The concerras were
subsequently consoliclated into the Canadian Felts, Limited.
The purchase of the two shoe coacerns referred to followed
b% 1t(e consolidation meanis thiat Mr, ?McGibbon is. pîacing
himiself to a considerable extent in control of the footwear
situation in Canada, inasmnuch aýi lie is now able to supi>
cverything in that line througb cither thie Rubber Company,
ici Caniadian Fuît,,, arnd there is no dJoubt that this wll

Mr. McGibbon will no doubt apply to thie production of boots
and shoes the organizing andi systematizÎng abilities lie
showeýd ini connection itithe rubber coniceras, as well as
the Canadian Fehis, and ;1iere is no doubt that titis will
place bita in a strategic position whicli will be of great
significance to the entire footwear position in. Canada.
MAr. M4o.onneIl L.ooks AftW FJswUol8i ArranigOrUits.

Thie underwriting and financial arrangements in con-
nection witli thie new seýcurities were uiidertaken b>' Mr. J.
W. McConnell, of the firm ofjohnston, McConnell & Allison.
The business of the two irmj during tlie past year appar-
entiy justifies the securities ii;sued against thie consolidation.
Thec combined earnings were sufficient tu provide 6 per cent.

bond interest ont thie new cOncern, 7 per cent. preferred divi-
ciend and a surplus of about .4 per clent, on the entire coin-
mon~ stock. Thie directors will include Mr. McGibbon as

'presidient, Mr. J. W. McCoginell, Mr. J. C. Holden, Mr. Rufus
C, Floden, H. B. Amus, M. P. Clarence Smith and Charles
Smith. The stock wÀ»l 6e listed locally. The feeling here
ie that with Mr, Lorne McGibbon paying attention to the
industrial end of thie undertaking and Mr. McConnell te thie
financial end, the. underwriters of thie Ames-.Holden-Mc-
Cready will ave littie to regret.

Thie organi>atteg of a $2,ooo,ooo brick manufacturing
eoncern has caed somne interest liere. The compan>' will
hie called thie Niationail Brick Company', and wil be located
at Laprairxl, near Montreal, where thie Laprairie Brick Comn-
pany lisbe carrying on a successful business for man>'
years, Thefact that thie charter was obtained througli
Messrs. Greeneilds, Greenshields & Languedoc is regardedi
wiiji some sigfiificance, ina.smuch as Mr. J. ;N. Grecnsihields,
K.C., lias been prominently identified with thie work of
bringing much foreign capital into Canada during the past
year.

Canadien #GpIlIt Compan.
Artvit in cernent common on Wednesday on thie Mon~t-

real $okExchiange is explained b>' tlie rumor that the
holdes o thie 7 per cent. preferred stock miglit Rie asked to
,exchalige tRir securities for 5 Per cent. debentures. The
ibue iceurities of the Canadian Cernent Company are
fyooo,ooo 6 per cent. bonds, *10,500,000 preferred 7 per
cçnt. stock and $813,500,000o common. Shoiild exclxange of pre-
ferred stock and dehentures talce place on equal ternis, a
saviMg of flot less than $210,000 woul-d take place eacli year.
This sould prove of advantage to stockholders. Hence thie
adiiatyce in the price of comrnon stock to 24. Thie compan>'

kas applied to Parliamnt for thie riglit to amend its charter,
and to create debenture stock and issue it for thie redemption
,of outstanding preferted stock. It dues not f ollow that thie
exchange will take place, but it is hardi>' likel>' that the
compan>' would go te thie trouble of placing itself in a posi-.
tion to mnake tRie exchaiige unl-Pss it was fairI' 'well assured
tlza* such an exchange would 6e acceptable to its share-

MONTREAL STREET RAIL WAY.

City andi Company May Coin& to Trmes-PubIo illùi
Companles Alarmed.

Moneta ry Times Office,
Montreal, March i sI

The negotiations between the city officiais and
Montreal Street Railway, together with the Montreal Trý
ways Company's bill at Quebec are interesting Montr(
Following the demands of Mr. F. L.' Wanklyn, of the Mc
real B3oard of Control, as well as those of Mr. Robert,
behaif of the Street Railway, was the session between
various officers, in which the whole. matter was discuss
Further conferences at Quebec give prospects of a satisf
tory solution.

The company îs ver>' reluctant to grant the demand
a lower price for tickets. A rate of eight tickets for twer
five cents ail day, and a revision of the contract ever>'
years lias been asked 'bythe' City. The cit>' is trying
obtain 5 per <cent. on ail the company's earnings up
$5,000,000 per annum and i per 'cent. additional for e,,
subsequent additional million.
Lines Wouid bc Consolidated.

The compan>' now operates several lines of cars on 1
Montreal Island, some of which are under Federal 2
othei s under provincial charter. At present the City does,
receive a percentage on the earnings of -gomeof these c,
cerns.ý Under the Montreal Tramways Company the lir
would ail be consolidated, and thereafter the city woi
receive a percentage on the entire system. A question
issue is -as to whether the passengers from -the outlyi
wards of the city should be carried on the regular f are. 'l
Company is prepared to grant a five cent fare in -ail but t
wards, whereas the aldermen hold out for a five cent f
to ail the- present wards and te any wards -which mnay
annexed in the future. Another point concerns the pavem,
'between the tracks and the eig'hteen inches outside. 1
aldermen are desirous that the cit>' should be the judge
to when this should be repaired, the expense being charý
to the Street Raîlway.

It was stated early this week that the compan>' was di
posed to grant a number of the concessions asked for, sIL
as in connection witb the reduced rate for tickets, the
tension of Uines and -a more frequent service, and woul a
abandon its deînand for a perpetual exclusive franchise
favor of extension for tbirty-eight years. There are so mý
changes and aniendments «quite possible, 'the b plan. follov
ma>' be to make a new contract for' fifty years instead
extending the old by thirty-eight years. The aldermexin
desirous of having frequent revisions of thie contract, a
apparently the 'company is prepared te have a revisi
twenty-five years henice.

Cit and Comipany May Conte te Torme.
It is impo sible, to find out definitel>' what arrangemine

are being reached in the negotiations. There are seve:
features which would. seem to indicate that the two sides.
coming together. >OQp of these is the strengith of the st<
on. the local stock excliange. The stocklias advan~ced
$233, which is the higiest for a consider4ble time past. ;
other indication is that a message was received at the ci
hall f rom Queýbcc, 'stating that it would be unnecessar>' j
the delegates from, the Board of Trade, Chambre de Co
merce, Trades and Labor Council and other local bodiesj
go to Quebec in connection with the Tramways bill. T~
present twelve-year franchise was an unfavorable feature w
the English capitalists who have become interested in the de
Mucli mone>' is now locked up in the deal, and this xnay
liberated as sooni as an agreement is reaclied.

Later news concerning negotiations at Queb2c semn
indicate that dificulties have arisen whiclx might posseR
result in the negýotiations being broken off. In. this eV(
the bill would corne before the Legislature.
Publie Itilltie Compani.

The public utilities conmpanies L)f the province of Qub
are becoming somewhat alarmed at the powers which t
Quebec Legislature lias granted, or miay be about to grai
to the Publie Utilities Commission. This weelc there
tended the meeting of the Legislation Committee, at whi
the bill conferring additional powers upon the Commissi
was being considered, officials from ail the important ce4,
panies and their legal counsel. Among the legal talent we
Messrs. R. C. Smith, K.C,, C. H. Cahan, K.C., W,
White, K.C, George H. Montgomery aiid Hon. I.. P. p
letier, there being aiso present Messrs. Rodolphe Forg
M.P., William ilanson, Nenville Belleau. The represn
tives of the companies çlid iiot object so much to cent:
by the commission, but they feared the possible effect up
capital ýof th-e powers which it -was apparently the intenti
otf leg islature to confer ion the commission. The coinpan
objected tec the commissioners lhaviiog thie povers of ç
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quisitors."1 It was argueti that where the executive powe(ri
were in the hantis of 50 few, it mnigbt bappen tbat decisions
iuight be reached wbicb would cati for large expenditures
on the part of a company, as, for instance, in the case of C
plant, wbich extensions migbt in reality flot be justifleti. bi
Sir Lomer Gouin requested the objections of thse companies gt
to be in wziting, in order that they moight be fullv conaidereti. I

Amendments May. Be Propossd. $.

The companies will propose an amendmaent to the Public b

Utilities bill that wben the commission issues an order inb

wbicb the expenditure of a surn of $zo.ooo> or more in cities, fr
or $5,ooo or more in the country, is involveti the companies
shoulti have the rigbt to appeal to the courts.

It i3 expecteti that a provisîmn will also be proposeti by te
wbich no action involving a large expenditureý of tnoney O

shail be initiateti by the commission witbout a complaint
having first been receiveti fromn an interested municipality ~
or from flot less tban twenty-five persons of standing in dte,
community. -Sir Lomer Gouin invited suggestions in orderh
tliat hie mîgbt evolve an Act whicb, white safeýgiiardîng Oie S
interests of thie public, would not endanger the position ()f 1
any of tbe companies. One of the comnpanies' strong argo i

mnents was the fear that foreign capitalists, not under-
standing tbe situation as respects the authorlty and iniclia,

tion of the Public Utilities Commission, migbt be de(te.rreti
by somte of its jutigments fromt inv-lsting in Canadian Secul-
rities, particularly if these jutigments affectedl the earnings
of tbe concerns in wbich foreigu capital is now invested.

0a

BANK BRANCHES OPENED AND CLO8ED.

Seventeen branches of Canadian chartereti baniks we-re -
,opened during February andi ten closed. During January ,
'3 branches were openeti anti 3 closed. Houston'ls Biankj
(Directory gives the following particulars for Fehruary
Branches Opened.

,Aldergrove, BC . .. Bank of Toronto
Bradwardifle, Man. .. Bank of Hamilton.
Bridgetown, Barbatioes. Royal Bank of Canada.
CooksvÎlle, Ont ....... Union Bank of Canada.

>Davisville, Ont ....... Imperial Bank of Canada.
HIam iltýoi, Ont. . ..... -Quebec Bank.
KCingston, Jamaîca ... Royal Bank of Canada.

1Laxnpman, Sask. .. Bank of Britishi Nortb America.
*Locust Bill, Ont. _Standard Bank of Canada.
jenetangu.shene, Ont. Bank of Toronto.
îSan Fernando, Trini-
dad ..... .......... Royal Bank of Canada,

.Sardis, B.C ........... Royal Bank of Canada.
.Ismpson, bask ........ Union Bank of Canada,
Vancouver, B.C.

Hastings & Carroll
Sts............. Bank of Toronto.

'Victoria, B.C ......... Eastern Townshipis Bank.
'Victoria, B.C ......... Bank of Nova Scotia.
~Wjitevale, Ont ....... Metropolitan Bank.

Branches Glosait.
4Bonaventure (Bonaven-
1, ture River), Que... .La Banque Nationale.
B3onaventure East' -. . La Banque Nationale.
ýuo00ksviIIe, Ont.... Sterling Bank of Canadla,
Irma, Alta............Union Bank of Canada.
Kintail, ont .......... Sterling Bank of Canada.
Mont Carmel, Kam-
n ouraska, Que ....... La Banquxe Nationale.
Mont St. Hilaire, Que. Eastern Townships Bank,
Renfrew, Ont. .... ... Quebec Bank.
St. Bonaventure (Bon-
, aventure), Que. ... .La Banque Nationale.
Waldron, Sask. ....... Nortern Crown Bank,

J STANDARD LOAN COMPANY.

SThe net earnings of the Standard Loan Company for
,g1o were $162,522.68, wbîch is a very, creditable sbowýing.

turing the year the comnpany enjoyeti the usual prospcrily
iInd the eleventis annual report is an interesting saeet

Teassets total $2,682,704.05, of which $286,629 15 capital

stock subscribed andc unpaid. The comrpanyv has, $ 1,105,492-

itivesteti in debenitures. It ia alwvays pleasing to fint the
Mgeerve funti inicreasing anti this year $2<o,ooo(- was added to
ttsis fund, miaking it 8110,000. Tbe balance at the credit
pf'profit andi bas account is $5,277.

r~ The Bank of Toronto) mill open a brancb iii Penetang,

;iOnt. Mr, Reyn-ôldis. form'-fly mnanager at Bradiford, Ont.,
ývrîll assumne the Trnagenient.

CROWNM FIRE INSURANCE COMPANY-

Thet financial statement of the Crown Fire Insurancc
mp ny makc a good showing for the year ended Decem-

'r 31s, nio. [h e securiîes deposited iwith the Ontario

ovurflmcflt, amoulitifg to $35,000, iinclude Brantford city

c'bentures, $îo.o. ad deposit ivciptt, Standlardi Bank,

1,5,000. Th c ash in baiik *anid on band i, $23,"0, and due

y agents is the ;urn oi $10,734. The .um of $6,soi is due

yinsurance ,ompanic., fo)r reinsurance aind amounts due

rom sharcholderiý on accounit of capital stock and prernium

i samne, Ltal $2 US.tnearrned part (5o%) of premiums

îd for re-InsuIrancle of risks in force Ijecember 3tst, gi9o,
otaI 81, 1.8 .nid $7) is due by rceinsuring companies

n a(-(Itii of lasses. Sundry asset', amount to $5,579.1O.
li os-,adjusted, flot yet due, unadjusted and unpaid,

tj.l 81039, nd due to insurance companies for reinsur-

]Icl t-, 8,9. The surplus asset, available for polîcy-

oldeýrs. includingt reinsurance reserve (Ontario Government

tantiard) c-alculattd upon the gros-i premniums in force with-

ult deduection for reinsurance effecteti, total $61,453. anti

irither alssets for security of policyholders are: Liability of

harcholders on subscribed capital, $297,000; Prerfmn 1
bove,$~>qooo;totail, 839(1,000.

CENTRAL CANADA INSURANCE COMPANY.

\notiher \\estern fire insurance complany basý p)rcsceti
aifatr annual report. The two leadinig features are

n icraseingross premniums of $98,Û75 and a decrease

in los-,e oIf $-Q94. The net prerniums show an increaset of

76l3ani tlîe7 int lasses a decrease of $o,27o. 0f the

nceIlcii gros-i pirmiums $22.027 was in tire insurance,

$2,O24 il, î< stock in-.urance and $74,623i in bail insurance.

nl mlovinig theg aldoptîin of thv comlpany's report, Mr. Frank,

O. Fow>ler, prsdnsaiti: "Tuev de(velopmeiit of the Wes,,t

ore'hiine ie%- mvaddrcss Ia,,t \vear ha% heuin mort, than

hnirnc <tut Mn the, twclveonths jusit pasçed. andi it is, grati-

fvirg to) Nour director<ý ta be able to show that the Central

ina a bs-cuc more tbaîhe share, of the inrraseti

ulliness, due to) that deelpmn, a- vdneiv the fac,

(if our11 inicr-ase .n n10 prenîliumsi oif $ (I63 r 31 ;4 per cent,

Evrvbecin Ilhe WVest andi in i tl'F asi the prospcts are

fo)r a much.l greaiter deeo ftthan last vear, and youir

dirlctors feconficIvni thalt wibth(' sýp1lnid orgaLnizatioti

\\O noîv have, wec will b he v 1b1t take- finB advantlage oIf 01he

oJpportunTity Io kepthemaena ada eint of the Cenitratl

Cand tut ta the hghi sItndard of 1l1,t er.

DEBENTURES AWARDED.

Townl of Scott, Sask.-$S,0oo 5s'- per cent. 2o years, to
Me(,srs. Nay t& James, Regiva.

Delta, S..$2 o per cent. 20-years, to Messrs. Do-

mlinion Isecunities Corporation, Toronto.
Pinolier Crook, Alta.--822,Ooo) 0 pet cent. 2o ye,îrs, ta
Me-sr..W.A.Maikenie & Companym, Toronto,
SmaIIi Saskatchewatn and Alberta Sool Districts~-î,

6oo (il, per uent. 10, years, to Msr.Nay & James, Regina.
WaIU*cebttg, Ont.-$2o.000 5 per cent. 3 o-instalments for

sehoo1 ls, to Mssr-.. Domninion Securities Corporation, To-
ronto.

atforth, Ont. 8,005 per cent. 30-years (.gua;ran)teed

bonds), to Messrs. Dominion Securities Corporation, To-

ronto.
Outlook,SSk-3,ç 5 Per ccli.. $25,000 in3 er

and $6,ooo in 6 years, to ea s C. IL Burgess & Compariy,
Torontol.

Township of Berton, Ont.-$6,50044 1; petr cent. 20 yea;rs,

ana;rdled to Me(ssrs3. Brent, Noxon & ComnyliN, Toronto. This

townýlship) immiiediately adjoins the city of Hamrilton. It bas a

population of 5,-ôo, anid it îa assesseti for *1,600,389.

n il ast Ne% ' issue the folloing debnctutres were award-

cd to thie National Finance Company of Regina, and fot to

Msr.Nav & James as stateti in errotr:
RyIey, Aita..-$2:fo 6 per cent. io years.
MohenlIoi. 8altk.-$.o 6 nier cent. ta years

Wilkle *ay, &B., Saak.-$i,2n0 634 per cent, 6 years.

WANTED.

Copléaï of The Monhtary Times, Novemlber 30th,

190, are r.qulred. Wili those Who do net fils

their papers senti copies of ttis ISSUe te 1110&

Offi ce, S2 Church Street. A monthls sub-

ecription gratis wli ha givifi In exohan'ge.
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The Steel RHail and Natio*nal Development
WHAT CANADA OWES TO HER RAILWAYS

By T. W. SHEFFIELD, A.M. Ins. E.
Industriel Commleulonr, Regina, Saisi.

The ,eeomnt 0f thie thiree great railway systema of the
Domiiontheanad a l Paci, thc Ca,:nadian Northern and the

loraudo (rnc aif ie , Mla o the t a ator la makiug the Do-
mrini rcuf iý Caaa teý wonde of the tweuitieth century. Lord
poprationa roftly aaûid tha b yth d of the century.the

poplaton f te Dminon 'Would ouitiilmber that of the UnitedStitte'a ut the presclnt tuei, andý( nu doubt the men Who made
tthe Ulnited1 f3tate h omore vaat visions of the growth oftheir own couujtry tha:n the nation and Empire builders of Canada.Bomei of thie 1beait brain and mucli of the detenmined energy oftie British race' are alt ther preseunt devoted to planning andbuilding citios, rai1ý lway-, andi( iieamsliip lines ln Canada fasterthanl the uip makrs ea irord theni, A gigantie Btrugglelaq goiug on betwcen the railway builders la the endeavQr te1)c the firat to takçe thevir respcective linos of steel into everyimnportant centrei of tle great fertie provinces of Cainada.Eaf-l sytemn la; vieing wîith thie other to seurs the best strateglebas,ýe la t e tidal waters of the Atiantie and Paciflc.

NÇo one heard of Reoginja, thev capital of Saskatchewan, afew yciirs ago, for thje very good reason that there was noRegina. Kut 1tegiaa i, (ivsti'nol veryv sooni to have tliree trans-eontlinental railwaysvý withl lhues radiating to the Pacifie andAtlantic oceanas witib branlch huels to the Ihudsonl Blay aud theNortlh-West. Thlis enornoc xpanion of the atee'l octopu 1; W illMlvo the progressive cities of WVinnilpeg, Birandon, Edmlonton.and Calgary additionial sources of' rvai coompetition and fric-nlffyrlvalry lu thle indulstrial developmlent oif the( Wesît.
THel iimportance of theo branch lines fromn these main arter-les of commej(r.ci la united, not ouly for the particulaer centre

d irectly ineese lbt for every amaîll towvn having eonnec-ti9ns. la thisý resqpect the railwily maptl ',horn, giîing thetranisportation faiiisof Regina la a typicalt illustration oflo-w theo reseourees and produrts of thie out-]y ing districts eaub. developed to thie advantaige of its owu commiuulity, the chiefdlstrlbuiting cenitre and the iaiiway Mnost direc(tly concerued.

Industries in UmaUl Towns.ý

Înto some line of industry supported by local demande, thugliukiug the commercial interests of the smaîl towns and largercentres together.

Transcontinental Race.
The Canadian, Pacifie, Canadian Northern and Grand Trank

Pacifie Railways are aIl endeavorîng *to deliver the ever-in.c reaaiug grain yields of Saskatchewan Alberta and Manitoba
by the shortest and quiekeat route. Tile following figures wilgive a fair idea of the enormous amount of grain to bie carried
and 25 per cent. ean safely bie added each year:

Wheat
Manitoba*-....28,60,616
Saskatchewant .68,416,000
Alberta*

SPring.....5,37,013
Winter ....... 1,955,784

104,402,413

*Free Press Estimate.

Oats
28,361,890
83,600,000

16,849,200

123,711,090

Barley
657,620

6,199,200

2,P307,250

9,064,070Etîmte

Plax
4,100,200
3,797,590

91,950

7,989,74-0

These three great transport systema are well matched in
01e struggle to reach the Pacifie with equal advantages. The

ur Ceaeosta billions of dollars, but th~e future warrants it. The,aifeterminus of the Grand Trunk is a wonder ln itse1f.Prince Rupert la destined to become one of the great porta ofthc world. It la a day and a haîf nearer the Orient than Van.
couver. It offers au area for docks alone of fifty miles, and
wîth the protection of the' Island la front of it, affords one~
of the finest harbors, for shipping iu the Wonld. All these faeta'spell iincreasedl competition, and when the Canadian Northprn'Railwivay' stretches it truiik and brauch lînea throughout British.Collumb)ia, there i no douit every inhabitant of this rlchprovince will feel the udvantages of the foreaight; and wiadomi
of those two Cccii Rhodeses of Canada, Sir William. Maekenzt,ï111~an Sirn inonalde Mahn ofrd ohe Canadia anorthprnilu ncD11Y instancesl the Boinonrd of IrdnndIdsti reviewing the history of railways in Canada, it is in-'If r a st hrougi o t thn) D m n o have serÎougly neglOcted the 1toresting to note ther e e e o l w n y mi e f r i r a iamalertowshps urruudugthera, overlooking the fact that 1835. The tota içg for 1910 will bie over the 28,0ooif he esorces3 and p)rogreas" of these do nt keep pace with mark, The feeding of these great SYstems is now CO Ple tthe partieujar centre mostl conerned it will eventually deter wt i vr~wnfet fsensispyn nte&'ita thn developmentre Th tendency of, tnai townships siuteantie, and the Pacife cOne systera already cardes yenu aroggnear bi a g r c nr s o u py i o develo ,,manufactures. th, Atlantic, ieeta you on arrivai in Quebec, and convoya yonýTheesablshen 0fae fctoie, o teyevr -sBo small,' across a continent in order to ship you, in its. Pacifie Ileet tgive opportualities for thle cmptloyn)\ienlt of local capital and an China, Japan or Australie, and landing You ln 'Yokohamna i1ýoutflet for. surplus labor frontithe soirroiinding district. With twenty-two days-under the British flag aIl the way.thie mnany' ag-ricltuiral appiaee eployed to dayv it Boemsounly natural hait file younig mn ou the faýrm, throu .gh tempera-mient or thecir abilities will turai their attention and capital (Continued on next page)

TRANSPORTATION FACILITIES 0F REGINA, TH4E DISTRIBUTINO CENTRE 0F THE CANADIAN WEST.

~ ~atHePard RINCE ALBERT î.~. 
M

Bi~are. P~" OlOng

'd' Kamnack

C.-

Arec C* p
REt4NA RAILWAY CONNECTIONS -----------1 j------1aM-.ý_

SUppLyIm l 500,0=0 PEOPLE - CN/ Taylorlon C-'

allway Connections of the Canadlan Paclit, Canadian No rthern and Crand Trunk Pacifie. SupplyIng 22a Trown,
Villages within a radius of 100 Mlles of Regina.

VOlurm ý 46.
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THE EQUITY FIRE INSURANCE COMPANY
OF CANADA.

HEAD OFFICE - 24 KING STREET W.
STATEMENT AT DECEMBER 318t, 1910.

INCOME.
-'evenue Balance, December 3îst, 1909)............$ 3,19
:'remnium Earnings.... .......... ............... 365.39- c
niterest Earnings..... ........... ................ 152~5 9)
ý aynlents on Capital Stock .................. . .. 3, 5

$461,(>02 4

LIABI LITIES.
ýeserve for unearned premiums Goverroment Stan-

dard...................................._$16,664 1
Jnadjusted Fire Losses .... ........... ........... 4,790n a

01 other current liabilities......... ............ 43-,,86ý4 2
IurpIus Securlty te Pollcyhoidors................215,381.ý2

m TOKONTO

EX PV N ýllTURE.
C.încllations and Risun............ $110,274 43
Gencral ExpensvCniî,ii, etc....... i 20,353 44
Fire kisses and kuju,îiiicit cxe~...........177,074 83
Balance................................53,899 73

$461,602 45

ASSETS.
Cash on hand.... ... .......-..................

s Net Premiums in course of collectioni...........
o 'Municipal aind Corporaion Bonds and Bills RC

O Ufit eFumitur an lîiurao e .lan..........
].'Reiiiuranice toj eîiýýic Plraîî ,ns...........

Aciirud nîecs and o1hýi raec, ...........

Capita subjeet teo cail.........._..............

454
32,659

166,591
11,516
12,039

4,1618

32,7l)i
20,331

146,147

,apital paid up.............................$103,852 50 $426,699 64

TOTAL SECURITY TO POLICYROLDERS, $378,045-35.
This 'is ta certîfy, thiai we have maintained a coiiuirng audit of the, books, 1erfid ibc voucheir, aind exaý.mined he

,ecuritics of The Equlty Fire Insurance Company of Canada foi- the vearl clnding I)(-ý eînber 3ISt, 1(110, andl find tbey have
ieen correctly kept and are truly set forth in the above sî,ricmenîs.ý

Toronto, February 14th, igîî.

THOS. CRAWFORD, President.

(S.ged> l)MOD GINN.C.A.
CIIAR.ES XRNO.DIAuditors.

W.GjrjEENW\,OO BROW\N, General Manager.

'eSteel Rail and National Developmentl1 ADOITIroNAI. INFORMATION CONCERNINO FIRES

(Colitinued fromi prevîous page)

ý n fty Switzerlande in cn.
Between Montreal and Vaneouver you will.riass through

50 cities and townships of varying grades, al p Jrospwrouls
týrough the progress of the steel ottopusf. At Port Arthur.
oitailO, 1,000 miles fromn Montreal, You pasa througlb one of
týe largest elevator eiticfi in the world. Cantinuing due west

yupaqs through Winnipeg, the "Manchester of Canada.''
theon Uc ity of agricultural and commnercial activity is

sli furtbcr west, and then cornes Reginia, the caial f
akatchewau, and, the great distributing c-entre of 500,00

ýo pie. Moose Jaw, the divisional. point of thc Canadiain Pa-
ce Railway, Saskatooa, the progressive centre of the west,

al Medicine Hat, the great natural gas eity of the wvest, are
nit in their turit. s3peeding along to the mountaîns you pans
clgary, the metropolis of Alberta,, with Banif as a base,. you
e "1fifty Switzerlands i one,' being a series of gigantie
p[;oramas, tlie lovelest in thc world, and sa on ta the iliit.,
of Vaneouver, some of the provinces p assed througbl being
grater in size than the whole of thec British hises. The great
tInover in wealth by the Canadian Pacifie allos, renehes the
pydigious figure of $8o.000,o00.

The Canadien Pacifie Railway, the Cazadian Northern and
tb Grand Trunk Paceifie own millions of acres o! virgin sil
tjfeed and develop extensions yet unthought of. Titis vast
jj<elopmcnt will give the four great provinces of the Weýst
w established population of 10,000,000 ers the dawn of 1925.
?,great raiways have ereated the wealth o! the cast and we(st,

tmofdring the developed lands into rich provinces liter.
aytcaning witli potential wealth-agricultural, mninerai nd

taber. Binding thorm together with tics of steel and coni-
mr-e in a camman union for thec upbuilding of thie Dominion.

4.vMardi 4, 1911, It.

The Union Life Insurance Company bas heen registered
iSaskatchewan.

The Manitoba Insurance Act will be amcndcd sa that the
te-limit: in the contract for bringing action in the courts

ial not bind the heirs or the estate, of the insured, but that
Vtime prescribed by the Legisiature, which wiIl be at least
4hteen months, shall prevail.

ALREADY REPORTED.

Milibrook, Ont.-Mr. Geo(. Ned ,flour miller, sustain.
ed a los" of 4)110 on M kto, and $ 11,000 on buildings and
111a1hilrry. linsurcd inifllwn compamles: Canadian
MIllers Multual, $0,uoo; (anrncl Mutual1, $i,ooo.

Owen Sound, Ont.-Fire ajt staible of Mr, George Chis-
welJ, 8701 oh Stcet Iat amg o bu'iding, *i25.oo;

totakl lîiss. Da,-inaige to onet,$175 -o; total loss; build-
în1g, franw1. insurlance on buIilinig, $o. in "The Water-

loo" Isurnceonconent, 800.0,in TFhe Sun." Fire
at~~11 reiec o r oy McM,\urçhy; damaiýge ta building,.

$,25.0n; darnage to e0ntients, $25.nn; îinrance on huildin;,
,$I,200.O0, lin aelo insurance on contents, nothing.
Overheated stvpeat residence of Mr. Gco. Garbutt;
nlo lire damage; slight damage f rom: chrimicals; insurance
on conitcnts, $305.00, in "The Waterloo"; insurance on
building, $6o0,in "The Waterloo."

THE NORTIIERN TRUST CO.
HEAD OFFICE;

TRAVELLERS* BUILDING, WINNIPEG

Our strong western directorate is a guar-
antee that anv business entrusted to us wilI
receive proper, businesslike attention. We
invite correspondence.

GEO - GALT.
presîdent.

Jas. H. Athdown,

p. Burns
R. D. McNaughtton
G. W. Ailau.

R. T. RILEY, GEO. R. CROWE
Managîng Director, Vice.president.

DIRECTORS:
J. A. M. Aikins, K-C
A. MarDonald,
J. Haubany,
Capt. W. Robinson
A. 0. Nanton.

J. H. Bmoek.
D. K. Eflhot.
J. Robinmon.
F. W. Stobart,
J. A. McDoutali.
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T1«"he Standard- Lopan Company
ELEVENTLI ANNUAL RE~PORT

Your IJirectors subrnit herewith their Eleventh Annual Report and Statement showing the resuit of the Company'î
operations for the past year, accompanied by the Balance Sheet to December 3îst, 1910.

Interest on deposits and debentures, and cost of mana gement, together with two half-yearly dividends of two anc
a half per cent. each, equal to five per cent. for the yeaw, have ýbeen paid; $2o,ooo.oo has been carried to Reserve Fund,
which amounts now to $iio,o>oo.oo; $55o.oo has been wrîtten off office furniture, and $5,277.82 placed at credit of Profii
and Loss Account.

Both inierest and înstalments of principal and moitgages ,and securities of the Company have been promptly met,~
proving theý soundness of the Companry's investments.

The books and accourits, and ail securities held by the Company have been regularly audited, and the Auditor's Re,
port is prescnted hierewith.

The officers and staff of the Company have performed their duties to the entire satisfaction of your Directors.
Ail of *hich is respectfully submitted.

Toronto, February 8th, igix. J. A. KAMMERER, President.

FINANCIAI. STATEMENT FOR THE YEAR ENDINC DECEMBER 318T, 1910.

ABS ETS.
Mfortgages and Securities .... .. «................................................................ $2,321,783 0ý
Real Estate and Office Building ....-................................................................. 54,,66 41
Office Furniture ................................ ......................... ........................ 4500 CK<

Due from Agencies ............................................................................... 14,444 5ý
Cash onHand ................................. .................................................. 1I,240 6i
Capital Stock Subscribed and Unpaid.ý..................... ** ....................................... 286,629 3

$2,682,764_03

LIABI.ITIES.

Debentures ........................................ -............................................. $1,105,492 7~
Deposit Receipts .................. ........ ...................................................... 92,899 7-
Deposits. .................................................................................... 66,22() 3'

mortgages .............................................................. ......................... 7:718 7!
Taxes and Accounts Payable ............. -......................................................... 2 821 (x
Bank ........................................................................................... 55,s56 1

Total dur. to Public ............ -........ ........... .... ................... .. ............ $1,330.,7 8,
Capital Stock Paid-up -................... .......................................... $ 923,870 62

Capital Stock Unipidý.................. 1....... ......... ........ ................. .286,629 38

Capital Stock Subscribed ............ .............. $11210,500 00
Dividend due January ist, 1911 ..................................................... 23,077 75
Special Contingent ................................................................... 3,190 61
Balance at Credit Poeofit and Loss ...................................................... 5,277 82

R..r................................... ...................................... 110,000 00
$1,352,046 jý
$2,682,7640o-

PROFIT AND LOSS ACCOUNT.
Interest on Debentures and1 Deposits ............................................................. $ 53,016 o-
Interest on Mortgage and Bank Charges ............... ............................................. 5,515 21
Expense of Management ........................................................................ ------ 28,952 1,j
Expense of Agencies ................. «................. ............................................ 5,471k 5ý

$92,954 g,

Written off Office Furniture ......................................................................... 550 0(
Dividcnds ............................................ ........................................... 45,936 5(
Carried to Reserve .............................................................................. 2o,o0( 0(
Ba-lance to Credit Profit and Loss .............. ...........--........................................ 5,277 8ý

$z64,719 3,

Balance at Credît Profit and Loss, December 315t, 190.................................. ............ *'...........$ 2, 1 Ç6 (X

Earnings for the Year .............................. .................................. ............ 162,5226

$164,7IC)3-4

Audited and approved, A. C. NEFF & CO.,' Chartered A *ccountants, Auditors,
W. S. DINNICK, Vice-President and Managing Director.

ÀUDITOR-8 CERTIFICATE.
We have carefully auditcd the Cash and Bank Account, with the Books and Vouchers, and have verified the Securitiei

of the Standard Loan Company, Toronto, for the year ending December 31st, 1910o, and we hereby certify that the abr'i-
Balance Sheet and P(rofit and Loss Account are a true and correct Statement of the Company's affairs, at the date narned

The Books are well kept. The Loans are in good condition, and ail required information has been freely and fl

given.A. C. NEFF & CO.,
Toronto, February Sth, 1911. Chartered Accountants, Auditors,

in reviewing the year's prog(ress the shareholders expies sed satisfaction at the excellent showing made by then
pany.

The following directol's were elected for the ensuing year: Rigzht Honorable Lord Strathcona and Mount Roa
G.C.M.G., J. A. Kammerer, W. S. Dinnick, R. M. McLean, Hugh S. Brennen, R. I-. Greene, W. L. Horton and A.,
Williams.

At a subsequent meeting of the Dîrectors, the following officers were elected: J. A. Kammerer, PrJesidenit wV
Dinnick, Vîce-President and Managing9-Director; R. M. McLean. (Lon'don, Eng.), Second Vice-President.
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The eighth annual generai meeting of the Sharcholers
of The Central Canada Insurance Company, wasý hl-d tu
the Company's Hlead Office, at Brandon, Man., on tesday,
zxst inst. There xvas a good attendance of Shareholders and
more than the usual interest ivas taken by those presenit in
the eminently satisfactory report submitted by the Dîrectors
for the year îgîo.

1Mr. Frank O. Fowler, President, in moving the adop-
tion of the report said in part :

"lIt is with great pleasure and satisfaction that 1 avïiîl
miyseif of the privilege of moving the adoption of the report
submitted by your Directors for the year igio, to a few of
the principal features of whîch 1 will refer briefly if you wil11
be good enough to give me your attention for a f ew mninutes.

"Fromn the statement of Revenue Account and Kilance
Sheet, which went to you with the notice of this mintig,
you will have learned that the business of thet ComIIpaniy i'
now running into large figures, also that its tjinances aec
ini a very satisfactory condition.

"That you may have before you in concise foira, figures
shiowing the business transacted and the increLaseý as coin-
pared with the previous year, 1 submait th(c fQuUowing-

Gross Premniums, 1910 ................ $4)6,6
...9. .... . 3 2io .4

Increase ...... ~....... $ 98,675-81

Gross Tn'sses, igin.................... $îî9Žj6R2.66
cc ïc 90....................... 202_,5s7.ý1 3'

Decrease.................$ 9,4437

"Net Premiums show an increase of $76,163.95, and
Net Losses a decrease of $9,27o.69.

"Of the increase in Gross Premiums, $2-2,027.29 IS In
F'ire Insurance, $2,024.60 in Live Stock Insurance, and
$74,623.90 in Hail Inisurance.

IlLosses show a higher ratio in both Fire and Live Stock
insurance, and a much Iower ratio in Hail Insurance, and
co the latter is due the decrease in the amount of net lusses
for the year.

"Thougli higher than in 1909, our fire lois ratio for the
year, 5o.97%, will be found to bc lower than that of a ma-
jority of other Companies doing business in the prairie
provinces, there having occurred during the year a numrber
of heavy losses on risks regarded as most desirable, amnongL
themi the Brandon Insane Asylum.

"In respect of premiums front Fire Insurance business
traxtsacted in the Provinces of Manitoba, Saskatchewan and
Alberta in the year 1909, arnong the eighty odd Companies
represented, this Company lîeld eleventh Place, and I arn
confident that it will be found, when the returns for 1910o
are published, that we have heldi our position and possibly
irnproved it, but in this connection y-ou mnay rest assured
that there will be no relaxation of the care that it is the
fixe.d policy of our management to exercise in the selection
of iskls.

l'The development of the west, foreshadowed in mY
address last year, has been more than borne out in the
twelve months just passed, and it is gratifying to your
Directors to be able to, show that the Central Canada has
secured more than hier share of the increased business due
to that development, as evidenced by the fact of our in-
ccase in NetPrerniumns of $76,163-95, or 34 .Every-

whviere in the west and in the east the prospects are for a
miuch greater development than last year, and your
Directors feel confident that with the splendid organization
we xiow have we will be able to take full advantage of the
opportunîty to keep the material advancement of the Central
canada Up to the high standard of last year."

March 4, 191l.

The mioiIn was scconded by Mr. J. S. Maxwell and
Si,,,uc t) byý sveral cf the Shiareholders present, and

Ihli, iin Diretirs, 1%1 srs Frank O. Fowler, Angus
MeIDuikald, J. S. MawlCa.A. Young, John A. Mc-
Donald, W., J. SafradJs oniwcre rc-clccted.

Mr. J. B.Bveigewsreapone Ajuditor of the
,mîpanî,'s booki an ,cout frt current year.

.%t ., meetingr of thie Dîrctrshd ixnmaediately follow-
în fic idjunîn of theý genieral meetting, Mr. F'rank O.

Vowle Icias 1(.-( leetcd Prec,îdet an1d Mr. J. S. NMixwell was
elu( tue \Vi(e rsîit ýif tuc ( onîpany f or theý ensuing year.

M r. Angj2u'iM Pkoral, wh o h liben it i-President of
t1C (ýj>nIpaîîy for1 t1ue Ilai t ight yearis, 1ijidiiig, it impossible

lugiehe duti4s of ilthtpsio tluc atetinrquired by
ii.large ,. n~ now being tbîsce byv thie Company,

de il- tto tu that uite(, muc to i thu regret of the
othi riejber uti il,( Ba,,rd %\îth \holl bc hasi' been assoc-

,atetl iii ihe- 1)uildiig iUp of theCoîaîysîe ils. rt'-organ-

BALANCE SHEET.
As on D9eomber 316t, 1910.

R, 1 n op Rea Prpet.

\;i11sh ale...........
Of1 Furi1ure Lind
;oad's Plis.........
Shrsin Ca1pitalStc
1 isurance Agenrcies,

Compnieson ;lctount

mvaceoinig 1) Agents
.1nd o)thetrs............ $27,459.99

Premum ote...........40,755.82

$i 2,000.00

25,000.00

îg,6oo .00

7,384.61

300.-00

6,448 .60

Rsrefor U iicollecttilîle
Býalances andI Premtiini
Noties............ ...... 16,o29.(.)

Depsîtd wth Manîiltoba - 52,185 .01

Goveirnmlent .... 10,000.00
Deupositedi with Sas-kaltche-

wan Goveromenwrt _.5,000.00
Cash ont lland and in

Current liank Accounts 59,054-42
* 196,973.54

LiablltIs.

P aid-up Cailtal. ........ $97,500-oo
Reserve for Unearned

Prem iums............ -80,000.00
Balance Revenue Account. 8,479.74

$185,979.74
Reserve for Unsettled

Clains ............. * 6,t57.80
Due other Companies

for Re-însurance .... 4,587.37
Unclaimed Dividends . 5.40
Balance Suspense Ac-

couflt....................243-23

*196,973.-54

Certihied C;orrect.
J. B. BEVERIDGE, Auditor.
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TUE RIMOUSIiI
FIRE INSURANCE Co.

Thirty -fourth Annual Statement,
December 31st 1910

Head Office le - Rimouski, Quebec

C. E. L. DIONNE,
Praijmzit

N. E. BERNIER,
Goal Manqgo.

A. AUDET.
A.flt. Ges,'I Mnaog..

Capital Authorlzed
Capital Subscrlbed

- - $1,9000900#.00
- - $ 150,000,00

Securities Deposlted wlth the Federal Government
at Ottawa, $55OOO.O

Ca-sh in Banks ................ ...... 108i,393 6o
DE-bentutres, Bonds, Stocks, and other

Secur 'ties....................... 140,675 89
Agents' Current, Blances ... ............. 73106Z 49
Comipany's Home Office Building ....... 29,8o6 33
Goad's 1'lans, et(..-... .............. 11,384 63
Interest and Rents acc(ruledi..............1,513 56
Balance between Reinsurance LossLes due

by Reinsuring Comniesii, andc Pre-
mTiums hield by Complanyý on ac-
counit of saiKl losses ....-. 1..........4,682 83

Capital stock uincalied ................. 97,493 50.

$467,o012 83

It4GOME.

Premiumrs for the year after deducting
RZeinSUrance, rebates and canicella-
tions.......... ............... 8$357,112 7.3

Interest anid Rens p;âid and accrued.... xo),o66 o5

$367,179 68

LIABILITIES.

Losse,, of 1910 (paid iii January,19>.$
Reserve for Losses Uniadjusted,........
surplus to Poiloytioiders, Inoiudlng Re-

Insurance Floservs oalouiated upon
the gross promlumns ln force, Do-
minion Covemnment Standard $229,-

23,650 &9
23,419 52

989 87.............-.... ......... 419,942 42

$467,012 83

EXPENDITURES.

Losses paid and incurred during the
year, încluding loss expenses, to-
glther wlth full Provision for ai
adjustod and unadJu8ted losses as at
Deopbor 31, 1910...............8$227,829 21

Agents' Commissions .. ý................72,562 26
Salaries, Directors' Fees and General

Office Expenses ....... ............ 37,405 19
Aottaai Surplus on >fs4r's operations .... 29,383 02

8367,171) (18

Auditedl and found correct.
J. GARNEAU, Auditor.

WETRN DEÉ%wPART MENT
Ilead Off ice, Toronto

J. C. WILGAR
joint M4anagers

J. K%. BKODIE

< VOIU= 46.



eW M.a A. RO0GE R S Limîq' ted
The .Anuual General Meeting of the Shareholders Of Will Tllo is tielar a anmiunt ever retain d in the business Out Of

A. Rogers, Limited, was heldi ut the Head Otffie of the Comipany-, the profIts in au ýo V " arý", whilo diidd d,,brsenent. were

iu Toronto, on Thursday, iebruary 23rd, 1911x lit twelve o'eloiek grtor ihi 19101 thjun lu apy prevïons Yvar.

The President, Mr. S. J. Moore, occupied the chair. A o ,aisoli (f theproit for the last livu ý(,ars shows

The Directors beg to present the Tenth AnnuaZL Report, tiiercasetiwe f hehs n

witb accompauying statemnt of Assets and Liabilities, as uti Poisfr10 ee..........1152i
December 31st, 1910: 1rofits for Pt*07 wr...... «.... ........... $191,52.13
Balance brought forward from 1909...$235 ,690.84 Poisfor 19017 werl,.. .... .......... . ... 182,649.32
Bonns Dividend of 25 par cent. en Common Profjjits fýor 1909Lý w%.e........... .......... ý114l66.72

Stock, paid Marci 15, 1910......... 187,500.00 Pryofts, f ýo91 w ere( ...................... 329'_ i, -16.5 4

etprofits for the year ... ,....54 This onarsnis lpartîiuhrly intlervstiing and instructive,
__________ we it is rnenwe hat for î,airt of 1907 arid iinost of 1908

$377,707.38 b ,i:s,,ssriul affeuted b)Y comerilirbauce.
The appropriations were-

Dividende ou Preference Stock,
Nos. 37, 38 and 39 ........ $47,250.00

Reserved for Dividcud No. 40,
payable Jan. 3, 1911 ....... 15,750.00 $30.

)ividlends on Ordinary Stock,
Nos. 33,- 34 and 35 ... $70,312.50

Reservad for Divideud No. 36,
payable Jan. 3, 1911 ....... 23,437.5093700

Transferred to Realty and Plant
Reserve Account 25,000.00

Balance carried forward to 1911 $195,957.38

The t.ransfter of $25,000 to Realty and Plant Reserve Ac-
ciount increames that acconnt to $175,000.

Respectfully submlitted,

S. J. MOOIRE, Preâident.

Statement of Assets and Liabîlities,
December 3 let, 1910

Capital Stock:
Preference Stock . *.900,00.90
Ordinary Stock........ 937,500.00

Remarve Accoant ... ,..0...
Realty and Plant Reserve

Accolant ....... 175,0N0.00
Dividends

Preference Stock No. 40,
payable Jan. 3, 1911.. 15,750.00

Ordinary Stock, No. 36,
payable Jan. 3, 1911.. 23,437.50 -l I C

3ts payable, incleding all
ecrued wages and charges
eit and Lose Account, bal-
Ince cýarried forward .

20401.8

195,95 7.38

ABSZ__

rFactories, Plant, Trade Marks
id Good-will...................*1,488,406.96
:mtents in other Companies ... 15,000.00
in Trade......................872,685.97

lits and Bills Receivable ... 219,280.43
uit Bunkers and in baud.....156,286.70

Audited andI tound correct,

CLARKSON & CROSS,
Auditors.

'u u.. V ;. 01 ~ue pn siios

A 1tI i lho gli t I 0- ilncrl, i p lilrofits ovegr 1 94J9Lý Ilîi l) l lts to up-
%wardis of 20, lins do fulfly register tlie advanee madtie
dulrinig tht lw i ztr, for, 1h riveason thiat 1te çoiigosterd c-ondit ion
of t het'a' atois l.uv by lterutions -for part of thle Vour,
added te tht- cost of rdcin

1 wotild vall yotir attvintioni to) the BialanceShet whit'h
show a mt rtisfatctorv vouidition of affairs. Aftcr slpinIz

over $120o (iinl:lrgilg fuctorivs alnd iiustullirig ltNew plant,
and p)roviding fotr il iinvostnitnt of $15,000, we haive poil-

sidrabv icrtu~e Hite 1urluks of qick asets Ties, cOn-
sistin1g of cashacounlts and bills rouvivable and mrhnie
e x oavd our toital 1 iailit ies toi tut1)L pulli c h) v ,% ,r $ 1,000,000.
ThI ca ShI ir l on 1 ou .41t-cembeir 3 1st exceedled ail1 ouir borrowed
11oniey by uipwards of $190,000.

Thr suirplus, of' quick assets over il liabiiities to the
public is equivalont It $115 lier 8hure, of the Preferrod Stock;

,VIlile the ea:rîinigs for the yevar wevri equal to 36i..50 per cent.
faietuiring company to mutkie.

The Directors bakve onliitiued 111e policy anneunced(O,( lit tha
last Aunual Me(etinig wvith refarence te stock bonusR dividendm,
and bave, durîug thet carrent mlonitb, dilitribuited tha marnte
ainiaunt as, last year tle ('ommon Sharebolders, tha rate this
ycar being 20 pier nt

Th,' etlook for titis ' ear is llrigbitcr thanii it bas ever
beau. The record volume etbuins of 110 em w lke t
be uit lewit mnaintalned in 1911l, and witb the enilarged( falcilities
which we havc started the venir witlî we shiouild ha able te get
tlle full býneýfit ef this inereased onflput. Fromnteen indica-
tions webve thait 19111 will set a, naw stndard lu volume
us well as in net profits.

WbIila planning to take full advantaga of our eppertunities
for expansion we ara anideavoring to exercise proper caution,
su as net to grow too rapldly' or bacomne unwialdly ut any point.
1 believa tha sharaholders will appreciate thig policy, and its
suiccese is well illustrated by the faet that we have beau able
in the lsst two years te largely increase, our sales, aud provide
the necessary matnufacturiug facilities for snch iucrease, wîthout
adding to ()utr liabilitios te the public (whicx, in tact, were
lowcr ont the 3lst Decembewr latt than for several years), or
withoiut a,î;kinig our qhareholders for another dollar of capital
or to receive le". iu divideuds. On the contrary, Coinmon
Stock dividends have been raised in the period mentloned front
S per cent, te 10 par cent.

The Directers are of the opinion that sorne special recogi-i
tien should be mnate of the faithful and intelligent service
whicbi )lis beau rendered by* ail the principal officers and the
Oeneral Superîntendeut, all ot whom )bave been with the Coin-
painy fromn the beginning, antI they -propose, If it meets wlth
the approval ef the shareoliters, to set sille 1,000 laba.res Of
the Commnon Stock et the Compa>zny tei be soId at par te sncb
officers antI employees, and a1 resoluotion, giviug affect te this
will be submnitted te the meeting to-day.

I have much pleasure lu moving, seeonded b>' Mr. Kilgour,
the adoption of the Report.

A.ftcr being secondcd by Mr. Robert Kilgour, the motion
for tha adoption ef the Report wus submittoi te the meeting
andI carried uinanimousl>'.

The following Directora were re-elected:--8S. J. Moore, Hon.
,Chas, H. Dueil, Robert Kilgour, William A. Rogers, Hon. W.
Caryl Ely, Hon. H. S. Dueli and James Brown.

is again my privilege te moive the adoption of a report .Messrs Clarkson andI Cross wer'e appointed auditors.
ithe best iu the histe>ry et the Company. Tha profits A vote of thanks was tendered to the Board et Direetors

10 amount te $329,516.54y au inereasa over the record ye andOfcrztteCmay
9 of $28,049.82. 0f this arnîount $156,750, or lae than adOier fteCmay
If, -a palid out in Cash Dividende, baîng at the r'ate At a subsaquent meeting et the Board Mr. S. J. Moore was
t, cent. on the Prafarred and 10 par cent. on the Common elected Presient andI Hon. Chas. H. Dueli, Vice-P>resident ef

- -V ýl2e6.54 -was retainad in the business. -the Company'.

THE MONETARY TIMESMarch 4, ý 1911 -
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DRITISI AMEKI CA
Assurance Comp any

(F 1 . F)

Incorporated A.D. 1,833.

HEAD OFFICE, TORONTO

Statement for Year ending December 3 1 st, 19 10.

Premiums....................... $1,664,896 45
Losses ............... $892,094 69
Expenses ............ 657,232 70 1,549,327 39 $U5,569 06,
Interest and other Receipts.................... 48,243 45

Profit on Year's Tra ding ........... $163,8 12 51

Assets..................................... $2,016,670 59
Unearned Premiums and other Liabilities . ... 999,740 73

Surplus to, Policyholders.......... $1,016,929 86

Losses'paid since incorporation in 1833 ...... $34,470,308 91

BOARD 0F DIRECTORS.
PRESIDENT ........................ ........ HON., GEO. A. COX

VICE-.PRESIDENT .................. ....... W. R. BROCK

DIRECTORS=ROBT. BIOKERDIKE, M.P., E. W. COX, D. B. HANNA,
JOHN HOSKIN, K.C., LL.D., ALEX. LAIRD, Z. A. LASH, K.C., LL.D.,
W. B. MEIKLE, GEO. A. MORROW, AUGUSTUS MYERS, FREDERIC
NICHOLLS, JAMES ýKERR OSBORNE, COLONEL SIR HENRY
PELLATT, C.V.O., E. R. WOOD.

BOARD AT LONDON, ENGLAND.

RT. HON. SIR JOHN H. KENNAWAY, BART., C.B., 'SIR ERNEST CABLE,
ALFRED COOPER, JOHN HOSKIN, K.C., LL.D.

W. I. MEIKLE, General Manager.P.HSIScearP. IL SIMS, Secretary
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WESTERN
ASSURANCE COMPANY

FIRE AND MARINE

INCoapoRATED -u A.D. 185 1

Hlead Office -Toronto

Statement For Year Endi*ng December 31, 19 10
Fire and Marine Premiums.,............................ $2,699,598.6o
Interest and other Receipts... .............. ....... ..... 76,521.68

$2,776,120.28
Fire and Marine Losses,........... .. *. 1,602,537-79
Fire and Marine Expenses.. .»........ 950,883.80

- 2,553,421.59

Profit'on Year's Trading..................... $222,698.69

Assets........................................................... $3,213,438.28
Unearned Premiums and other Liabilities........... 1,513,385.62

Surplus to Policyholders ................. *1,700,952.66

Losses paid since organization of the Company ... 54,069,727.16

BOAP.D 0F DIRECTOKS
PRESIDENT-HON. GEO. A. CON.
VICE-PRESIDENT-W. R. BROCK.

DIRECTORS-ROBT. BICKERDIKE, M.P.; E. W. COX, D. B. HANNA,
JOHN HOSKIN, K.C. LL.D.; ALEX. LAIRD, Z. A. LASH,
K.C., LL.D.; W. B. MEIKLE, GEO. A. MORROW,
AIJGUSTUS MYERS, FREDERIC NICHOLLS, JAMES
KERR OSBORNE, COLONEL SIR HENRY PELLATT, C.V.O.;
E. R. WOOD.

BoeSd et London, England
RT. HON. SIR JOHN H. KENNAWAY, BART., C.B.; SIR ERNEST CABLE,

ALFRED COOPER, JOHN HOSKIN, K.C., LL.D.

W. B. ME1KLE, General Manager. C .FSESceayC. C. FOSTER, Secretary.



THIRTY-FIFTH ANNUAL REPORT 0F THE

Guelphi and Ontario
Investment and Savings Societ.

December 31st, 1910

ANNUAL MEETIN.G

T he thîrty-fifth annual meeting of the sharehokiers of this
Society was held in the board rouai of the society's office,
corner Wyndham and Cork Streets, Guelph, on Wednesday,
February x5th, igli, at 2 p.m.

Among the shareholders presenit were :-Mcssrs. J. J.
Aldous, John Crowe, Edwin Daniel, George D. Forbes, H.
Hlowitt, M.D., Charles E. Howitt, Robert llac kney, J. J.
Kelso, J. E. McElderry, Douglas McGregor, John -McKinnon,
Miss M-cAre R. L.. McKinnon, David O'Connor, A. B.
Pletrie, James'M. Purcell, George Shortreed.

The president, Mr. A. B. Petrie, occupied the chair, and
Mr. J. E. McElerry, managing director, acted as secretary.

After the notice calling the meeting had been -rend and
the minutes of List annual meeting eonfirmed, the secretary
readl the annual report and financial stateinent for the year
loto>, as follows:-

Thec directors of the Guelph and Ontario Thvestment and
Savings Socîety presenit to, the shareholders their report for
the year ended Decemnber 3îist, 1910o.

After paying interest on deposits and debentures, and al

othier charges and expe-nses, the. net profits foýr the year
amnounit to $68 ,463-53, to which is to be a4ded the balance
brought forward front the previous year, viz, --$ 30,693.04,

rnaki ng a total of $79,156.57, which hias beeri apportioned as
follows:

Dividend No. 68, paid 2nd JU[Y, 1910.............. $17760 <0

Dividend No. 69, payable- 3rd January, 1911..........17,7(0 00

Amnount ad'ded to Reserve Fund...... ........... 33,000 00>

Arnount caruied forward.......................10o,636 57

'lhle resrorvc fulld now amoaunts to $3oo,oâo.oo, being
over 67ý4 per cent. of~ the paic.kin capital, andi the total.assets
of the society are $2,689,752-44.

Payments on inortgages were well met during the year,
and after thorough inspection the ýsecurities hel by the su-
ciety have been found very. satisfactory.

We have pleasure in reporting a further large încrease
in the amounit investtd by the public in the society's currency
debentures. Sterlingi debentures issuecl to, investors in Great
Britain, amnolnt to $9.3,go3.8o.

On account of the large increase in the society's business,
the board of directors deein it advisable to make a further
issue of capital stock, and a by-law authorizing this will be
submnitted for the approval of the sharehokiders, as set out ini
the notice calling the. annual meePtinlg.

The accounts have been audited each month, and 'the
auditor's report is presented herewith.

AUl of whicb is respectfully submnitted.
A. B. PETRIE,

President.

FINANOIAL STATEMENT FOR THE YEAIR £ENDINC

31&T DECEMI&ER, 1910.

Profit Mdi Lou.

Dr.

Dividend No. 68...... ...........--........... $17,760 CO

Dividend No. 69............................ 17,76 ou

Interest on Deposits................... __6,554,.47
Interest on- Currency Debentures............... 52473 52

Interest on Sterling Debentures.................3,730 42

Commiassions, Valuatois' Fees etc ............... 6,214 47ý

Municipal and Government ýaýxes and License
Fees ........................... 

1,524 17

Expenses, încluding Directors' Fees, Auditors'
Salaries and Inspectors' Salaries.............20,983 86

Transferred to Reserve Fund................... 3300oO
Balance caied fOrwaird...................1,36 57

Balance brought forward..................... $-A,
Earniîngs on Investments, Rents, Interest on Bank

Accounts, etc.............................. 69,qý

1io6

ASSETS AND LIABILITIES.

The Assets are as FaIIows.-

Cash value of Mortgages and
<other Securities......

Office Premises........
Cash in Bank of Montreal..
Cash in National Bank of Scot-

land, Limitecl .......
Cash on hand .........
Rents accrued .-.......

$2,612,708 42
20,000 0<>

42,795 37

1,780 86
12,217 79

250 00
$2,689

The Liabliltila are as Foilows s-
Saving$ Deposits .......

Currency Debentures...........
Sterling Debentures ......
Tnterest accrued on Deposits and

5 41,450 43
1,245,618 ii

93,8o3 8o

Debentures................ 36,483 53

Surplus Assets.............. ........... $772,3

Trhe SUpips A#eeb (lpbittioe to Shatrehsldors) Ar
Compaosai o:-

Fixed an.d Permanentý Stock sub-
scribed $Szo,ooo.oo, on which
has been paicl.........444,000 <0

Dividenid payable 3;rd Januüary, *1 9 11 17,760 00
Reserve Fund..... -.............. 300,00 Qo

Balance Profit and Loss Account. 10,636 57
$772,3Ç

J. E. McELDERRY,
Managing Direotor,

We have audited the books and vouchers of the Gi
411d Ontario Investmnent and Savings Society monthly du
1910, andl foiund them correct. NVe have also examnined
mortgages and calculated the value and earnings of

rrgages and municipal debentures, checked the sai,
<lepartment and debenture. balances, proved the hank balai
and certif y that the foregoing balance sheet is a correct s
ment of t he society's affairs at 3Ist Deceniber, 191o.

JW. KILGOUR,,
JM. SCULLY, F.C.A.,

Auditors
Guelph, January 26th, 1911i.

The election of directors was then heIcI, Messrs.
Aldous and J. J. Kelso acting as scrutinieers. After'
ballot had been taken the following were declared
elected :-Messrs. A. B. Petrie, H. Howitt, M.D., Georg
Forbes, Charles E. Howitt, J. E. McElerry, George S

redA vote of thanks was tendered the scr-utineers for
services'. In responding Mr. Aldous congratulated the:
agernent on the fine statement.

Messrs. J. W, Kilgour and J. M. Scully, F.C.A., wer
appointed auçlitors for the ensuing year.

At a subsequelit meeting of the board, Mr. A. B. F
was re-lectdpresident; 'Dr. H. Howitt, first vice-presi<

j %,F- n~,. Vnhp tfCfplrn PrnA15
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TENTH ANNUAL STATEMENT 0F THE

Nova Scotia Steel and Ceai Cowpaoy, Ltd.
HEAD OFFICE - - NEW GLASGOW, NOVA SCOTIA

DIRECTORS REPORT
Y,>ur Dieetors suhieli herewith their Tentb Annual Report, wi±b Statenient of Assets and Li bilitics, and Ahstract cf Profit and Loss Account

for the year ended December 3ist, igio.
wt are pltased to report that thse past year ha, latte the brait in thse Isstory or the Conm)ipay, increases having liera made in the outputs and

business la every departanent. The profits for the year are $4,14o,504-37, as c)aeparrd with, $'7M4', on for the year xqo9, anad $734,701.53 for the year
290&.

The balance carried forward to the credit of Profit and Lois Account on january i st, 190,Wa $ 3 ,io73  whiaia, added to the profits f)r the
ytar, glves a suan Of $1,477,311-75 at the credit of thîs accouast, wbich bas lat da t ' as bosu v the "nnaid accounts.

rire saur Of $79,371 bas heen traaasferred to the Reserve Fond, andi cý,3 co thl,, r 1- srac -,ud, lh, sure of ba8a~S as heem sritten
o ff, which îneludes the entire tamount p aiti for di scouet and tîPtnes ýn the~ new li Yd ~ 1su~ don ahg yr, aiswr as a roassiderable surn pald
lor lmprovemnts and Betterments te Plant

After payanent of tht interest on Bonds and Debenture Stock, dîvideeds ted oti hre paaag l,, the1rfit and Loss Account, there remains
a halante to the credit of that account of $sSo.t.95. Tht suie of qS,,a asîe~a saeeldaia tht, year on Capital Accouet

Early le the year we disposeti of £300.000 sterling of the 5 per ent. uod itt oiaa an I ahn,
ie pursuance of tht Policy adopted lait yeax the wbolc of tht d'seount and exes of thr -ale cafthseBods have heen' written off and paîd

out ý,>f tht carnings for igio. No addition bas heen madie to tht praaperay a,,ca-t, hv rasin -i tht d-sa-rit -r rapenses upon tht conversion of the
Old Binmd issues of tht Company, Or upon the sale of the add:tionai Jionds aow uutbtanlnu lîoul tht rsult ha% heen to reduce the fixed
charges for interest and sinklng fued from a ptr cent., tht amount forantrîy pi, te ;,pr cent, thtr ameintco paîd on the prescrit issue.

At Wabana tht work of dtvt4>pment bas been sttadily carried on; tht ianl siope hiaviaag bren etdrla fuither distance of 1,456 fret This
slope ow extends 2,76s~ fret ite our Submane Betis.

Th developanent work dont durîng tht year on thîs property bas still furilher IproVed tht great extrait andl enornt5us value of these Subanarine
,dcposits. Tht worlc of installing the necessary machiner has latte pushed aagorouy, anad i5 flow aearly conîpleteri, andal e onsierable quaetity of
ore will bc mined froin thtst Suhinarîne Beds during tht ytar 1911.

Thte Blast Fureace at Sydney Mines waa remodelltal ed re.Iined and again)w alin on tht 24th ýýf June, Tht average daïly output te liectan.
ber ILt Was 243 tons of Pig Iron, against a previous daày average oaf 16, tons.

At Ntw Glasgow two eew roliing nailîs have been erecttd, aed a large anacunt of nwpatinstalled, sshlch will givt us an inereased output,
,and effect a furthtr saving in cost of pzaductioei.

Tht regular dividend of 2 per cent. quarterly bas latte paid on tht Preferreal Stock. Dividends have been paid oan tht Qrdinary Shores for the
farît two quartera at tht -rate of 4 per cent, and for tire lait two at tht rate of s per cent, pr anu

Your Directors bave declared a dlvîdend of 2 per cent on thet Prrferrtd, and s%~ pet cent .)a tht Ordinary Shares for the first quarter ei igar,
payable on April z 5th, te shartbolders of record on Mareh 3tt, 1911.

Ai of which la respeccfully submîtted.

February x7tl, agis. Presideet.

GENERAL !STATEMENT, DECEMBER 31st 1910

Property and Misel:
Ooét et Propertles omsed and ooerated by the Doms.

lnete~ » <raw MWd mauaotume m-
flbutanmd slte)>................81,245,881 U

1.edger Ascounte and Bille Recoelahe., 600S85R G1
Ioasl DM* Bm ... .... .................... 418a,787 se 2,851,328 et

capiltal Stook:
Pret.rrd......... ......... ......... 81,030,000 
Ordînary..................... ........ 8,0000000 111,0401004) O0

bande,
Total so*» ............................. . em000,00 
1es. la Tretoury neot skued .............. 1s"04000 GO 4,1"0,000 GO

Dobemtr stoss. ...................... ...... .11000,000 GO
Ourant LlahlflIee

Pay Rofle and Aooouata mot yet du... I fi04,89747
Bond coauen duo Jan. lt, 1911 ............ 124,OG0 GO
Bond Oecahofl flot presonted............... 84111 80
Dehtuieite Intereat, Payable Jan.

let jo811.................. .......... 30%000 GO
l>uarterly DMdea'd ons prefeaTsdl Bluae,

payable dam 1604, 1911............... mm 00 
Quarterly Dlvldend on Drdaary thma.,

payable Jus. 150,, 111................756,000 GO "55,03 el

Cerneral iRserve: 760,000 GO
spatial Reserv Aooounbte

Rebeav for Centeral Depreolatlma and for
UMIua Ixpeno end llenewal... 994,M2 U8

___________________ urplus Prorfit sud LmS ............. M' s

ABSTRACT 0F PROFIT &14D 1055_ACCOUr4Tr

DR. IOR.
jojo. e.. 81.2t. Iflteet paid on Bonds, amd te Rank, "M90. Ceo. 88. Dy Balanoe.........................* 831,807 U8

et. .................... .......... g Sg>M GO 11e. Du. Il. Bp Profits for Yer ended D". "est
Inors pai. onDbnt is ...u-o~l . $Um910e .......................... .... 1,140m'0 87

Divoledem on Ordlnary Bilasse......
Dlreotors Rennuseratlon .......
Transferred ta Roese nund fer De.

preoIatIOn, Reno4uais .e.........
writte, ýoff for Dlsomt, UExpenses for

New Bonds le8std, MWd for impmoe.
ment and Bettermients ta Plant..

Transferred t. Pire insuranoe Puasd..
Salants caried f orward .....

s 00 00
370, 00
12,5010 GO

79,871 GO

318,108 80
%U84 GO

600,11 99

,4 75317
1Me. De.3.B aao ...... .................... $04M os

Vo have exambed mhe Vouaimers aflm m uled the BOOMe si Me' Nova SOMtau elMWd Ceai omn, Usnte4i fer the pear eaded' Deosube
lia, 110 Mmd oertlf y Uat DUe Ommexed balMans heet 00omtala a tMg MWd ~ereo ttam et theéir *fi**e t tisa date.

.HEYWOOD MaOCRROOR,
P. H. OXLEY. P.O.A., Adtr
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à IBONDS' and MU?
LONDON SECURITIES MARKET MORE ACTIVE.

Several Canadian Offerings Overseas-Domestic Market
is "lo Busy-Many Stock Offerings.

Messrs. Coates, Son and Company, of London, Eng-
land, are off ering in that market on behaif of the purchasers
an issue of £879,0o0 4ý4 per cent. debentures of Maison-
neuve ati0.

An offering will be macle in London Of $1,o00,000 7 per
cent, cumu1lativeý pre-ference stock of the Standard Chemnical
Iron & Lumber),i C. mpanyv of Canada at £10 mos. 6d. per
$100 shrs t is claimcd th.t the new company may have

pctalyentire control of the wood alcohol. business and
kindred by-products for Canada. The board includes Sir
WV11i akni and Sir H. Montagu Allan.

An issei being underwritten of ;6267,000 6 per cent.
first miortgage sinking fond gold bonds, due 19.31, of the

pniah ive(r Pulp & Paper Milîs at 9814. The London
& Souhwesern ank will issue and the Montreal Trusct

Coînipany are trustees. The Canadian issue will be made bx
the Dominion Bond Company, as noted in these coluans
last w(e.(.,

Application has been macle to, the London Stock Ex-
chlanlge toi list £ý75o,oco Grand Trunk 4 per cents., $500,000
Citv of Wesýýtmount fours, £400,00o Canadian North Pacific
Fis'heries; fives, L'136,400 Canada Atlantie Railway fours,
and £946oSteel Company of Canada sixes.

Are W. Obtalnlng Cheap rdeney?
Cndnsreturning from London report a disposition

to regardl thf, price at which ourmunicipalities ore obtain-
ing mnevn,ý ns ton low. Some attractive securities,, including
those 4,f foruigîî governments;, have been pîced before the
investor with, the resuit that comparisons have been made1
With the return yielded by Canladialn municipal debentures.
It rem)ains to be( seenl how% far this examination will bie ca;r-
ried and what \Nill be its efleet.

Thei subscýrliptions for the( issueý of £' 17,5,00 4 per cent.
sterling debe)ntuires of the City of Victoria, at 98,X4 per cent.,
were inviteci in, London b y the British Foreign and Colonial
Corporatio)n, limitedc. Tbhis issue was originally purehased
by Messrs. G. A. stihnson andl Comnpany., The debentures
will1 mature as, to £72,900 il, 1920;. £6((,0 in 1933; £27,5oo
in1 1935; andl Cio,2oo in 190. The net assessment of the
citY is fý6>3oî,5G4- Its debentureC debt ils £1,057,054, the
municipal assets are- vlued -it £;546,0)7. The proceeds of
the debentures are requiiredl by thle city for local improve-
mente, schoois and scwers, and othier publie works. Taking
into accounit the redcrmptionj date thle yield on the debentures
mnaturing in i920, that isý on 62 per cent. of the presenit

isue 15 4 45.- per cent. The 1by-laws. of the eity provide
for sink-ini funds es;timateId as sufficient to, redeema the
debentulres at mnaturity.

Tlhe, Ontario Seculrities Co)mpanv bas refused to fulfil
its tender for- 8144,00 oif {7hiliwack. 'B.C. debentures on the
ground thait the by1; lawwas not valid.ý The city solicitor
of the town thouight otherwise and the council rescinded the
aecePtance )f the tender and wvill agaiîn advertise the deben-
tulres for sale.

Public applications for the> $2,500,000 preferred stock of
the Amnes-Hlolde(,n-MciCreaidv Company amounted to more
than $5,ooo,ooo. The underwriting price was 95, with 40
per cent. comnmon stock, and in every case applications, ýboth

bv inside-rs and the public, were eut down by haîf or more.
- r. McGibbon's new enterprise issued alt the outset $1,-

ooo,ooo bonds, $2,500,o0o 7' per cent. preferred and 83,500,000
common stock.
Rubber Company'u Stock Offerins.

An issue of $500,000 7 per cent. preferred cumulative
stock of the Walpole Rubyber Company has heen under-
written and will be offered to the public at $ îo5 per share
with a bonus of 20 per cent. in commnon stock now. paying
4 per cent, dividende.

A by-iaw has beeri iiitioduced at Prince Albert to raise
by way of boan at the Imperial Bank, $8o,ooo for current
eXpeflses.

The citY Of St. John, which is offering $250 ooo deben-
ture, îs one of the most substantiai cities in Ca'nada, and
was incorporated by Royal Charter -on May i8th, 1785. Sit-
uated at the mouth of the river St. John, the largest river
bett,'een the, St. Lawrence and the Mississippi, and iùi the
heart of the Maritime Provinces, St. John is a large and
g-rowingl distributilig centre for thé trade of these provinces.
St Tohn barbor is open ail the year round. It is the eastern

,ý*ICIPAL C REDIT
terminus of the Canadian Pacific Railway System, and 0,
of the Termini of the Intercolonial Railway, and will bie or
of the termini of the Grand Trunk Paciflc, now nearly con
pleted.

Prom November to May practically ail the Canadia
steamshjp fines 'plying between London, Liverpool, Mýa]
chester, Bristol, Glasgow, Antwerp and Havre, corne to S
John. The Canadian South African, Australian, Mexico
and South Arnerican lines load there during the wintg
months. The wharves, docks, warehouses situated on il
west side, werc buiît by the corporation of the city at
cost of about $i,25o,ooo. The revenue from thcse is ral
idly increasing; ia igo8 net revenue, nlot including intereý
and sinking fund was $29,197; inl 1910, $49,5o7. The tot.
gross revenue of harbor in the year 1910 xvas over $110,o0,

The Dominion is building several large wharves arl
has in contemplation other docks, while the Grand Trun
Pacic has macle large purchases of land for the erectic
of terminal facilities. The Canadian Pacific Railway h2
also purchased land to the value of $25o,ooo for station an
freight sheds uapon which thev purpose to spend at lea!
$I,oo>o,ooo. The city is the owner of large tracts of lan
with a rentai of over $2o,ooo. The water systemn, valued
over $2,000,000, is the best in Canada. Among- the earl
possibilities of the future is a large drydock and sugar r,
finery, the latter to be begun not later than î7 th Malýrci
1911i. The bondecl debt is $5,o64,435; the water debti
$2,009,776; wbarves debentures issuecl for $x,2

8
2,'c>

market building $îzci,ooo; sinking fund invested $914r
total $4,383,902 ; the net general debt being $68o,533.
Notes of Foreign M4arkets.

Bonds of the Quebec Railway, Liglit, Heat and Paw,ý
Company. te, the par value Of $2,5o00,000, have been liste
onl the Paris Bourse and sales have been macle at the equt
valent of 92.

Replying to, a question concerning the listing of fore '9
securities on the Berlin Bourse, Herr Sydow, Prussian Mir,
ister of Commerce and Trade, said that the proportion c
foreign to, the total investments had risen from 5.3 per cen.
in i906 to 15 per cent. in i1910d1, and that measures t
regulate the matter were demanded. Asked why the go,
erlament had selected this particular time to act, the Ministe
'said that a hiait had been cried because "the cup was ove,
flowing."1 He added that hie had definitely informed th
bankers that Prussia would oppose any attempt to, list thi
stock of the Chicago, Milwaukee and St. Paul Railwa3
being guided entirely by the situation of the internai mnarký
and without regard to the merits of the securities.

Rochester Cobalt shareholders have ratified the p-
posaI of the directors to încrease the capital from$îoo
to $2,500,000. 0f the new issue 6oo,ooo will be offerec t
shareholders at 5 cents and the balance left in the treasurý

The Preston-East Dome Company, one of the nel
Porcupîne flotations, has had ahl its public offering, of $500,
000 at 3o, cents underwritten.

Northern Ohio Traction and Lieht stockholderswi
vote shortly on an issue of 6 per cent. preferred stock fo
development purposes. Stock flow authorized ils $ îo,oo>,>,c
of which $9,000,000 is outstanding.

Bank Steck At 102Yt.
The capital stock -of the new $îoýooo,coo Freneh=Cana

dian bank is being offered by the underwriters at oV
and, though a considerable portion has been subscribed
there still remnains a large block to be disposed cf at tha
price.

An issue is to, be made in Londoui this month of abO,,
,£i,ooo,oO of the 5 per cent. flrst mortgage gold bonds ,
the Mexican Northern Power Company, Limited. Th
London Stock Exchange has listed £2,Ooo Montreal Watg
& Power COinpanY's 45'V s and £6,ooo, additÎonal Sao Pa,i
Light & Power Company shares.

Hon. Hugli Armstron~g, Manitoba Provincial Treasurer
presented the Budget statement in the Legislature this w,,l
anliouncing a surpijs Of $612,38.22. The total reven,
was $3,847,320.58. H e referred to the high financial standj
ing of the province's stock, now seling at thec record Pric
of 103, The telephone system, lie added, xc a growjrý
asset to the province, and gave a surplus of $11o,000.Th
revenue this year from telephones hie put at $I,300,000. lj
stated that the systemi has had a wonderful growth si,,~
taken over by the government; the long..distance lines-h.
lncreased sixty-tbree per -cent., and the rural lines had i
creased over 300 per cent., the number of rural subscribr
jumping fromn 1,523 to 7,030.

Volume 46.
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BOND DEALERS. BOND DEALERS.

Trustee& Investrmentar
Ciy or Mwoistrea

Clty of Toronto

City of WInIpegi

City of Halifax
City of se. John

City of Quolph
Town of Owen Sound

7h... deoeture Issues
reproseut the hlghest
grade of Canadian Muün-
lolpai Seouritias, and
ame theref or. partie-
uiarly sultahie for
Trust». lu vesâments.

Pariloulars on request.

Write for Our
New Liai

Wood, Gundy & Cou
LONDON, Englarnd TORONTO, Canada

CANADIAN ANCLIMITLD
LOCNDO)N, ENGLAND

6 Princes Street, (Banik)

Government, Municipal '& Corporation Bonds and Debentures
Bought and Sold. Issues made ln Lonidon.

BANKERS

Pair's Banik, Unlted Batnk oýf Motitretil Meurs. Glyti, Mille, Gurru. & Co.

Municipal
Debentures

S afford unqiiestionable securîy
and a high interest returti
consistent with safety. We
have always on hand a large
number of welI selected îssues
which we cati offer toyield the
investor front 4j% ta

NOXON &CO.
Building - Toronto

T""RUSTl" FUNDS
We Ipecîilize in Muicipal Debentures
yielding fromn 4% to 5% and suitable for
the investmnents of Trustees, Executors,
Insurance Companies, Ruserve Funds, etc.
Write for out Monthly Bond Circular,
giving prices and particulars of our
offérings.

H1ANSON IBROS.
INVESTMENT BROKERS

-MONTREAZ.164 st. James St.

& 0. London & Lancoahire Bide.A. P'. Christmxras &Uo MONTREAL\ Governmont
Municipal< alwyB ONDS

r I
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THE MONE

MUNICIPAL CONTRACTS.

The best business principles should be observed by
municipalities. They are acting in the interests of a corn-
munity. They are usually heavy borrowers, especially in
a new country, and their credit is created and maintained
hargely by their standard of commercial ethies. At Hamn-
ilton thîs week a local firm. and a Toronto company ten-

dered for sewer pipe. The lower price on the $12 ,00o

contract was $5oo in favor of the Toronto company.
Despite that fact, thirteen ruembers of the Hamilton city

counicil voted that the award be made to the local coin-
pany. The unwrîtten rule stîpulates that the lowest

tender shaîl be accepted, unless there are serions objec-
tions. The thirteen Hamiltori councillors desired to

saddle the ratepayers with $500, above really necessary
expenditure.

Curiously enough, the saine principle was involved

at Ottawa hast week, when the waterworks comniittee
recommended that the lowest tender for $20,00o worth
of cast-iron pipes be rejected in favor of a Canadian
tender $272 higher. In that case the howest bid came froin

a British firm. Similar trouble arose both at Ottawa and
Toronto hast year.

The Monetary Times holds no brief for particular

companîes or countries. In' the cases -mentioned Cana-

dian, Britîsh and Amnerican firins suffered by the adop-

tion by certain municipafities of a very questionable
principle.

If civic authorities intend to award a contract to a

local firin, tenders should be invited only from local

firins. But the practice has often been to ask leading

firms in Canada, Great Britain and the United States,

whose turne is valuable, to bid for the supply of plant or

machinery, and when the tenders are received and it is

found that a British or an Amnerican prie is lower than

the local bid, sentiment, a bad principle, and personal

canvassing lead to the rejection of the lowest price. That

is obviously unfair. It is the obtention of tenders by

ineans of false pretenses as the firmis invited tender, as

they think, with equal chances. As a matter of f act, their

labor is frequently wasted, it already having been de-

cîded to award the contract locahly.
Besides: the principle, there are other important con-

siderations. Such action by city and town councis tends

to eliminate competition, and competition shouhd be the

spice of municipal life and conduct. There is also the

objection of canvassing, which is resorted to in a con-

siderable wny after tenders are opened. Ali these things
are bad municipal practice.

ONTARIO WILL INCREASE REVENUE

Taxes on Railways, Express Companles, Stocks and
Bonds and Race Tracks--Bîll Iiad Reading

This Week.

The Provincial <Treasurer of Ontario intends to increase
the revenues of the province. The way in which this will
bie efiected was indicated by the flrst reading of a bill in the
provincial hegislature on Tuesday. These are the principal
features :-Tax on railways fixed at $6o peu mile for one
and $40 per mile for every other track in organized districts.
In unorganîzed districts the tax will be $40 per mile for one
and $20 per mile for every other track. Railways less than
i 5o miles in length wihl bie taxed $; 5 per mile for one and
$5 per mile for every other track. Railways less than 30
miles in length wihl be taxed $1,o for one and $5 for every
other track.

Express companies wihl be taxed $500 for each xoo, miles
or fraction thereof over which they operate.

Ail stocks, bonds and securiîes wili be taxed two cents
per share of a par value of $i00.

Each race track in the Province where running races

are held wihl be taxed $200 per day.
Each track where trotting races are held will be taxed

$io for one, $40 for two, and $6o for three days' racing.

Express CompaflOs to pay More.
The tax on express companues is încrease-d from $2îoo

to $5oo per ioo miles, and on railways from $20 to $40 for
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the -double tracks. The province will receive an additiona
$4o,ooo a year from the express companies, an addîtîona
$2o,ooo from the railways, about $15,000 a year from, th
race tracks. and the amount to be received from the tax oý
stock transactions, of course,, cannot be determined.

The bill stipulates concisely the amount of taxes to b
paid by railways in organized and unorganized districts
as well as the tax to bie paid by express companies opera
ting in the province.

Tax on Stock Transactionls.
Regarding the tax on stock transactions, it says

"There sha be levied a tax ftwces, payable in moue
or stamps, for every $ioo, or fraction thereof of the pa
value upon every change of ownership consequent upon th
sale, transfer or assignment of shares, bonds, debentures o
debenture stock issued by any corporation or company mad
or carried into effect in this province; but the first deliver
by the corporation or company of such shares, in order t
effect an issue, is not subject to the tax. No company shai
permît the entry in any book or register under its contrc
of any sale, transfer or assignment unless the tax has bce
paid when the entry is made." A penalty for infringemnel,
of the clause will be inserted hater.

Ail Broke Include5.
Any sale, transfer or assignmnent of stock made throug-

àbroker resident in the province, not a member of an:
recognized stock exchange, shaîl be deemed to, be mad
and carried into effect in the province. The clauses sha'
flot apply to any transfer or assignment of shares, bond
or debentures or debenture stock made bona fide for th~
,ecurity of loans, or for the retransfer or reassignment c
samne to the borrower, or any transmission owing to deatl:
Ml1 questions as to the liability of a municipalîty shalh b
determined by an officer appointed by the Provinciu
Secretary.

It is interesting to note that an agitation has been i
force at Montreal for the abolition of taxes on stock traný
fers made in Quebec province.

BOND TENDERS INVITED.

Monetary Times' Weekly Register of Information foi

Bond Dealers and Municipal Officiais.

Kingston, Ont.-The ratepayers will vote on March 21S
on a by-law to raise $40,00o for schooh purposes.

Wallaoeburg, Ont.-The ratepayers will be asked to vot
on a $z5,ooo by-law for new schools, at an' early date.

souris, Man.-Until May ist for $95,000 5 per cent. 3c
year debentures. J. W. Breakey, secretary-treasuRer.

Perdue, Sask.-The village will borrow $2,900 for pe,
manent improvements. H. Andison, secretary-treasurer.

Brant Townlship, Ont.-Until March 8th for $2,0oo 5 p
cent. z 5-year debentures. F. W. Miehîhausen, clerk, Eir
wood.

St. .John, N.B.-The ratepayers will vote on a by-Iaw t
spend $3ooooo for construction of railway and traffic bridg
across the harbor ait an early date.

Harristofi, Ont.-Until March i5th for $35,ooo 5 per Cen,
waterworks debentures. L. Brisbin, treasureir. (Officiz
advertisement appears on another page).

St John, N.B.-Until March î8th for $250,000 4 Per cen
40-year debentures. H. E. Wardroper, city cherk. (Offici,
advertiseînent appears on another page).

Striathmore, Ata-Until March 2oth, for $2,000 xo-y«e
school debentures. Lt. Lanse, secretary, P.O. Box 6,
(Officiai advertisement appears on another page).

Woodstook, Ont.-A by-iaw to loan the Ven Knitting Cor[
pany $20,000, has been passed by the ratepayers. The corc
pany will build a $35,000 factory to manufactisie sweaters an
other knitted garments.

Calgary, AIta.-The following by-laws will ble submitte
to the ratepayers ait an early date. For upkeep of existin
parks and boulevards, $25,445. For permanent improvemn,
to parks and boulevards, $66.000.

LtbbridgO, AIta.-A petition bearing X47 naines of rat
payers asking that the council submit a by-law to pSovitj
for the puýchase of a Carnegie library site, and the mainte,
ance of the lîbrary, provided satisfactory arrangements ca
be made with Mr. Carnegie for a gift of money to erect
building, bas heen submitted to the city council.

Calgary, Ata.-Seven by-laws will be submitted to th

ratepayers at an early date. There are, incinerators, $12
oo; asphalt plant, $2o,ooo; conduit system, $60.000;, watei
works extensions, $245,000; service connections, $40.000
electric light, $380,000, and flue station, $7s,ooo; total, $94rf,
000.
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BOND DEALERS. BOND DEALERS.

MANUAL 0F CANAD IAN BANKING
Ediio, rvied ndup-to-date, now on press. Price $2.50

WE CAN OFFER E xN
M uniipaland over mentTheHome of the Western Bond Business

UM ~ Every year securities valued at millions of dollarsD t.B t.N T Uv R E Et are sold ini Regina, and investors are always sure

To .y1eld' from 4% to 6% of a wide range front which to niake their selection.
ON MONEY INVESTED We invite correspondence from Biatks, Insurance

C onpanîies, Fraternal Societies and private
Will send full pa rticulars on request investors.

C.IH. BURGESS& CO* NA>' &x"o JAMEs., 
Traders Bank Bidg. - Toronto, Ont REGINA O ANADA

IN SELECTING
A SAFE SECURITY

Theforernost consideration is in seeking an investimeiit housec--of ex.penenc)ce-- of conservative
policy---where facilîties are available to everonie 1'u aiding an in1 vesti gation of the desired
securîty.
There are many securities of proven character adaptable to t/he requirernents of mndi 'iduals
of moderate wealth dependent u/pon încone. This class of investor see-ks the hiehest
income, combined with safety of principal, on a security readily marketa bic.
We zvould sugg-est and, can offer:

-A Municipal debenture to yield 5%S
-A Railroad Bquipment bond to yleld 5%.
-A PublIc UtlUty bond to yield 5%.
-A Proven Indusitrial bond to yield 54 to 6%.

,As an issuing house ire have in our organixation every facîlity for carrying oit thorough
prelikninary investigation, and our long exterience enables ns Io relate the history of
Canadian enterpri ses and to analyse their investment worth.
If contemplating a Purchase of bonds, Von are under-no obligation in using our advisory service.

DoIi-i SIEC-uRm]w G5ipoiAnort
1<1140 S rT-As«

Tro iiNT-o. CANADA LirE BLO.0.
LONDOM 0rG MN-rR EA L.~

Dominion Canners, Limited
60?~ BONDS

Authorized, $2,500,000. Issued $1.600,000.
Maturing April lst, 1940. Interest Payable Haif Yearly

at the Banik off Montreal. Montreal, Toronto. Hamilton and
London. Eng.

Net Earnings off Company over six tintes arnount requîred
t0 pay Bond Interest. Bonds issued to the extent off 2-3
value of f ixed assets.

Prlce: S100 and Accrud Interut
C. Meredith & Company,

LIMITED

MONTREAI QUE.

C. A. Kennedy & Co.

Bond Dealers
Guardian Building St. James St.

MONTREAL

March 4, 191 1 -

MONTREAL QUE.

LONDON - ENG,
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MISCELLANEOUS.

;o NVESTMENTS
ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION LTO.
420'?eufdtt SirCot V ANCOUVER, 8.C.

MR. ti. LANGMAID HEAL
9 BIsnapsgots, London, E. C.

Arrages C&?titl for soand Canadian enterprises < Mining,
ai, 1hn, er, tà 11 izct t), Correspondence invlted, Referen-
ces given. Morgages, Bonds and Public Loans placed.

ON4TARIO'$ MINERAL PRODUCTION-

(Continued From Page gis).

foreign oigin. The value of the pig product was $6,-

9ý75,4111. Steecl produced arnouilted to 331,321 tons, valued

ait $7,855,407.
Potroumn and Natural Cas.

0f laie years thec production of petroleumn has been de-

cliningý. Iii 110 , th yield -dîîîouted to oly 11,04,357 lmn-

perinl gallons, iih ji bou onc-third the productLon Of
~o yars go. he dminuion s moi mrked in the n wer

fi(eId of Tlilbuiry, buti is, also 'going on Ii the oler districts
of PeftroIea j)(d O)I Sp)rinig>. Trhe vea production per
wvell i nw Vury smal,j ajveragrng oniy a fc ew. gallons daily.

Anew il pool wslocated dunng the( iir i Onondaga
township, but thei prdc ionba i ye cn imnportant.

On, the( other bau, the, flow% oif natur;al giý i increasing

year byv year, in ioio amounit ing -n vailue to $1,490,334, at

ý lowý% rate p-t ilhousand clibic f(et, a1s (compareid with $f,-

'88,179 Mn '()0(). Theý gas fields arcý coftlo1 the Lake
Fric counjtics, buLt the, gasý findcs j readyIN mi iket flot onlyý in

the localities, ini uhîch it is prdcd u loii the cities,
towns ~ ý ac viae f sotwscnOniirîo. S v-ral wells

have been dirilled in ilhe shaýllow% 0vtraong- the shore of
the lakze, antI a new fieldI is bcingi exp-loîiod in the township
af Bayhamn, Elgini Ccunty.

The list of Ontario inrisI is long andI varied, andI
a nurnber of othier susane n the table of production
oonstitu-te the bas'; of inutisof considerable importance.
Among hseal(e salt, (c-Yrundum, itou pyrites, feldspar,
quartz, graphite, talc, gpuarsenic, etc,

SOVEREION BANK LIQUIDATION.

The January bank statemnent 'includes figures of the
Sovereign Bank, the liquidation of which *is proceeding
slowly. The, capital authorized, subscrÎbed and paid up is
$3,ooo,ooo; the amrount of re serve is nil;- the notes in cirCla-

lation now imnount to 841,130o; there is still $0,413 de-posited
by the public, payable by demand, andI $75,44,3 on deposit,
payable after notice. Loani from other banks in Canada,
including bis re-discounted, amaount' toi $15,220, tiC total
liabilities being 84,204,515. The bank has on deposit with
the Government for security of note circulation, $43,82 5; it

has $î,to5 of notes and cheques on other banks; it owns
railway and other bonds andI stocks to the value of $481 ,038;-
its cail andI short loan3 on stocks and bonds in Canada

amount to $70,271; its current loans aMOunt to $723,471,

and its overdue -debts atnount. to $3,oSo0,916; its real estate
is valued at $9go,98ý3, anid its bank prermses ait $î,5ýe.

Other assets net included under tbe foregoing head

amount to $288,814. The total assets amount to $5,739,080-

BOND -DEALERS.

Investment Bonds

Municipal, Public Utility,
1 ndustrial

Ylelding from 4 % To 6%.

The issues have ail been
carefully lnvestigated, and we
recommend our off erings for
conserva tive investment.

Fui! particulars wiil be sent
on request

Royal Securities Corporation
164 St. James Street, MONTREAL

TORONTO, OUEBEC, HALIFAX, LONDON (Eng..)

Western Cainada Trust
Limîted

75 Lombard St., London, Engiand

1. HIAMILTON BENN, Managing Director

PBuys issues of

Canadian
Municipal and Corporation Bonds

Issues made in London

Agents for Canada:

Royal Securities Corporation, Ltd.
164 St James Street -- MONTREAL

An increase of $io,816,464.31 is showii in the Custor,
collections for eleven months. The collections for the ele'v
rnonths ending February 28, 1911, are $64,898,391,55,
comapared 'with $54,081,937,24 for the eleven monthls endii
February 28, 1910. Collections in February, 1911, toi
$,5,9o,o83.64 as against $5,174,824.26 in February, i(10
increase of $815,259.38.

G. . JHNSONw. mcC0NNE1LL H. J. ALLISON

Johnston1, MeçConnell & Allison, Inetmn BrokersMontreal

we recomrnend, as a SAFE and PROFITABLE INVESTMENT the. bonds of

caryln I aTHE CAIIADIAN LIGHT AND POWER COMPANY

carigabonus ofstock. The Coiflpa1n3"5 plant lu sltuated at St. Timothee, Que., twenty-sevefl miles from tbo City of

Montreal, and will be. in operatiofi early i 1911. Full particulars wlll b. che.rfully furnished upon application.

11
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BOND DEALERS.

We Offer For Sale

HIGN GRADE AND ATTRACTIVE

MUNICIPAL AND SCHOOL
BONDS

St. Oyî, Oonthioî & Frigon
103 -St. Francols Xavier Street

MONTREAL
Bel Tl Min 2701 Cable address: Cygofrî.

CANADIAN BONDS
AND DEBENTuRES
Bought, Sold and Appraîaed

W. GxRAHAM BROWNJE & CO.
j lit. James Street -MONTREAL

Debentures
-OF -

Western Municipal ani School
Districts always on band.

Write for particulars.

JG. MACKINTOSH '& CO*
Aikins Building - Winnipeg, Man.

FINANCIAILSTRENGTH
A corporatiQn Is known by securitdes it bolds

We offer

CANADIAN, CITY IB TU S
to rield from n4%'to %

Interest payable hallý yearly

Campbell, Thompson -,&'CO.
phone M. 1,9. 43. Rini St. W,., ogrt

BOND DEALERS.

6% INVESTMENTS
Fîrst Mortgage Six Per Cent. Bonds of

Dominion Canners Ltd.
Canada Machinery Corporation Ltd.
Ca rîjage Factories Ltd.
Steel Company of Canada Ltd.

Ail these Companies are paying a seven per cent.
dîidend on their Preterred Stock Issues, which in-
dicates the complete security of the bond interests
We recommend the bonds of the above companies
for permanent investment.

Dominion
Royal Bank

Montreal

Bond
Building.,

Co. ùtd.
TORONTO

EASTERN TOWN'SHIPS SECURITIES.
Direct Prî'Stc Aci eF 1.MCgsuvp &t Co., Ment'rs Alntreai Steck

arcihaN,~ A. C. RanduIph. à1mer Nw York Sttak1 Làchange

WKITEStock and Bond BrokerÎF WVWlff ySHERBROOKE, QUE._

Secure 6% on
Your Investme ntis

A number of the bonds we are now
offering in addition to afTording adequate
security, offer the above inconie return.

Special circulars regarding dîfferent
issues mailed on application.

Investment Trust
MONTa£AL

'v

Co.
Limlted

MISCELLANEOUS.

FACTORIES UNDERWRff£RS POLICY
WHAT IS IT ?

À POllY Vifh hil tradlllonal treugth of LOGI0 LLOYDS
BIECAUSE itlai reinsured In foul by over one htzndred of

the leading Underwriters at LLOYDS. andBECAUSE every Dame on the con tract 18 fully guaranteed
in accordance wîth the English Insurance Act;

BUT WITN ADDED AIRATES
BECAUSE thIs policy is issued In full accordance wih

Canadian law. and
BECAUSE the full legal reserve of unearned premîum is

maintained in Canada.
<The SOUNDKST, STRONGEST and MOST ATTRACTIVE POLICY

ever rnsued ini Canada.
Correspondance Invites from Ag.atesumd Br**i*.

38 Welinugton Stecet at. Torootc

March 4, 1911.
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WAN TD
A4vmsie uaditi b.adiaa vii be accepted h.rcaiter ai the

lincelag rouse: "Position Waat.*" nive., ipso ceat pez word ecs inter-

9s. "NI= Wati' .4vs.. ire Ceats pet word each Iisertion; *"Agencies

WtaiW, ad,.., tire iteais per Word senti insertion. A minimum charge of
94- 1-sasptl..to iib made ina voar case.

TO ACCIDENT MANAGERS.

Gentleman (33) of executive ability and considerable
experience ini accident and liability insurance, at pgresent
inspector with one of Caiiada's Ieading companies, desires
position as assistant manager witb some flrst-class coin-
pany. BOX 267, Monetary Times.

Fire Insuranoo Inspootor Wantad.-Board compafly re-

quires capable and energetic inspector. Apply stating
experience, references and salary expected, to Box 283, c/O

Monetary Times, Toronto, Ontario.

EXEOUTIVE POSITION REQUIRED.-Gefltlemafl
with nine years office and executive.experience, farniliar with
up-to-date business metbods, requires first-class position.

Now einployecl with a fit-m of auditors andc accoUlltants.
Excellent reasons for desiring a change. Apply BOX 269,
Monetary Times.

WANTED.--Gentlemfafl, 31 years old, 4 years business

experîence in Canada, speaking English and Germai' and

some French and having important business connections ini

London, Paris, and Germany, desires position in large Real

Estate and Financial Concern. Apply Box log, Monctary
Times Office, Winnipeg.

WANT E D-By young man witb four years' experience in

Trust Company, position of trust in financial corporation, or

private company. BOX 273, Monetary Times.

WÀNTED TO BORROW $20,OOO.OO on a modern

concrete building. Basis of 6o per cent. valuation. First-

class risk.
Apply "Building,"

Mooetary Tîntes Office,
B3oard of Trade Building,

Montreal.

Young man' with nine years,

experience in the Life Insur-

ance business in Manitoba and

Ontario desires position as

provincial manager for a

Canadian Company. At present

General Agent for part of the

State of Minnesota.

Address Box 285

MONETARY TIMES.

lOne of the features of the Ontario Retail Hardware and

Stove Dealers' Association conveltion, at Peterborough,

wa5 the propoised formation of an Ontario Retail Hardware

Mutual insurance Companly. 1, 1

952 T

MISCELLANEOUS.

NotIoe te Lumbormen, eto., In the Matter 0f the Lab
Wlnnlpeg Lumber Company, Llmlted.

Tenders will be received by the undersigned up to
inclusive Of 2oth Mat-ch, 191!, for the purchase of the
lowing :-

1. 543/4 square miles of standing timber bordering
strearns adjacent ta and tributary to Lake Winnipeg,
sisting of the f ollowing timber berths :-Numbers 815,
1012, 1015, 1134, 1151 and 1037.

2. A well-equipped saw mnill (steam feed) and pli
mill adjoining situated at Bad Throat on Lake Winnj
includîng piers, booming, etc.

3. A steamer and two barges.
4. Store and camp buildings and stores therein.
The higbest or any tender not necessarily acce,
Terms and further particulars on application to

THE STANDARD TRUSTS COMPANY,
Assignees of the Lake Winnipeg

Keewayden Building, Lumber Company, Lim:
Portage Avenue East, Winnipeg, Man.

DIVIDEND NOTICES.

THE ROYAL BANK< 0F CANADA.

DIVIDEND NO. 94.

Notice is hereby given that a dividend of three per
(being at the rate of twelve per cent. per annum) upo'
paîd-up capital stock of this bank bas been declared fc
current quartier, and will be payable at the batik an,
branches, on and after Saturday, the flrst day of April
to sharehokiers of record of iStgh Marcb.

By order of the Board. E .PAE
General Manage:

Montreal, P.Q., February x4tb, igit.

The sudden death of Mr. I. McMichael, general ma
of the Great North Western Telegraph Company of C,
is reported from Baltimore, Md. In i903, M r. McM
came to Toronto to become general manager of the
Nortb Western Company, upon the retirement fromn
duty of Mr, Harvey P. Dwigbt, the president and then
ager.ý Mr. McMichaël is survived by bis wife, a -son, 1
B. McMicbael, wbo îs assistant gexieral manager of the
Nortb Western, and one daugbter.

Mr. A. C. Gunn, lately connected with the No
Crown Bank, bas been appointed to the staff of tbe B.
Ottawa. and at present is relieving tbe manager of the
set. Street branch, Ottawa.

The Monetary Times has received numnez0u$ letter
porting its policy in regard to the prcposed recipr9city
ment. 'jnfortuliately the pressure on space is too gr
print these, whicb indicate a strong feeling in ali ci,

against the consumamation of the agreement.

DEBENTURES FOR SALE.

TENDERS FOR WATERWORK8 DEBENTURES.

Tenders will be received by the undersigned up to a
including March î5th, igii, for the purchase of Thirty-f
Thousand Dollars ($35,000.0o) Waterworks Debentures,
the Town of Harriston, payable in thirty equal annual
stalments, bearing interest at the rate of five per cent. (5
per aflfum.

Debentures to be delivered and paid for on the 3oth<
of September, îçgrî, and to bear interest f rom that date.

The highcst or any tender flot necessarily accepted.
Any further information required will be given by

LEONARD BRISBIN,'
Treasurer, Town of Harrist

Harriston, Ont., February 23rd, 1911.

DESENTIJRES 'FOR SALE.

Strangmulr Scheel Distriot.

The Strangmnuir School District No, 2256 offers $2,
io-year school debentures. Off ers will be received ur
March 2oth, i911. Address ail communications to H
Lausen, Secretary, P.O. Box 63, Strathmore, Alta.

TENDERS WANTED.

Volume 46.
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BOND DEALERS.

INVESTORS
\Ve advise the purchase of

Municipal Debentures
at present attractive prices.

We own and offer

Govern ment,City,Township,
Village and Western Sehools

Yielding from 4% to 5ý'2%

Particulars wi!l be sent on request

Ontario Securitieq 0-s

Company, Limited
TORONTO - ONT.

DEBENTURES FOR SALE.

CITY 0F ST. JOHN, NEW BRUNSWICK.

Tenders for Debentures.

Sealed Tenders addressed to H. E. Wardroper, Coremon
Clerk, City of Saint John, Province of New Brunswick, ai
znarked l'Tenders for Debentures,"l will be received up to
12 o'clock: noon on the Eighteenth day of March, 1911, for
the purchase of the whole or any parc of an issue of Two
Hundred and Fifty Thousand ($250,000.0o) Dollars, "Saint
John City Debentures," to be issued by the C'îty of Saint
John, payable at the expiration of f orty years, with interes,
ait (4) per cent. Per annum, payable half-yearly, from the
first day of May, 1911. Principal and interest may be pay-
able at Chatnberlain's Office, in St. John, New Brunswick,
or in Great Britain.

The Debentures .may be expressed in Sterling Money of
Great Britain, or in currency of Dominion of Canada, and
in sumas of Five Hundred Dollars each.

Resolutions passed by the Comamon Council of the City'
of Saint John provide for the formation of a Sinkîng Fund
for the redemption of these Debentures at xnaturity.

Parties tendering must state in their tender in what
currency and where the>' desire the Debentures and Interest
to be made payable.

The highest or any tender not necessarily accepted.
By order of the Treasury Department.

ADAM P. MACINTYRE, DUNCAN G. LINGLEY,
Comptroller. Chamberlain,

Dated, Saint John, N.B., February 8th, igîî.

STRATHOONA, ALTA.

Sealed tenders will be received by the undersigned up
to six p.m. of the third day of March, 1911, for the sale of
seveniteen $î >000.00 debentures of The Strathcona Public
School District NO. 216, of the Province of Alberta, bearing
date Septenmber îst, 1910, and repayable in thirty annual in-
stalments, one thirtieth of the principal heing repayable
annunîllY on the ist day of September, loir, to 1940 (both
inclusive), with iWterest at five per centum per annum. Pur-
chasers to allow vendors for accrued interest to date of sale.
The h*ighest or any tender not' necessarily accepted.

GEO. F. DOWNES,
Secretary-Treasurer, Strathcona, Alberta,

BOND DEALERS.

A Mortgago
is the best known and most popular kind of
security ini which to nv est money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgageu
are the mnost popular rnortgage security in
C anada to-day. We sel these niortgages to yield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
wi thout cost to the investor.

Mortgage liai and;full information sent on request

S«auktohewan Branch a
National Finance Company, Ltd.

REGINA, SASK.
26 WELLINGTON STREET EAST - TORONTO

raid-op Capital and Rumerve ,r $154.810.

MAtiiE Du PONT EMILi LàAs

DU PONT & LACAS
FINANCIAL AGENTS

BONDS AND HIGH CLASS INVXSTMENTS

Rns 1,£ & 6, Ouan ObaMbers Eltgb St OTTAWA-
- Phone 5712-

Cwr.epomd.mta Lat-
New York, London, Parts, Bruxelleas and Hanburg

ESTERN Mvblesrfl AIIoway & Cb.'~.bv

MUNICIPAL ~Western Mrnrkipa Io~, bc
yield a very fine. rata toe prbar

STOCK AND BOND BROKERS.

BURNEiT & CO^
STOCK BROKERS

oZtmbilaed 1468)

Members Hontremi Stocki Exchange
12 St. Sacra ment Street

MONTREAL

Direct Vire to New York and Toronto.

CLARENCE J. MCuAî D. RyKERti MCAIG

McCUAIG BROS. "M'I CO*

Orders executed on the Toronto, New

York, Boston and London Exchanges

TeIspi#lg Main 923-924. 157 St. Jameus Street, MONIIEAL

C. HowARO Lais G. ERie MCuAiG

March 4, 1911 - THE MONETARY TIMES
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W. Offer 6%~ FIRST MORTGAGE BONDS
at par with a bonus of Common Stock.

1>ariculars on request.

Canada Securities Corporation, Limited
Head Office: 179 ST. JAMES ST. MONTREAL

EMERSON H-ouGHi, the Historian of the West, wrîtes,

" What 13 Botter Socurlty thau the Oround Wl Stand on il"
This question was the answer of the investori jWtrnmrtgae= omne
years au. It was flot long before the answerha proved tac a ond1e.

It bas beau good trome the heinunin of
civilisation and WîiU be Rond untit tu end"

Our Mortgages have behind themn a fystem roved gond by thirty-
eîght years ut successful experience.

ASSOCIATED MORTGAGE IN<VESTORS
(Lendersý un Farmas iune 1873). CALGARY, ALBERTA

A. L.MASSEY & COMPANY,

a.io Welington St. East Toronto.

'A TRipF To THE W"T 11#09M
The .p & B.,, steamerse mdain (rom Hialiaz overy

ar &Il very superior où«a. The trip occupies about thlrty.elght

days, and is a d.Uightfui croise tramn the i. tat ta the, finis.

Thraugh tickets from Toronto and! aIl pointe on the. rail-

ways are sold by

tlmeu.W Ado0obide sud Toroto Sgtreb.

The Middle West luvestmeat CompILUY, Ltd.
moncy ta Lea on ImProeed sud Vacant City Propongqa

1- V£RHOEVELN, Mgr.

The peoplo"s RsaIty Company, LIn'ted
Ip«urean .d Selie Real Ettate L. VERHOEVEN. Mgr.

289 CARRY STREET, WINN4IPEG.

Columnbia Fire Insurance Co.
lad Office, Vancouver, a* .

E. H. HEAPS, Fres. R. P. McLENIAN Vlce-pres.
W. B. RkOURKE, secretary,

Authorlz.d Capital $500,OOO.OO
Subsoplbed ,4 2150OOO.OO
Surplus ta PoIl@rY H@1ers 8265,951.S1

Agents Wanted ln Unrepresented Dlisttlcts.

FACTO0RY LOCATIONS-

port Arthur and Fort WIii.uzn
Ware-house Sites, Central Retail Sites, Water Lots

For informatiOfl, location and! pnics ,drs

R. A. IUTTAN, Box 195, Port ArtJ""' Onut., cal'.

FOR SALE Beautifully locateld

Apartments,
in Saskatoon
paying i 57ý annually

T HIS is an exceptional opportunty
for one wishing to invest for a,

steady, substantial income in the most

thriving young city in Western Canada,
and where values increase SO rapidly.

This block is situated a quarter of a
mile fromn the business centre of the city
in one of the best thoroujghfares in

Saskatoonl, containing fourteen suites,
steamt heated ; wîth watet, electric light,
open plumbing and every modemn
conveflience.

THIS.-IS THE BEST BUY
1 IN SASKA TOON

Full particulars given'to bonafide enquit ers

B3UTLER & B3YERS
SASK(ATOON - SASK<.

Referetlces--Baflk of J3ritish North
A merica

THE ADVERTISERS ON THIS PAGE wo
like to îcnow that You ,saw it in The Mvonetary Timeý
you wl, confr a f avor on' hoth advertiser and publisI
by rnentionrir' it when answeriw- advertisemnentr.
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The oldeat estabhished firm of Charîered 4~ccountanîa and il

Auditors in B3ritish Columbia.

W. T. Stein & Co.
Chmrtered Accountantzo Edinburgh 1889

00 et British Columbia 1905
Canada 1909

141t4,y Publie British Columbia 1901
Power of Attorney in be made in favour of

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

319 Pender Street,VANCOUVER. B.C., Canada

EXPERT GUIDANCE TO INVESTORS
The Natior ai Finance Co., The Subscribed Capital f

Ltd. organization has been the company la $1,0WO,0OO.
deveioped with the idea of The Paid-Up Capital and Re-
giving superior service to in- erve. fogether are 85W0.000.
vestors who wish In profit The officers are mnen who
by the rapid welcome invest-
development of igation of their
BrltishCoiumbia NATIONAL personai records,
and of Western as well as the
Canada gener- F IN AN CE records of the
ally. CO., LT D. company.

Our organîza- ____________ Our organiza-
lion has been Ilon covers
built up gradually in Western Canada, and keeps
harmony with the conditions us constantly in touch witb
and the development of the the best lnvestrnent opportun-
West. itdes. We shail be giad t0

give you detailed information.

National Finance Co., Ltd.
Head Office - VANCOUVER, B.C.

Branch Offices: New Westmninster. Calgary. Regins. Winnipeg,
Toronto, St. John snd Halifax.

THIOS. T. LANGLOIS, 1 CHO. J. TELFER,
President ani Manager. Vice-Presîident.

The Alliance Land
and lnvestment Co.

LImlted

Authorized Capital, $ 100,000.00
W. KINfGSBURY BAONALL, Prezldent

nue and Correspondents
*Il parts of Canada.

ad States and Europe

Jnvestmnn Along
Grand Truck Pace Ry.

a Specialry

iend Office Wlo i e un, iI
&LTO B3LOCKWin g Caad

Vienna glass factory may locate in Chatham, Ont., in
car future.
woolen miii wiii probably be established in Lethbridge,
in the spring.

he Perforated Music Company, Limited, London, Eng-
will estabiish a factory in Toronto.
[r. J. J. Hill will buÎld in Winnipeg this spring a
n-doliar station, for his Great Northern, Northern
c and Midland Railways. He wili construct a Iîne trom,
son, wvhere bis uines enter Canada, to W\innipeg.
he B3ritishï Columbia 'Marine Raiiway Company wîli
a drydock to cost $3,000,000 at Langs Cove, Esqui-
The dock wîll be goo feet long and zoo, feet wide.

the intention of the ship builders to equip a modern
yard for the construction of cruisers and destroyers
.e Pacific squadron of the Canadian navy at Esqujinait.
he establishment of a steamship service between Prince
tB.C., and China, ia in course of promotion h
Scapital is interested. It is intended to have the

s start from Prince Rupert and take in the mnost north-
.nd direct route to the East' They will cali at Ylezzo,
Lost northeriy of the large is1anýds in te japanese

and mnake Liau Chou ln Northern China their terni-
connecting there! witiz distributing lines.

IALL HALL
F»NOTS CIGARETT,1ES

No oiher cigarefte
approac&es Lliem in
popuIarU1y amorig

men of cuhÎured iastes
King Size
35c. per package

A SIuUing iuLondon
A Quarter Hore

L. COFFEE Q CO.,
Grain Ma*rchamnts
&wrausuaa Board of Trade Buildinll

TnoNAs FLY<NN. S145 Toronto. Ontarîo.

MIorning, Evening andWeek1ly

LEADERS@
>THE GREATEST PUBLICATIONS IN

SAKACIIEWAN
The Leader with Three Publications,
ofiers the advertiser the largest paid
circulation, by thousands, than ail other
Regina papers combined.

In i910 The Leader carried more
paid advertising than ail the other
Regina papers combined.

There are many reasons for this, but
only one great one-

ADVERT18ISEDr GET RESUITS
Morning and Evening Circulation
(Combined) 8,ooo. Weekly, 8,500.

Advertising Rates, etc, on applicatilon.

THE LEADER PUDLISHING
Cop Ltd.

RIEGINA SA .

When i London cati on The Monetary Times,
Grand Trunk Building, Cockspur Street.

March 4, 1911 -
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_______STOCKS AND BONDS-Montreal,
We ofFf*r the* bond a of' capital and Rest TORNT rooîMoSONTREAL

a aubantial S ICIAIS rc rie PieSae aa

ONTARIO TOWN n a. 110 0 I li
wenty yeare ta yiold le.4 .51 4 British North Arn 70 20 ... .... 29 .... 60 43 .... .... .... .... ...

IÏ)10.00 7,000 110 Comre....10 262516 2.. o..2s2a27î

4 po cet4,000 4,M)0 5.000 50 Doinion ......... 12 215 2d4 M1 284 .... 238 di1.... .. ..... .... «... ......4,1 pe cet. 800 8-000 2,250 100 Retera TovwsblpeF g............ .. ............. ..... 178 175 176 175.
2.745, 2.785 8,056 100 Hamilton ......... il ... : 2à2 206 .... 2044.. ...... .... .... ..... ..
flS 2,60 .6021010Hochelaga ......... 8... .... .... .. -.... ..... ... ...... 161 160 ,1 161~5.

), 6.0 70 5 .0 100 Mercant B k.... 6.... ....0 ... 1 . ..... .6... ..... ...... 18.. 8 86H A A1~5.912 6.6.16 569 100 merial .......... 1J 24t 2M622 224 226 ... 0..
1,000 1.00 1 250 îoe Metrovolitan Bank 18.....198 1116 196 195 ... . ....

me l r ,4,000 100 Il 20os.... 71... 2051 .26 4..... 210& 210, 210 20W* e
14.4WStoe x hm g 14.4 12o 00 M tra.... 10 .... 252 260 ... 260 . .... 252J 2,51J25112Mi, E

Z 2000 2.000 1,200 îOC Nationale .......... 7.... ....... .... ... ........ ..... .

OFFICES:i 774 774 1.405i 100 New Brunswick (u).. 18................... ...... ...... .... 73266 .... 262.
6 Dra ~~~~2.207 2.2U Ibo: 100 Northero Crown (a) 5 .s .... .. . .....

6 rPers' Gardens, 8,210 8 110 5.81is 100 Nova Scullsa...12 262Î.. 287 280 '274 ...........7126.. 7
Lodn ...Rgd8:60 3,M)0 8.900 100 Ottawa......I ... 210 210 208 210 »208.21G .... .. ..........

Winnipeg. Toronto, Cobalt, 1.000 1.000 42bi 100 Provincial iank lu). ...........................
MOan. Ont. Ont. 2.M)0 2.6100 1.2510 100 Quebec ...... ...... 7 ..................... 4 ..5 -2 6

OUP Bond List mnIi, 6.200 6.200 7,001 100 Royal Blank .... 12.......239 ... J39........281. 231j 239Î 239è 240 M81I

on reeUOI 2,000 2,000 2,.%0 50 Standard ...... .... 12 .... 21 2114... 22 ...... .. .... ... .....
oil8 944 28! 100 Sterling (a)..................................404.000 t,750 100 Toronto.........::10 217.....1 i- 2 5... .... ... ....... .......

5.67 4.8114 2,000 100 Traders.......... s.... l4 . 1444 .. 144à JO .... 144 .. 148 . 148 .
______________ 4080 4,0F 2,400 100 Union Blank ........ 8 .. 10...1504 .164.. ... 14-À ... 19 ... 111

M 68 7â cil 100 United EnpraBk(u) 5 . .... ... .. ... ...... ..

Trest
aaas~~. T j.M 1.00 700 00 Nat Trast Co.. Ltd.. 94 loi .... 202 M..22................Ti ...... UnlonTrit . ...... .. ........... 168 170 .... ...... .... .... .... .... .... .... ...

SERVICE

We shall be pleased

to furnîsh Investors

With înformation

about SeCurities.

We execute orders

to huy or sel

on ail leading

,Exchanges . »

A. E. AMES & CO.
A. E, ÂMES E.D. FRASER

-. M R. TUDROPH

Me-ibers Toronto Stock
Hxchange

TORONTO -CANADA

STOCKS AND ROND8...ymL
NOTES.

<>ustedL <>unltstet
07lkere are $85ooo bond* aux.

Prices u Cacadlsn Exchange$
are co.pszed for conenlesce 'sItb
thome of A year Ogo.

Quotadons o! Cobalt MlnI

Stocke are <leose of Standard Stock
and Minius Kichanges.

mentreai Stcel stocks are cou-
nIy teresed "Switcb" on the Ex-

change. Tber are quoted as Mont.r
ral Steel in sur tables.

AI, co15pgn
105 aied la the. tables

onll fayoT The Monetary TViens by
scndlng copiel Of &Il cfrculara le.
,ued t. thoir ghareholders, andl by
ullyint us 01 &gy errore le. the

tables
a"ta pileus (01Ma Thtwaiiay>

f 0 nqhg by Ditik co a" 1.9uU ,
et. Samqo Smeot, M.eit00J

Agdec i5av & Loas
Cap Pet, Mtee. Cor
Ca, Ld. & N. fovt.
Cen. Cao. L. & Sav.
COi. lavait & Loan
Dom. Soi. &luv St
Ut. West Poertom .

Ham Prov. & L. Sc
Huron Brio L. & S
Inp L. & 1. Co. LtA
Landed B.& so..
L. &C. L A. .td
Mont LI., & bitte
ont. L. & Deb.Lon

Toronto Montgage..
Real Katate Loa

Transpoation
Can, Pacifie RailwauI
Detroit 'Jnlxed Rly .
Duluth S.S. & A....

Duluth Suver'r. tom[

Haem. Steamb't Co..
Haven$ Elect. prof..

con..
Illinol, Traction Prd.
Men. Tram ....
Max. N.W. Rît. -
Mie. St P.& S.)&M

nid.
Monte....pI d.
Mont. R.L, & P. pfd.
Mont Street Rallway
Nlagara.St. C. &Tor

Niagara Navigation
iNorthera Navigation
North Ohiu Traction
Porto Rico Riy. .

1Quebe., RaiIna, ....
1Ris, & Ont...

R lo de .Janeiro ..
Sas Paulo......

ISt. Lawr. & C. Nav
1 Toledo Rallw-. .

1 Toronto Raffler .
ITri-City R.& L. prof.
Trlnldad Risc.. 

ITain City R'Y. com
IWest bâtîa Blec..

Tel., Light.
Teler. Power

IBell Teiephone ..
IConsumera Gai ..
IDom Teler ..
Kaninistiquia. ..
London Electrc ....

*MaIky comimun
preferred.

1 Mez.. .& P Co..
- prof.

*Mont Telet. ..
àd~ont. 1.. 1 & p ..

> Ottawa, L & P'...
IQuebec L H. & P..

Ishaw.W &P .
Irat, zlec Light.:

gndunsrial
AipL Attente,. tom.

pref.
Blk. Lake. Con,..

pref ..
B C. Pckera {
B. C. Packcrs. com..
B Cao. Asbestos...

proft ...4.

prof.
canada Cenent...
Can. Cernent, pref.

120
167

...1111
180 1291
200 1914

... 180

148 146è
137
103

65

6968M

120
169* 1661

200
.... 72

..124
180

US115 l

156

211J 2121
71 701

b17
143 ï11

10 '23 J22

42 4ii11b6 b

878.. 106951-'95 107J 1071
1491149 .. 1584

180

l'Ô jgo

6.000

2.4140

1,825
1,900

700

1,00w

1%00

12.M0
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1.400

16.800
8400

701
11000
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890

20,10S
80

12,6W0
4070

r 50,000
M8.00

2.000
17.000
1.590

r8,0
4 400

130

159 16
.200

.... 72
124

.. 2024

134

1115

1311

214 218
704 89J

8Zi 821

124 121

1074 1071

86

i isôi

bo0
Q.000

92.00

12.001)
1.45

8,00

92b

3.60
12

.000

8.4000

9264

9.000

818

40000

2 8 "0
17.000
2.000

800

1250

41,875

5000

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

887 !804 180
75 65 t4l
S16 146

5i9 681 98à

................................................... 2 .2.

............................................... I ... ..

... ... ....

.............................................2268 224*

1262 41j 41

M'4779 951 98*
322 1501 149à

18125 124

497 ... 80
61 .. 76À
10 .. 76

10
1021 02

10 soi 30

1 loi&

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

£B .... ....

2î2I11 ?1 3à2181ý
71à 71 70 6Ut

88t 80 84à sl
145 144 143* 143

V58 98 94.js

............................................. 9 ... ..

232 2318 2814433

...........

67 *d 4 3
foi 6o 61Î 601
Ijl 1044 106* 106

M1071 1070 1071

10 710 7

1104 ii ijé' iôôi

145 1421

954 92

107
12 145

146Î 146
132 127J

îii iii

12 l04

* 87
100 ..

106
2J 21
si 844

921 92

... 145

lot lio

154 ....
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soi 891
77 76à
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û.. 1û,

15 10
7 W97.........

77 .. 0 7 .. 87
74 101 964 99 95
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6........ ..
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8.19 7,500 100
1.876 ... lot>

slow0.....100

00
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6,000..... 00o
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Ask foT the Rates.
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1.0 0 ..... Lak et o s 'dW 6 .... .... .. ... - . . ..1 1 0
1,00 1982 1 Oggvie illin ..-- 6 .. .. , ... . ' .... .. 2 1

906 Ontrio1-0S43l1e2

06 m 100 Rich & OuAt a . 8 .. .. ..82 5 85¾à 895 S5I 839
.50W 1985 00 Rioaneirop....--.. b ... 87 91 la600 192 100 Sant PaLo........ di .... 10 g .. gg. *à- 1 . .... .....

iS 19 10 .... St.J h Rly........ di .... ... . ... . .. . 10
itsS 1 000N W te nd Celt.. .. .... *

0Coar «86 ..0 Win.o Hoe... ..
l io s m W.. .e R.. ..R y .. 4. ... 3 0. . .

INNIPEG STOCK IFKCH4%'CE
Price Prie*

S Palo .. t-r 1 Feb 20 Feb. 27

1i00 $ D0M $547n.iri+ .. 130 110 ...
.00s 1.004 100f Canada LandeÃ. 8

.00 90ù.3s 0i C.P.R.... ..... 7 .M 475ý 100 G W Life 55% pdi 15 1300 . 300
.350G 1.8 ýb ImIG West P.L'.S. 9 120 121 120 2

fm00 5m Im Home 1 n.&Say. 9 145 ... 145 ..
.5-00 75.'0 50Q No-thern Trust. 6 . -... 125 ..

500 12.5 60 Standard Trutte 7 133 .... 13S
.000 ý. lrf 100 Winnipeg Elect. 10 - ..

IM NýI Com.1 n&Tru& 105
m É167 N) Domnion Fir..

0 7 M54 I0, Empire Loae .. *+ 0710 107 0

. . - OwCert., . 85 87 . .
.. North. Cert. ... 'Y - 90 95 99

IMM 1 .210 50 Onl( tario Lou ... 9
3x li !:M: Occid'tal Fire« 1102

... .. Portland Canai 4 14 1655 '24640Sve' Fire. g - à ,5 85 75s _
.. .. S. Aft' n - cript. 746 755 770 77

)25 52 0 1 W estern Trust. 1 10 ... 110 ..
Industriel

2fi 'or) lo Arctic 1c C .
la.I 1,21310 I ) e.&, L.um.ofd. 2 -

. . .. . .. Col. Frulitl'C ...
Il.r NI2 @ 00M .lronWks ... 100

40 40 M0 M an.'PdHrk .. ý ... ..
. ... l lRv Cr'n S'es.

.'m¶ [010 raer'Hda... 00 10 97 10
25 25100 W.L an. F leur .ti...rs36 .. 5

ANCOUVER STOCK EXCHANGE
. i thusFeb, 16 'eb. 24

Parid 'il •il
ild . soi Bd. Aisk

Albrt -a 2 12 15
C lbr a al . 2 3 .... .s4 i
li Stw r Milning . ... .. ... 200

]il0 Western Coal . .. 175 195 185 1191575 n rto Sao .. i.r. . ... 75
Ori fiDomtiine Trust .. 100 toi 108

2 0 .R5 t. W, Pe m .. .. _ 1 ..

SL'asqel .Mai,,Lbn. .. 24 21 2ê
NuIgget .. .. ... 69 75 6ri 72

i er Cee .. ) 25 2
NN ~~~ -- rCeet . . 12

>ri'd W'd'ru .. i) 7 7 12
ZI e<I iff .. .(u) 2 6 125 117

i VanPotan
2 ) Stewar L and(22 2

.2 70 (1 li-C.ak.pd (Iu
,5Il w 1 1 C. Pak Com
.mfl iii le . Peicýn,(

l 106 0

.Northern Cert ... .. 106 93 100
1in . . aci1fi c W hl ,% .- ý - - -

AmU 1.. . ... .. «0 .a .M

50 ..... 5 Ca . .W .Oiluý 10 ... l .
(Hwi .. .... i a V ea t 6 1 7
,(gril ... . II00 N i- c a I 6a l .. . .

.75 . .. I Ra m Cu . .. M . . 374 42 4½ 7
.0 ... 11Roya ICo. .u .. 15à 16 l4 e

.. . ....-.. s . c it .u .. 7J5 750 750Q ...

ICTORIA STOCK EXCHlANGE
in thu' Feb. 16

Bd. Ask

INi Alberta Canr. Oil:,. .. 194 21
-Am Cab. Oil ... .... 47 5bu

- Il Alberta Coali. .. .... 5 7i1 Dia. Val1e C.&C. .... ... ...
1 itr C. & C ... .... 63 65 Î

00 koyal ColIlier e ... S5 17
il B. C. Perm.Loan ... 130 ....

(m xi Dominion Trust .... 100 ...
30 1 1 825 100 Great Wt. Perm ... 117 122

.. .. Pa. Whý'al't Comn ... ... ...
Sw . 5i Prei ...

: Stewart Land..... 174 20
· · · · · S A- Script. . .. .. 780 760
20 itter Creek. .... 0 25

50.., Bear River.
50...50 Glacie r Creek ... 20

510.... 1 MaineReei ... 20

750il .... 1 0.K. Fraction .. ..
,000... 25 Portl;ad Ca I. ... it! 15

, .. . . 1Red Chitf ...... .... 122 128
10 .1 IStewart M.ý& D. .... 15 195

10.. 1 N ugget Gold ---... 70 74
50 ... 25 Lasquette ...... ... 2 24

Feb. 24
'll

Bd. Ask

17 19
54 53¾

lb 8
5 7

64 61
141 loi

190 ....
toi 109

745 760

10
5 15

N14 4
123 129
160 195
67 70

21 24
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woms..Pfrow. Mun.
ceverfnseflt Insuoe d

Dolmizo
Canada, 11911 (Convert.)

Ditto, 191043.
Ditto 90.6
Ditto. 193..
Dit"o. 194.3R.....
Ditto, C. P. LU. stock

Ditto. debs. 1912 ..
DItto. 193U-0..
Dîttb. 1912....
Ditto 1914.19 ...

PROVn4CIAL
Albeta, 1M -- 18 ....
Brtish Columbia. 1917..

Ditte. 1911ý....
Ma.nitoba 1923...

Dittco, 1947......
Ditto. 1949.

13110, .0 st'k .
New Brunswick, 193444
NOVA Scotia 4 !Diuco. ......

Dut..io 1964......
Ditto, 1947 .... *_.

Qnebec. 1919 .
Dito. 1912.....
Ditto, 1928.....
Ditto. 1934')....
D t.. 1956...

CalgarCt. 1937._
Sasktbwo, 1 94937.. .

Ditto. 11930-40._
Edmoenton. 1915.47 ..

Ditto, 1917-29-49..
Baunilon, 1934....
Monctons. 1925 ....

Ditt., 1933.o
Ditte, 1942.

Di>tto. 1948 ....
Ottawa 1913 ý....

Ditto. 192.46 ....

Dit. 1 9m . ".
Ditto, 1 f02.....
poinao City, 16,23.38....

CA
Price

RimouffK I RE

The. report of d'e Ri
shows thýat during 1a- Y(
112.73 111 Pre'niuin's after
and cancellations. Thc las'
surplus tu policyholdeýrs, il
reserve, amouunt:îng 10 $41
yer's operations show $2

The assets arc $467,0
ve5ted ini debentures, b0ni
ties to the amount of ý55
govenrmenlt Bt Ottawa.

The thirty-fourth au
had a falir sharc of th(. g

WATER TANK COLL

Responsibility for thfe
& Company's building, M
the collapse of a large.
damage tu the stock and
by Mr. justice Monette in
was rertdered for $o,5oo i~

Feb 18

Boivin, Wilson & Company, against the vogel Company ut
Canada, Limited, who had contracted for the erection of
the tank.

Judge Mortelte found that lthe cause of the collapse was

due to the weakness of the walls, which the contractor should
have guardeti against, and lte subsidiary actions were dis-
missed.

A 12,000 gallon tank, which had just been erecteti over

the Boivin, Wilson & Company warehouse, on St. Paul

Street, crashed in the roof and went through two floors. An

action was înstituteti against the Vogel Company of Canada,

Limoited, the contract ,ors who had undertalten t0 equip lte

warehouse with te, lire-protection system l the Vogel Comu-

pany of Canada, ILtd., sued the sub-contractors who had

agreed to erect the tower, the Gardiner Co., who, in turn,

sued the Montreal Locomotive works, the mnakers of the

steel beamS on which the tank rested.

Many expert witnesses were heard, andi many plans were

submitted. The conclusion was that accident was due to

defects in the Wall which lte Vogel Cornpally of Canada,

Limiteti, hati failedti 1 guard against.

Niirray's Interest Table
SECOND EDITION - - NOW REAL

Psrice q10.00
Rtates 2 34% to, 8 % at X % rates.
on I.o0 o $1~0,000 on every page.
From i day t0 368.
Very clear type. Well bound.

B. W. muRRAY

Supreme Coiurt of Onitario . Tor
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NADIAN SECURLITIES IN LONDON__
PetPrce RuIrods(COtd) Puice LonGaCftiuuied Prie_

Mlunia-(Cont'd) cent Feb. 16 ______________________ ______.e

St .99 loi G.T., 6% Und couîp, bonds.... 110 11.2 N. B. Can. mvy.. £5. £2 Pd .

St. Joh Its. 193.. i* : : DitS9 e.so126 128 Ditto. terminable ot ..........
1>Ito194....... gg10 Dtto, 5 % deb. stock .... oî N.of S't.Can. Mt. £10.£2 Pd.:..

Ss t ohno . CI .9 .. o 0 07 D .UtW t 6 e . tc.. 42 926 D0i)tto, 4.9% deb. stock........ 10 04k99 1

Sh itoo 9 19........ 4 101 Do .fC n.
4  e .st c . 126 Ditto, 5191deb. stock

1919 tos~1 107 Do, Md. oWeCat. %bns. ~11 Dto % deb. stock.10

t~m1 912 101 109 Do. W.o G'r4 & re. stocdk 0 1 nut oofan£)~D:

Di.210.3.8 o Dito, 4%&B'e gua.S........ 91, 911 Ditto. ditto, £3 voicid......
Dltto, 1929. . . .. . . 9 ai Ilito 10% g . r stock. . . .107 10~ Ditto. ditto. £1 p td . . . . .

- 98Dîtto, à%2n ltPref. stock. 97 98 MIBCELLANEOUS Col$

Vancuv, 19a3....... .. î1oî 10s Dîito. 4% 8rd pref. stock...~ 51 Atitto, 6 Pref.,. £1.........191. 2

Vancoover.~ ~ ~ g 191...... 1 o Ditto, ord. stock................ .... 0 r6 26'.%des

Ditto, 1l2 2.............GT Jnt,%mobnd.... 17 109 Ditto. ord., £1 ............. 1lit I

1947.46 . 4 911GT uc- % itmr. bod$.. 195 go Asbestos & Asbetîcý £10 .. : è
W IZ4 ...... 41 1:: DiT.t. 4% lot ot. bods....... .. B. Col. Floc. Rly., 4j% dobs..... 102J i

Di. 9448..... 0 9 104 Mio, S,.S% .. it mort&.. Do,41%per.cont.deb-at'k. (510

E.11035- 0 f 104 bond mon-l)...... o Do. Vanc'r Pow., 4j% clebs .... 109
Witto.eg 13...... 1002 b o i ons. 'tIaC...'d 100: lot o Ditt. 5% Prof.ord. tock. 2 1

Ditt 190Do m02~ ods ~ j Ditto: clef. ord. stock.... 444 1

__________ DItto, 7%mon $1ro .... .:" . 132 1.6 Canada Cernent 7 %profý...88
DltcmOi.î

0. . . .
142 146 Ditto, 6% Jst mort. bonds..103

RLR DSDo, 4% Leaaed Lino Stock .... 92 91 Ciii. Gon. Electric. ord., £ 100.. 107

NewbBurs. lotwiy 510 . 14 150 Dicta ..de . ilo 110 Do. 7% prof. stock ..... 119
Alb6ert al.100nCU. 1610 ît.4% li tock. bo. ... lo 103 EaDevet.of Ont..S%d'lbs.. 8S1

Do,5%deb e'knoncu.)104 106 Q. & L.St. J .4% pr. lien b'dsý.89 W2 Im Tobicco of Cas.. 6% prof..-1 ;

Atlan. & St, Law. 6% sbires 16 t 153 Ditto, ô o ot od..:61 el Kaiit ort %II od C
CaISgy & Ed'n, 41ýdeb. st'kt 101 103 Ditto. lcocao Bonds ....... .. 10 12 MamhnEu. Powor 5% stl bod:iC

Ciii. Atlantic, 4% Gold B'ds 94 96 Qubec Ceutl. 4% dbstock: 100 102 Mms Lîght & Forr com . 931
Ciii. South., lot ont., 5% b1da 10 107 uitto, 3 % Und deb.ý stock. 76 78 it,7pof......12I

C. N., 4% <Min.) car. bd'* 190 102 Ditto, income bondse........114 u17 Ditto. 7%ls rt.bond.. 9116

Do. 4%(Ont.D,) estm.b'de 100 102 Ditto: abat« L.2. .........8 1ai1 eitto: Trawas, mot on..9

Do. 4% perpet') 'lb. sî'k. 9b 97 *AWKS o Mic rmascmo .. 2

Do, 3% (Domn.) suit, stock 84 86 Bk. of BrUt. North Am.. £C50 .. £76t 771 0.6o, % lot mort, bond 91
99 10 Bankof Motraitgel 28 Do ods,....... 0

Do. 4% Laid Griot bonds 9 1BikoMntil50..... 22j Mot Light. Heai & PoirtO $10 1
Do.. Aibort. ,4% d¶b. st: 100 10I Cas. Bk of Commerce, 560. Mont. Street Railway ........ 2

Do..Ss LAND COMPANSKO Ditto 4j % dobs ............ 100
C NO 3Q1 db s'816 91 li Brit. American Land, A, £61 0l1 124 Dîtto, ditto. <1908> .......... 101

C. N.0. 3 % de. tI 1 g89 Ditto, B, £24 ........ ...... 14 18 Mont.W.& P. 4j% Prer lien bds 91

Do. 4% deb. stock. ~Cagry & EdIton Laid. âs ... 1 ilvIa Floue MOile.. ....... .. 12

Cau. No. Que. 4% 1deb. it'k 04 6Canada Comnpany, £1 .............. 29. h. & Ont. Nav..new 5% debs. 97

Do * a mr, oda~ 10 CaSCw N-WtLand,51 .. 90 100 Rio> de Janeiro Tramway. sheas. 112

Cacaddiso Paclic, &% bond* IÜ ICao. Nortb. Prairie Land.5 . 2# 26 Ditto, lot mort, bod . 0

Dittg, 4 % doIt. stock. ~ . usnB 1............u1104 !Ii Ditto. 5 % bonds......97

Dito.AI i % lbnd lm10 Land Corportionl of CaO.£1à 22 Shawluln Water & Poiret, 5100 1114

Dit.. î9 'pîof_ stock ... 29So. .&M.Ld £,£ d~~ Ditto 5% bonds ........... 1106

Ditto, sharoi. 5100 ....... A.eut Lan £1 12* lt, deb. stock ....3o

om 4%ý lst 'lob. stIk 98 10D rDftto, 6% 'lob, stock.....104 106i Toronto PowIr. 44 'lobtok 100

Dt..,4 2.d 'lob, stock. 92 94 Westr Ciadaca Lind. £1 . 1 'A loroto .ia 4 bonds.. 100
Dîtto. 5% prof. stock.............LOAN COIMPANIEB W-Ko'Pw-Igt6bs 0

rit d. MC bo..... .... C....& r Mort.- £10... 121 12 W.. Ca. Caet 6% 1s n0 0. 78

Ù... 4 % tues<r. .... 96 98 Dit.. dîtto, £2 puaâ.......... 2 2 Ditto. sbires ...................

Do.4% 1.mbde(L.Sup.br.> 17 go Ditto 46% prtf., £10.......9 lot Ditto 7% 
2nd debe -......... 1

Ditto, 4 % 'lb. stock....- 94 W6 Ditto. 4 % deb. stock ........ :97 98f W. Cie Inour Mâlle.696 bouris.. -05

Dto %bda (Il. Mount.> 9 90 Dominion of Co., Mort. £3 .... ....... *x DividendO.. ................

INSIJRANCEý COMPANY- 1

rnouaki, FÎre InsUrance ComIpany C ad a in n i r
ýar iheý coinpanfy receîved$37- C n d a i nc er

deducting reinsurance, rebates IIIE
ses for 1o10 were $227,8~29.21 andLMTE
icludxng reinsurance, goverflllwft Authorlzed Capital $2,000,000
(),942.42. The actual Surplus on
9),383-02.

128,of which $140,675 80 is în- EXECUTORS, ADMINISTRATORS, TRUSTEES, RECHIVERS.

ds, and other securities. Securi- Memnbers Vancouver Stock Excchange.

>00 arc depOsited with the federai CENERAL AGENTS FOR

REVENUE PRODUCING REAL ESTATE AND LOANS,

il report shows that the Comnpany PHOENIX INSURANCE LuàlVAN1 OF JIARTFORD.

ilnral prosperity of 1910 NATIONAL FIRE INSURANCE COMPANY,

OCEAN ACCIDENT AND UUARANTEE CORPORATlION, LTI

MANAGERS 0F B. 0. AND YUKON TERRITORY FOR

CONTIlNEINTAL LIi'E 1Nu~.C&COMPANY,

.APSE; LECAL DECISION. GENNIl111AL AND LOCAL AGENTS WANTUID.

a 'denPATRICK DONMELLY. General Manar.

îc- -en at Me2s'srs. Boivin, Wilson
oxitreal, which in April, 1907, by~ B
water tank, caused considerable ia Ofilce: <632 Granville St., Vancouver, B3.
killed one girl, has been dec.ided *rnoO*i Northi Van00IWiY, Stt YU00MOf, and S Plaria &C

the Superior Court, andi jucigmnent Glasgow.

n favor of theplaintiffs, Messrs.



THE MONET

PUBL.IC Notice la bereb it'gven tbat under tise FinIt Part oi niapter »
oftise Revised Statores if Canada, licili, kuamu as **The Companiea

Ad,ý" lettera Patent bave beau issued under tise Seat of tise Secretar>' of
State of Canada, bearing date tise tuti day oi Januar>', eic, inorporait.
tug Jobn Wood and Thoamas Wallace Lawson, barrislers-at-law; josephs

Edward Rua>' and John Fraser MacGregor, acauntauts; klarry Rue>'
sud Francis Walklngsisaw, ti, clerks,*and Erell Cisester Ir)ntlde, student-
at.law, ail ni tisa it>' ai Toronto, lu tise Province ni Ontario, for tise
foliowiag purposes, vit.: (a) To import, manufacture, itutu, metbylate,
boy', sali and deat lu cliemicals, spirits, exPlosive, and ociser producîs,
whalber siuple :r eoinpouuded wîtis otier substances; (b> To purelsase.

taise ou liesse or otiserwise acquire (eitaer witit or witisout thse surface>
au>' coal, ;,ran or oiher miserai lands, iing gronaît or minerais, and
a&>' mtnuug rsgbts, granta, coucesions and casements and au>' lands and

loeraditameuota or other propeet>' necessar>' for tise advautagaus possession
and use ai tce mines or marks oi tise compas>' or an>' iuterest titerein ne-
spectivel>' and ta searcit for, get, min, quarr>', hum, makre marchautable,
purciase, sell, dispote ai or otiserwsse deal musb coa. .)res, matais,
micrais sd an>' substances of tise cacti; (c) Ta import, orrisase,
acqssire, *eu, ilt, coiecentrate, quarry, reduce, distil, methylate, treat,
extract. refune, or jiroduce iii an>' mnnuer misatsoaver b>' au>' ptcesa mit-
aven and deal in an>' vegetabie minerai, animal, muod, metalise, irons,
dliamicai, med';ciual, âuqtnd, gaseus, ýir aiber substance or pruduct , (d)
To bu>', sali and teal in timuber and wood, ttmiscr lîmîts, woodiants andi
grating lands, andi ta manufactura andi dealinl tituber and tomber and tise
pirduc ts tisereai. and ta carry on tise business ci tisuulermen, rauciters,

lubermeu and samutiifiers; (e) To manufacture, prepare, bu>', se:[ and
deal lu pulp mood and woat pulp (s'ieter merbanical>' or citemicail>'
preparat> andi paper and otiser articles in tise making ai misici psflp woo.d,
Wond pulp. or 1saper can hae utiliaed; (Ji> To manufacture, bu>', adi, dis-
tribule and suppl>' ligist, Ieat mater and: pomer. Provided, itamever,
tisaI an>' sale, distribution or trausmissi)n oi electric, pucumatie or otier
powar or force or gai fue tise purposes ai ligisi, lutait or power, beyoud
tihe lands oi tise campan>' shahl be aubject ta local and municipal regula-
ito. is ta beisali; (g) 73 acqulire, omis and operate eltiser b>' steant.

electrie an alter pavter, tramways and railwa>' sldings on or avec lands
ssvaad or coutroled b>' tise cumpan>', or on or avec lands adjacent toI
thea landi ni tisa compan>' wts thse cousent oi tisa owuer )r holder tisereof,
(b> To carry on an>' other business misetiser manuiacturing or otisrwise
visicis ma>' seain to tise compan>' capable oi beiug canvenienl>' carrrîed
on in conectiais miti tise compan>"s business or caiculated directl>' or ini
directly ta euisance tise value ni mcr renter profitable an>' ai tise cumpanIy's

ps'opermies or rigisîs; (î) To acquire, construct, carryis nspeove, operate,
maintain, deveiop, or manaitz, carry out, or contrat ronds, vayï, ralma>'

sMhtuas, bridges, -reservoirs materursas, fisiseries cauaduig factorles,
vairehooses, pacltttg bsouses, elevalors, misarves, steamboaits anti vrî"els,
and Co catrry on tise business or trate of wareisousemen, atorrs, parers,
ansd carriers of personai prnpert>', and ta îssue maraisosse rceipîs ani
liii, of latint, andtD t. end moue>' upon tise securit>' ci parsanai.l prurirt
varabouaed or carntet; (j) To issue paidsup sisares, deb)entuire stock
debcutures, bonds'or otiser securities of te Compan>' in payment or i5,
part payment for ali> prapeetII, rigis or casements %0ihIni ma> be
acqasireti b, or for an>' services rcndered ta sir mark doue foir ibe n om-
pa>' ,r lu or towards lte payaitent or satisfaction ai tebîs or iaiJities
owing b>' tise calapany; (k> To solt, lease, tutu ta arcunt, orroth',rndse

dispose of tise itole or an>' brandit or p'îrt ni tise business, undereakingi,
propart>', liabil

4
ties and franchises ai tue compan>' ta au>' atiser perrai

or Compan>' ior such ciusideratînu as lte compan>' na>' tbiuk fit, anti in
parniulolr for sitares, debenîsires or secunities ai an>' Compan>' baving
objeets similar ta tisose ai titis Company; (1) To appi>' ir, purLcisase or
otiserwa1e procura .>r acquqre an>' patents of invention, proceses, lic ences
concesilons ant tise Dike coieftrriig an>' exclusive or nnr-eclusive o

Smiuted rigist ta use, or au>' sacret or otiter information as to an>' iu-
veuti.o, process or ide& witei may seent capable ni beiug uaed for anv
of tisa porposes ai tise compan>', or tise acquisition ni misics ina>' seant

caiculatet directl>' or îndîrecti>' ta benefit tise campan>', and t> use,
egorcil, develap, or granit licences iu respect tu, or otisermise tutu ta
aeenunt tise pruperty, 'rîgiss or information sa acqu'red; (m) To oub-
seribe for, puschiase, 'take in cachange, )r otbe"wsvîs acquire, laite and
hoit bonds,, debenlures or ailier seruritles if an>' otier corporation and

e sail, Pletg otisermise dispose ai sisares, stockt, debentures, bond,,
ussd ),ther obligations ai an>' alter, compan>' iaving abjects smmilar in

mhiol or lu part te tise abjects of tWis Company', or carrying on an>' isusi

nasa capable of beiag eoudurted s0 as dirert>' )e indirerîl>' ta- banefit
tisa compas>', notwittstanding tisa provisions af section 44 ai tie. laid
Act, aud ta vote ail shares s fiseld tiseougis suris agent or agents as
thse diractors ina>' appoint; (ai) To enter inta partnersip or an>' ar-
fnsguiiet for shariug profits, union ai intarest, ca-aperation, joint ad-
vectu5'c reciprocal concession, or otiserwise mils an>' persan or rsmlpa,Y

carrying on or engaged lu au>' busiaess or transactian wmiîci tii o-
pany is aîstisrized ta carry on or engage in, or an>' business or trans-
action capable ai baiog condssrted so as direct>' or Indirecl>' ta benefit
this cosnpan>'. andte taend moue>' ta, goanaurce tise ronîracts cf, or
utiervise assist an>' suri persan or compan>', and ta taire or ormiseî

aaqssre %haros and securities ai an>' suris Company, and ta sali, isolt,
ra-issue vlit or witis mut guarancea, or atitermise dent witis tic saine;
(a> Te devebnp and turn ta acount an>' landi acquiret b>' tise Company'
or tn wbich it lu iulerested and in particular b>' la>"ig out anti prepariisg
tis, saine for building purpases, causstruct'uug, altering, pu'injg clown,
decoratlsg, matlntainng, lfttinsg up and improving, buildings and con-
vcnienaas. andi b>' pianting, paving, drahseng, iarsiut, Cultivating, letthsg
en buàlding lesa -'me building agreement, and b>' advancing moue>' ta

uîud estarlngi un contracts and arrangements )f ail Mords mitis builders,
te.anta, and otisers; (p) To est *ablisit and support or ali lu tise establisis'
meut and support ni associations, institutions, funds, trusts and con-

vealancea Caiculated ta benefil ampinyces or ex'empls)yees ai thse comn-
paoy (or its pradecessors la business> or tise depeudants or connections

Of speli persons and te griant penîi)ns anti allowauces, and to moite
payentl towarda '*nsurance, andtel suisîcribe or guarantea moue>' for

<aisltable or benevolent abJects, or for an>' exhibition or for an>' Public,
~gen ja or us, ful abject; (q) To lent moue>' ta costumera and ailiers

1,av1usg dealiInus witi tise compan>' and ta guarantce tise performance ni
Contraucta b>' an>' surit persans; (r) To inveat and deal mils tise moneys

cfg tisa campas>' not Immediatel>' requiret i sulch neanuer as iron tlime
te tie na>' lia detammined I (s) To tistribute iu specîe or otiserwise,

a, may.o lie nAsveti, an>' assats ai tise compas>' amoug its membens,
~and partIcular>' tise sisares, bonds, tebentures or otiser seruritias ni an>' Cetier

Comppany>, iormed ta takte over tise mitole On an>' Part oi tise asacîs, or
lbliisof tbis Company'; (t) To enter isall an>' arrangements milS an>'

,,,awents or aulliorities suptreme, municipal, local or otitervise, Chsat
Ma>' scea conducive tise Conmpany#. objecta, an an>' ai tirent, sud ta

olstain iront an>' Sncb gaverumant or autsorit> au>' rigisîs, pnlaieges anti
concssions visici tise Company' Ina> think 't tesirabie ta obtain, and ti

Co ut, exereie, and romp' solia an>' aucl arrangements, riglits,
'Pivieges asd concessions, (ni To do ail cn au>' ni tisa matterm lierais>
a.ghorteed eitbar alune on lu coulunctsu w4t is an as factor,, trustees, 6r
agnts for an>' otiser eompacie, or pansons, or b>' on ticongis a&>' fartons,

tr 5.eea Or Agents; (y) To carry on auY tiher business vicl May' %cei
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t> the Company capable of being conveniently carried on in connections
wiîh thse above, or any portion tbereoi, or calculited directig or In-

direct>' te enhance thse value ai or render profitable n i ofbte cou-
VaUy*s property or rights; (wv) The portera in caris paragraps te lie in
tu) wise liinited or restricted by reference to or inference iront the terras

of an>' other paragrapis; <x) To do ail socia otiser thingi as are in-
cidentai or conduc've ta the attaininent of the abuve abjects. The opera-
tiens of tise compan>' ta bie carried on thr.iugbout the Dominion ci Can-
ada and elsewitere by lthe nomne of "Standard Citemical Iron and Lumbe
Company> ai Canada, Ltsnttedé" witb a capital stock of six million dollar,
d'vided ia 6a.,So sares of one itundced dollars each, and tise chlef
place Af business of the sair! campany> ta lie at tce city of Toronto, ln
thse Province ai Outarîo

Daited ait thse office ai thse Secretsr" of State ai Canada, thît ilitis
day of january. igti.

THIOMAS MUlVEY

Under-Secretar>' of State.

PtUrr!c Nil , i, bereby gison that entier thse First Part Al citapter 79
ai ýite Revised Statutes ai Canada, ipa6, known as -Thte Companies

Act." letter, patent bave been lssued uarder thse Seal ai thse Secretar>' af
Stale oi Canaida, bait date ýtiSe 3rd dlayr ai February, toit, incorporat.
ing Emil Aidre, Walbrg a thse City oi Montreai, lu thte Province if
Queber, ciil enlcrHr tHenry' Harsiali, oi the city af Toronto,
Province ai onria. caia engineer; Roderkk josephs Patte,
electricai nier and Alired BCicll, biarricittr, bath af the $&id Clity
ai Tar-nt,,, -ld Frcdeuk Jhn Bll, ai thic to.n oi Cubait, in th Pro-
vince aionf ra etia enlginear, fo.r Lihe oln pUrp)$eS, vie. :-(a)
To mine, acore melt, boy, seli, and deal in ares, ruetais, minerais, bot
anld rad"uas "ble Ird, bars4, sections, bae and ail atiser praducts
a,,f, s mtl.lanri and thre comiiatiotns tisereof, ta linport, bul'
seil, draw, weave, mlanu facture. and deail ini wlrr, wire cables, stranded,
twisted alnd raddwe.and ail otirer cobcalnpruducts and by.

produets tliereai misetitr raled, stampcd, drawnl, woyen, or iormed in
steel, iraon, oupprrs, luminm, olr an' -tcher metal, t) manufacture,
bu>', e:l and dea-l l ient mltaLl mvisether rlddrawu, aîamped, spuz1,
prýsed, expanded, firmed oir produceird ini uy way, or iront an>' metai,
and for, Icaee proeds:zgir(, to cuat, caver, insulate and otherwluec
tceat auy mire, wire cale, cretai or uthrrîbtnc and ta manufacture,
bu>', seil ansd dea:l iu cisemicals; (b> To carry on a iludr and ln con-
nectioni thcremitis ta make castings, whettlisr rouKb )r fmulsbed, misoli>' or

partly, ni ail us.es Ild ai ain> metal, aud (,or an>' purpose; (r> To crect,
causîruct, uperate, bu>' sri], and deal ln power and transmission fine,
aod iacbiiner%., plant andj ana)Ilianrce for tbe production, delivery and

trus.ia of ai ectriI,, puaai, isydraulic or otiser posters or forces;
(d Tumnuatue bs, rd1, asemble, alter, reconstruct and detai î

machinery, n- enles tr, rlectriecaiappiionces anid electricai and other
sple;(cl) I', - quir Iyv purr hase, lese ire, chntzg or oýtierwise,

and hold reai and1 prsonal propebrty, matr lo)ts, ma;ter pri vIieges, and
pomecrs ansd rigisîs and lurtr-t tisere.in, and ta blild uodvipan.d
tter\%ise Impr-v anid uitilize rt,~ xame; <) Ta uciae cunstruet,

aqsrl--.se 1C, -n, 1-1m, -el
1, -qî ,rk, alsanad op rat .aci

inilîs, facais aeossfeght sisedsp, builidirigs, raliIma> aid.

papoe a i c ropay; <g To canstruçt, acqulire, -n>1 manage,
clinate,. aprate,, itre and l--s a1l kind, ai sta anid nalin vssg
,-atI, 11ugs, nd ba.rges sud iller v,,,,[,, miavsAnd docks; (b) Te

arqs:r bypuritaelease, hlirC, eXt ange or oiser mise anyv rigit orf
hriilge wblîc ina> be necesar> for tie c onyn ou a tisebuins

af tisecapay (l) Tlo apply i Ir Andmanireitrlaeaqr,
h -cdsd, dispos i, grant liceuae lu re1-1 a or tems tam t.,

acouîlay patentso aiInveion:, rinup-roenents or prcee, trade rk,

union of inressi ooeain on dclrrcpoa ocsino
îttrie ith alypr% a or campan>'v carrylng on or enigaged l or

about ta carry on au>n usns or transactionr 101111t titis comlpany ;%
autbarized ta engg ilu or crr on or ta anigamaýte seitis - -(nl schom-

ticle , tire god îiprl rl' ri'zit andl asst,. and assuna tie'uiitc
ai ain'pesn furn or opa>,rnscigan> usnsssia to, tinat

codcdb' tti cahi >, togeltisr svtit liebild, gs st,,k i,, tradte,
aLnd inCt g'neaîl 1 lusrtbuies ud ta ucao cur and hldd
the stock or 0-ar- ai fta( k lu an>' other copoato caryiuonbuiness

sm lar t a ta mhIs«' ibis, ranin> iseei> 1,iîdt carry on, n t.
wîbtnigth, praviian ai secio f ai "Tit - ' 1 mpni Art"; <t) To,

acquire tite olars, bau. tds or debenresrýo aian>' raLilr,al or tasotto
campauyr .arryLng an buie'siIi, t oiina Cndntib

standing ~ " tiepoiiosa etion ' of ai Ib naid At; (m) To r:iie and
asîlît ~ ~ f lurlis n nyf r ta ,id I>' ,a>' fi bous oan, poie

endlorsement, zuaranteer ai bonds,, debe)ntures or othrr securities or ,ther-
mis, a>' tier ersn.roman> r ororaion~-th ,vh,,m or reiich thse

cimpan>' ina>' harve busliness relations, and ta, gua.raintce the performancie
ci cantracts b>' ny sri rom p nor corporatin, or b>' Loy atiser pesa

or perans; (a)i- To lurîhrs monrys ai ite ama nat immoediatel>' re-

tribute among tis har ldr ai the- ;ap nl k'smsd auy pri peri' aif
tise -mnPan11 aud lu .atcla u' hrsdhutrs or secrrtie, le-
ais> otisar companylslugu ta the campran>' or w:ci thse Company' ma>'
have Po-,r ta ds ofa; (P) Ta cairry au an>' titer busîness (mitether
manuiactulringZ orI othlrmise) mhiris mna> ' se ta tie Company ecapable ai

beig cuvnieti> crried an or l cninetiin witit lts buiness, or
calstaîd irrty r indirtrl'ta enane ie value Mi, or redrprofit-

able, au>' ai tisa c payspraperty or rgti;(q) Torm make, a%ýrPt,
endor-, diseount, erecte -A, i.sue promcr>' notes, bilîs ai cachang,
bis ai ladiî' mîeos ePt, and atiter neoibeor tranier:,ble
insîrments(r To -11 or dispî ai o tie unIldrtaking ni tise comPan>'
or an>' part tisereai foc such csiraonas tise comp)any ma>' thissk fit,
and iu particular for shares een. e or securitie.s oi an>' other crm-
pain>'vi l ieî altngethe' or iu part sIrmilar ri thn,4e ni tie coi-
panyv; (0> To seil, improve, mng.develop, excitange, lease, dispose if
buru ta acroon]t or ot erssisc deal mtIllo an>' part of tise propert>' and
rigits iD the c>mpa. y; (t) To do ail or an> ailte above things as prie
cipais, agents, caonea entrcr trasteas or otiserwise, and citiser
ai mue or lu coninucîtlons s--th ailirs; <o) Tise pomvers in carisa paragraps
shahl be in n. isc iimited or restricted b>' reicreuce ta or inierence fronm
lie terins i) an>' other paragraphi; (y> To du ail sucis other tirions as art
Incidentai or condure te tise attaissint ai tise aboya objecîs. Tise opera-
lions ai thea compan>' t be carried on troughiut tc Dominion oi Canada
and elsewiere b>' the naine ni "ýCanada Wlrm and Cable Campain>,
Lisuited,- with a capital stock ni five isundred tbosand dolIlars, divided
jete 3,ooo sisares ni ane isundred dollars ecd, and thse chiai place oi busi-
ness ni tise said campan>'t li e at the cit>' of Toronto, in tise Province

ni Ontar,,
Dated at thse office ni tise Secr'îlary oi Stars of Canada, tlsis 4th day

of Fbruay, 111.THOMAS MULVEY.
33 a Under-Sarretar>' 'if State.
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MUNICIPAL MACHINERY.

THE
WATEROUS
RO.f"AD ROLL'ERuj%
Le buit essentially to suit Canadian road-buîlding
conditions. With over loo Rollers in use in every
part of the Dominion, the Waterous Roller is daily
more firmly establishîng its right to the titie-

"The Canadian Good Roads
Pioneer"

Built lu thre. sizes-10, 12 and 15 ton.
Carrnes a double cylinder, double crauk
engin. a quick-steamtng locomotive type
bolier of large capecity ba two speeds for
fast and slow work, and ail geariug cut
front the molid steel. Suppfled wlth ail
standard engin. and boler fittings.

If there is no Waterous Roller in your vicinily,
write for aur twenty-page catalogue, No. 301, Or
better stili, visit the B3rantford Works and see
the Ruiler being buit and tested-a practical
demonstration that is its best selling argument.

The Waterous EnglneWorks Co. Ltd.
BRANTFORD, CANADA

Volume,46.

£ECTION AGENCIES.

Counties Grey and Bruce collections ode on commission. lande val,and s01d, notioes StrVed. A senerui finacial business transacted. Lsad
la mmepanies, iswyers and wbolosale mierchants given as references.

H. H. MILLER, Hanover._

THE MERCANTILE AGENC)
RJ air DUNI & Col

Established 1841
210 Offlo-(14 ln CanadaC)

Rates and subscription quoted on application

INDEX TO ADVERTISING SECTIONS.

Barristers and Solicitors ................. 12
Bond Dealers ............. 901ý, 49~, 50, 51, 53, 54j
Chartered Accountants................ .......... g
Chartered Banks ......................... 802, 3, 4,
Collection Agencles.................... ...........
Consulting Engineers .............................
Correspondence Schools...........................
Debentures for Sale ............................ 952,
Djvidend Notices .................................
Engravers . . .. . . . . . .. . . .. . . . . . .
Factory Locations........ ..... ...................
Financial and Real Estate Agents ....... 858, 63, 64, 65:
Fire Insurance Companies ... 901, 54, 66, 67, 68, 69,
Guarantee, Liability, Indemnity and Accident Insur.

ance. Companies ...................... ...~ goj, 2
Iflterest Tables .................... ..............
Investment and Loan Companies ............... oj
Life Insurance Companies .............. 01o, 12, 70, 71
Miscellaneous ........................ 912, 54, 55, 60,~
Municipal Machin ery .................
Trust Companies ..............................
Wanted Advertisements... .....................

MISCELLANEOUS.

Tlimes,

MISCELLANEOUS.

LACKAWANNA coi1
HIGHEST GRADE CF

ANTHRACITE'
The prîce is just the saine as other grades.

Why flot buy the bestP

Phones M. 5597-5598
Main Office. 79 Kind St. Eust, Toronto

i ltoRONrO PAPEIR 14NG. Co. IK.r
MILLS AT CORNWALL, ONT

W. manufacture PAPER 151gb snd Medium gsd..
mmui sigNa. TUB az55». &In DI

wmn" AUX) cox.csu WRITIN'GS, BOND£. LXLDGIgRS
M .& S. c. BOOK, LITHO. ENVELOPE AND COVU

Made inCanada * s Por Sae by al]Wol
When mn London cali on The Monetary

Grand Trunk Building, Cockspur Street.
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CORRESPONDENCE SCHOOLS

WE TEAGli BY MAIL!1

Commercial Law
Commercia Arîctitet

Hagher Accuta m
CZart.rd coutmc

Write for full particulars to

Dominion Sohool of Accountancy and Finance
wir4NiPEG - CANADA

PRESIDENT - D. A. PENDER. C.A.

MISCELLANEOUS.

-ACCOUNTBOOKS
W* ld*aUPACURZv« mVRRr UcIMON vox

BANKS, COMPANIES. MERCHANTS
MANLJFACTURERS, ETC.

LOOSE LEAP LEDGERS, BINDERS
SHEETS and SPECIALTIES

Als* cCMPLgm STOCK
STATIONERY and PAPER, &Il kinds

PRINTERS' and BOOKBINDERS'SUPPLIES

BROWN BROS., LIMITED
51.53 WELLINGTON ST. WEST TORONTO

TUE ADVERTISERS ON TRIS PAGE would
like to know that you "saw it in The Monctary Times"
You wilI confer a favor on both advertiser and publisher
by mentioning it when answering advertîsemnents.

MISCELLANEOUS.

TEE »MOT AUXE TEE CHEAPEBT
ASE FOI9 AN» 8EZ TUÂT YOIY OET

EXTRA GRANULATED
and other grades of refined.

Supply your customners wîth only the best sugars obtainablo.

IT WILL PAY.

M A N U A cTu RD IL1)ay

THE CANADA SUGAR REFINING CO., Limit.d
Montroal, Qu.

THshîs the mark of

more extensively used in
Canada than ail other
makes of typewriter4
combined. No matter
wbat machine you have

used, or are using, you
"I ultimately buy the

Underwood. United
Typewrîter Co., Ltd., in ail Canadîan cities.

THE CAMPBE«_«%LLTON FIRE
As usual Goldie & McCulloch Fire Proof Sales have dexnonstrated the fact that
they are ail that is claimed for them. naînely, Absolutely Fire Proof. This bas
been proven repeatedly in ail of the Great Pires whlIch have taken place in Canada
Thirty of our Sales passed through the Campbellton Fire and aIl preserved their contents

The following îs a partial list of those who have written us, from Campbellton,
letters of strong recommendation regarding oui Fire Proof Sales:

Town of Campbellton,
Wm. Richards & Co., Ltd.,
A. E. Alexander & Son,
H. S. Alexander,
James Alexander,
Mrs. B. A. Mowatt,
A. McG. McDonald,
W. H. Miller,
Moores Bros.,

Dr. H. Lunam,
J. H. Taylor,
Campbellton Post Office,
Edward Le Vesque,
Thomas Ellsworth,
Frank S. Blair,
Samuel LýaughlIn,
Edward Sullivan,

H. E. Berry,
Geo. St. Onge,
Mrs. Venner,
Mr. White,
E. A. LeGillies,
Mr. McDonald,
The Lounsberry Co., Ltd-,
Ferguson Bros.

Asic for our new Catalogue and book, '«Profitable Experience."

The Goldie & McCulioch Co., Limîted
GALTe Ontario, Canada

WESTERN BRANCHi QIJEBEC AGENTSa a.c. ACEKT8m
248 MoDeTmott Ave., Winnipeg, Man. Rose & Cntiot, Montrual. qua. Robt. Hamilton & Ce., VmfloOuvOrs 1.0.

s c UARs
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FACTORY LOCATIONS.

WINNIPEýýG
The Supply City of

-WESTERN CANADA

Off ers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada. The re-
znarkable developrnent of thîs GREAT CENTRAL
MARKET is creating unprecedented denzand for
homne industries.

Winnipeg Wants These

and offers CHKAP POWERP, cheap sites,
lOW taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway faciliîes
for receiving and distribution of goods.

The Mn&ufacturer Malles no NîstaIe
By Gettind Close te This Mrket

Special openings for mlanufacturing farm and
agriculturai implemients, paper and straw-board mills,
men's clothing, ladies' reatdy.to-wear goods, food-
StUifs, starch factory, boots and shoes, feit wear,
metal goods, wire nail factory, hardwa;re specialties,
flax and jute works, beet sugar factory, elevator
rnachinery, electricai fixtures and app!iances of ai
kinds, automobiles; and commiercial ,c)tor carrnages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materials, stoves, ranges,
furnaces and heating plants, and filty othier smaller
lines. Special reports are prepared and mailed
free of charge on the mnanufacturing possibilities
of any of these lines of industries by addressing

CHIARLES F. ROLAND, Commissioner

The Winnipeg Development and
Industrial Bureau

Au Organization Whose Directors Represent Sixteen
Business Bodies of Winnipeg

825-6-78 Union Bank Building
Winnipeg, Mani.

GUARANTEE, LIABILITY, INDEMNITY AIN
ACCIDENT INSURANCE COMPANIES.

Fideli*ty and
IGuarantee ]Bonds,

We bond Secreta ries, Cashiers, Trtasurers,
Col!ectors and ail O0fficiais and Cierks filhing
positions of trust. First English bonding
company in Canada.

Absolute security. Prompt settiements.
ffle

London -Guarantei
CAccident'c 1"

Head offief fLno.Eaad cor. Yoe
for canada TroïýNTO Richmau<t 

Bonds of Suretyship N to

THE GQARANTEE CO. of NORTH AMERICA
iiPoneer Company. Entabliabed 1STa

Resouro.. over S1,976,O00.
Climm paId (non. in suit) ovr $2,290,000

Meadi Office s 5 7 Beavor Hall Haill,

ALFRED WRIGHT
President

ALEXMACLE,
Manager & Secret

Personal Accident Sickness
Employers' Liability Workmen's Compens
Fideiity Guarantee Elevator, Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaidýe Street East

TORON TO
Applications for agencies invited in

unrepresented districts

FIDELITY GUARANTEE BONI
Personai Aoidents P01101069 IncIudiqg la per 0

Bonus aooumltaitons.

Sleknose Polliies-ooveulng any and every sieksi

THE DOMINION OF CANADA GUJARANI
& ACCIDENT INSURANCE CO. TORONI

Volume
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BARRISTERS AND SOLICITORS.

krriters Soiioitor tîobmus

DICKIELLI BAIN, SIGAIBY a MACAN
james Blckneil, iCC., Alfred Bicknell, James W. Bain, K.C.. 0. B. Strathy
Yr.d R. MacKelcan. M. L. Gordon, T. W. Lawson.
Cal £ddu...Blekn*U.?Toate" Coda A.B.C., 4b*dWa. LiobmeandW.U.

MFloor Lumsden Oldg., Toronto Ca.

TUPPEn, GAIT9 TUPPER, MINTY & MoTAYISH,
BARRISTERS AND SOLICITORS

WINNIPKO - OANADA
TEWART TUPPER. K.O., AL.EXANDER C GALT. WILLIAM J.

TUPPER, GEORGE 0. MINTY, GOR1DON C. McTAVISH

gWALTER E. SEABORN GEORGE E. TAYLOR

SEABORN & TAYLOR
Barristers, Sôlicîtors, etc.,

,MOOSE JAW, SASKATC119WAN

[DUOHEEDI BENNETT, ALLISON & MOUAS
CALGARY, ALBERTA

Barristers, Solicitors and Notarlea
Solicttors for The. Canadlan Pacifie Ra.llway Ca., The. Bank of
Mwitreai, The Canadian Bank of Commerce, The. Merchanta
Bank of Canada. The. Banik of Nova Scotla, The. Royal Bank el
Canada. The, Canada Lîfe Insurance Company, 'l he Great-
West Lif. Insurance Co., The, Hudson's Bay Co., The NMassey-IHarris CZo. Llmlted.

ITel3ZDGAK PAKSONS, ]B.A.,
- BARRISTER,ý

Room 29 Canada Pormanent Building
bigla M18 TORONTO ST., TORONTO

G.aeeei Solicit@r' for:
THE CAPXADIAN BANK OF COMMERCE

TUE NATIONAL TRUST COUPANY .,TC

,NBUatT, WATKINS &é SCOTT
EMEURY, SCOTT, GRAHAM4 lâ ]LAIN
Earristers, 5oIIcit0rs Notarien

J. F. L.Embury W. B. Wafkins W. B. Scott W. M. GrahAwm
W, M. Blain

Cale AddrenL" WREDbe." UmOIllA, CANADA: Code,. W.em:vu Unîon.

FINÂNCIAI. AND) REAI. ESTATE AGENTS.

M ORTGAG ES.
We are in a position to place a large amount of

nmoney in 17irst Mortgages on Improved
City and Faim property.

First-class Securit7 Only.
Referenc(es: CAAIA 3ANK OF~ COMMERCE,

BRAlSiR~.L's;r R. G. DO~N & COMPANY.

Correspondence isolicited.

Geddes %IÎb% Sheffield
707A First Street, East.

CALGARY - ALBERTA - CANADA

Domifflo Sto k & R'eaistale'bDomiion tocFinance tobks#
Bond Corporationl BonsOk
DIRECToRs UIMITED Debeaturea

n'h iin cE kon,Pe.
M1in iýtr ) ni nc fnK -h capital 2,WIW -

~AB ~r~ V .Pr lnch Building,
A.tf~ K. C.. Va uver, B&C.

Gco a. Hil, nu giCn

Saskatchewan Lands
10,h13.h68 ac(res, in a solid block, on the
mlaili line ()f thegý Canadi an Northern,
with, a townsite nearly in the centre.
Rich unduilating prairie interspersed with
poplar grav-es. Good proposition for În-
vestmeitt, ,olonization or large oPerating
faimn. Writeo wire us for diagramn and
fou1 parti(clars.

Buimer, Downie, Reid &l Curie
1103-4 McArthur Building, WýinnîPeg, Clin.

McIntosh & Brown
Estate and Fînanclal Agents

Vancouver ral estate. Prasér Valley Lands.
itference: Traders Satikcf Canada.

Fiscal Agents for

Great West Land Co. Ltd.,
543àýGranvite St., Vancouver, B.C.

.1. I

Donald Guthrie Whiite
BARRISTER, NOTARY, ETC.

MEDICINE HAT, Alberta. cana".

MoARA BROS. & WALLACE
ESTABLISIIED t*66

PIN ANCIAL, INSURANcE ANI) ESTATS, AGENTS
211l 6IlUt Ave. REGINA. SAML CANADA

THE ADVERTISERS ON THIS PAGE would
like te know thait you -saw it in The Monctary Tinies.'l

You wlI conifer a f avor on bath advertiser azid publisher
by mrentionîng it wh.n axswering advertisemctits.

DUNN, j. K. CALDWELL.

CAL.DWELL (U DUNN
Barfsters. SOIicitoTS. Notartes

se: 1, 2, 3, Dominio0n Bk. Bidg., MeOUS Jaw, BaBIL.

March 4, 1911-
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FINANCIAL AND REAL -ESTATE AGENTS.

OSIER, HAMMONO & NANTON,
sTrocK< BROK13RS.

Cum i PONTASE AVENUE ai MAIN ZIREET, WIENIPES
Buy and Seli on Commision. STOCKS AND BONDS.

On Toronto, Montreal, New York and London Bexhnes,
Telephone 1912.

W. SANFORD EVANS Q Co.
(Members Winnipeg Stock Exchange)

INVFSTMENTlS ARRANGKD
In Stocks, Bonds, Real Fstate or Mortgages.

REuSswrATIVIS OP TUB CANADIAN AGaNcv, Lro.. LoeNvow, ENojANo)
308 Grain Exchang.e. Winnip.jg. coin.

JAMES C. MACKINTOSH & Co. dg~ 1
184 Hotu. Igtroot,. * HALIFAX. N-8.

Domia l StokaSoud mm Dobutue.. bi IIo clp oteam

luaumoe Las MW"im St"ck Boght Mmd Soid

T. E. PATTESON
frarm Landle City Property Tilmber Limite

COAL LANDS
Room &. Hia sock. LETHBRIDGB. ALTA.j

OLDFIELD, KIRBY & GARDNER#
INVEStME14T BROKERS

234 Portage Ave., Winnipeg
ýMunlolp«l Debintueise Reai Estate

Morteau* Lon lamurao

M. ALDOUS Cible Add. i *'Mw.&à 0. S. LAING"

MoMiuAlMous and Laing
»2 Nauton Building - WINNIPEG, Canada

REAL. ETATE - ii~vEsTmENTs - LoAm4
blembero Wlu.lp.g SteakË Euoha.g

Lasplaced on ;iIt edgc tiertY. Bon& fide inveatmnents in rosi astate modela sfmproveq or unimproved Winnipeg roerffry or farni lands. Tbirty yasr.
mapoianc in aniaba ndu roprties nianaged and renita collecte,!.

Bankers- ank of Montreal

W* Purohuo und soli fistod and ufae

STOCKS ani BONDS'
Band a a bt Of wbat YOU wÎb us to diapo.. of. Give us yourbuyingorders.

The Globe Soeurîties Company J.imiteil,
449 Somreret Building. Winnipeg

G ajeLôvell5 49 MAIN STREST
SIOKER ai FINANCIAL AIENT WINNIPEG,MAN.

William S. King Co.
Potg AeW# npg Insurance

Canada. Stocks
['bones Main 1212, Main 3708. Bonds

Wilen in London Col on The Mouetary Tii.,,
Grand Trunk Building, Cockspur SÛtrict. -

FINANCIAL AND REAL- ESTATE AGENTS.

G. S. WNITAKER RL CO.
FINANCIAL, REAL ESTATE. INSURANCE AGENTS

CALGARY
Business and Trackag. Proporty a Specialty

Correspondence Solicîted. WANTED-AgeIcy for Reliable Loail Co.

SASKATOON WAREH OSE
30 x 100 two Storeys, on
Lane and C. P. R. Spur

Price, $9,000

General Agency Corporation t.
Saskatoon, Sank.

h

I
wmmnpoge

R.efRerma..:RG. DUN à CO.

Regina

BANK 0F MONTREAL

Municipaland Corporation Bon
BOUGI' AND SOL»

G. A. STINSON lt CO.,, 16 Nlii StW.. Toi

SASKATOON, CANADA.
If You want to a .k. 2on.ry,

I aiv.st
in Saskatoon City ro>ryoriln Central Saskatchewan

For full information write
G. H. GLARE, Saskatoon, Saak.

Reference z Royal Bank of Canada.

East Wlnnipeg Townsite.
NE&W DIMIIONAL POINT AT GRAND TRIUN

PACIPIC SHOPS.'
A genuine opportunitY for Investmnent, Lots froua 87

85S0 cach, one-fn cash. Torrmns TitWe
Apply to R. 0. BIRKETT,

Financial and Redi Estate Broke,
Wluatpq Canad

OG.- DEVENJSH cin CO.
Real Etaate and Iaamctal Ade]Mtu
speolatlm-l inne Proporty, Re0fals, luholfait

ad Marnulaoturlng lités.
Managemnent Properties for Non-residents.

Amuisrons 1100k, V algaeY, Alberta.

aOBINSON Q BLACK
lama -Ettate, anue.sd Flami Ageal

CENITRAL WIr4lPEGi PROPERTIES A SPECIAI-1-
Reior.aoe DOMINION ilANX

OMfCO, 381 Minm St., cor. Lombard., W1NNIPB
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FINANClAL AND REAL ESTATE AGENTS.

A. W. BRI.DGMAN
Real Estate, Financli and lnsuranos Agent

EsabUshed x858,, The oldest real estate and financial office on the Pacifie
Cost. Morgage I nvestmcnts on improved business property.

ýq07 Cavsrnment Street, Victoria, a-..
Reference-Canadian Bankt ot Commerce. Mer.hants Bank. of Canada

Saskiatoon City Property
Farta Lands, Retail and Wholesale.

MIGIÎTON, BELL &TURNER

GIILT EDGED INVF.STME£NT*
$5,0100 wa nted on fist mortg ge tel net 6ýI forS5 yeors.

Value of farm 14,6O buidingsl,5U

"40 acres, of which 400 are under cultivation. One rde from Hayt, Id
Station, on 0,N. Railway. Land is first-clas. located in une f1 the tn-t
districts of Manitoba. WRITE AT ONCE,

'xaW. N. REID, Smith Block, Brandon, Man.

SuitebM0, Dominion Trut Skiag Vueuve B.

]Let Me 5.11 Yousr Stock
WiII buy and tell ail listed. unlisted. Inactive and misceilaneous secur.

Ities, and S.A. Serin.

&aPgnat olleutoe la Westam CoandaI
R. O, MvaoLa«Ohiaa

Board of Trade Building, Victoria, B.C.

CHAS. STEELE REALTY COMPANY
Real Estate and Flua uclal Brokera

Removed fromn 334 tb 525 Pendf r Street W.
VANCOUVER BRITISHI COLUMBIA

TRACKSELL9 ANDERSON & CO.
Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Correspondance Sollolted - Engllsh, Fre.nch, Gormati

Regina. Saok, s~ooBrood Street Victoria, B.C.

SKEITII & TILLEY
Real Estate and Insurance Brolkers

W. have a large neat of Western Inveatments.
Corr.spond.uce L TH R GE A T .

Iuvit.d. E H RD E L A

FOR SALE
Mortgages and Agreements of Sale. Good Secur-

ity. Large D3iscounts for cash. Correspondence ln-
vited. J. L. MacKenzie & Co., Box 1076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank.

W* Waat Yowap Dau.lnta
TheJ. A. MaOPH EE Agenoy

Suite 68S Grain £xchanire Building, CALGARY. cens de.
bMon., to Land - Fire and LIablllty Insurance

FINANCIAL AND REAL ESTATE AGENTS.

Williamn Tcole. Geo.4 L Peet.

TOOLE, PEET & CO.
i lnatial. Rei E*tate and Insurance Agents; Reprisseltittg

Inve*fment Dept. Ceýnadit Lite Asurance L'u. Investanent I)ept. imEýeriaI
Lîte Assurance C. aaa Laind 1),p-r;ment Canadiesn Pacific Raiway

CALX.ARY. ALT1 A.

200,000 Acres of Wlld and improvsd Lands for Sale I
Manitoba, Saskatchewan and AlIberta.

Correspondence Solicîted.

South African and Haif Breed Scrip
Large Tracts a Speciaity monse Jaw City Property

Investments, Loans and Insurance
Reference: Dominion Bank. Bos t69, mouei daw, Gan,

Farm Lands City Proporty Coa Lands limber Lands
Pirgquite an extensive owner rf 11ritish Columbia Timber
I.and!i, Alberta Coal snd Farm Lands, Prospective Purchasers

,shlould communicateo with me belote investing

JOHN MORRIS, R#sit

122 McDougall Ave., Edmionton, Alta.

WAGHORN, GWYNN Q CO.
STOCK BROKIERS.,

FIntanctla an~d Insurance Aienmte.
LOANiS-The Bdi.burgl, Litesuac C.-p.ay Mortg.ge Co. of Caniada.

Gerneral Agents: Rochester German Fiee Assurance Comtpany. Standard
Tr-0. Cow.. ieg

of e Hafilom OhanlbergW, 1.5.iner

LA NDS 1NSUR A NC a

THE ALBERTA REALTY EXCHANGE
Ferro Lands and Stock Ranches

FiR.s r mORTG^Gg LOANS tarte Trocks à SpecIsty
Rferenees: Union Basnk of Canada

Agu"" wanted Albert Block, Lethbridge, Alt.

We are headquarters for

Fort George Fai- r Lnde
in large or small tracts. Also

COLLINS AUDITION FORT GEORGE TOWNS!TE

Adjoining G.T.P. townsite.

Write for Information to

7b. MrnagtiIe Trruai Compaloy, Ddit
103 WinchI Building, Vancouver, S.C.

2. ~stock Bvo1iters ~
OSLE & AMMOND1f Financial Alients

21 JORDAN STREET,TO NO
ienIr 111tov ret, Mun ~icpl Railwa y, Caîl, Trust and Miscel-

laneous I>eetue 'c i- Kits on London, Eng., New York, Montret'l and
Toronto «, Exhai ought nd ý,ojd on Commissin

A. E. iUTI & 0

ACCOUNTANTS.

IGEOU GONTHIER, BEPETA.T
S AUDITS SYSTEMS INVESTIGATIONS

[7 Place d'Armes Hill - MONTREAL
1
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FINANCIAL AND REAL ESTATE AGENTS.

- F. Nr. LANTZ CO., LTD.
PAID-UP CAPITAL, $100,000.00

FINANOIAL. MININQ AND
STOCK BROKERS

A Sp.aty of coiJ and TimI>r Prop.rtiuom.
DEBENTURES. BONDS
Goumra 1a Re atat. Busineso tranactecl.
Comfiduutwa nepoti furniâlido cmny property
Càty or SuburI>as P.*r4no4 Royal Bank
of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - B.

British Canadian
Securities Limited
VANCOUVER, B.C. - » CANADA

Capital $x ,ooo,ooo Paid.up $250,000

BONDS, DEI3ENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia'agricul-
tural and grazing land, any size,
from $3 an acre up.
The opportunities for the profitable
investment of capital in British Col.
urubia are prohably greater than
anywhere el-se. Details of such
Opportunities gladly furnished on
request.

Reference-Domiînion Trust Co. Ltd., or
any chiartered batik ini Vancouver.

Manual Of Canadian Banking
By H. M. P. ECKHARDT

Postpaid to any country . > $2.50
Orders for third ed ilion now received by

THE MONETARy TIMES
62 CHURCH- STREET t TORONTO, ONT.

PIRE INSURANCE COMPANIES.

L..~,/ TY Establlshed 1898.
Hox. Tao$. C5AwI.oaW. Premident; WM. Gmtaawoon BRowN, Gen. Mgr.

Assets on January lat, 1910 -$522,893.7

Reserve Fund" Il 4 $63,61 2.s
S.ority to Policyholders $488,41 2.S

The EQUITY offers $300,000 Securlty In
Excess of Government Requirements.

GEMERAL AGENTS.
MONTREAL-Carson Bros. WINNIPEG-B3rown Clarke Agency.
SYDNEY-Young & Lorway. VANCOUVER-W. S. Holland.
REGINA-McCallum. Hill & Co HALIFAX-Faulkner & Co.
CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Qcern.

H-ead Office - 24 King St W., Toront,

British and Canadian Underwritprs
NORWICH - England

ASSETS $l0,297.530.
Guaranteed by the.

Norwich Union Fire Insurance Society, Uimit.d,
of Norwich, England.

Agents wanted at ail points in the Dominion,
A splendîd oPportunity for live agents t9, obtain a flrat-claa agency.

Head Office for Canada:

12-14 Wellington Street, East - TORONTO
JOHN B3. LAIDLAW, Manager.

WATERLOO MLJTLAL FIRE INSURANCE Co
KuBTABMau lu lm6.

Hlead Offie WATERLOO, Ont.
Total Assets Blet December, 1908, s"'0. .

Policles lI force lin Western Ontario, over 8.0.
WM. SNIDER. Preaident. GEORGE DIEBEL Vic-Pmre.
FRANK HAIGHT, Manager. T. L. ARMSTRONG8, Ingoo.etr

MERCH&I1ITS FIRE INSURANCE COMPA14Y
Guo. H. Hias. Preaident JoaaN H. C. DuRA, General Manager

FREiDuRic P. WYTHR. Inspector

Authorited Capital, $5MWAW. , Subscribed Capital,.36,e

Head Office: MIERCHANTS FIRE BUILDING
86 Adelalde Street lamt TORONTO

Head Office Canada Bran,h.TDF ONDO RSDDIN[ ~ MONTREAL,
Established A.D. 1720 PIRE RISKS accepted at curn laes.
Tforonto Agents :z S. Bruce Harman. 19 Wellington st> East.

Natural Resources SecurityCmpyLd
HEAD OFFICE i

VANCOUVER, 8.0.
PAID-UP CAPITAL,

$250,000.00
GEORGE I. I4AMMOND,

Provident

OWNERS of
FORT GEORGE TOWNSITE, BRITISH COLUMBIA.
MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS <Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS (On Arrow Lalces) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close li) SASKATOON, SASK.

Coal A Farm 1
Tîmb r Tracts

THE MONETARY TIMES Volume 4
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FIRE INSURANCE COMPANIES.

AUTHORIZED CAPITAL, $2,01N),oO

HUDSO--N BAY
INSURANCE COMPANY

HEAD OFFICE, VANCOUVER, 5.0., OANADA

J. R. BERRY, C. E. BERG,
President. Manager.

ANCHOR FIRE AND MARINE
Insurance Co. Ltd.

Mead Offic - - Cal gary, canada
- Capital, - $50o.ooo -

Agents Wanted In Unrepresented Districts

Western Canada Fire Insurance Co.
LzbiTE!>

COL. JAMLS WALKKR.PrtSideDt. J.F,. RICE.Manatins Dirtor.

Surwplus to Policy-holders, $24 1,970.12
Head Office: Calgary. Alta.

WINNIPEG lR
Assurance Co.'

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, 'Secretary

Colonial
lire Assurance

WINNIPE.G, MAN.

Co*

-tuaI Security to Policyholders, $i 12,390.,7o; assets equsa

$z9 for ecd $1,000o of Insurance carried, compaW.

ith $14.37 average assets of other Canadîan companies.

Prssldant, VIo»Pftoidont,

V. SMITH. LOUIS W. HILL-

ho Continental Fire Insurance 'Co.
HEAD OFFICE - WINNIPEG

Agents wanted in ii umropr.seutod districts.
offic i-National Trust Building, 32 moin emr.t

THE CANADA-WEST FIRE INS. CO'Y.
HRAD OIVI WlNNIlI'. CANADA.-

"A Western Oompany for Western palpit.
AuthorlZst Capital ........... sose
Seurity to Poiioyholders ............... $42,OMs

office 106-108 Grain Exchange - Winnipg

FIRE INSURANCE COMPANIES.

Total Assets
$93,05T,042

Canad ian Investimonts
Over $8,000,000

tGrefly lni excess oi otber
Fire Companues)

Mtnager for Canada

Rs.ndall Davidson
Resident Agents, Toronto

Brancb

Evans & Oooeh

J. A. Stewart, Inspector

B3R'ITISHU EMPIRE
INSUPLANCE COMPANY
HEAD OFFICE: . &,eq VANCOUVER, B-C

Specil Act of

llriîil Columia
Marcis 10, 1911P

Autborlzed

siuares bIO-ý
110W being aold at

et110 pers ia; e

PROVISIONAL DIREý-CTORS
W, . W \ALiKx. Preaident and Managerof t- lirlt'sb Emipire Inaurance

Compaiiy, Lt1,. -la .1ai the Btttish AmvricanI IUve stock Associtation
jassRo, Mange of the Van 'uer ,hbition

GEo.GE. A. CassRpivs , idident and Manager of thil ndan,,rne
& a% eria Agency, L.td., Vnavr lC

E. S, KNowýLTos. Druitgist anti Sto.ck lireeder., Vancouver, B.C,
C. E. BtNasîtas Scretary oi tbe Britii Empire Inaurance Company, Ltd.

13AN KERS
Royal Banke ni Canada. Vancouver, B.C.

SO-IC 1TlORS
MacNeill, Bird, MacDonald and iayfield, Vancouver, B.C.

short. Cross. igAr nd coWan), Edmonton, Aita,
REFERENCES

Royal Banik of Canada SCanadiani Guaranitee and Commercial Agency, Ltd.;
Bradsieet aConera Agency; R. G. Duo & Co.

The Britislt EtvpireIsrat n ay Led , fincorporated ilJune 17th.
1910, lias taken on, thse business oi the Britisb Amlelicau Live Stock Associa.
tin, Linited, of Vancouver, incoiporaeti Ma>, 1W07. asud being a divîdenti

payer front ile firai. * I 'le ab areboldera in eacb. of the above bave
taken abares in the reW Coonpsny. and it i, intended that tbe business ui
bath' wili ho trai,ufeîredi to the. Britisit Fn,pire inriance Comnpany. The
auth or iied capital le 15,Oe0, ibe- balance ci 825.000(W dollars is now belng
piacedin uhe mnarket at $110i per share, tirougi thse Catnadian Guarantee and
Commuerciai Aeny Limuseiu,. the flilciai.r1 es

The olti co1npany ba.s nnw an ageniy force coveriog te territory fromn
Manitoba ta thue C.sat capable ni prnduicirg $50,000 wortb of business per
annwn. wbiois, with the addition oif ire, bail sotd aother kiada tof iuusurauoe
wbicb thie already establislied agent can bandie, givea tbiacomypany a great
amcpe fur business. andi ho iils fair dealinea cte mianagemenit of the. parant
corrpany eojoys a splendiid record for integrity and business abîiity, sud to
tise the auccesa nf ie nid conmp.ny i. titi The 1 Britisiti Em pire." lter.
fore, tunde tise sanie management, anti wiih tbe sanie field foýrce, la a *'soins
concern" antishoffl povea saucceas front tise outaet.

1
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FIRE INSURANCE COMPANIES.

CAPITAL
$1500.000

AESERVE FOR AU. OTNIS SLT£

1 à 7.7 12
754.400

17,170.1 12
ACENOIE8 THROuCHOuT CANADA.

VESTERN Assurance Co.
WIncorporated z85i. Fire and Marine.

Capital . . . . 2,0000.0
Assoit 3,207,082.56
LoSlssi pald ince organization 52,441,172.44

Ii..id -Office TORLONTO, ONT.

Hoa. GEORGE A. COX, Preiidiit.
W.. ock Ici John Holkio, K.C., LL.D. W. I. Meulle, C. C. Foutu,~

Vleeî>realdme Gaaaa Maante Suaga

GU ARDIAN AsuA,, ,,coNPANY

ESTABLISHED liai.

Assots sxooed Thirtv-two Million Dollars
5.34 OR..t for Canada, (Iuardlan Bulding, Muztreal

H.M. Lambert, Manager. B. E. Harda, Assistant Maaager.
ARMS4TROt4G & DOWITT, Conerat Agents,

118 Leader lanes TORONTO.

British NorthWestern Fire -Insurance Comnpany
HF-AD OFFICE. WINNIPEG

Subacrbed CapÎtAl, $306,64OPid up Capital. $50.240
Board of Directos.

EDWARD BROWN, Preident
O. C.CAMEIPRO1N O. A. ROutERflON

Vice-Pretidente
D. 8- Willilmq, WVinnlpeg, C. W, N. Kennedy, Winnipeg
A. C. Plumerfelt, Victoria, W. B. Macara, Winnipeg
B. P. Davis,' i{.C., Vancouver, T. J. S. Skinner, Calgary
Robert Hall, 1Brandon

P. IL FOýqT£R. Managlag Director
Rellable Agents wanted at ail Pointe In the. four Western Provincea.

InsraceCompanyQ UE EN of msu c
WILLIAM MACKAY, Rosident Manager
J. H. LABELLE. Assistant Manager
MUNTZ & BEATTY, RamMont Agents

Tue Icroae 1875.

Mercantile Fireq
INSU RANCH, COMPANY

AU pagla Gceateed %ythe L4,mou Ail LANcasa E iNIU R auANSta
Lzaavoor r xOF..

FIRE INSURANCE COMPANIES.

LONDON
Estuijlished

1859

MUTUAL
FIRE Head Office:

TORONTO

. THE MONETARY TIMES Volume 46.

A Live Company for Live Agents,
working on the principle of "A 5quare
deal to everyone" and untrarnmelled by
any affiliations or associations.

A Company that stands on its merits
and in a class by itself.

Applîcalîons.for agencies sliould be addressed to

0. WEISMWILLER, President and Managing Director.

THIL

Weser Uin Fire Insurance Co,
Hlesd Office. Vancouver. Canada

Archibald York, M. DeaBristy. V. C James. C. G. MeLean,
Pres. VIce-Pre. Gen. Mgr. ..

Agents wanted in unrepresented D stricts

The Pacific Coast Fire Insurance Co.
Head OMo., Vancouaver, 5.0. InoorPoratei lisel.

DOMINION CHARTER, iwSo.
Full deposit with Dominion Covernment.

A record of tUienty years of honest and honorable deallna.
GENERAL AGENTS:-T. W. Greer, chief agent for Ontario,Toronto. Ont.; Dale & Co., Montreal, Que.: Beverly R. Armstrong,

St. John, N.B.; Brydges & Waugh, Winnipeg, Man.; National
F'inance Co., Vancouver, B. C.

TORON TO AGENTS:-Reid Shaw & McNaught.
T. T. Langlois, R. N. Cuite,

Preuddmfnt Ceneral Manage.

THE LAW UNION & ROCK INSURANCE CO., LIMfted
IFOUNDOIN 1H 08.

Asuéte exseno SSI,11OMO oser SS,00O00O hweetod lu Ounada.
PIRE and ACOIDENT RISKS a»oeet

Canadien Head Office:-I St James St, Place d'Aus Mafeat
ents wanted la untepresated towa, laCad.

AMes. S. Mgttbew. manager,J.EE.D ICONW. D. Aiken. Sub-Manager, J.EE.DC8N
Accient Deat., Canadian Manager.

CALEDONIAN INSURANCE COMPANy
The, Oldest Scott"a Pire Office.

9»a4 Office Cau&"a MONTJUZAI
LAN.SING LEWIS. Manager, - J. G. BORTHWICK, Sert,

MUNTZ & BRATTrY, Refildent Agent.
Temple Bldg.. Bay St., TORONTO. Telephono iain %S & 07.

Econniloal Mutual Firs Is. Co'y of Berlin
#IEAD OFFICE . . . BERLIN4, ONTARIO

CAPH AND IIUTIJAL SYSTENSý
Total AaSeta, 8500,000 Amount et Riak, 822,000>,"

Goverument Deposit $50,0OO
John Peauei 0. .H an, w .ah~

THE CENTRAI CANADA INSURANCE COMPANY
A% SENERAL nillE I1URANCE BUSINESS TUANRSACgED
V,âwx O. FOWx.Ka, President; Affooa MCDou>a.r, Vice.Preaident;

Jos. Coauau., Meante.
Wliap.g Agemay j Inmurance Agencles, Ltd., z4 2 Somersot Blt.W.7. atuteyd, ManaKer.
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FIRE INSURANCE COMPANIES.

he Occidental Fire
InsuranceCo.

NAIS MITI-L President. R. M. MATHESON.
%i. F. KEMPTON, Vmce.Preuident

Smc and Mgr. C. D. KERR Treau«er.
)THORIZED CAPITAL - - S500,O0@.00
ISORISED CAPITAL - - escrs08,00

'al Soourity to Policyholders $385,405, 18
Rd Office .WAWANESA, MANITOBA

RITISH AMERICA
Assurance Co'y (Fire)

lm.~te Head Office, TORONTO
BOARD 0F DIRECTORS

W. R. BROCK.
1. GEO, A. COX, Presîdent JOHN HOSKN.KCLLD

Vice.lre !deNî
T. BICKERDIKE, M. P. GRO. A. MORROW
f. COX AUGUSTUS MYERS
i. RANNA FREDER[C NICHIOLLS
X LAIRD> LAM 8 OSBORNE

VLS, K.C.HDERYRM. ?ELLATT

B. MEIKLE, Managing Directo, P. H. SIMS. Secrtary
capfital, S1,400,o0..o
Assiste, 2,022,170.18

es plaid emoe organization - On3St10iOI&Mh

NION ASSURANCE SOCIETrY
MERGED IN THE

nmercial Union Assurance CorfluId.
0F LONDON, ENGO-AND

)tel Funde Exoood 86,250,000
Seouw'ity UnexoeII.d

a Brsoh : Cerner St. Jams and MoOlil St,. MONJIEAL
T. L. MORRISEY, Manager

>RONTO OFFICE: 15 and 17 Lfllader Lange
MARTIN N. MERRY, General Agent

ane Office, Main 2288. Residence, Main 1145

Norwich Union
FIRE

i nurance Society. Lited
Fonnded 1797

Heiad Office for Caàa:

I TORONTO

Johin B. Laidlaw,
Maae.A. M. Rodgers,

Branch 'Secretary.

,andon Fire» Insurance Co.
Head Office - BRANDON, Manitoba.

F. J. CLARK, Managlng Dfrector.
WnceîpRG AGimcv-

qADA LOAN & REALTY CO., Melntyr. Bfock.

FIRE INSURANCE COMPANIES.

STr. PAUL FIRE AND MARINE
INSURANCE COMPANY

Fouusded 1853. ST. PAUJL. MINNESOTA

Aimse Ourer . . . $.0,0
Poilcyholdera' Surplus Over $2,000,000

TSi. bom asa on deeiîtb the Authorities et Ottawa, CanadianBonds totin vlu of One -ude Saty Tboutand Dl>olar*, ($t6eowo) for the,aecurity of Cantadian Policy1olders.
FoAL& tacs Fie) comnKte wïth the following
AL AY Bwisi liding., Montrent. Q., =eea Agent. o

W, B. FUDOJIR, King St. East, Toronto, General Agent for Province ofOntario.
ANDREW M. JACK & SON, .6,, Hollja Street Htifaz, N.S,. GenteralA gent. for Provýince of Nova- ota
WHIITE & CALKIN, ' .U Prince WVi11iam Street, St. John, N.B., GenseraitAgents for PvneofNe. rnsik
CHRISTENSEN & GOODNWIN, a4t Sa-nsoe Street San Francisco, Cal.,Gencral Agents for Pr(vince of bltcsh Columbia,
Agences ti the Province. of MANITOBA, SASKATCHEWAN ALBERTA,report direct tg the Hiome Office, ST. PAUL, Min., UAtA.

Canadiena Meta. fepartment.
DALE & COMPANY. GorWUdme Building, Moutrai, 0.

The Acadia Fire Insurance Company
0F H4ALIFAX, N. S.

ESTABLISHED Aý , 18*. MADE IN CANADA"'
Capital Subscrlbed ......................... 1j00,000.00
Capital Paid-up ................ ............ S.O O11 S0110
Total Cash Assets ................. ........ 574,574es
Uncalled Capital ...................... ...... 10,0...o

$07-4.8,0~
Uiabiliîes, including Reinsurance Reserve ........ 71,10.mm
Surplus as to Policybolders................$ -S4.1

For Agency Contraste, Ontario and Quebse, apply ta
Br.05e*-es St JanseaS:, âontreai, W.J NESBITT, Supt. elAgeei

Igamitoba. Aiboata ad Sankat.h.waa
TROS. BRUCE. R..i4entmeMnager, Vulman bleck, Wùnaipug.

I. COlU=bt*-C;OR FET & OA.bssa Agent. Vssisaver, 3,C.
TýoDt, offIo.l-U44 WeWlutU>a Street, £&lm. BUatuIbs à

ATLAS ASSURANCE CO.,
or' LONDON, ENGILAND

subsorlbed Capital - - $11,000,000
Total Security for PolicybolIder, aniounts te, oser T*eaty..lx MUiionDollars. Cli,. liait! exceed One Hunnêed and Tblrty.

seven Million Dollars.
The Company'si guiding principles bave inter iean Caution sandLUberality. Conservative selectiun of the rifi aveepted and iUberal

rresament wben they bura.
Agenta-Le., Re.] Agents Who Work-waeted ln uartpressuted

dIstricts.
North.West aepartmont; R. W. DOUGLAS, Local Manager ss6ê3ti

Nanton 13ldg., Cor. Main and Portage Ave., Winnipeg.
'tuent, Daportment: SMITII. MACKENZIE & HALIL, Casserai

Agents, *4 Toronto Street, Toronto.
Head Office for Canacia-MONTrRAL

>MATTHUW 0. MINSHAW, Branch Manager.

1' rat Bitish lnsuran,.e Company> establsbed na Cumule, A.O D el

PhGeiîX ASSUFanCe omoany, Ltd.
i FOIE of London. Englianci. LIFER

i F'ounded 1782.> Total resourcest 0-er .... -7...........

D)epos t w ith F' der:il Co ),ernri ot aýnd Investment inCanada for -ý r,t îo* Ltn,,dî.n PolicY h,,lers oniy exceed 2,50w.000
Agents wa nted in botbh branches, Apfly to

R MacD.- Paterson. Managers.
J. B. Paterson'100 St Francols Xavier St Montreal, Que.

Uife bonus year 1910.
AIl with profit polîcîes t.,ken out prîor to3îst December wilI participate

inl o0e full year'a reveraionary bonus.,

H. Hî. BECK, Manager.s
APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE 0F ONTARIO ARE IN-viTuD

TORONTO, - el-es Adeloulde Strmm Eaet
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LIFE INSURANCE COMPANIES.

CONFEDERATION LIFE
AssoCzIATION.

H.and Off ice, - Toronto, Canada

W. M. BEATTY'$ Eue
Vo.-P e tdente

W. 0. MATTHEWS, Eue. FREDIK WYLD, Ea.

6.B OSLER, Esq., M.P.
0. R. WILKIE Esq.
S. NORDREIMER, Etq.
ARTHUR JUKES JOHNSON, Esq., M.O.

W. C. MACDONALD,

'Secret"r and Actusr.
PRICIES ISSIJED ON ALL

WB.WNYTE Esq.
HON. JAS YbuNe
JOHN MACDONALD, Esq.
GAWTHRA MULOCK, ESq.

J. K. MACDONALD,
MsnsglngDimotor

APPROVED PLANS

Associaion of Canada
Head Office

Home LIts 611111l89, TOBRTO

Capl auj Auue, $1.400.000
Reliable Agents wanted
unrepteseuted districts.

Correspondane Soltcited

BON. J. R. STRATTON, Prealdent

JK. McCUTCKRSON,
-~~ Mau&.ssg Director

,77 - A J. WALKER, A.C.A., Secretry

THE CR0 WR UFE ENS URANVCE Co.
Head OteTuoo.Record for 1910

New Busstess",o74n Increase of $2 per cent Inssirance la
poree--$0.4 s8,oe, inecaea o $ts.~otg. Presnium and Interest lu-
ense. stc.-$2azgçf.gg. PaYments te Pollcyholders-49M.47. Total
Asst-Bsq.p inceOAte Of $939,721-97. Average luteret Barn.
mg Rate on Investmnst-434 per cent Reserve Pend for Polcy.

holders-$693,3 .is.o. Total Security f.,r Policyholdera,$x,5s.p.>ç
Surplus to PolIcylxoldett' Account--$16p,23&.3

CROWN LIFE POLICIES lnclude Automatte Non-Porfelture,
Totaa Daablity, Extended lnsurance, Gsaaranteed Loin, Cash
Sssrrender and Pald-sap Values, ad otiier modern privîeges, wlth
IeV Preihu Rate,

Agency Openings, wltb 'Salar and Cosnsnlsson Contymet, f3r
successfssl Life Insurance Write. Apply to,

WILLIAM WALLACE, 0eu8es Mangea

THE EXCELSIOfi [IFE INSURANCE COMPANY
Bstabliased I1889 Heati Office, TORtONTO, CANADA

tinsuran ce in force . . 14.OOOOOO.0
Available Assets . . 2,552,863.49

Satisfaçtory Profits paid Policyholders during four Quinquýenials.
Poremcat in Profit-Barning Peatures and lu Security.
Tise New Excelsýior Poliçie, are up-to-date iu every particular.

~Exellent Optans fer Firet.CIa field Mmm.
Agants Wsmted rTo give eitiser entire or apare tisue to thse business.
Bl. MARSHALL. t3eueral Manager. D. PASKEN, Preaideut.

The Dominion. Life
Wants a few

Oood Men for a Good Company
inGood Territorj

Apply ta: Fred llalditead. Supertfltendellt, Waterloo, Ont.

LIFE INSURANCE COMPANIES.

THE REPORT FOR 1910.
of Thse Great-West Life Assurance Company Îs now in print asti
wlU be malled upon request.

The Report tells of great progress. For the fourth successive
year The Great-West Life îs first amongst thse Comparues fir Ca.
adian paîd-for Business. The amount of Insurance dui force ex-

ceeds $56.o,oo.o-and a Gain of ove! s,soo.o for tise year--a rco)rd
figure-shows that tise Polîcyholders widely appreciate thse valut of
their Policies and are glad te renew tliem.

In sh',rt, the record gbves the resuits of an active presentatn
of Thse Great-West Poles te a publie thorossgily appreelative of
thse advasstages of low premlum rates, higis profits and liberal

policy conditions.

TH1E GREAT-WEST LIFE
ASSURAN~CE COMPANY

Head Office - - Winnipeg

SOME, VITAIL POINTS
Mirroring the Distinguishiug

Features .f th.e

MUtUa1 Life of Canada
MUTUAL on the Full Legal Reserve Plan:
CAREFUL in the Selection of Ils Members:
PRUDENT in the Investment of Its Funds:
ECONOMICAL in Management Consistent 'th

Efficiency:
PROCRESSIVE along Scientific and Popular lines:
REASONABLE in ics Policy Terms and Conditîons:
L 5E RA L in Its Cash and Paid-up Values:
PROMPT in the Settlement of Its Claimns: and
JUST and FAIR in AlI Its Dealings.

HEAD OFFICE, WAT1ERLOO, ONTr.

The Federal Life Assurance
Company

HEAD OFFICE: HAMILTON, CANADA.

Capital snd Aasot - - - - $4.512J)49.53
Total Asurances in force - - 21,019322.31
Paid In Policyholders ma 1909. 36 S7,274,43

Most Deisble PoIIcy Contracte

DAVID DEXTER, Prezide.st snd M..agl.g Directer

At alst Decemnber 1910
Asbets - 88.164,790 37
Surplus over all liabliles, and Capital

Hm Si and 3 per cent. Standard 8,952,437 54ASurplus Governinent Standard 5,19921 18
Income, 1910 - 9,710,453 94
Assurances in Force -143,549,276 00

Write to Head Offie, Montreal, fo efet entitled "Proiperous. and

qua Lite Polleies qaro efte to queil

THE AD)VERTISERS ON THIS PAGE
like to know that YOU "saw it li The Monetary im.
You will confer a favor on both advertiser and pula
by mnentioxiing it when answerixig advtsmets

Volume 46.
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LIFE INSURANCE COMPANIES.

PROGRESS
AND PROFIT
are certain for the Pruden-

tual Agent who m work
for themn A Company
know~n favorably by
millions of prospects and a

sedid linc of policîes
mnake bi N% way smncoîh,

Wten us about an

Agýency.

TH1E PRIJDENTIAL INSURANCE CO'Y OF AMERICA
-nnprtda a Stock Company by the stâte of New jersey

JOH4N P. DRYDEN, Pretident. Houme O1ice, NEWARK, N..

THE PRUDENTIAL LIFE
Insurance Company

Inead Offitee a Winniped, Canada
Authorized Capital 80000 >
Capital Suý>scrihed 401>000 0i
Instirance irn fo-rce:isut

Dec., 19110 - years 4,277M00)O

Wc have openlngs for cood agents.
G. Bf. MINER, Manadiui Directer.

MISCELLANEOUS.

Manual of Canadîan
BanIking

Br

H. M. P. ECKARDT

Should be on the desk of every financier and

business mnan iLs Canada. Will be (ound ex-
cediuigly useful in very rnany ways. Price,

$2.5o. Publishcd by

TH F

Monetary Times Printing Co.
M ontra i Toronto Winnlog

THE AD VERTISERS ON THIS PAGE woutd
like to know that you "«saw it In The Monetary Times.#
You will confer a favor on both advertiser and publisher
by mentioning it wben answering advertisernents.

LIFE INSURÂNCE COMPANIES.

S3ecurity and Profit
are assured to Canada Life Policyholders,
by the FINANCIAL STRENGTH of the
Comnpany and its constantly increasing

SURPLUS EARNINGS.

In 1910

Ove,' $2,000,000 In Profits

were allotted to Canada Lifé Policyholders,
and the SaLtisfacjt0ry increase ini the Surplus
Earning> of thv Comnpany for the pabt year
is evidence thait Canada Life Policies will

;onitinue to be profitable.

A Good Company for Men ta Insure in and for
Agents to Represent. Address

Canada Life Assurance Co.
Head Office - Toronto

COMMERCIAL UNION ASSURANCE CO.
LIMITED, O? LONDON, ENGL"&1D

Fie, LIP14 fâAUINU, LOS1I11EN1T.
Capital Fuilly Subsdb.4...................Total Acuai w. x.............hSUS
Lif, Pu.de
Tota, Fonde exceed.................................WEIO11M

Head4 05e. Canadiau Wanc<b, Commercal 1Uin* »Mdg-, Utmesrel
jas, McGregor. Mgr. Toronto Offce. Âw Wbtm tL: 1180e
OBO. jL ]ARGRA1T, Geai. Ageat for T#roagto A" CrnaIy .1 09 lj.

LONDON LF
FOLIGIES ARE "0000 AU COLO."

glendid openinis. for both Ordinary' "and *1ndustrîal 'Agents.
j. F. MaIne T. B. Parklnson

1nsprctor lndustrlal Agencles Suýtperintendent Ordinary Agencies
LON DON-CANADA.

TH E,..A
POLICYHOLDERS Sigo et

MUTUAL Ticu
A STOCK MUTUAL LIVE COM4PAPqY.

The. most in LiI. Inmurance for the. leant in money
W. gEv. guarate.. - Net Batimatt.

A. M. Fmaikftmn, 68.Mgr. 503 TauI11 BIi9, Teranots, t

JOHN NEAIF
STELEPHONE PEN 0278. se

in Canada. t
mi8 M*

March 4, 1911 -
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LIFE INSU RANCE' COM PANIES.

North American Life
Assurance Company

Solld as the Continent"

Pfétidnt JOH1N L. BLAIKIE
Vico-Preeloets: E.OURNEY, JI. K. OSBORNE,
Man. Dlr rtor: I.. OOLDMAN, AI.,F.O.A.
Seoretary: W. S. TAYLOR, B.A., LL.B.

eletant Soretaryt W. M. CAMPBELL.
Aotuary; 0. B. KILOOUR, M.A., F.I.A., F.A.S.

INOOMIE, 1910, $2,176,18.
ASSETS, 81,8.7. NET SURPLUS, $1,174,768.

For particulars regardinz AgZency openings write t0

T. G. MoCONKEY, Supt. of Agenoles
Homo Office, TORONTO

THE STANDARD LIFE
Assurance Company of Edinburgh

HIead ljfftei fer Canada. MO?4TUZAL, QUE.

Invested FtInds..... ... .... ... ... ....... 61,01w;000
Investinents, Canadien Branch 18,000.000
Revenue......................7,400,000
Deposited with Canadien Govt. and Govt. Trustees, over 7.000,000

Apply for full particulars.

D). M. McGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont.

IMPORTANT POSITIONS
aie walting for capable Agents ln mach deslrable territory, ready
for occupancy whencvcr suitable men are available. Coin,.-
p>ndence welcomed with those who con produce applications,
who are energetie woîkers and succestful solicitors. Write nt onc.

Union MUtual Lits Insuranco Co'Y.
PORTLAND, MAINE

Fred. E. Riohffarde, Prosicient HIenlri E. Mlorin. Superviser
Fer Agencles in the WVestrn Division, Province of Qucbec and
East cru Onýtano, app'y to WALTLR 1. JOSEPII, Manager, e3s
St. James Street, MNantreaL.

For Ageacies in Weteinà Ontari>, apply to E> J. ATKINSON. Man-
ager, s.7 Ma.snleg Chambhers, 72 Queen Street West, Toronto.

NORIIIERN LIFE ASSURANCE COMPANY OF CANADA
LONIDON, ONTARIO

191.
The past year showed pro gresa in every Department.
We wrote more business thon we ever did.
Our Assets amourit to neariy a million and a hall
Our Reserves for the SeCurity of Policyholders are
nearing the Million mark.
Our Death rate waS fimall, showing careful selection,
and was plaid for twice over by onr Interest incotne.

W. M.L GOVENLOCC, JOHN MILNC.
Secretary, Mmeegieg Direct«r.

The Contiental LîUe Insur&nce eCoMP&BY
Continental Lifte Building, Toronto

Have several good districts open for any etiergetic Agents
in the Province of Ontario.

Apply tu, GSORGS B. WO 0D S. Presideet and Managing DÙCeeor

MISCELLANBOUS.

FIRE INSURANCE COMPAN 'lES.

fç»~E0  ~ INSURANCE COMPAN'
0F NORTH AMERIC,

Founded 1792

) PIRE INSURANCE-fluildings. cc
tents. Renta. Use and Occupancy.

MARINE INSURANCE - Ocea
Inland. Yachts. Motor Boats. Regiater
Mail, Parcel Post. Tourists' l3aggak

-~ Travellers' Samples, Merchandise
Transit by land or water.

Automobile Aeroplane

Fully l'aid-Up Capital - $4.000,00.00
Net Surplus . . . .. 3.743.980.17
Total Assets----------------16,001,411. 66
Total Lusses paid siiice organization - 149,374,3l2.55

Applications for agencîes where the Company is flot alreadly repl
sented should bc addressed to

ROBERT MAMPSON & SON, Limite
GENERAL AGENTS FOR CANADA

1 St. John Street, - MONTREAL

TUE NORTHERN ASSURANCE CO.# ILT:
OF LONDON, ENO.

OunatUan Dranou, 38 Notre Dame St. West, Montreal.
Accumnlated Fonds, (if)......... .... .....>$79c
Unealled Capital ..................... .... x 0c

Total ........................... 3 4c
Applications for Agencles solicîted le unrepîeuented disîs'lî.

a. E. Moberty, Supt. E. P. Peanmo@% AgL Rabt. W. Tyré, Mae& De, g

SUNFIRE

SHead Offie,. Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY'IN TRI WORL

Canadien Branch-15 Wellington St. E., Toronto, Ont.
H. M. BLACKBURN, Manager
B. McKAY - - Ontario Inspector

Toronto ]1HIGINDOTHAM & LYON. Phone M M0
Agente t RISH & MAAULSON. Ltd., Phonen M. 6946 and 69Q~

*CENTS WANTEÏD iN ALL UNREUPRESENTHO) DISTITS

ASA FOR RATES
CANADA ERANON, HEAD OFFICE, MONTRI

VOlurnc 4'


