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WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Yol. 49—No. 23 Saturday TORONTO December 7, 1912 10 Cents

BUSINESS FOUNDED 1795 INCORPORATED 1866

AMERICAN BRITISH

BANK NOTE COMPANY AMERICAN BANK NOTE
(Incorporated by Act of the Parliament of Canada) COMP ANY

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

FIONS ARD . COVERNMENTS The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON

and other STOCK EXCHANGES.
HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street HEAD OFFICE - OTTAWA

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

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

GENERAT, A High-Grade

s IR = Public Utility Bond

ASSURANC E“MSSRPOR ATION Yielding 6 p.c.

OF PERTH, SCOTLAND

The issuing Company’s business is located in Great Britain's

CAPITAL £' 000 000 second largest and most prosperous West India Island.
’ 9 The Company’s services are indispensable to modern every-day life.
PELEG HOWLAND, D. R. WILKIE, Owing to the nature of its business, the Company's earnings are not
Chairn:lan. Vice-Chairman, affected by depressions in trade, and do not show wide fluctuations.
Canadian Advisory Board Canadian Advisory Board The Company’s net earnings are nearly equal to twice the amount
—_— necessary to pay the interest on the bonds outstanding.
T. H. HALL, Manager for Canada The Company's assets are valued at more than twice the amount
Toronto Agents: SZELISKI & McLEAN, of bonds outstanding.

The management is thoroughlyexperienced. competent and eareful.
The Bonds we have in mind are the®

GENERAL ACC'DENT 6 per cent. Bonds of the

Trinidad Consolidated Telephones |

ASSURANCE COMPANY OF CANADA. . . The cost of operating and maintaining a telephone business in
Tnmd;u.} is: materially less than in northern countries, where such

Personal Accident Property Damage companies suffer severely from sleet and other storms.
Health Liability We offer a block of these Bonds in denominations of $100 and $500
at 100 and accrued interest, yielding a full 6 per cent, on the money
Steam Boiler Insurance invested. The interest coupons will be cashed at par at any of our offices.

Manager for Canada,

J. J. DURANCE F. B. McCURDY & CO.

Members Montreal Stock Exchange

CA NA D I A N CA S U ALT Y Halifax, Montreal, St. John, Sherbrooke, Kingston,

Ottawa, Sydney, Charlottetown, St. John's, Nfld.
BOILER INSURANCE COMPANY

Index to Reading—Page 843 Index to Advertisements—Page 871
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CHARTERED BANKS

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CapitalPaidUp .... vone vese $16,000,000.00
Rest R 16,000,000.00
Undivided Profits. .. & voes 696,463.27

Head Office, MONTREAL

BOARD OF DIRECTORS

RT. HoN. LOorRD STRATHCONA AND MT. ROVAL, G.C.M.G., G.C.V.O.,
Honorary President

R. B. ANcus, President. Sir EDWARD CLOUSTON, BART., Vice-Pres.

E. B. Greenshields . Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MacNIDER, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches
A. D. BRAITHWAITE, Supt. Ontario Branches
F. J. CockBURN, Supt. Quebec Branches
E. P. WinsLow, Supt. North West Branches
D. R. CLarkE, Supt. Maritime Provinces and Newfoundland
Branches

Branches In Canada
At allimportant Citles and Towas inthe following Provinces

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

Province of British Columbia

Branches Outside of Canada

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

New York, N.Y. 64 Wall St.,, R. Y. Hebden, W. A. Bog.
J. T. Molineux, Agents

Chicago, Il «... 108 South La Salle Street

Spokane .... oo State of Washington

St.John’s ... ik Newfoundland

Birchy Cove veks Newfoundland

Grand Falls voad Newfoundland

Mexico City Mexico, D.F.

Bankers in Great Britain

London The Bank of England g
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
A The National Provincial Bank of England,Ltd.
Liverpool .... The Bank of Liverpool, Ltd.
Scotland ... The British Linen Bank and Branches
Bankers in the United States
New York .... B The National City Bank
National Bank of Commerce
National Park Bank
Philadelphia Fourth Street National Bank
Boston i The Merchants National Bank
Buffalo The Marine National Bank

First National Bank
The Anglo and London Paris National Bag.k

Savings Bank Departments connected with each Canadian Branch,

and interest allowed at current rates.
< Collections at all points of the world undertaken at most favourable

rates.
. Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.

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

usiness.

San Francisco

THE DOMINION BANK

Sir Edmund B. Osler, M.P., President, W. D. Matthews, Vice-President.
C. A. BOGERT, GEN. MANAGER,

Capital  Pald=Up: e sr it inyes s on anne $ 4,900,000
Reserve Fund e, e oiivisiscsvarvevane 5,900,000
Total ASBELS 7/kvs s o cava tnns s isvilde 73,000,000

Foreign Exchange Bought and Sold
With a Branch in London, England, the Dominion Bank is in a posi-
tion to buy and sell Foreign Exchange on the most favorable terms.

Letters of Credit, Drafts and Travellers’ Cheques issued.
Telegraphic transfers made.

Head Office -~ . - - Toronto, Ont.
i P O O A A1

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE -

Paid-up Capital
Rest - -

Board of Directors

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PrRESIDENT

Z. A. LASH, Esq., K.C., LL.D.

Hon. George A. Cox

John Hoskin, Esq., K.C., LL.D.

J. W. Flavelle, Esq., LL.D.

A. Kingman, Esq.

Sir Lyman M. Jones

Hon. W. C. Edwards

E. R. Wood, Esq.

Sir John M. Gibson, K.C.M.G.,
K.C., LL.D.

ALEXANDER LAIRD,
General Manager

With Branches throughout Canada and in the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for
of every kind of banking business in Canadga

or in foreign countries.

Collections effected promptly and at reasonable rates.

$15,000,000
$12,500,000

William McMaster, Esq.
Robert Stuart, Esq.

G. F.
Alexander Laird, Esq.
William Farwell, Esq. D.C.L.
Gardner Stevens, Esq.

Q) G,
ghacrles Colby, Esq., M.A., Ph.D,

JOHN AIRD,

- TORONTO

VICcE-PRESIDENT

Galt, Esq.

Foster, Esq., K.C.
Flumerfelt, Esq.

Asst. General Manager

the transaction

IMPERIAL BANK OF CANADA

Established 1875

Capital Subscribed -
Capital paid up -
Reserve Fund -
Total Assets -

DIRECTORS
D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President
Ww. Ramsay, of Bowland ELiAas ROGERS J. KERR OsBoRNg 4
Stow, Scotland PeLec HowLAND SIR Wa. WHyTe
Hon. RicHArRD TURNER, Quebec CawTHr
Wm., HamiLTON MERRI’I’I". M.D., St. Catharines . dJ. G:o:h"'m
HEAD OFFICE = TORONTO
D. R. WILKIE, E. HAY, w. MOPPAT
General Manager. Asst. General Manager. Chief l“".ctn‘r
BRANCHES e
Province of Ontarlo
Amherstburg Fonthill Marshville Rid,
Belwood Fort William New Liskeard Sau’tgg M
Bolton Galt Niagara Falls South Wood. S
Brantford Hamilton Niagara-on-the-Lake St.Cathar Slee
Caledon East  Harrow North Bay St. David*
Cobalt Humberstone Ottawa t. hom:
Cochrane Ingersoll Palgrave Thessalon ’
Cottam Jordan-Vineland Porcupine Timming
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstock
Province of Quebec
Montreal : Quebec
Province of Manitoba
Brandon Portage la Prairie Winnipe‘

Province of Saskatchewan
Balgonie Fort Qu’Appelle  North Battleford Regina

Broadview Moosejaw Prince Albert

Province of Alberta

Athabaska Landing Edmonton  Red Deer

Banff Calgary Lethbridge  Rocky Mountain House %t::::ﬂ‘h
Province of British Columbia Win

Arrowhead Fernie Michel

Chase Golden New Michel sevq%

Cranbrook Kamloops Nelson

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date
of Depaosi

$ 6,620,000.00
6,555’000.00
6,555,000 0o
72 000,000.00

Rosthern S‘;?lti‘:“.

V;::nt::‘“.'"

\
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,774,000.00
Heap OFFICE—5 GRACECHURCH STREET, Lonpow, E.C.

A. G. WALLIS, Secretary. W. S. GOLDBY, Manager
COURT OF DIRECTORS.
J. H. BRODIE, Esq.

E. A. HOARE, Esq.
J. H. MAYNE CAMPBELL, Esq. H. J. B. KENDALL, Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN, Esq. C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. James STREET: MONTREAL.
H. B. MACKENZIE, General Manager.
JAMES ANDERSON, Superintendent of Branches.

H. A. HARVEY, Superintendent of Eastern Branches, Montreal.

J. McEACHERN, Superintendent of Central Branches, Winnipeg.
0. R. ROWLEY, Chief Inspector. E. STONHAM, Asst. Secretary.

J. H. GILLARD and N. V. R. HUUS, Asst. Inspectors, Montreal

A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Agassiz, B.C. Hedley, B.C. Rhein Sask.

Alexander, Man. Ituna, Sask. Rossland, B.C.

Ashcroft, . Kaslo, B.C. Rosthern, Sask.
Battleford, Sask. Kelliher, Sask. St. John, N.B.

Belmont, Man Kerrisdale, B.C. St. John, N.B., Hay-
Bobcaygeon, Ont Kingston, Ont. market Square
Boucherville, Que Lampman, Sask. St. John, N.B., Union
Bow Island, Alta. Lillooet, B.C. Street

» Man. London, Ont.

St, Stephen, N.B.
Brantford, Ont. London, Market Sq.

Saltcoats, Sask.

Burdett, Alta. Longueuil, P.Q. Saskatoon, Sask.
Cainsville, Ont. Lytton, B.C. Semans, Sask.

Calgary, Alta. Macleod, Alta. Toronto, Ont.
Campbeliford, Ont. Midland. Ont. Toronto, Ont., Bloor and
Ceylon, Sask. Montreal, P.Q. 4 Lansdowne
Darlingford, Man. Montreal, St. Catherine Toronto, Ont,, King and
Davidson, Sask. Street Dufferin Sts.

Montreal, Rosemount  Toronto, Ont., Royce Ave.

'wson, Yukon
- e North Battleford, Sask. Trail, B.C.

Duck Lake, Sask.

Duncan, B.C. North Vancouver, B.C. Vancouver, B.C.
Bdmonton. Alta. * (Upp.Lonsdale Ave.) Varennes, P.Q.
Estevan, Oak River, Man. Verdun, P.Q.
Fenelon Falls, Ont. Ottawa, Ont. Victoria, B.C.
Port George, Paynton, Sask. Wakaw, Sask.
Porward, Sask. Prince Rupert, B.C. Waldron, Sask.
Predericton, N.B. Punnichy, Sask. Weston, Ont.
Girvin, Sask. Quebec, P.Q. . West Toronto, Ont.
Halifax, N.S Quebec, St.John's Gate Winnipeg, Man.
Hamilton, Ont., Quesnel, B.C. Wynyard, Sask.

Victoria Ave Raymore, Sask. Yorkton, Sask.

Westinghouse Ave. Reston, Man.

AGENCIES IN THE UNITED STATES, ETC.

New York—52 WaLL STREET—H. M. J. McMichaeland W. T. Oliver, Agts.
San Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
Boston—Merchants National Bank, CHicAGo—Merchants Loan & Trust Co.
MinnearoLis—SecurityNational Bank. SEATTLE—Dexter Horton National Bk.
Foreion AGENTsS—LONDON, Eng.—The Bank of England and Messrs.

Olyn & Co. LIVERPOOL, Eng.—Bank of Liverpool, Ltd. SCOTLAND—
National Bank of Scotland, Limited, and Branches. IRELAND-—National
Bank, Limited, and Branches; Provincial Bank of Ireland, Limited, and
. GERMANY—Deutsche Bank and Branches, PARIS & LYONS—
Credit Lyonnais. AUSTRALIA—Union Bank of Australia, Ltd., & Branches.
NEW Zg:LAND—Union Bank of Australia, Limited, & Branches. INDIA,
CHINA, and JAPAN—Mercantile Bank of India, Ltd., and Branches ; Hong
Kong and Shanghai Banking Corporation, & Branches. WEST INDIES—

Colonial Bank, and Branches.
Duarrs, MoNEY ORDERS. CIRCULAR LETTERS OF CREDIT, AND TRAVELLERS'

UED NEGOTIABLE IN ALL PARTS OF THE WORLD. AGENTS IN
m:‘n'a:'ma CoLONIAL BANK, LONDON AND WEST INDIES.
Incorporated & 1855
HE BANK Head ofce:
TORONTO -  Can.
OF TORONTO Capital  $5,000,000
- Rest $6,000,000

DIRECTORS—DUNCAN COULSON, President
W.0G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President

The Bank of Nova Scotia

Capital Paid Up INCORPORATED Reserve Fund
$4,412,000 2 $8,076,000
DIRECTORS
CHaAs. ARCHIBALD, Vice-President

Hecror McINNEs J. WALTER ALLISON

J.Y.PavzaxT, President
G. S. CampBELL

J. H. PLummer N. Curry R. E. Harris
Head Office - - - « Halifax, N.S.
General Manager’s Office - - Toronto, Ont.

H. A. RicHARDSON, General Manager. D. Warers, Asst. Gen. Manager.
GEo. SANDERSON, C. D. ScHURMAN, E. CROCKETT, Inspectors.

BRANCHES-—Nova Scotia

Ambherst Halifax, Oxford Trenton (sub. to
Annapolis Royal "Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines Windsor
Digby New Waterford Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)

New Brunswick
Campbellton Moncton St. George St. Stephen
Chatham Newcastle St. John Sussex
Fredericton Port Elgin » Prince Wil. Woodstock
Gagetown Sackville liam Street
Jacquet River St. Andrews » Charlotte St.

Prince Edward Island
Charlottetown Summerside

Quebec

Montreal New Carlisle (sub. Paspebiac Quebec Ville St. Picrre

New Richmond to Paspebiac) Port Daniel Westmount,
Ontario
Arnprior (sub. to Belmont) Toronto Toronto
Barrie London w King St. W, w Queen &
Belmont Merriton w Bloor & St. Church
Berlin Ottawa Clarens »w St. Patrick-
Brantford Peterborough « Bloor : & Spadina
Fort William Port Arthur Spadina Welland
Hamilton St, Catharines w Don Weston
Harrietsville St.Jacob's w Dundas St. Woodstock
Manitoba Alberta
Winnipeg Calgary Lethbridge Edmonton
West End, Calgary
Saskatchewan
Kamsack Moose Jaw Regina Saskatoon Prince Albert
West Side, Saskatoon
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace Twillingate
West Indies
JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann's Bay
United States
BOPTON o6 nss s b unatssiinasss B0 WIS 5. oo ooy i siiawiia Manager
CMIOADO oovisisssryssvasavins ... Manager
New York Acency (48 Wall St) W. CALbweLL Agent

+ CORRESPONDENTS

Great Britain
THE Loxpox Joint Stock BANK Limitep. RovAL BANK OF SCOTLAND
France—Crepir Lvonxais. Germany-—Dresprer Bank

United States
New York—Bank of New York, N.B.A, Boston—Merchants National
Bank. Cunicaco—First National Bank. PuiLADELPHIA—Fourth Street
National Bank. BaLTimOrRE=Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinneapoLis— First National Bank.
This Bank annually submits its Books and
Statements to Independent outside audit.

. Beat' Robert Reford Hon.C.S. Hyman  Nicholas Bawlf
:ill.l'am Btotlyle John Macdonald A. E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, I t:
ONTARIO BRANCHES
Toronto Lyndhurst BriTisn CoLumsis Wolseley

(10 offices) Millbrook Vancouver Yorkton
Allandale Milton (2 offices) QUEBEC
Barrie Newmarket Merritt Montreal
Berlin Norw New Westminster ~ (g offices)
Bradford Oakyille Maisonneuve
Brantford Oil Springs SASKATCHEWAN  Gagpe
Brockville Omemee Bredenbury St. Lambert
Burford Ottawa Churchbridge 3
Cardinal Parry Sound Colonsay MawiToBa
Cobalt Penetanguishene Elstow Winnipeg

Soury Peter:;oro glenlvg: ng?t?)ic“)
Colborne Petrolia ravelbourg S
:ﬂ'lm Porcupine Kennedy Cartwright
Collingwood Port Hope Kipling Pilot Mound
Copper Cliff Preston Lafleche Portage la Prairie
Creemore St. Catharines Langenburg Rossburn
Dorchester Sarnia (2offices) Montmartre Swan River
Eimvale Shelburne Mortlach Transcona
Galt Stayner Odessa ALBERTA
Gananoque - Sudbury Pelly Calgary
Hastings Thornbury Preeceville Coronation
Havelock Wallaceburg Springside Lethbridge
Keene Waterloo Summerberry Veteran
Kingston Welland Stenen Youngstown
London (4 offices) Wyoming Vibank Oyen

— London, England: The London City and Midland Bank, Limited
New York: National Bank of Commerce. Chicago: First National Bank

The Standard Bank

of Canada

Established 1873 108 Branches
Capital (Authorized by Act of Parliament) - - £5,000,000.00
Capital Paid-up - - - - 2,346,000.00
Reserve Fund and Undivided Profits . . 3,007,383.58

DIRECTORS—
W. F. Cowan, President WEeLLINGTON Francis, K.C., Vice-President
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan
Heap OFrice - TORONTOQ, Ont,
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Orders for The Monetary Times 1913 Annual
Review are now being taken— 50 cts. per copy
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ESTABLISHED 1817

OF NEW SOUTH WALES

AUSTRALIA

BANK

PAID UP CAPITAL - -
RESERVE FUND - - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 31st MARCH, 1912

HEAD OFFICE, GEORGE STREET, SYDNEY. LOND
GENERAL MANAGER—]. RUSSELL FRENCH
336 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

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

ON OFFICE, 29 THREADNEEDLE STREET, E.C.

$15,000,000.00
$10,425,000.00
$15,000,000.00
$40,425,000.00
$233,315,200.00

THE QUEBEC BANK

Notice is hereby given that a Dividend of one and three
quarters per cent. upon the Paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that same will be payable at its Banking House in this
City, and at its Branches, on and after Monday the Second
day of December next.

The transfer books will be closed from the Sixteenth to
the Thirtieth day of November (both days inclusive).

The Annual General Meeting of the Shareholders will
be held at the Head Office of the Bank on Monday, the
Second day of December next. The chair will be taken
at three o'clock.

By order of the Board,

B. B. STEVENSON,

Quebec, 22nd October, 1912, General Manager.

Home Bang«Canapa

HEAD OFFICE

8-10 King Street West, TORONTO

SEVEN OFFICES IN I'ORONTO
Branches and connections throughout Canada.

British and Foreign Correspondents in all the
principal cities of the world.

No. 546 JAMES MASON, General Manager.

Northern Crown Bank

HEAD OFFICE - WINNIPEG

Capital (authorized), $6,000,000 Capital (paid up), $2,666,983
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.

Vice-PRESIDENT - -

Jas. H. Ashdown
Hon. D. C. Cameron

Capt. Wm. Robinson

Frederick Nation
Sir R. P. Roblin, K.C.M.G.

H. T. Champion
W. C. Leistikow

- BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA William and Laura W. H. DRAPER, Superi
’ » H. ) perintendent of Branches . . Waup, Ins
Calgary g;gfl:ejour Sherbrooke I[:;g;;tr%inster J. H. CampBeLr, H. A. Harries, T. CARLISLE, Asst. lnspé':,c“"
5‘,‘;"3{3& Binscarth BABRATL & Rinum ALBRRTA | BRANCHES MoRTaBAk
lelcans Brandon CHEWAN Macoun Calgary Forest Cote St. Pay)
Mhisleod Crandall Alameda Manor Camrose Frankford St. Thomas St. James S¢.
Red Deer Glenboro Allan Maymont Diamond City Hensall WestEnd Brch.  St. Catherine
Isabella Balcarres Moose Jaw Bdtgonton Hamilton - East End Brch. St. Branch
B. COLUMBIA La Riviere Bladworth Nokomis B Lethbridge ‘I)V?mle(s SBt i Teeswater St. Henri Be'nopy
Ashcroft Melita Brock Prince Albert Revel. CoLums1a Market Branc ‘g°“t° Cote des Nei
Central Park Minjota Dubuc Qu'Appelle evelstoke Highgate ay St. Maisonneuye.
Bburne Pierson Dundurn Quill Lake Vancouver Iroquois Queen St. W. Market and
Lumby Pipestone Duval Regina Hastings St. Kingsville “Trenton Harbor B,
Néw Rathwell Earl Grey Rush Lalke = Main Street Kirkton i Wales Parkand Bernl Rnch
Westminster  St. Boniface Fleming Saltcoats ATIRoRA Lambton Mills \xaterloo . Ave. Branch
Pexchixnd Somerset Foam Lake Saskatoon innipeg London est Toronto  Pierreviile
Quesnel Sperling Glen Ewen Sedley Main St. Lucknow Williamsburg Quebec
Btoveat Stonewall Govan Sheho Portage Ave.  Meaford Woodstock Richmond
yidkaudirt WINNIPEG Hanley Stornoway OxTaRio Merlin Zurich Roberval
VANCOUVER Portage Ave. Harris Swift Current Alvinston Morrisburg Quesrc Sordt
Hastings St. and Fort St.  Holdfast Venn Amherstburg Norwich Arthfabaska St. Cesaire.
Granville St. Portage and Imperial Viscount Aylmeg'“ Ottawas d g:‘d 0"3, 2 St. Flavie Station
Moutt PI e o o Brockville Seolls Drummondville Boufaryraice
4 - f va.
Vietorin PO SUEE Danahiam Yonon Chesterville Po‘;t Arthur Fras;r\glle 4 St. Ours' Breh,
Clinton Ridgetown an iviere du St. Thére
BRANCHES IN EASTERN CANADA Plins Simeoc ™ Loup Station ihérése de
: Dutton mith's Falls nowlton Victoriavil:
Ol s b et Virere
B?acebridge Kingston Scotland QUEBEC wf“"‘°°
Brockville Mallorytown Seeley’s Bay Aylmer AcENTS IN GREAT BRITAIN AND CoLoNIES—London and Ljverpool_p-"‘
= ford Napanee TORONTO Papineauville Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Austy. =
Burfor s Odessa King St. and New Zealand—The Union Bank of Australia, Limited. South A fe; 1%
Cheltenham OTTAWA Agnes St. The Standard Bank of South Africa, Limited. ca—
Comber Sparks St. Spadina Ave. FOREIGN AGENTS—France—Societe Generale, Germany—Deutsche
Enterprise Rideau St. Woodbridge Belgium—Antwerp—La Banque d'Anvers. China and Japan—Horg e
Florence and Shanghai Banking Corporation. Cuba—Banco Nacional de Cubgy, O0®
AGENTS IN UNITED STATES.—Agents and Correspond,
OFFICERS IO BgNK { Marag in all the principal cities. ke
R. Campbell * E TOEESL VAnREET made in all parts of the Dominion, and returns -
L. M. McCarthy Supt- Eag::le‘:-tx; g;:?,ﬁﬂﬁg cnllec“.ns remitted at lowest rates of exchange. Commercial ?ertotr:btg
JV. g grgggtr; . Far S.upt. B.C. Branches Credit and Travellers Circular Lettersissued available in all parts of the e d
. P.Ro - wWor

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
BANK ===l

Incorporated by Act of Parliament, 1855.
HEAD OFFICE - MONTREAL
BOARD OF DIRECTORS:

Wm. MoLsON MACPHERSON, President. S. H. Ewing, Vice-P
5 Geo. E. Drummond Chas. B. Gordo;r resident
F. W.Molson James ELrior, General Manager

D. McNicoil

\



December 7, 1912. THE MONETARY TIMES 5

CHARTERED BANKS

- THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

WITH WHICH IS UNITED

The Traders Bank of Canada

Capital Authorized .......... $ 25,000,000
apital Paid up........... ... 11,500,000
Reserve and Undivided Profits 12,750,000
Aggregate Assets ............ 175,000,000

Head Office, MONTRFAL

Board of Directors:

H. S. HOLT, President, E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.

Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W. H. Thorne A. J. Brown, K.C.

Jas. Redmond Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment .
Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.

A. D. McRAE, Supervisor of Maritime Province Branches.

T. R. WHITLEY, Supervisor of Central Western Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:
130 in Ontario and Quebec, 70in Maritime Provinces,
556 in Central Western Provinces, 40. in British Columbia.
2 Branches in Newfoundland

Branches in West Indies:
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

LONDON, Eng., NEW YORK,
Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED

)

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
g S R L S S 1.000,000 5,000,000
nonied .. ..o i anns 4,000,000 20,000,000
Reserve Fund .......... 950,000 4,750,000
Head Office - - EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE~37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

EsTABLISHED 1874
Paid Up Capital, Rest and Undivided Profits $ 7,618,167
Accounts of Individuals and Business Firms solicited

COLLECTIONS

Made at all points
Drafts Issued Coupons collected

Money transmitted abroad by Bank Draft or Cable Transfer

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

T e A R M e $3,000,000

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

O RRNIRE . i s cinns s s s s over 45,000,000
DIRECTORS

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

BRANCHES

——— THE ——
Weyburn Security Bank

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

Branches in Saskatchewan at
Weybvrn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin Colgate, Pangman, Radville and Leeville

A General Banking Business Transacted.
H. O. POWELL, General Manager

Oprders for The Monetary Times 1913 Annual

Review are now being taken—so cts.per copy

ONTARIO

Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth . Barton St.  Niagara Falls, S. Toronto
Brantford " Deering Oakville " Queen &

* Bast End . East End Orangeville Spadina
Burlington North End  Owen Sound " College &
Chesley " West End Palmerston Ossington
Delhi Jarvis Paris Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ** Norwcod
Foxwarren Snowflake ** Princess St.
SASKATCHEWAN
Aberdeen Caron Loreburn Osage
Abernethy Dundurn Marquis Redvers
Battleford Estevan Melfort Rouleau
Belle Plaine Francis Moose Jaw Saskatoon
Brownlee Grand Coulee Mortlach Tuxford
Carievale Grenfell Tyvan
Heward
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Salmon Arm
Carmangay Stavely Fernie Vancouver
Cayley Taber Kamloops E. Vancouver
Champion Vulcan Milner N. Vancouver
Granum Port Hammond S. Vancouver -
Penticton

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

CorrEsPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. ~Detroit—
Old Detroit National Bank. Chicago — Continental & Commercial
National Bank and First National Bank. Phllade]phna—Fl:rs;
National Bank. St. Louis—Third National Bank & National Bank o
Commerce. Kansas City—National Bank of Commerce. San Fruncnsc;‘o
—Crocker National Bank. Pittsburg — Mellon National Bank.
Minneapolis—Security National Bank. Seattle—Bank of California.

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

Capital Paid-up OF CANADA Reserve Funds :
$6,700,000 SNTABLUHED, N 10K $5.900,000

5

Iy g

HE STERLING BANK

OF CANADA E
R R TR -

A Comparative Statement

i

;xnnx»mmmmmmg

HEAD OFFICE, MONTREAL

/ BOARD OF DIRECTORS :
Sir H. MONTAGU ALLAN, President. K. W.BLACKWELL, Vice-President

E. E. A. DuVernet, Esq., K.C.

“ The Bank Of Vancouver G. H. BALFOUR, General Manager

| Head Office: VANCOUVER, British Columbia H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

\
:1‘ HOWARD WILSON T. LONG ALEX. BARNET F. ORR LEWIS '_
;‘ A. J. DAWES A. A. ALLAN C. C. BALLANTYNE The Gfovernénenlt. reI)';)rt kor;. theh b;JSI
: B. P. HEBDEN, Gen, Mansger. ness of the Sterling Bank for the last
F’ T. E. MERRETT, Supt. of Branches and Chief Insp'r five months denotes the steady growth
! GEO. MUNRO, Western Superintendent. . . . .
. of the institution—due to conservative
| INSPECTION STAFF:
| Inspectors—J. J. GALLOWAY W. A. MELDRUM management,
i A. C. PATERSON J. B. DONNELLY
I Assistant lnspectors—’!l;. 1)\( %?AKAY C. E. B[?liXI‘GHGE Month Ending Deposits Assets
: i ey o8t B June 20th.......... $5,175,790.72 $7,845,548.46
?» GHEgN:":I:“:’GENN“: July 31t cevee.... $5,440,050.27 $7,993,844 28
| Acton Rigin Tagirsoll Oakville Thamesville August 31st ,..... $5,485,870.14 $8,142,310.07
1. :lt‘lr,mston E!or: Kincardine Orillia }ilburty September 30th,... $5,805,629.79 $8,527,206.72
ens i ronto
] Belleville pé'li William E;Z%itszr 8:::r‘:’§ound 2 Parl’t St. October 31st ...... $6,287,876.89 $9,105,899.57
; Berlin Galt Lansdowne  Parkdale ** Dundas St.
] Bothwell Gananoque  Leamington Perth Walkerton
“ Brampton Georgetown  Little Current Prescott Walkerville
Brantford Glencoe London Preston Wallaceburg
Chatham Gore Bay Lucan Renfrew Watford
gg“lsm""' gra?tgn Markdale Stratford wes: Lon;ne
esley uelp! Meaford St. Eugene estpor
greltemore Hamilton Mﬁ?,,?,'ay St. o:grge l)vvhe:tley THE ‘BANK OF NEW BRUNSW'CK
elta Hanover Mitchell St. Th indsor
Bganville  Hespeler  Napanee T Yacker HEAD OFFICE — ST. JOHN, N.B.
Montreal, Head Office: St. Jamesqs‘:.ta:%enuharnois Sherbrooke Capital (paid-up) $1,000,000. EERRL el VGV it $1,800,000,
. 1255 St, Catherine St. E. Lachine Ste. Agathe des Branches in New Brunswick, Nova Scotia,
lgg g:- Eﬁfﬁ’fiﬁ.’éﬁ gﬁ'v:} Qﬂeg:CSauveur st f::’:::e Prince Edward Island, and in Montreal, Quebec.
Y 1866 St. L : igauc St. Johns
“ i Cmtr:\gte_nce Blvrd fsi;ga;eme ohns C. H. EASSON, General Manager
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
IAB::).IH I[))na:land Hughenden %unsoNn ;ll;;n;lde
e Isl. orway ofie
Doy« Dtbue phy. " NewiNorwsy ‘Toseld ESTABLISHED 1865
. 20d St. E. Edmonton Lacombe Olds Vegreville
| Camrose ‘Alberta Av, Leduc Pincher Stat’n Viking .
! Carstairs “ Namayo Av, Lethbridge Red Deer Wainwright
Castor Edson Mannville Sedgewick Walsh nlon an ana a
Coronation  Hanna Medicine Hat Stettler Wetaskiwin
Brandon Hartney N"iA'lrlTO.A Port Souris
i .
i Carberry Macgregor N:gpzv:n orl:gl:rairle Winnipeg Head Oﬂlce i WINNIPEG
{ Gladston Morris Oak Lake Russell 2 Banne:\-
| man Av. sd. ital 2 i & 2
i SASKATCHEWAN BRITISH COLUMBIA Paid-up Capita Seidnd Praki $ 5sm,m
i Antier Qull Lake  Oxbow Chilliwack Sidney Reserve and Undivided Profits- $ 3,176,000
I reola sbey egina 1 Victoria
M Battleford Maple Creek Saskatoon Eal:::ouver Nacngirmo TOtal Asaets (over) % s = 369,m’m
1| Carnduff Melville Unity ** Hastings St. -
I g:?::;};i;ugh Moose Jaw W hitewood New Westminster BOARD OF DIRECTORS
i . :
i SUB-AGENCIES —Ontario— Addison, Desboro, Frankville, London HON. JOHN SHARPLES Hon?fary President
5‘ §0u]:h. Lyndhurst, Muirkirk, Newbury, Williamstown. Quebec—Bury, St. JOHN GALT, Esq. - - President
?K c%\;ﬁ:.inflgorg:ﬁ’b:;ﬁumsst;;: GR.;lse‘;rl.Old' Sidney. Alberta— Big Valley, Botha, WILLIAM PRICE, Esq. - Vice-President
i NEW YORK AGENCY—63 and 65 Wall Street. i . - - Vice- 3
it BANKERS IN GrEAT BRITAIN—The London Joint Stock Bank, Limited. B 8 BILER, 5y ice-President
il ToroNTO BrRANCH—A. B. PATTERSON, Manager. W. R, Allan, Esq. S. Haas, Esq.
j S. Barker, Esq., M.P. F. E. Kenaston, Esq.
i M. Bull, Esq. G. P. Reid, Esq.
ii . Lieut.-Colonel John Carson W. Shaw, Esq.
| E. L. Drewry, Esq. G. H. Thomson, Esq.
|

AUTHORIZED CAPITAL $2,000,000. SUBSCRIBED CAPITAL $1,169,900

Kingdom, the Continent of Europe, and the British Colonie&

|
j PAID-UP CAPITAL $825,000
! DIRECTORS— London, Eng., Branch, 51 Threadneedle Street, E.C.,
1 R. P. MCLENNAN, Esg ., President: L. W. SHATFORD, Esg., M.L.A,, F. W. ASHE, Manager

Vice-President; Hon. T. W. PATERSON, Esg.; J. A. HARVEY, Esg., K.C.; : %
{ J. A. MITCHELL, Esg.; E. H. HEAPS, Esg.: M. B. CARLIN, Es.; A. HE Bank, having over 260 Branches in Canada, extenq
| ISTEL, Esg.: C. S- DOUGLAS, Eso. I ing from Halifax to Prince Rupert, offers excellen;
i A General Banking Business transacted ; facilities for the transaction of every description of
, L. W. SHATFORD, General Manager. Banking business. It has Correspondents in all Cities of
| importance throughout Canada, theUnited States, the Uniteq
)
]

Collections made in all parts of the Dominion and returns
’ nua promptly remitted at lowest rates of exchange. Lett
Ora'ersfor The jh’o'netary e 4ved i g Credit and Travellers Cheques issued available in al] pa?t:: 0;
Review are now being taken —50 cts. per copy the world. o

r———
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LLOYDS BANK LIMITED.

Subscribed Capital, £26,304,200.
Pald up Capltal £4 208 672. Reserve Fund, £2,900, 000.

HEAD OFFICE 71 : LOMBARD STREET LONDON, E.C. i
Deposut and Current Accounts 31st December, 1911)

£84,658,627

Cash in hand, at call, and at short notice % - - - - 21,534,121
Bills of Exchange - - - - - - - - - 10,810,515
Investments - - - - - ” - - - - 11,052,467
Advances and other Securities - - . - - - 46,305,979

THIS BANK HAS OVER 600 OFFICES "IN ENGLAND AND WALES.
Colonial and Foreign Department 60, Lombard Street, E.C.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SORIBE.
London Agency of the IMPERIAL BANK OF CANADA.

THE METROPOLITAN BANK

' Capital Paid Up .. <« $1,000,000.00

Reserve Fund s 5 . = 1,250,000.00

- Undivided Profits .. = - e 188,046.68
+ Head Office . TORONTO

S.J. MOORE, President W. D. ROSS, General Manager
FounNDED IN 1860 A General Banking Business Transacted
Capital - . . $2,000,000.00
Reserve Fund . - $1,400,000.00 The London City ?n d E.n&l;zhed
Midland Bank, Limited

Our system of Travellers’ checks has given

isfaction to all our PR-ND CRpItEL . v iy bl e i oW e $19.946,187
complete satisfac UL DAETO0E - A8 0 IO L b - b4 Ut S5 G $16.951,568
rapidity, security and econom).'. The public is Stk EDWARD H. HOLDEN, Bart., Chairman
invited to take advantage of its facilities. Head Office—Threadneedle Street, London, England
Our office in Paris (rue Boudreau, 7 Square
} is found very convenient for the C -
delOper?.) 4 y the Cana M I f THIRD
dian tourists in Europe. anual o EDITION
Transfers of funds, collections, payments, com- Canad|an Banklng H.E. P ECKARDT
mercial credits in Europe, United States and The clearest, most concise book on the branch bank $2 50
system ever written. Postpaid to any country - -

ted at the lowest rate. :
N, Francac Published by the Monectary Times, Church St., Toronto

“Old As Confederation”

4. B
ANNUAL REVIEW

The Monetary Times of Canada

Single Copies 50c. each, delivered postpaid.‘

Subscription list for copies of the issue opened July 1Ist.
Special rates for orders of 50 copies or more.
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Columbia.

Head Office:

VICTORIA, B.C.

References:

Send for our Booklet

“FIRST MORTGAGE INVESTMENTS”
IN BRITISH COLUMBIA, CANADA

This booklet tells about our guaranteed 67, Mortgages and
other forms of sound First Mortgage Securities in British
is a book for the conservative investor.

ISLAND INVESTMENT COMPANY, LTD.

Merchants Bank of Canada.

Branch Offices:
431 Homer Street, VANCOUVER, B.C.
and LONDON, England.

THE STANDARD LOAN
COMPANY

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

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,000.00

President: J. A. KAMMERER
First Vice-President and Gen. Manager : Second Vice-President :
W. 8. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DIRECTORS :
RIGHT HON. LORD STRATHCONA Axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor Adelaide and Victoria Streets, TORONTO

First Mortgages | Agreements of Sale
to net 70 to net 1 O o
you - o you - o

We can place a considerable amount of money at the above rates,

guaranteeing you absolute security, collecting and remitting all pay-

ments free of charge. Our stock is also a go_od investment. Correspond-
ence invited. References; the Monetary Times, & Bradstreet's.

The Sterling Mortgage Investment Co., Ltd,
800 Sterling Bank Bldg. WINNIPEG, Man,

—

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, Londen, Canada

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

THE SASKATCHEWAI\?
MORTGAGE CORPORATION

$500,000.00
Heap OFFICE : DARKE BLOCK, REGINA, Sask.
If interested in the profitable and safe investment of youe

capital, write us about our debentures, bearing interest at
five per cent., payable half yearly,

The debentures are authenticated by a Trustee and secured
by a deposit of first mortgages.

Capital paid up and reserved ..

C. V. SMITH, Manager

THE TORONTO MORTGAGE COMPANY

o Office, No. 13 Toronto Street
PITAL ACCOURT i .. e 724,
RESERVE FUND ......ouvinnivibe b S .60 60

ROTAL ASSBTS ..o.onisvins s i $3,014,348 88

Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to g:y 4%, a Legal Investment for Trust Funds.
Deposits received at 349 interest, withdrawabhe by cheque.
Loans made on improved Real Estate, on favourable terms
WALTER GILLESPIE,Manager

The London and Canadian Loan and Agency Company, Limited
DIVIDEND No. 87

Notice is hereby given that a dividend of one and three-quarters per
cent. for the quarter ending 81st December, 1912, being at the rate of
seven per cent. per annum upon the Paid-Up Capital Stock of this
Company has been declared, and will be payable on and after the second
day of January, 1913, to Shareholders of record at the close of business
on the fourteenth day of December, 1912.

By Order of the Board,

Toronto, Nov. 26th, 1912 V. B. WADSWORTH, Manager

M. ALDOUS Cable Address ‘‘ MALLA.”

G. S. LAING

Montague Aldous and Laing

501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments

Members Winnipeg Stock Exchange

Loans placed on gilt edge security., Bona fideinvestments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty Years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

Loans

5% DEBENTURES 5%

For a limited time we will issue debentures bearing
5% interest payable half-yearly.
The Dominion Permanent Loan Company

i Toronto
12 King Street West,
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Trustee Company of Win nipeg

Head Office - - 300 Nanton Bldg., Wlnnlpeg

President - - Hon. D. C. Cameron

Vice-President - - - W. H. Cross

Managing Director - M. J. A. M. de la Giclais
Directors :

Hugo Carstens
Horace Chevrier
Joseph Bernier, M.P. P,

N. T. MacMillan
S McMurray
W. J. Bulman

Executors, Trustees, Administrators, and A

gents
Investors in Mortgages -

T ——
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Canada Permanent Mortgage
Corporation

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO
and ONE-QUARTER PER CENT. for the current
quarter, being at the rate of
NINE PER CENT. PER ANNUM,
on the paid-up Capital Stock of this Corporation, has
been declared, and that the same will be payable on
and after
THURSDAY, THE SECOND DAY OF JANUARY
next, to Shareholders ot record at the close of busi-
ness on the Fourteenth day ot December.
By order of the Board,

GEO. H. SMITH, Secretary.

Toronto, November 27th, 1912.

The Hamilton Provident & Loan Society

HALF-YEARLY DIVIDEND NO. 83

Notice is hereby given that a dividend at the rate of seven
per cent. per annum has been declared for the half-year ending
December 31, 1912, upon the paid-up Capital Stock of the Society,
and that the same will be payable at the Society's Head Office,
Hamilton. Ontario, on and after Thursday, the 2nd day of
January, 1913.

The transfer books will be closed from the 16th to the 3lst
December, both days inclusive. By order of the Board,
C. FERRIE.

Hamilton, November 25th, 1912, Treasurer.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

QUARTERLY DIVIDEND AND BONUS

NOTICE IS HEREBY GIVEN that a dividend
of two and one-half per cent. for the quarter ending
December 3lst, 1912, being at the rate of ten per
cent. per annum upon the Paid-Up Capital Stock of
this Company, and a bonus of one-quarter of one per
cent. thereon, have been declared and will be payable
at the Company’s offices in this city on and after
Thursday, January 2nd, 1913, to Shareholders of
record at the close of business on December 14th,
1912,

By Order of the Board,
HUME CRONYN,
London, November 25th, 1912 Manager

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 102.

Notice is hereby given that A QUARTERLY DIVIDEND OF
2PER CENT, for the three months ending 31st Decemker, 1912
(BEING AT THE RATE OF 8 PER CENT. PER ANNUM) has
been declared upon the paid-up capital stock of this Company
and will be payable at the Company's offices in this Clty on
and after 2nd January next to Shareholders of record of the
16th December.

BY ORDER of the Board,

A. M. SMART. Manager.
London, Canada, November 25th, 1912.

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

800-802 Sterling Bank Building WINNIPEG
MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.

Enquire about our STOCK as an investment.

The RELIANCE Loan and Savings

Company of Ontario
84 King Street East - TORONTO
JAMES GUNN N. H. STEVENS H. WADDINGTON C.R. HILL

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00
R R L A P T P 2,011,396.62

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

FREE INFORMATION

— OF —

British Columbia

Through our Publicity Department we give thoroughly reliable
information of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PECPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

CREDIT FONCIER F.C.

HeAp OfricE, MONTREAL
Office for Ontario, 34 Adelaide St, E., Toronto

Capital, Invested Assets,

$7,718,133.76 Over $32,000,000.00

on improved farm and
EY Tﬂ UAN city property at low-
est current rates and
on favorable terms.

Correspondence and personal interviews invited.

Orders for The Monetary Times 1913 Annual
Review are now being taken—so cts. per copy

Why Almost Two Hundred Corporations,
Firms or Private Persons Have
Invested in our Debentures

Because we. have devised a form of debenture secured by
deposit of first mortgages to the amount of 1507 with a trustee
which gives practically absolute security. If interested in a
59, investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA
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Morton, Bartling& Co.

BANKERS

Paid-up Capital
PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

70 All mortgages covered by fire
/ INTEREST PAYABLE insurance and protected by pro-
(4}

$150,000

erty worth from two to four
HALE T SILY ?ime}; the amount of the mort-
gage, with increasing .values.
We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 127,

First Mortgages netting 7%

Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS .
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

W HAE: 3 DO
WITH MONEY”

is the name of our latest booklet.
It tells about our 57, Debentures.

If you have $100 or any multiple
thereof, you can get interest at
57, per annum, payable every six
months, by buying debentures.
You can get your money back
plus accrued interest, by giving
90 days’ notice, should an emer-
gency arise,

If you have $1.00 or more, you
can get interest at 4/, per annum,
paid or credited every 3 months,
by depositing the money subject
to withdrawal by cheque. It is
profitable to do business with us.

The deposits and debentures of
this Company are especially
authorized by an Order-in-Coun-
cil as an investment for trust
funds by Trustees and Executors.

THE GREAT WEST
PERMANENT LOAN
COMPANY

HEAD OFFICE :

436 Main St., Winnipeg

BRANCH OFFICES IN CANADA :
20 King St. West, Toronto
7 Pender St., Vancouver
1016 Government St., Victoria
807 Centre St., Calgary
52 Jasper Ave. West, Edmonton
1845 Scarth St., Regina

Fort Fraser, B.C.

WE SAY POSITIVELY

that Fort Fraser will be the largest city on the line of the Grand Trunk
Pacific between Edmonton and Prince Rupert, and we are ready to
substantiate our claims.

WHY?

Because it commands the most strategical location on the entire lines
and because it is surrounded by the largest tract of the very best age;-
cultural lands between these points,

AND

Because it has the financial backing of one of the strongest corporations
in British Columbia.

PLACE A SMALL INVESTMENT NOW IN FORT FRASER
Write us for information and booklet.

The Dominion Stock and Bond Corporation, Ltd.
VANCOUVER, B.C.

The Capital
Investment Co.

REGINA, SASK.

Follow the progress of Regina as
shown in the MONETARY
TIMES and correspond with us
regarding safe investments.

THOS. M. BEE, Manager, WM. ANTLIFF, Manager,

1844 Scarth St., Regina. 634 & 636 Somerset Block, Winnipeg
Phone 2180, Phone Main 175, )

e —
—

J. O. Hettle & Company, Limiteq

Bankers and Brokers

PRESIDENT J- O ' HETTER
VICE-PRESIDENT C. H. WENTZ
SECRETARY W. R. DRENNAN
TREASURER R. O. KERANS

DIRECTORS
FRED ENGEN HON. W. C. SUTHERLAND
C. T STAQEY J. A. FORRESTER
N. GARDNER BOGGS

Saskatoon - - Saskatchewan

Reference—Merchants’ Bank of Canada

—
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Toronto General
Trusts Corporation

EsTABLISHED 1882,

Executors, Trustees, etc., etc.

Hon. FeatHersToN OsLEr. K.C,, President
J. W. LangmuIR, Managing Director

Toronto Ottawa Winnipeg Saskatoon

145 St. James Street, MONTREAL
ROBERT REFORD, President WM. 1. GEAR, Vice-President

Tancrede Bienvenu G. M. Bosworth
Lt.-Col. John Carson S. H. Ewing

A. G. Gardner Thos. F. How

Lt.-Col. F. S§. Meighen Lt..Col. J. G. Ross
LT.-COL. JOHN CARSON . Managing Director
IRVING P. REXFORD Manager

BRITISH AMERICAN
TRUST CO., Limited

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

Capital Paid up .... $250,000.00
Borplns: ... oo oeas o 100,000.00
Total Assets........ 619,850.32

Financial Agents
Investment and
Insurance Brokers

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

Executors and Trustees
Deposits Received
Estates Managed

Correspondence
Solicited.

' J. W. FLAVELLE, President

Z.A. LASH, K.C.
E. R.

Vice-

W. E. RUNDLRE, Gen. Manager WOOD " } Presidonts.

Functions of a Trust Company

TRUST Company is well equipped to purchase and

sell real estate, Bringing to bear upon these matters
an experience and judgment such as no individual could
attain, this company is especially fitted to take charge
of such transactions.

Dafional Trusf

Tompany Simifed
TORONTO 5

Montreal Winnipeg Edmonton Saskatoon Regina

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

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

BOARD OF DIRECTORS

Risht oo, LR S hc.  SnH, Movruoo Avuan

. B. ANGus
President A BAUMGARTEN

ward Clouston, Bart., C. B. Gorpon
i uVlco-l’te'ldem E. B. GREENSHIELDS
C. R. Hosmer
l["l. V. NIIVFRBD”H

~ AVID MORRICE
TORONTO BRANCH Sk W. C. MacponaLp
Bank of Montreal Bldg., ;lo;l. R. MACKRAY
. MACNIDER

Yonge and Queen Streets. ' "ACHIOE

R A Y, SR T. G SHAuGHNESSY, K.C.V.O.
s Luf‘:g.m? SirR Wn. C Van Horng, K.C.M.G.

Montreal Truat Company

INCORPORATED 1889
Head Office - - MONTREAL

DIRECTORS :
H. S. Holt, Pres. T. J. Drummond
Robt. Archer, Vice-Pres. F. P. Jones
Sir W, M. Aitken, M.P. Wm. Molson Maepherson

J. E. Aldred C. E. Neill
A. ] Brown, K.C. Hugh Paton
Fayette Brown E. L. Pease
Geo. Caverhill James Redmond
Hon. N. Curry F. W. Ross
Hon. R. Dandurand Hon. W. B. Ross, K.C.
Geo. E. Drummond A. Haig Sims
V. J. Hughes - Manager

Dominion Trust
Company, Limited

Head Office . VANCOUVER, B.C.

BRANCHES:

Vancouver, B.C,, Victoria, B.C., Nanaimo, B.C., New

Westminster, B.C., Calgary, Alta., Regina, Sask.,
Montreal, Que., London, England, Antwerp, Belgium.
Subscribed Capital......vonviinnnese $2,400,000
Baidsup Capital 150005k issatibiaa $1,800,000
Reserve and Undivided Profits ......$ 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to T47,.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

MERCANTILE

TRUST COMPANY OF CANADA, LIMITED
Capital: Authorized $1,000,000; Subscribed $450,000

HON. WILLIAM GIBSON, Senator S. C. MACDONALD
President Manager

BANK OF HAMILTON BLDG. - HAMILTON, ONT.
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TRUST COMPANIES

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson.
Vice-Presidents.
D. E. Sprague, Esq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
Bart., M.P., London, England ; Hon. D.C. Cameron, Lieut.-Governor
Prov. of Manitoba.
Managing Director,
W, T. Alexander, Esq.
Directors,
E. D. Martin, Esq.; D. R. Dingwall, Esq.; Stephen D. Lazier, Esq.;
Hon. A. C. Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq. ;
E. L. Taylor, Esq., K.C.; James Short, Esq., K.C., Calgary; R. T.
Elliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver
HEAD OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonton, '~ Regina

TIMBER

We have for sale a number of first-class Timber Limits
in British Columbia in large and small tracts. These are well

situated for logging and shipping and are very good value
at the price asked.

As we act as AGENT ONLY for the sale of timber
limits, we can consequently give an unbiased service to
intending purchasers.

Full particulars, with prices, blue prints and cruisers
reports, furnished on application.

Westminster Trust, Limited

PAID-UP CAPITAL and RESERVE $562,000.00
J. J. JONES, Managing Director

Head Office: - - New Westminster, B.C.

—

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 100,0c0 acres farm lands in Alberta and
Saskalchewan, for sale, on good terms.

Estates Managed Administrators
Trustees, etc.
London, Eng., Office : 139 Canon Street, E.C.
Cable Address: Cabovesto. Codes: Western Union & A.B.C:
HEAD OFFICE SASKATOON, SASK.
Board of Directors :

N. Gardner Boggs, Esq. D. G. Stephenson, Esq. A. J. Adamson, Esq.
Hon, Charles Littleton J. C. Turriff, Esq.

Manager-Secretary W. H. CLARE.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street
Capital Paidup - $1,000,000 Reserve Fund - $750,000
Assets, Trust Funds and Estates - $13,517,011

Board of Directors—Charles Magee, President. Hon. Elliott G. Stey.

enson, E. E. A. DuVernet, K.C., Vice-Presidents: Samuel Barker,

M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S

May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W

Ross, H. S Strathy. S
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited,
GEO. A. KINGSTON, J. M. McWHINNREY,

Assistant Manager. General Manager

e ———

Place the collection of rentals and interest in our hands for prompt and
thorough attention. Expert management of all estate matters,

THE TITLE & TRUST CO0.,Cor. Bay & Richmond Sh-.TORON‘l’o
Financial Agents, Executors, Trustees

The Sterling Trusts Corporation
HEAD OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized - -
Capital Subscribed - -

$ 1,000,000
640,000

* BOARD OF DIRECTORS
EpwArp BrowN, - President
HoxoraBLE A. E. FoRrRGET
1st Vice-President
F. N. NorToN - 2nd Vice-President

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-

sonally selected farm mortgage JWWM Slsl(;trttin P
securities. Aleck Clark

Arthur H. Tasker
Edward P. Brockman
H. L. Johnson

No loans exceed 40% of actual

gz CF. Miliar
% B $ adian
Values will continue to increase. ankers ngﬂ?;grce. ank of
Solicitors: Balfour, Martin, Case
Profitable rates quoted. = % lglair. y

e ——
T —
Columbia T &
olumbia Irust Co,
Limited
E. H. Hears - - President and General Ma"&ger
Authorized Capital
faicete -
Surplus - 205,289:00

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

Head Office:—445 Hastings St. W., Vancouver, B.C

T —

THIRD

Manual Of 5 EDITION
Canadian Banking 2.

i k
The clearest, most concise book on the branch ban 2. 50
system ever written. Postpaid to any country .. $

Published by The Monetary Times, Church St., Torento

—

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guap.
antee that any business entrusted to us will
receive proper, businesslike attention, We
invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R.
President Managing Director Vi(czgg?r‘:sil&eu‘
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. MeN
G. W. Allan D" K. Elliot A. M. Nantgehton
Jas. H. Ashdown G. V. Hastings J. Robinson
J. H. Brock A. MacDonald F. W. Stobary

J. A McDougall

B
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Security and Seven Per Cent.
IN BRITISH COLUMBIA

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

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA., B.C.

Reference=—
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company

Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg
Aranch Offices:—>askatoon Edmonton Vancouver
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B.. Vice-President.
s uthorized Capital, $1,000,000.00 Subscribed ana Paid up, $500,000.00
Reserve Fund - 200,000.00 Total Assets over - 6,000,000,00
Bstates administered and managed and all business of a trust
transacted.
““";‘:mt funds invested. Will forms supplied free. Ask for our
pamphlet, “What Is a Trust Company ?""
Consultations and correspondence invited.

WM. HARVEY, Managing Director

WE ACT FOR YOU

As executor and trustee under wills —administrator and guardian —
liquidator — assignee — receiver and curator —committee of estates of
lunatics. We also act as transfer agent and registrar—trustee under
mortgages and trust deeds—agent for investment of money depository
for sinking fund. Agent for the sale of real estate--collection of rents
and management of properties.

Principal and interest guaranteed on mortgage investments. Interest
allowed on trust deposits.

The Trusts and Guarantee Company
43-45 King St. West, TORONTO  Limited
JAS. J. WARREN, President, E. B, STOCKDALE, Manager.

CANADIAN GUARANTY TRUST COMPANY

Avrtnorizep CapitaL $1,000,000.00 SuBscrIBED CaprtaL $540,000.00
BOARD OF DIRECTORS:
A. C. FRASER, President; Major A. L. YOUNG, Vice-President
Joun R. LarTLE, Managing Director
Hon. G. W. Browx, G. 8. Muxro, WH. FERGUSON, W. M. MARTIN, M. P.,
H. L. AvoLpH, Joux E. Smith, E. O. CHAPPELL, F. N, DARKE,
J. 8. MAXWELL, J. F. MipDLEMISS, J. A. MCcDONALD, ALEX. A. CAMERON.

Acts as Executor, Administrator, Trustee, Guardian.
Moneys invested for clients on either a guaranteed or agency basis.
Special arrangements made with Insurance Companies and Muni-
alities. :
cip: Our strong directorate, experienced management and established
connection give us special advantages in securing first class farm loans.
Office, 1031 Rosser Ave, Brandon.
Head " Branch Office, 201 Darke Block, Regina.

TheWestern Trust Co.

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

Authorized Capital...... 8}.&-‘“ ALAN J. ApamsoN, President
Sub-_%';bed « U 1001266 HON. R. P. ROBLIN, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.

British Columbia
—— Timber ——

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British CanaLdia n Securities
imited
Dominion Trust Building - VANCOUVER, B.C.
Paid-up Capital e s $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

Further Revised Edition on the Ppress

(Including details of Canadian Flotations in London up to November, 1912).

“CAPITAL

INVESTMENTS

By Fred. W. Field

IN CANADA”

Price $2.50

Ask about our Special Combination Subscription Offer

Published By The Monetary Timea

- 62 Church St.. Toronto
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CHARTERED ACCOUNTANTS

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

B. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.

Established 1864

The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell, C.A.
F. J. Wilson, C.A.
Offices at Weyburn and Swift Current.

Dominion Trust Building,
REGINA

Established 1864
CLARKSON, CROSS & MENZIES
Chartered Accountants and Auditors
Fellows of the Dominion Association

Bank of Nova Scotia Building - WINNIPEG

A. W. GOLDIE
Chartered Accountant and Auditor
Late City Treasurer of Regina

Liquidations and Assignm
Estates Handled —
Municipal Audits

1818 Scarth Street, Reging

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, 8.c.

CHARLES D.

Chartered Accountant & Auditor,
Ontario & Manitoba,

CORBOULD
619 Somerset Bldg., Winnipeg

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
P.0. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WILLIAMSON & CO.
86 Adelaide Street East, Toronto

v

Established 15%2

Branch Offices:

W. A. HENDERSON & COMPANY
Chartered Accountants

W. A. HENDERSON S. V. ROBERTS  Medicine Hat angd
J. D. REID A. E. GIBSON Lethbridge, Alta.

412-415 Nanton Building, Portage Avenue, Winnipeg, Man
"A. E. GIBSON. C.A. (Scotland), Resident Partner, Lethbridge

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

Moose Jaw  Audits  Investigations Liquidations

A.A.M. DALE 2a River St. East
Chartered Accountant MOOSE JAW, Sask.

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., Winnipeg
Also at SASKATOON and MOOSE JAW

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

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15% Toronto Street - = -
52 Canada Life Building . 5

Toronto
Montrea)

Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.

502 Maclean Block f CALGARY, Alta.

Dominion Trust Building .« VANCOUVER, B.C.

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

W. H. Thompson
WINNIPEG and SASKATOON - - EDWARDS & RONALD

LAING, TURNER and LOVE

601 and 503 Trust and Loan Building - WINNIPEG, Man .
Chartered Accountants

G. S. Laing. C.A. F. C. S. Turner, C.A.

Audits Iinvestigations

W. D. Love, C.A.
Liquidations and A"‘!nm.ph

o —

GEO. O. MERSON @ COMPANﬁ

CHARTERED ACCOUNTANTS

16 KING STREET WEST TORONTO Telephone Main 7014

T ——

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FaLLs, C.A.,

CHATHAHN, ONT. PHoNE MAIN 7125

RoBerT MiLLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable ‘‘Accuracy,” Montreal. Telephone Main 2540,

ROBERT MILLER & CO,

Chartered Accountants

Commercial and Municipal Audits and Investigations,
Liquidations and Insolvencies.

Quebec Bank Building - - Montreg]

\

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA
BeLL BLOCK WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

L ——
D. A. PENDER, C.A. D. COOPER, N

n. A. PENDER & cﬂ.’
Chartered Accountants, Auditors & LiQUidato;s

Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

e —
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Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

Hubert T. Reade, B.C.S., 555
Royal Bank Building - - WINNIPEG

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—''WILLCO.”

CREHAN, MOUAT & CO., 5.9 Box 1182

Chartered Accountant and Auditor.

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Liquidations, Investigations, Audits.
Reference: Bank of B.N.A., Calgary

WILSON & PERRY

Assignees, Accountants,
Auditors and Liquidators

W. J. WiLsox F. L. PERRY
Suite 9, 336 Hastings St. W,
VANCOUVER. B.C.

M RRY J. WELCH
CHARTERED ACCOUNTANT

INVESTIGATIONS | CosT AND GENERAL SYSTEmMS

Toronto

Avupits |

43 King Street W. -

[

COLLECTION AGENCY

~

Orders for The Monetary Times 1913 Annual
Review are now being taken — 50 cts. per copy

WE COLLECT ANYWHERE AND! EVERYWHERE ON l’liRCliN'l‘-{
—
' e AGE ONLY ITHIS IS OUR ONLY BUSINESS @

i —

SASKATOON MERCANTILE AGENCY
C. J. FOX, Manager

Bank of Hamilton Chambers

SASKATOON - - - SASK.

. BARRISTERS AND SOLICITORS |

% 4-%7 %

Fotonta
SMBLAKE X C. ZALASH.KC® WH.BLAKE K. C. AW ANOUN, KO,
T.0.LAW, WALTER 80W, MILLER LASH,  6LYN OSLEA.
M.C.HCASSELS. GEORGE H.CASSELS, J.F.LASKH,

'i'HB CANADIAN BANK OF COMMERCE,
THE NATIONAL TRUST COMPANY, Etc.. Erc.

General
Solicitors for

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

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

BARRISTERS SOLICITORS

Bicknell, Bain, Strathy & MacKelcan

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C,, G. B.
Strathy, Fred. R. MacKelcan, M. L. Gordon, T. W. Lawson.

NOTARIES

Cable Address, “ Bicknell, Toronto."
Codes, Bentley's Phrase, A.B.C., 5th Edition and Western Union.

oth Floor, Lumsden Bldg. - Toronto, Can.

BARRISTER,

B. 8, MCQUA]D, NOTARY, Etec.
EDMONTON - ALBERTA

‘ The Prudential Trust Co. Ltd.
SOLICITOR ', The Reliance Loan and Savings Company
PORE oo o l The Colonial Investment and Loan Company
The Mutual Life Assurance Company, Etc.

Money invested for clients on first-class farm and city property.

J. EDWARD CALDWELL
ALISTAIR FRASER

Caldwell, Dunn & Fraser

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DOMINION BANK BUILDING
MOOSE JAW, Sask.

W. F. DuNN

ARTHUR J. B. MELLISH  Barrister, Solicitor
(Formerly of Russell, Russell & Hancox) Notary
Corner Hastings and Maln Streets - VANCOUVER

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.

Investments on First Mortgages at 8% specially
attended to.

Fawcerr G. TAvLORr J. Roy CoLwiLL

TAYLOR & COLWILL

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

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

Orders yor The Monetary Times 1913 Annual
Review are now being taken— 50 cls. per copy
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 COMMUNITY ADVERTISING .= |

After very deliberate Expert Investigation of the individual
recommendations of every important Western Point,

The Quaker Oats Co.

Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON

This means that SASKATOON has been endorsed as an Exceptionally Favorable
Industrial Centre by the Greatest Concern of its kind in the world.

To find SASKATOON, merely place the finger upon the centre of any map of Western
Canada,—just where all the railways meet,

Last Spring, within FOUR-AND-A-HALF DAYS, the Citizens of Saskatoon subscribed ONE
MILLION DOLLARS ($1,000,000) toward their INDUSTRIAL LEAGUE organized to encourage the
location of suitable Manufacturing Concerns, to which end the City of Saskatoon is also prepared to grant
FOR ALL INFORMATION kindly communicate with

generous concessions.

The Commissioner, Board of Trade -

SASKATOON, Sask.

BRANDON

OFFERS

FREE FACTORY
SITES

Exemption from Taxation, Cheap Power
and other advantages to Eastern
Canadian Manufacturers.

Three transcontinental railways, the Canadian
Pacific, the Canadian Northern, and Hill's
Road, the Great Northern, are already in
Brandon, and the Grand Trunk Pacific is
arranging to come in. Thus Brandon will have
four transcontinental railway systems tributary
to its wholesale houses and factories. Branch
railways radiate from Brandon in every
direction.

For information, address

The Industrial Commissioner
Commercial Bureau, BRANDON, MAN.

Winnipeg wants Manufacturers—Capltalists—and Live Meq

Greatest combined money-making advantages in*the world to-d.
Big growing market for manufacturers. City supplies power and li‘g'
at cost. Splendid sites available—varied raw material—low tax.uo" -
labor conditions, banking and railway facilities unexcelled. e,
field for investment for large or small capital.

HANDSOME ILLUSTRATED LITERATURRE
AND BUSINESS FACTS FURNISHED FREE.

CHAS. F. ROLAND, Commissiom,
Winnipeg Industrial Bureau, Winnipeg, Canada. &

Finest

—

" S
St. Boniface Manitoba)

require

Manufacturers and Distributors
to Occupy Sites

that can be bought at #; th of the price asked for in Winnipeg
St. Boniface i kel %iver oy Winnipeg

The 3} mile Circle from Winnipeg’s Business Centre
braces EVERY foot of land of St. Boniface City. -
Light, Power and Water at exceptionally low rates,

Liberal inducements offered to manufacturers and
by City Council. Others

For information, write, Secretary Board of Trade.

\

CO-OPERATION WILL BUILD CITigs

J the Isame as it will build businesses. Advertising gi
Bt citizen a chance to do his share. . - Svery
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LEGAL NOTICES

DOMINION WHEEL AND FOUNDRIES, LIMITED.

PUBLIC Notice is hereby given that under the First part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the seal of the Secretary of
State of Canada, bearing date the 1s5th day of November, 1912, incorporat-
ing Gerard Ruel, Reginald Herbert Montague Temple, and Samuel Percy
Biggs, barristers-at-law; William Watson Evans, student-at-law; and Robert
George Osborne Thomson, secretary, all of the city of Toronto, in the Pro-
wince of Ontario, for the following purposes, viz.:—(a) To carry on trade
or businesses of iron makers, steel makers, steel converters, smelters,
engineers, tinplate makers and iron founders in all their branches; to
work, make merchantable, sell and deal in iron, steel and other metals,
fumber and other materials and all or any articles consisting or partly
consisting of iron, steel, copper, wood or other materials and all or any
preducts thereof, and to carry on business as manufacturers and dealers
in chemicals and metallurgists and mechanical engineers; (b) To acquire
by lease, license, purchase or otherwise trade marks, trade names, labels
and designs and hydraulic, electric or other power and to utilize the same
and dispose of any surplus power; provided however that any sale, trans-
mission or distribution of hydraulic, electric or other power beyond the
limits of the lands of the company shall be subject to local and municipal
regulations in that behalf; (c) To construct, acquire, operate, hire, lease,
sell or otherwise hold and dispose of real estate and personal property,
manufactories, sheds, stores and warehouses, for the manufacture and
for the reception and storage of goods and merchandise with the requisite
plant, machinery and appliances; (d) To construct or acquire by lease,
purchase or otherwise and to operate and maintain undertakings, plant,
machinery, works and appliances for the purpose or any of the purposes
afuresaid; (¢) To hold, purchase or otherwise acquire and to sell, assign,
gransfer or otherwise dispose of shares in the capital stock, bonds or
other evidences of indebtedness created by any corporation or corporations
having objects similar or in part similar to the objects of this corpora-
tion, and while the holder thereof to exercise all the rights and privileges
of ownership, including the right to vote thereon, notwjthstanding the pro
visions of section 44 of the said Act; (f) To carry on any other business
(whether manufacturing or otherwise) which may seem to the company
capable of being conveniently carried on in connection with its business
and calculated directly or indirectly to enhance the value of or render
profitable any of the company’s property or rights; (g) To acquire or
undertake the whole or any part of the business, property and liabilities
of any person or company carrying on any business which this company
#8 authorized to carry on or possessed of property suitable for the
purposes cf the company and to issue paid-up or partially paid-up shares
of the capital stock of this company in consideration or part consideration
thereof, or for any property or rights acquired by this company; (h) To
apply for, purchase or otherwise acquire any patents, licenses, conces-
sions and the like conferring any exclusive or non-exclusive or limited
right to use or any secret or other information as to any invention which
may seem capable of being used for any of the purposes of the company,
or the acquisition of which may seem calculated directly ‘or indirectly to
benefit the company, and to use, exercise, develop or grant licenses in
respect of or otherwise turn to account the property, rights or information
so acquired; (i) To enter into partnership or into any agreement for
sharing of profits, union of interest, co-operation, joint adventure, re-
eiprocal concession or otherwise with any person or company carrying on
or engaged in or about to carry on or engage in any business or trans-
action which the company is authorized to carry on or engage in or any
business or transaction capable of being conducted so as to directly or
indirectly benefit the company; and to lend money to, guarantee the con-
tract of or otherwise assist any such person or company, and to take or
otherwise acquire shares and securities of any such company, notwith-
standing the provisions of section 44 of the said Act, and to sell, hold,
re-issue with or without guarantee or otherwise deal with the same; (j) To
enter into agreements with any authorities, municipal, local or otherwise
that may scem conducive to the company’s objects or any of them, and
to obtain from any such authority any rights, privileges or concessions
which the company may think it desirable to obtain and to carry out,
exercise and comply with any such arrangements, rights, privileges or
concessions ; (k) To promote any company or companies for the purpose
of acquiring all or any of the property and liabilities of the company or
for any other purpose which may seem glxrectly or indirectly calculated to
benefit the company; (I) To construct, improve, maintain, work, manage,
earry out or control any roads and ways and tramways, branches or sid-

ings on lands owned or controlled by the company, bridges, reservoirs,
water courses, wharves, manufactories, warehouses, electric works, shops,
stores, buildings and other works and conveniences which may seem
calculated directly or indirectly to advance the company’s interest, and
to contribute to, subsidize or otherwise assist or take part in the con-
struction, improvement, maintenance, working, management, carrying out
or control thereof; (m) To lend money to customers and others having
dealings with the company and to guarantee the performance of contracts
by any such persons; (n) To draw, make, accept, endorse, discount,
execute and issue promissory notes, bills of exchange, bills of lading,
warrants and other negotiable or transferable instruments; (o) To sell or
dispose of the undertaking of the company or any part thereof for such
consideration as the company may think fit, and in particular for shares,
Jdebentures or securities of any other company having objects altogether
in part similar to those of the company; (p) To adopt such means of
making known the products of the company as may seem expedient; (q)
To sell, improve, manage, develop, exchange, lease, dispose of, turn to
account or otherwise deal with all or any part of the property and rights
of the company; (r) To do all or any-of the above things as principals,
agents, contractors, trustees or otherwise and either alone or in conjunc-
tion with others; (s) To do all such other things as are incidental or
conducive to the attainment of the above objects, The operations of the
company to be carried on throughout the Dominion of Canada and elsewhere
by the name of “Dominion Wheel and Foundries, Limited,” with a capital
stock of two hundred and fifty thousand dollars, divided into 2,500 shares of
oné hundred dollars each, and the chief place of business of the said com-
pany to be at the city of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 15th day
of November, 1912,

THOMAS MULVEY,
20-2 Under-Secretary of State.

PIVBLI(‘ Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 26th day of November, 112, incorporat-
ing James Stellar Lovell, accountant; William Bain, bookkeeper: Robert
Gowans and Joseoh Fllis, soliciters’ clerks; and Samuel Goodman
Crowell, solicitor, all of the eity of Toronto, in the Provinee of Ontario,
for the following purposes, viz, :—(a) To buy, sell and deal in lands and
anv interests therein and to carrv on the business of a general construc-
tion company and contractor and to enter into contracts for, construct,
execute, own and carry on all descrintions of works: (b) To acquire by
purchase, subscription or otherwiss and to hold, sell, exchange, pledge
or otherwise dispose of bonde<, debentures or other securities made or
issued by any corporation and any indebtedness of any corporation, also
shares in the capital stock of anv corporation: (¢) To rsise and assist in
raising money for and to aid by way of bonus, loan, promise, endorsement,
guarantee of bonds, debentures or other securities or otherwise any cor-
poration in the capital stock of which the company holds shares, or with
which it may have business relations, and to act as employee, agent or
manager of any such corporation; (d) To procure for any corporation and
to convey and assign or cause to be conveyed and assigned thereto 'any
properties, real and personal, rights, privileges, powers, contracts, con-
cessions and franchises, which such corporation may be authorized or em-
powered to take or acquire. The operations of the company to be carried
on throughout the Dominion of Canada and elsewhere by the name of
“Aztec Securities Company, Limited,” with a capital stock of ten thousand
dollars, divided into 100 shares of one hundred dollars each, and the chief
place of business of the said company to be at the City of Toronto, in
the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 26th day
of November, 1912

THOMAS MULVEY,

22-2 Under-Secretary of State.

Dated at Toronto, this and day of December, 1912.

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

AZTEC SECURITIES COMPANY, LIMITED,

By FRED.

f e {
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financial book =~ MURRAY S GUESS & HAULTAIN
Mining and Metallurgical Engineers

Illter eSt Tables 123 Bay Street, Toronto

RATES 2%7 TO 8% AT 24% RATES
ON $1.00 TO $10,000.00 ON EVERY
PAGE ' FROM 1 DAY TO 368 TRAVELERS’ EDITIONS
PRICE $10.00 CANADA REFERENCE BOOK
e | SUBSCRIBERS are remim!ed oftl'lejulyissue. On%ers
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Accountant, Supreme Court of Judicature, Toronto. THE MERCANTILE AGENCY : R. G. DUN & CO

—

—

e CANADI AN

OLFICE ICHOOL
O

L. COFFEE & CO. et B L2 L

Manufacturers of
GRAIN MERCHANTS High Grade Bank

i el £ Office Fixtures, [J

% é pe damn . i

THOMAS FLYNN  Established 1845 °‘"T;’mn';g‘ eOntuario 8 School, Lnl?rary &P
Commercial Fur-

niture, Opera £

Assembly Chairs,

M I L N E S 4 Interior Hardwood

Finish Generally.

LACKAWANNA COAL _———

HIGHEST GRADE OF
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West Ind 'es g Full particulars and tickets from any Grand
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ones. The trip occupies about thirty-eight days, and is a
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Through Tickets from Toronto and all points on the railways are sold by e

PICKFORD & BLACK, LTD,, Managers, Halifax \
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THE UNIVERSAL CAR

On the road to success you’ll
find no Ford cars coming
back. The Ford holds first g s
place because it is as nearly a
perfect piece of motoring
mechanism as human ingen- e

uity can devise—and is most Water()us ROller

economical in first and after J
SR As a Canadian Road-Maker

i - Fobd : 38 Over 150 Waterous Rollers are operat-
very third car a Ford—and every For ing in Canad - his 1 ¢
user a Ford ‘“booster”. New prices— a5 =) 5 a't.o day T S, neal?s onr
run-about $675—touring car $750—town in every province—in every city of
car $1000 — with all equipment, f. o.b. importance in the Dominion.
Walkerville. Get catalog fr()m. !‘Ord These machines are working on allkinds of road-
Motor Compzmy f)f Canada Limited, ways under widely varying operating conditions. All
Walkerville, Ontario, Canada. are making good.

93

The roller itself is the reason why. Let us send you
our roller bulletin No. 301 and a list of a few recent
sales. A post card will do..

The Waterous Engine Works Co., Ltd.
BRANTFORD, CANADA.

Bonds of the Radial Lines
Around Toronto

TORONTO & YORK RADIAL RAILWAY COMPANY
First Mortgage 5’s
Due 1st October, 1919 Denomination $1,000

The bonds of the Toronto & York Radial Railway Company constitute a First
Mortgage on all its properties—Metropolitan Railway Company—Toronto &
Scarborough Electric Railway, Light, Heat & Power Company, Limited—
Toronto & Mimico Railway Company—affording suburban service in three
directions from Toronto.

The bonds are also unconditionally guaranteed by the Toronto Railway
Company, the earning power of which is known to every investor.

This bond has all essential features of a sound investment.

—Is of proved security
—May be readily marketed
—Gives ample income return

We offer a limited amount of bonds at 100 and interest to net the
investor 5 per cent. income.

Dommiion SEcurimies OrPoORATION

LIMITED.

26 KING ST. EAST ESTABLISHED 1901 CANADA LIFE BLDG.
TORONTO LONDON, ENG. MONTREAL
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HIGH GRADE
INVESTMENTS G lsmen S Compangl

The present time affords excellent opportu-

nities for the purchase of Municipal and W%ﬂéﬂ/j

First Mortgage Corporation Bonds.

If you would care to receive particulars of %

a number of high grade investments at %Wy 4

attractive prices, kindly advise us by mail

or wire to this effect. zg/WW
AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)
JARVIS BLDG. - - - TORONTO

You CAN’T make a mistake when you buy a

TAYLOR SAFE

Betabilalisd 81 Vears One quality only—The best

Branches—Montreal J. & J. TAYLOR, Limited
Winnipeg Toronto Safe Works
Vancouver Toronto

—
—

3

PROVIDENCE WASHINGTON| | Positive Protection
INSURANCE COMPANY FROM FIRE

FIRE and assers . . $4,142,911.66

SURPLUS T . . i ' i i
MARINE POloiorSmrs 1,600,455.52 I8 a matter of vital importance to
Applications for agencies where the Every Mall
I Company is not already re- - . .
nsu rance presented should be addressed to who is at all interested in the SAFE KEEPING
of BONDS; 'STOCK CERTIFICATES,
ROBERT HAMPSON & SON, Limited DEBENTURES, POLICIES, and all valuables
CHIEF AGENTS FOR CANADA of this nature.

1-5 St. John Street - MONTREAL

Burruss & Sweatman, Ltd., Agents for Toronto GOldie & MCCUllOCh

Vancouver Trust Company | | FIRE-PROOF  SAFES

LIMITED AND VAULTS
VANCOUVER - British Columbia

We are in a position to f :
purchase agreements forsale liable by their records in all of Canada’s big Fires.

on inside City property, at ASK FOR OUR CATALOGUE.
good discounts. They re-

turn %9% interest on their . :

Pl The Goldie & McCulloch Co,
We will act as your agent, GALT, ONTARIO, CANADA. LYD:
making investigations,

Have proven that they are the most absolutely re-

- i WESTERN BRANCH QUEBEC AGENTS
drawingupnecessary papers, 248 MoDerasbtt Ave, Winnipeq. Ross & Crieg, 412 St. James st..

i i Montreal, Que.
making collections and re- Mag. aemisH G
turning all moneys to you MARITIME PROVINCES Robt, Hamitton s og 8
promptly. 18-15 Dock St., St. dohn, N.B. Vancoume, DG

Write for Booklet “M.”




@he Monetary Times

Trade Review and Insurance Chronicle

Vol. 49—No. 23

Toronto, Canada, December 7, 1912

Ten Cents

The AMdonetary Times
OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, 'LIMITED

JAMES J. SALMOND, MANAGING DIRECTOR
FRED. W. FIELD, A. E. JENNINGS, P. G. CHERRY, B.A. Sc.,
MaxaciNG EpiTor ADVERTISING MANAGER CIRCULATION MANAGER

The Monetary Times was established in 1867, the year of Confederation.
It absorbed, in 1869, The Intercolonial Journal of Commerce, of Montreal; in
The Trade Review, of Montreal : and The Toronto Journal of Commerce.
Terms of Subscription, payable In advance:
Postpaid to any address in the Postal Union :
One Year Six Months Three Months
$3.00 (12s.) $1.76 (7s.) $1.00 (4s.)

Copies Antedating This Issue by More Than One Month, 28 Cents Each.
Copies Antedating This Issue by More Than Six Months 60 Cents Bach.

ADVERTISING RATES ON APPLICATION

HEAD OFFICE—Corner Church and Court Streets, Toronto.

Telephone Main 7404 7405 or T406. Branch exchange connecting
all departments. CABLE ADDRESS—'' MONTIMES, ToroxTo.”

nnipeg Office—Room 820, Union Bank Building. G. W. Goodall,
- Western Manager. Telephone Main 2914,
Montreal Office—Room 617 and 628 Transportation Building.
Editorial Representative. Phone Main 8436,

Lendon Office—Grand Trunk Building, Cockspur Street. T. R. Clougher,
Business and Editorial Representative. Telephone 527 Central,

All mailed papers are sent direct to Priday_ evening trains. Subscribers who
receive them late will confer a favor by reporting to the circulation department.

The Monetary Times does not necessarily endorse the statements and
epinions of its correspondents, nor does it hold itself responsible therefor.
The Monetary Times invites information from its readers to aid in excluding

from its columns fraudulent and objectionable advertisements, All informatien
will be treated confidentially. :

NOTICE TO SUBSCRIBERS

When changing your mailing instructions be sure and give your old address
in full as well as your new address.

T. C. Allum,

PRINCIPAL CONTENTS OF THIS ISSUE
Editorial ;

PAGE
Almost Unbroken Prosperity ..................... 843
La Banque Internationale ........................ 844
Finance and Economics:
Canadian Loans are Safe .i.:cvvvoinvissoin i 845
Raview of the Mofth o e s 846
Governmental Supervision of Banks (I.), By H. M.

B BRRRE . ot O e N . 847
Investments and the Market ............ 3 vt 888
Alberta’s Registrar Refused to License ........... 862

Stock Exchanges:
EXIChs of the Weslt. (i iinnet o unc o Talie i 874-5
Canadian Securities in London ....... sosmeaneess  OTO
Bonds and Municipal Credit:
Renora's Bond. ISsue....w i bt ois s By T o 60
November Municipal Bond Sales ....,........... 852
Atlas Loan in London ............ P e R e e 862
Commerce and Transportation :
Current Trade Conditions S I R 857
Modern Commercial Requirements ....... el e 850
Insurance ;
Victoria’s Fire Prevention Criticized ........ LI 848
Life Policies and Their Disability Features ...... 849
Novemher Fire Losses ... .0 i sicrssinsi 853
Modern Life Insurance Supervision .............. 860

ALMOST UNBROKEN PROSPERITY

Being the first review of the year, the address of
Mr. R. B. Angus, president of the Bank of Montreal,
at its annual meeting, is awaited almost with impatience
by the many who follow month by month the fluctua-
tions of the business and financial barometers. Once
again Mr. Angus, whose analysis of conditions is printed
in detail on other pages, has been able to report ‘‘a year
of universal and almost unbroken prosperity throughout
the length and breadth of the land.’”” He cites numerous
substantial reasons for the continuance of such a happy
condition. Dealing with the Western crop, he gives
the following estimated yield:—

1912, IQ11.
Wheat . ...... 188,000,000 177,000,000
RIte . .. ...... 220,000,000 190,000,000
Parley . ...... 31,000,000 33,000,000
B i 13,000,000 8,000,000

A conservative estimate of the value of the crop of
the three provinces is given at $207,000,000 for the
grain alone. :

While the prices of wheat are much lower this year,
Mr. Angus recalled the fact that the proportion of the
contract grades in the prairie provinces is much larger.
The better condition of the grain renders it easier to
handle and to market, and the returns to the producer
are quicker and safer.

Partly owing to the good condition of the grain,
but chiefly because of the excellent arrangements of the
railways, the crop has been moved with unparalleled
celerity ; there has been no car famine and little talk of
congestion, although there has been more grain handled.
At the close of this season’s navigation, there appears
to have been a serious blockade of grain on its way to
market, caused by insufficient facilities for taking de-
livery from the railway cars, and it may be that a greater
number of vessels for grain carrying across the lakes
and larger elevator capacity for temporary storage must
be provided or future wants. Storage for grain has
been much neglected in the prairie provinces; it would
be advisable that granaries of moderate capacity to store
at least a portion of the crop should be a feature on every
well-equipped farming establishment, so that there would

no occasion to rush produce to a market at incon-
venient seasons. 3

Mr. Angus urged the farmer, as so many have done
previously, to give more attention to mixed farming
instead of relying upon importation of vegetables, meat
and butter, etc., from Eastern Canada or from the older
settlements in the United States. Ontario is a good
example of the way in which diversified agriculture
counteracts poor grain crops and other unfavorable con-
ditions when they arise. In that province, the harvest
of wheat and corn has not been bountiful, but rather
under the average, in consequence of the wet and cold
season, and yet we are assured that the.ffn‘mers ha\.rc
done well, as few depend solely on the raising of grain
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for a livelihood, their resource being scientific and mixed
farming, while dairying, produce and fruit have been
more remunerative. As an indication of the diversity
of farming in that province, Ontario is said to own
6,000,000 head of live stock, horses, cattle, shef:p and
pigs. The raising of live stock, which has declined of
recent years, will receive an impetus from the high
prices obtainable for cattle and by the greatest safety
which which the business is conducted.

None the less interesting was the address of the
general manager of the bank, Mr. H. V. Meredith.
Dealing with the adverse balance of trade, he pointed
out that.in the fiscal year ending March 3i1st, 1912, the
imports for consumption in Canada were of the value
of $521,00,000, and the exports of domestic products
were $290,000,000, showing a balance against the country
of $231,000,000, undoubtedly a very large sum. In the
five months ending August 3ist last the excess of im-
ports over domestic exports was $130,700,000, showing
an even greater ratio than in the preceding year. The
gap between imports and exports is not likely to be soon
closed; not, indeed, until our manufacturing industries
have expanded to a point when the home market can
be supplied fairly well within the country, nor until the
large demand for foreign goods, arising out of the con-
struction of permanent works, railways, etc., is satisfied
from domestic mills. Meanwhile the gap is bridged by
foreign loans, by investments of capital in Canada from
Great Britain and by money brought in by immigrants.
It is, therefore, all the more important to guard against
unpropitious circumstances tending to lessen the con-~
fidence of British and foreign lenders in Canadian
securities.

LA BANQUE INTERNATIONALE

Certain serious charges are said to have been
made against an official or officials of La Banque Inter-
nationale. :

Those charges are said to have been heard in pri-
vate by Judge Leet.

On November 19th, Judge Leet had the matter
under advisement, and ‘‘at the moment’’ could not “‘say
how soon judgment will be rendered.’”’

The Minister of Finance has no authentic informa-
tion as to the matter.

An inquiry regarding the subject addressed by The
Monetary Times to the Minister of Justice remains
unanswered.

The Monetary Times contends that guesses as to
what occurred at the bank should be supplanted by an
early, official announcement as to what really did
happen at the bank and the early publication of judicial
findings on those occurrences.

SMALL CHANGE

After all, that fire at Medicine Hat burned only the
brim.
S

In future, for brevity, we will call that living cost,
the H. C. of L.
* % % %
The mills of the civic tax grind slowly but they

grind exceeding small.
* % % %

The national gramaphone at Ottawa has not yet
reached its classical selections.
* * * *
Toronto’s best current news is that Thomas L.

Church will not run for Mayor.
* * K »

The next municipal wedding may be Berlin and
‘Waterloo, a well-matched couple.

Some one should switch the small Western towns®
street railway craze into the car barns.
% * %

Call money in New York at 20 per cent. should
permit one to call money anything at that price.
O

Vote only for municipal necessities on January rst,
1913. The term embraces also councillors and aldermen.
PR

A New York agent went after a $10,000 life policy
in an aeroplane—which was all right if he ballasted with
accident insurance.

B SR *

Saskatoon, by selling its bonds at a five per cent.

rate and at 99%, seems to have been the first city to

recognize the inevitable.
* * * *

The Hawthorne mining promoter’s case at New
York indicates that many dollar-and-a-quarter novelists
strayed along the wrong vocational path.

e

Canada tenders its thanks to Mr. F. Williams
Taylor for his remarkable and convincing address before
the Royal Colonial Institute on Canadian borrowings.,

* % % %

The Right Honorable Winston Churchill, in speak.
ing of a terminalogical inexactitude, may have referred
to the railway’s appeal against the Toronto waterfront

viaduct.
* * * *

The Canadian Pacific Railway’s order for urgent]
required new rolling stock this year was valued at
$48,000,000. That incident is a further reason for gy,
heavy borrowings abroad.

* % * *

While folks are vehemently discussing a barrel of
apples which netted the Ontario grower $0.75 angd
charged the Winnipeg consumer $5.75, tons of the same
kind have rotted for the want of picking.

* x % %

The numerous interviews given in London by Mr
G. T. Somers, president of the Toronto Board of Tl‘ade-
respecting Canada’s credit, have acted as a favorau;
market factor. Mr. Somers’ analyses of conditions
revealing as they did excellent reasons for Canada';
borrowings, are widely appreciated.

HOW&THE 'GASOLINE

TRACTOR IN WEST-
ERN CANADA IS MAKING
THE HORSE WORK-
OVERTIME FOR ITS OATS.
RELATED 'BY A KEEN
WESTERN OBSERVER, |

SEE THE ANNUAL NUMBER OF THE
MONETARY TIMES. ORDERS BEING
RECEIVED. FIFTY CENTS PER COPY
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CANADIAN LOANS ARE SAFE

Railway Requirements are Large—Miscellaneous and
Private Investments—Some Criticisms

By F. Williams Taylor.
(Concluded).
The largest item in the total is railway loans aggregating

£236,129,000, of which £17,000,000 is guaranteed by the Dominion
government and £13,800,000 guaranteed by various provincial

governments. The details are as follows:—
Name. 1902 1912

*Alberta Railway and Coal Co........ S DR0ON0.- s s
Alberta Gt. Waterways Ry. Co....... ...... £1,480,000
Algoma Cen. & Hudson Bay Ry. Co..  ...... 1,608,000
soma Fastern By. Co......cc.cvcvee  vuuen. 513,000
*Atlantic & North Western Ry. Co.... 1,330,000 1,330,000
Atlantic & St. Lawrence Ry......... 1,129,000 1,129,000
Atlantic, Quebec & Western Ry...... ...... 505,000
*Calgary & Edmonton Ry. Co......... 1,120,000 1,120,000
R Atiantic By, Co.'.cceciiivins ' & vivens 2,034,000
Canada Southern Ry. Co......,...... ES0UD00 2l
‘Canadian Northern Ry. Co........... 700,000 20,000,000
No com. stk.
ineluded.
Canadian Northern Alberta Ry.......  ...... 647,000
Canadian Northern Ontario Ry.......  ...... 9,414,000
Canadian Northern Quebeec Ry....... ...... 1,038,000
Canadian Northern Pacific Ry....... ...... 1,438,000
Canadian Pacific Railway Co......... 39,000,000 79,300,000
50% com. stk. 709% com. stk.
included. ineluded.
EEREERL COUntIon BY. ..o coovesnsece -« osmsns 97,000
BT EINEAYI0. BY. 00. s ovisviosisonn iusoost 200,000
EmEral By. Co. of Canada........... ~ .,.... 600,000
Chignecto Marine Transport Ry...... TG00 S ey otes
*Dominion Atlantic Ry............... 1,250,000 1,007,000
Band Tronk By. Co........c.vi.b. .. 64,790,000 77,100,000
Grand Trunk Pacific Branch Lines.... ... .. . 2,292,000
@rand Trunk Pacific..............o.. (..., 19,420,000
Kootenay Ry. & Navigation Co...... BIB,000 ot
*New Brunswick Ry. ................ 1,458,000 1,500,000
*Ontario & Quebec Ry. Co............ 4,400,000 , 4,400,000
Qu’Appelle, Long Lake & Sask. Ry... 782,000 1,000,000
ebec & Lake St. John Ry.......... 1,252,000 1,570,000
BN Central By. . ..ovuviiiin... 1,775,000 1,850,000
edann & Quebet By. OC0.covovivese — iviivans 873,000
*St. Lawrence & Ottawa Ry.......... 197,000 197,000
LT R R R . 460,000 628,000
*Toronto, Grey & Bruce Ry........... 719,000 719,000
White Pass & Yukon Ry. Co......... 1,120,000 1,120,000

£125,375,000 £236,129,000

*Railways leased by or controlled by Canadian Pacific
Railway, :
Railway Requirements Have Been Easily Met

There are thirty-one railways in all, out of which nine are
leased by, or controlled by, the Canadian Pacific Railway.

It will be noted that the Canadian Pacific Railway, the
Grand Trunk and Grand Trunk Pacific, and the Canadian North-
ern Railways, account for nearly ninety per cent. of the aggre-
gate. It would be somewhat out of place to discuss the re-
spective merits of the securities of these three great lines, but
evidence of intrinsic merit and of the confidence of the British
public in these great transportation systems lies in the price of
their securities and the ease with which the powerful groups
through whom they operate have been able to finance their re-

ents. As for the Canadian Pacific Railway, its shares,
as everyone knows, are in high favor, not only in Canada, but
on all American and British exchanges and on every bourse in
Europe. It is only fair to interject that the success of this vast
undertaking and the ability and probity with which its affairs
have been administered constitute a national asset, of which the
British Empire may well be proud.

That fine old pioneer road, the Grand Trunk Railway, has
rendered invaluable service to Canada—service which is highly
appreciated by all thoughtful Canadians.

The construction of the Canadian Northern system by
Messrs. Mackenzie & Mann in about sixteen years is one of the
most prodigious achievements of the kind the world has ever
witnessed.

A close scrutiny of the whole list of railway securities re-
veals but a small percentage properly describable as doubtful.
Personally T should consider almost the whole list as in the
undoubted ¢lass. For what country can more be claimed?

Long List of Miscellaneous Investments.

Now, rigarding the £74,809,000 miscellaneous investments,
the list is v long one, and lack of time and other obvious rea-
sons preclule analytical explanation, commendation, or eriti-

as the case may be, though it would be comparatively easy
to furnish pirticulars of the various loans making up the total.
Certain loany there are open to severe criticism, being unsound
or ugh]y sreculative on their faces, some of which obviously
should never have been brought to this country. There are
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bonds secured on assets lacking tangibility, stocks consisting
entirely of water, ete., ete. No one can deplore and regret more
than thoughtful Canadians some of the public emissions in this
miscellaneous class made in this market, but we have in Can-
ada, as have most countries, promoters whose sole object is self-
aggrandisement, some of them too young to have experienced
the periodical cycles of depression from which no country is
immune, others unrestrained by regard for their country’s credit
at home or abroad. There are some unwise financiers in Canada
whose lack of knowledge of London conditions and methods is
monumental, men perhaps honestly desirous of steering the right
course, but unable to do so through ignorance of the channel.

Subject to Vicissitudes as Elsewhere

Some money will be lost—that may be taken for granted—
but after the worst that can be said is said regarding the aggre-
gation in question, I venture to suggest that the great bulk is
sound in its class—and as safe as a miscellaneous list of English
securities would be of the same description. If asked to go
through the list and select the bad and doubtful items.I should
be in a quandary, Certain issues have been made in London
which were open to severe criticism at the time, but the striking
prosperity of Canada in many cases has since added greatly to
their intrinsic merit, and as the prosperity of Canada is bound
to continue no matter what checks the Dominion may receive,
I cannot see, speaking generally, that there is good cause for
the anxiety and pessimism so freely expressed in some quarters.
Only let me say to investors that trade ebbs and flows, and
that industrial securities are subject to vicissitudes in Canada
as elsewhere. I should also like to add that the whole blame
ought not to be thrown on Canada in the case of improper flota-
tions in this market. I venture to assert that there are as
many—Ilet us say, not to be too critical—‘‘unsound’’ Englishmen
as Canadians connected with this miscellaneous group, and it is
pertinent to remark that very many of the heterogeneous Can-
adian issues brought out in London during the past few years
have not been under the sponsorship of Canadian banks. Fur-
thermore, may I suggest that men of high social position in this
country should not lightly become directors of Canadian com-
panies of whose business management, standing and prospects
they are incompetent to form an opinion.

Gone Into Canadian Land.

Last on the list come the unlisted and unrecorded private
investments, roughly estimated at £20,000,000. Regarding this
aggregate, an important portion has gone into land. It is doubt-
less the case that a good deal of money has been made in Can-
adian realty by English people, but equally true that losses qnd
lockups will acerue. Those completely familiar with Canadianm
conditions, but resident in this country, are possibly in a posi-
tion to take a broader view of the danger of the present specu-
lation in land than the majority of those resident in the
Dominion. Personally I incline to the opinion that although the
value of many central properties in the principal cities of Can-
ada—particularly in the East—will be higher, say, ten years
hence, the value of much suburban and outlying realty may
easily be considerably lower, There are even points where the
value of central properties may possibly cause disappointment.
With all due regard for strategic position, natural resources and
potentialities of the country tributary thereto, the fact remains
that certain districts at present lack one of the fundamental
elements of greatness in the sparseness of their agricultural
population.

It is well known in Canada that the good people of this
country have played a responsible part in the land boom which
has taken place in the Dominion. Members of the English,
Scottish and Irish aristocracy, landed gentry, retired merchants,
Army and Navy officers, ete., ete., have visited the Dominion
and bought land wisely and unwisely to an extent probably un
precedented in history. If Canadians and Canadian-Americans
have shown a readiness to trade on the eagerness of these people
to get rich quickly it need not excite surprise, as the people of
any other country showing similar wonderful progress would
doubtless have succumbed to similar opportunities.

Will be in Affirmative

Before leaving this subject this important and reassuring
assertion must be made: the most serious set-back in realty
values that could ocecur would not in itself materially disturb
the general financial stability of the Dominion, thanks to that
far-sighted provision of the Bank Act which precludes the banks
of (ianada from lending money against the security of real
estate.

It is to be hoped that enough has been said to convinee
the fair-minded and discerning that though we are not free from
criticism, the unqualified statement that Canada has over-bor-
rowed in this market is too sweeping. If so, one would ask im
natural sequence if Canada’s credit is still sufficiently high te
enable her to obtain what further funds will be required to keep
pace with the remarkable progress and extension of the last
decade. x

The consensus of opinion will be in the affirmative, provided
Canadian borrowers and Anglo-Canadian associates recognize
in the future more clearly than they have in the past_ the. abse-
lute necessity of exercising discrimination and restraint in the
securities they offer the British publie.

Though the sum of money invested in Canada by Great
Britain and Ireland aggregates £430,449,000 sterling, and al-
though some £225,043,900 out of that total has been borrowed im
the last ten years, Canada’s requirements are not yet satisfied,
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and her demands must continue if this great British Dominion is
to be developed. It is true there may be a check to her phenom-
enal progress, but it will be merely in the nature of a pause.
The development of the Dominion with funds from this country
and from other countries will continue beyond peradventure,
and if I may say so, under proper advice there is no better field
for investment the world over.

Who is there to dispute the fact that Canada is a land of
great natural resources, including that inestimable boon, water
power, available from the Atlantic to the Pacific? Do we not
possess to a marked degree the three elemental forms of wealth,
viz., material wealth, the wealth of labor and the wealth of
eredit? Have we not a climate which has produced and is pro-
ducing a hardy, virile northern people? Have we not a banking
and currency system admirably adapted to the requirements of
our country? Is it not the case that justice is obtainable
throughout the Dominion, and that the laws of the land are
administered in a manner comparing favorably with any other
portion of the world? Have we not immunity from war, to say
nothing of freedom from political, social and seismic disturb-
ances, and last but not least, does not the British flag float over
the land?

Attainments That Have Been Achieved

I have seen the population increase from 3,200,000 to nearly
eight millions, and can easily go back to the inception of the
Canadian Pacific Railway. Less than twenty years ago the Can-
adian Northern Railway, Grand Trunk Pacific and National
Transcontinental Railways were undreamt of.

The North-west Territory has been converted from waste,
unpopulated land into a distriet producing crops which this
year will approximate forty million pounds in value, although
only an inconsiderable portion, say ten per cent., of the arable
acreage is under cultivation. If 50 per cent. of this sum is
deducted for cost of production, £20,000,000 profit remains from
our North-west provinces alone, or more than the amount re-
quired to pay four per cent. interest on our total London indebt-
edness. Is not this satisfying information for nervous investors?

In conclusion, there are two principal criticisms directed
at Canada by embryo political economists, one with regard to
the Dominion’s adverse balance of trade, the other the debt per
eapita.

Economics of Present Situation

Respecting the former, it is true our imports exceed our
exports by a large amount, and if this condition were to last
indefinitely there would naturally be room for dissatisfaction,
but Canada to-day may be compared to a mighty industrial
enterprise. /

We have had foundations to lay, superstructure to erect,

p.lant to instal, mines to develop, inland and water transporta-
tions to create, even labor to import, all of which has entailed
énormous expenditure, but the proof that such expenditure was
Justified will be furnished by steady increase in our output of
products of the forest, the field, the mine, and in manufactured
articles. . :
X Economists may urge that there is a point where capital
investment should be curtailed until production catches up, but
in the case of Canada there seems no necessity as yet to apply
such arbitrary rulq, for the simple reason that the natural re-
sources of the'Dommion are of vast magnitude, and the develop-
ment thereof is only in its initial stages. A

Imports and Exports

~ In other words, our imports have been largely for construc-

nox}al purposes, our exports are mainly in food supplies; the
ratio of the former will diminish in time, the volume of the
latter must steadily increase.

Statisticians should not forget to give us credit for another
source of wealth in the uninterrupted stream of immigration
which has been pouring into Canada at the rate of 250,000 per
annum for the last five years, immigration of a superior class,
appraisable at, say, one thousand dollars per individual without
allowance for the fact that those from the United States in
particular bring with them actual cash in considerable volume.

——,-_———

IS HOME BANK AWAITING JUDGE LEET’S
DECISION?

Why is the Home Bank hesitating in its negotiations for
the proposed acquisition of La Banque Internationale? That
question is arousing considerable interest in banking spheres.
It is generally thought that the officials of the Flom~ Bawl
have had ample time to examine the assets of the French in-
stitution, vet no announcement has been made and the im-
pression gains ground that a hitch has occurred in the ne-
gom}tslotrlli Home Bank awaiting for the publica.tion' of ]pd;:-‘
Leet’s decision regarding charges hea.rd by him in private
against officers of La Banque Internationale? That appears

to- be the case.
— -t —

. k of the San Martin Mining Company of
Can;l(;l;e ﬁ?ﬁliﬁ{i,sﬂi bgen increased from $600,000 to $750,000,
20 ;

such increase consisting of 30,000 shares of 00 e
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Flotations in London—Investment Offerings—Dividend
Changes

SPECULATIVE AND INVESTMENT OFFERINGS.

The following speculative and investment offerings were
among those made in Canada during November:—

Humphrey’s Unshrinkable Underwear, Limited.—$180,-
000 7 per cent. cumulative preferred stock at par, with bonus
of 40 per cent. common stock.

Ready’s Breweries, Limited.—$115,000 7 per cent. cumu-
lative preferred stock at par with bonus of 50 per cent. com.
mon stock.

Tooke Brothers, Limited.—$200,000 7 per cent. preferred
stock,

Legal and Financial
common stock at par.

Ontario National Brick. Company, Limited.—$1,250,000
6 per cent. 4o-year first mortgage sinking fund bonds.

British Columbia Cafes, Limited.—Offering of shares.
Authorized capital, $25,000, divided into 25,000 shares of $;
per share.

Belgo Canadian Steel, Limited.—$40,000, 7 per cent.
first mortgage gold bonds at par with a 50 per cent. bonus
of capital stock.

Ontario and Manitoba Flour Mills, Limited.—$200,000 6
per cent. first mortgage sinking fund bonds at par, with 1o
per cent. bonus in common stock.

Jack Canuck Publishing Company.—$12,000 6 per cent.
20-year debentures bonds at par, with bonus of 50 per cent.
common stock.

Dominion Marble Company, Limited.—$150,000 6 per
cent. first mortgage 15-year sinking fund gold bonds at par
with 25 per cent. stock bonus.

Province of Ontario.—$2,210,000 4 per cent, bonds at 100
and  102.

Vancouver Lumber Company.—$1,000,000 6 per

Corporation, Limited.—$300,000

cent,
guaranteed gold bonds at par.
CANADIAN FLOTATIONS IN LONDON
The following flotations of interest to Canadians were

made in London during November:—

Alberta Province.—41,000,000 4 per
bentures at 97.
New Westminster.—£256,300 4% per cent. bonds at Q6
Saskatoon.—#£82,302 5 per cent. bonds at 99%. "
Southern Ontario Land Company.—£150,000 shares of
£1 at par,
The following flotations were omitted from the October

cent. r10-year de-

list:
British Empire Trust Company.—£250,000 5 per
cumulative perpetual preference shares of £1 at par.
Manchester Canadian Investments, Limited.—£s0,000 &
per cent. participating cumulative preference shares at par
British Canadian Investments, Limited.—£20,534 6 per
cent. first mortgage bonds at gs.
Algoma Central Terminals, Limited.—£500,000

Cent.

cent. first mortgage so-year gold bonds at gs. 5 per
DIVIDEND CHANCES
Montreal Cottons, Limited, have declared an initial quar-

terly dividend of 1 per cent. on the common stock.

The Cobalt Lake Mining Company have declared a divi
dend of 2% per cent, payable January 2nd to shareholder Ghien
record December 14th. S of

The Dominion Bank has declared a 2 per cent. bonus ;
addition to the regular quarterly dividend of 3 per cent., p in
zble January 2nd. » Pay-

The Canadian General Electric declared a bonus of
cent, in addition to the quarterly dividend of 13 per Ceper
payable January 2nd. nt.,

The Ontario Power Company declared an initial
of 1% per cent. on the common stock, payable Dec
to shareholders of record November 30.

ember zd_

NEW LISTINGS

The following securities of the Tucketts Tobac
pany, Limited, were listed on the Montreal Exchan
o000 common shares and 20,000 preferred shares.

The Montreal Stock Exchange listed $1,050,200 e
al Canadian Cotton bonds. ’ addition-

Forty-five thousand additional preferred shares o
Brothers, Limited, have been listed on the Mont
change.

0 Com.-
ge —aeo

f Tooke
real Ex.

— e

The British Canadian Securities, Limited, have re
from their premises, Hastings Street, Vancouver, to the
ion Trust Building, corner Pender and Homer Streets.

mowved
Domin-
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GOVERNMENTAL SUPERVISION OF BANKS
By H., M. P. Eckardt

I—ENGLAND AND FRANCE

In view of the general expectation that the new Bank Act,
to be submitted to the Canadian Parliament by Hon. W. T.
‘White, will contain provisions for external supervision of the
banks, it will be interesting to take note of some of the methods
ll? which the banking institutions operating in the principal

uropean countries are supervised and controlled.

Owing to the predominating position held by British bank-
ing, one naturally turns first to the United Kingdom in making
this examination. There is, however, very little supervision exer-
eised by the British Government over the banks within its
direct jurisdiction. Perhaps that is one reason why British
banking occupies its pre-eminent place.

We may consider the Bank of England on the one side, and
the joint stock banks on the other,

No Actual Supervision by Government

The Bank of England is controlled altogether by its pro-
prietors or shareholders through the medium of the governor and
eourt of directors. The proprietors elect annually a governor,
deputy governor, and a court of 24 directors; and the supreme
eontrol rests with the body thus elected. Over the actions and
business of the bank the government exercises no actual super-
vision; the only stipulation referring to the matter being that
under which the bank is required to furnish weekly statements
of position to the Chancellor of the Exchequer and to the Com-
missioners of Stamps and Taxes. And the court of directors
may make what by-laws they please for governing the bank’s
business, provided the by-laws be not repugnant to the laws
of the kingdom.

The British joint stock banks, too, are controlled altogether
by the owners of their stock. Also they are free from govern-
mental supervision or inspection. In the United Kingdom it is
eustomary for the banks to have their annual balance sheets
avdited by chartered accountants; and the certificate of the
auditing house is published with the balance sheet in the annual
report. But the action of the banks in calling in the account-
ants is purely voluntary; each bank selects the firm which shall
audit its affairs.

Continental Systems Are Different

Upon turning to the continent of Europe we find a different
state of affairs, It should be remembered, while considering
the various systems, that the continental peoples appear to be
strongly disposed toward bureaucratic systems. anything

wrong with a business there is a marked tendency to estab-
ﬁ::'a new government office and to appoint parties to supervise
or control the business—at good salaries, of course.

Natuorally the Bank of France comes first in view when one
undertakes to look over continental banking. The bank is
rivately owned—all the shares are owned by private parties.
ﬂmm are about 30,000 stockholders, one-third of whom have
not more than one share. Only the 200 largest shareholders are
allowed to vote for the general council of the bank. The affairs
of the bank are managed by the governor, two sub-governors,
and the general council of the bank.

Named by President of France

The governor and two sub-governors are named by the Pre-
sident of the French Republic on the proposal of the minister
of finance. The general council is composed of 15 regents and
three censors. The censors would perform the duties of auditors
or inspectors. TFive of the regents and the three censors must
be selected from the commercial and industrial classes. So,
through its appointment of the governor and sub-governors,
whom we may compare with the general manager and his lieu-
tenants in Canada, the government exercises a measure of con-
trol over the bank. Then the President of the republic also
names the managers of the branches. He does so upon the

of the minister of finance in each case upon three names
Mtted by the governor of the bank. . Each branch has a
local board of directors ‘‘selected from the best qualified com-
mereial, industrial and agricultural representatives in the re-

ﬁm-"
Special Privileges Were Granted

The right of the French government to exercise a special
measure of control over the Bank of France arose through the

ting by the state of special privileges to the bank. Thus

baxSL was given the monopoly of note issue and sole cus-
tody of the government funds. Outside of the Bank of France
there are only a few great joint stock banks.

The monopoly of note issue and the extraordinary powers
conferred upon the central bank tended to prevent the develop-
ment of a system under which a considerable number of large,
strong institutions would be found in competition for the busi-
ness of the country.

The French credit banks, as they are called, were formed
urder the general law for joint stock companies. Under this
Jaw industrial companies as well as banks are organized., It
is required that at least one-fourth of the capital stock shall
be paid in cash, and the government takes strict measures to
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see that this is done. However, beyond requiring the publica-
tion of an annual report, the government does not undertake
to supervise or control the operations of the banks.

Responsibility for Liabilities

Owing to the large measure of control exercised by the
government over the Bank of France, and owing to the extent
of the public duties it is required to perform, the French gov-
ernment could not escape the responsibility for the liabilities
of the Bank of France. But it is not under any responsibility
for the liabilities of the eredit banks. Each bank is at liberty,
within certain limits, to devise its own administrative machin-
ery. Thus in the case of the Credit Lyonnais the council of
administration controls the operations of the bank. This council
is composed of from 10 to 15 administrators, one of them being
president and two others vice-presidents. Some of these ad-
ministrators are active, that is to say, they regularly manage
their respective departments of the bank’s business.

Qualifications of an Administrator

To qualify as an administrator it is necessary to have at
least 300 shares, The administrators are elected by the general
body of shareholders. Election is for a period of five years, and
the practice is to elect one-fifth of the council each year.

The business of the annual meeting is to fix the rate of the
dividend and to elect one-fifth of the administrators.

In the case of the Comptoir D’Escompte and the other
banks the board of directors is elected by the general body of
shareholders and the board chooses the managers of the bank.
So it will be seen that in France there is not any important
measure of governmental supervision of the ordinary banks; and
that there are special reasons for the governmental control
of the Bank of France,

el I

WORKMEN’S COMPENSATION IN ONTARIO

Sir William Meredith has returned to Toronto from a trip
in Europe, where he continued his investigation into the ques-
tion of workmen’s compensation. He made inquiries in Eng-
land, France and Germany, although his prinecipal investigations
were in London. - j

Sir William said that he had not changed his opinions
at all with regard to his conclusions. Theoretically they were
correct; the only question was the practicability of carrying
out the scheme as proposed. He had met experts in workmen’s
compensation under various forms of le%mlatlon, representa-
tives of insurance companies and employers’ associations in Ger-
many and labor leaders interested in the movement. He was
inelined to favor a state insurance scheme with a tax on the
yearly wage roll, provided it could be carried out.

——  ea»

RAILROAD EARNINGS

—_—

The following are the railroad earnings for the week ended
November 7th:—

Increase or

1911. 1912, Decrease.

Canadian Pacific ........... $2493,000 $2,938,000 --$445,000
Grand TPk i caciseronse 956,818 1,061,984 - 105,166
Canadian Northern ......... 526,000 590,300 -4 64,300

Temiskaming & N. Ontario. .. 38,693

The following are the railroad earnings for the week ended
November 14th:—

32,011 — 6,682

Increase or

1911. 1912, Decrease.

Canadian Pacific .....cc00000 $2,486,000 $2,916,000 --$430,000
Qrand Trank (oo, davi e 959,980 1,064,317 < 104,337
Canadian Northern ......... 504,000 609,500 -+ 105,500
Temiskaming & N. Ontario... 35,794 28,864 — 6,930

For the quarter ending September 30th the receipts of the
Guelph Junction Railway amounted to $12,072.70. The receipts
for the other three quarters were $8,794.93, $6,510.36, and $8,-
840.30, making a grand total of $36,227.29 for the year.

The statement of earnings of the Canadian Northern Rail-
way for October shows a gross increase of $322,300; net in-
crease is $24,900. The four months’ figures of the company,
from the beginning of the new fiscal year on July 1st last to
October 31st, make a more favorable showing in this respect,
a gain of $1,096,400 in gross being accompanied by a gain of
$218,100 in net.

The statement for the month follows:—

1912. 1911. I;;zrgassoeo.

Gross earnings............. 2,351,200  $2,028,900 y
Expenses T $1:645:900 1348500 297,400
NGt eRTRINgS . o voosniveah 705,300 680,400 24,900
Mileage in operation....... 4,297 3,731 568

July 1 July 1

to date. to date.  Increase.
Gross earnings ............. $7,598,200 $6,501,800 $1,096,400
LXDUOSES . 2 i il b 5,604,000 4,725,700 878,300
Net earnings ... [ iioih 1,994,200 1,776,100 218,100
3,717 580

Mileage in operation........ 4,297

B
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VICTORIA’S FIRE PREVENTION

Water Consumption has Outgrown Supply—Fire Bri-
gade is Up-to-date

—_—

CRITICIZED

An exhaustive report.on the water supply and fire fighting
appliances of the city of Victoria and district has been pre-
pared by Mr. H. R. Page, secretary-treasurer of the Vancouver
Island Fire Underwriters’ Association.

The report expresses the opinion that a conflagration hazard
exists in Victoria owing to the narrowness of the streets in
some instances, and the congested condition of a number of the
mercantile blocks, which are solidly built up and lack lanes or
other modes of access to the rear of the buildings.

The report considers there is no conflagration hazard in
Oak . Bay, but the abandoned shacks at Wharf Street, Esqui-
malt, are a danger.

The fire losses, the report says, have been rather severe
during the past few years, the losses paid by insurance com-
panies being as follows:—

BRUB- - et e ey S T $ 74,435 00
OO0 v 50 i s S Rl 582,975 00
D e e e e R 128,377 00
1912 (to end of October)......... 128,584 00

1] Y PR T S v s By $914,471 00

or roughly calculated, slightly more than 60 per cent. of
premiums received during the same period.

Condition Should be Remedied

The Victoria city council decided to refer the report to
the fire wardens, fire chief and water commissioner.

The mayor remarked that they would search in vain for any
reference to the reduction of premiums. They had doubled in
the last 18 years, steadily advancing from time to time as the
city improved the fire brigade equipment.

The following findings of the report contain the observa-
tions of Mr. Page on the application of the city’s apparatus
to cope with an emergency:— )

‘“The consumption has outgrown both the supply and capa-
cities of the supply mains and pumps; at the present moment,
with the Beaver Lake and North Dairy pumping stations in
operation to the limit of their output, which equals approxim-
ately 414 million gallons per 24 hours, there is a gradual drop
of the water stored in Smith’s Hill reservoir. :

‘‘This during a season when the consumption is probably
at its minimum, promises a serious condition of aﬁ:a,irs during
the coming summer unless some provision is immediately .made
for increasing the supply.

. ‘‘Further, the supply mains mentioned in this report are
single lines, and have been laid for a period of 20 years or
more, also the pumping units are not in duplicate, and should
the larger pump at the North Dairy station, which has been
steadily in commission for the past year, become' inoperative
through any cause, the city, or a large portion of it, would be
without water for domestic purposes.

Temporary Provision Needed Immediately

‘‘The attention of the civic authorities has been drawn
to these matters at different times during the past three years,
and beyond repairing of the reservoir no material improvements
have been made towards insuring an adequate domestic supply.

. ‘“It is proposed, and the work is at present under way, to
bring water from Sooke Lake, some 27 miles distant; but this
work, at the present rate of progress, will not be completed
before 1914, It therefore becomes necessary to make some
temporary provision, the two most feasible propositions being
to lay a new supply main from Elk Lake to Smith’s Hill reser-
voir and install additional pumping machinery at the North
Dairy station, or connect the 36-inch main now laid on Gorge
road with the Esquimalt Water Works Company’s main. Should
the latter course, which would appear the most simple, be
a,@op_ted, the actual work of connection could be completed
within two months, but under their charter the Esquimalt Water
Works Company are privileged to demand 15 months’ notice
before such connection can be made, and also that a minimum
of 500,000 gallons of water per day, at the rate of 6¢ per thou-
sand gallons, be. accepted for a period of not less than five
years. Taking it for granted that the period of motice be
waived by the company, and that the joint trouble in their
supply main has been remedied, and considering that the head
is sufficient to supply Smith’s Hill reservoir without recourse
to pumping, and the quality of the water unquestionably super-
ior to that of Elk Lake, the latter proposition should be pre-
ferable.

Hydrants Too Far Apart ;

¢¢A large percentage of 4-inch pipe has been laid in James
Bay district, and the section between Hillside, Tolmie, Victoria
and Sidney Railway and Cook Street being particularly bad in
g ‘Hc&jﬁgcgydrants in some dwelling sections are widely scat-
tered, while in the outlying business area the distances between
e drants runs as high as 500 feet. In such blocks intervening

installed.

hydrzwh:lh;ogiigg lpressufe tests, a number of hydrants were
found in poor condition, three within the business area being
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entirely out of commission. A thorough inspection is recom.
mended of all hydrants and also that all faulty ones be replacea
by an approved pattern of hydrant having a steamer commec.
tion, and also that where the main permits, the branch connee-
tions be not less than 6-inch.

‘‘Service mains running parallel on Wharf, Governmen
Douglas and Blanchard Streets would be materially assisteq 3
cross connected, say, at Discovery, Cormorant and View Stree
also more gate valves should be provided; under present condi.
tions a break in any one of these pipes during fire service would
cause serious delay owing to the distance apart of the salt
water hydrants in an easterly and westerly direction.

Some Changes Suggested

‘“As before stated, the salt water mains, when not in com-
mission, are kept filled with fresh water and connected to the
domestic system. In order not to waste the 65,000 galloms re-
quired to fill the system after service, the high pressure Pumps
are not started until a second alarm is sent in. As the g =
ers frequently connect to the high pressure hydrants for sue-
tion, there would appear to be a possibility of serious conse-
quences in the event of a fire getting out of hand during the
interval between releasing the steamer and changing the hose
lines to the salt water hydrants. However, this is a Mmatter
that will be remedied when the scarcity of fresh water ceases
to be a factor for consideration.

‘‘The wires carrying the current from the British Columbi.
Electric sub-station to the salt water pumping plant shoulq be
in duplicate and underground in conduit, and kept live at
times, thus doing away with the manual agency at the sub.
station. These wires should also enter the pump room d"’“’
without passing through workshop and room in which the dis.
tributing tower is located.

‘At time of inspection the North Dairy pumping station
was practically without fire protection, one fifty-foot len
hose without a nozzle being the only equipment on hang.
two adjacent fire plugs should have hose and nozzles P
ently attached. :

Efficient Fire Fighters

‘“This department has kept pace with the growth of th
city, the equipment being fully modern and organization >
The strength of the brigade has doubled in the past three

‘‘The headquarters station is located in a poor classg
building, originally constructed for a market. This constity
a serious hazard to the alarm system, the central station of
which is located at this building. Should a new fire n
be contemplated within reasonable time, it would be as w ::
have the alarm equipment housed in a separate fireproof builg.
ing.

The
%

‘‘The city by-law re electric wiring is incomplete and
elastic, the system of inspection inefficient; on the Wwhole, how
ever, the new work is comparatively good, but a large g’mou’
of old wiring should be condemned, .

‘‘The building by-law recently adopted covers the gro
fairly well, but makes no provision for mandatory Protect;i.
of exposed openings in district B. This is an important t“
ture, especially in blocks having no lanes, and where build; -

on either street are built back to within a few feet of one
another. .
“‘The building inspector’s department is apparently under.

staffed, and during the busy season unable to CAITY on g,
necessary supervision, but I have at all times received iy °
courteous attention when reporting any defects.’’ .

—_—_———

RAILROAD DEMURRAGE RATES 'R:A.ISED

The Dominion Railway Commission has granted the g i
cation of the railways for permission to increase demurl:p %
rate. The rates asked for by the railroads were:—For the > ge
24 hours after free time, $2; for second 24 hours, $3; and ¢,
third and every succeeding 24 hours, $4. The $4 rate was I‘ox'
granted, ot

A (anadian railway official, commenting upon the g
tion made by Canadian Pacific, Grand Trunk and Qg
Northern for an increasedﬁdgmurragek rate scgedul
these railways were justified in making such an applieas:
to the railroad commission. Granting of the iucreases?lih;: tion
ial says, would certainly minimize the evil of the exis offi.
annual car shortage, which is caused largely by an unre ting
able detention of ecars by shippers, by making it for the X =)
interests of shippers and their consignees to unload cars quie s

Under the present schedule of demurrage rates there PoRn
inducement for shippers to load or unload quickly, and it o
happens that it is cheaper to pay demurrage at the rate
per day than to provide adequate warehouse facilities, $1
detention over the allotted free period of 48 hours is most
valent at large terminals. The value of the car to the raj Pre.
is greater than any demurrage charge that could be imp°s
in conjunction with this fact, the track space occupieq by ed;
detained cars is also not being used to the maximum capae; -
in the interest of shippers genelxially and t;lle railroads. ty

This official says an unusually severe shortage and
tion is expected towards the end of December and thro%ognhg%
the following three or four months, and that in the face of out
the railroads, wishing only to keep rolling stock in continy
service, seek to have a higher demurrage schedule impo:“'
during the period of the prospective shortage. ed

Pplicy.-
na.
€, says th‘t
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LIFE POLICIES AND THEIR DISABILITY
FEATURES e

Two Experiences Have Been Published—Death Rate
Amongst Disabled Lives

BY S. H. PIPE.

(Concluded).
Generally speaking, continued Mr. Pipe, a society
is also protected by conditions in its policy con-

tracts and by its constitution and laws. Their policies
never become indisputable. Cases of suicide are
seldom settled for the face value of the policy,
and where death can be traced to the excessive use of al-
cohol the claim is generally treated as one of suicide. These
facts are cited to show that the lives accepted by fraternal
societies do not differ from those accepted by life companies
to such an extent as to make the disability experience of these
societies unsafe for use by regular life insurance companies.

It is impossible to make a correct comparison between
the rates of disability experienced by different societies un-
Jess the method is known which each society uses in dealing
with the claims. .

Two separate experiences have been published, namely,
that compiled by Mr. Landis from the records of the Mac-
cabees and Royal League, and used by Mr. Mead, F.A.S,,
in his paper in Volume XI. of the transactions of the Actu-
arial Society, and the experience of the Independent Order
of Foresters compiled by myself. The two societies used
different methods of dealing with their disability claims. A
member becoming disabled in the Maccabees filed his claim
with the local lodge which passed upon it. At the end of a
probationary period of six months the lodge again passed up-
on it, and forwarded it to the head office, where it was final
ly accepted or rejected. The effect of this method was that
a number of members became disabled, and died within the
six months probationary period who were not recorded at
the head office. Consequently, both the rate of disability
and the death rate amongst disabled lives were shown to be
lower than was actually the case.

A member in the Foresters sent his application for dis-
ability benefit through the local lodge to the head office. After
a probationary period of six months a further application
and medical examination were made, and the benefit paid or
the application rejected, or probationary period extended.
Consequently, this society would include in its experience
many cases of disability which would not come into the ex-
perience of the Maccabees.

Combined into an Ultimate Table.

There is no object in giving the results of these two ex-
periences since Mr. Arthur Hunter, actuary of the New York
Life, has combined these two experiences into an ultimate
table by eliminating the first five policy years and had made
an allowance for the difference in the practice of the two
societies in dealing with their disability claims. The follow-
ing table shows the rate of disability per 10,000 at each age
obtained by him:

Age. Rate. Age. Rate. Age. Rate.
B e 515 35 ceeens 6.42 80 \iiv ais 4 16.96
B oo 517 e 6.70 [ SN 18.51
TN 5.19 37 ccceen 7.03 53 Jesean 20.27
T R 5.21 B85 7.41 £3 - citaas 22.30
. 524 30 ceeenn 7.84 (Vi 24.68
28 .v.o- 5.28 40 v eiis 8.32 ¢ MRS R 27.52
e s 5.33 A Gl 8.85 RO el o 30.05
- 5.30 42 oonnn 0.43 87 vavass 35.12
Rl 5:46 45rias v 10.06 B s Vi 40.21
20 - 5.53 44 ..o 10.75 RO winis e 46.43
30 ...0. 5.61 PR TS WSS RS P 54.02
31 ceveee 8571 65wl 12.56 0% s ases 63.26
P 5.84 ATt v 13.31 08 o 74.47
83 ...... 6.00 A48 i on 14.38 7 T 88.02
e 6.19 40 vt 15.50 DL s sk 104.33

B e e 123.88

The data was too scarce after age 65 to obtain reliable
rates, owing to the rapid increase in the rate after 6o, it is
usual for companies to stipulate that disability must occur
before that age.

Death Rate Amongst Disabled Lives.

To determine the cost of disability features in life
policies, it is necessary to know the death rate amongst dis-
abled lives. ‘

The following table is based upon the Foresters’ experi-
ence, and shows the distribution of the causes of disability
according to chief causes.

Cause. Ratio Per Cent.
Bonsamption=: 0L UV R A 23.4
RRREVEIR e R e R e 12.8
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Cause. Ratio per Cent.
T S R RIS R I e o 12.0
Diseases of the circulatory system...... 2.3
Diseases of the urinary system ........ 5:3
Cancer ...ieicvecrasiairiatiicnatios 4.7
INJUTY  (cesoasssoshscsossseassonssioviie 4.4
AN OhErs . i s iisneisosevesasiuivasiaiin 30.1

A mortality experience consisting of lives suffering from
tl_xe above complaints must necessarily show an extremely
high rate.

Results from Same Experience.

Mr. Hunter used the same experience and obtained the
following death rates per 1,000 amongst disabled lives. The
death rates for the first five years only following disability are
given, for each quinquennial age at disability, for the pur-
poses of illustrating the peculiarities of the experience.

Age at disability. Years following disability.

1st. 2nd. srd. 4th.  sth.
BT Stk v S 471 232 175 133 110
WY Do s ek AN 400 190 134 91 73
T e e P PRy e 353 162 100 71 56
B LS sR VR e e BRI 327 148 99 64 49
e e e L g 300 130 06 64 49
BB el s ealulk «+2090 140 106 74 51
o el N R e 273 144 118 86 62
88  cocessseriensens 248 147 119 04 74
B e a2 waee 220 147 122 103 86

It will be noticed that the mortality improves with the
time elapsed since disability. Year by year it must more
nearly approach the mortality shown by standard tables ow-
ing to the death of the most serious cases in the first two or
three years following disability.

First Year Following Disability Eliminated.

A combination of a high rate of disability with a low
death rate amongst disabled lives, is the safe course to
pursue in the calculation of the cost of the ‘“‘waiver’’ and ‘‘in-
stalment’”’ disability benefits. It is far too complicated a
process to use a mortality table, as above, in the “select”’
form, for disabled lives so Mr. Hunter eliminated the first
year following disability from the mortality experience and
obtained the following table, which, as far as our present
knowledge goes, may be considered a safe and practical one.

Mortality among disabled lives per 1,000.

Age. Rate. Age. Rate, Age. Rate. Age. Rate.
R RE ] S-S 89 0 i O 68’ iivi X8
22Xt 503 86 v 88 STy 66:'..iax18
22" ....182 Y AT 88 B3 s Ok 67 s.s118
2% e 1) ATy 87 L e 68 ..s.118
287,100 4G o' i's 86 54 .... 90 60 .oee2R8
LR A 85 B v 101 20 ity
a0 ot 41 visis 85 56 ....103 21 Leiaa v EI0
- A b ¢ PR Y 8s 8945308 72 .e.e110
28 ivinas 48" 5 86 88w YOO 73 «vis116
Rk RN 86 50 ....100 T EPEER 5
30 ....106 gREs s 87 00 i 118 98" 318
315 v 10O 80" i 88 B1 . e TES 90 <.inii0
AR L R 88 o REREAT & AR
83 s 02 S 89 08 o 114 28 v i 220
L A R 00 (TR 20+ T8S

From age 8o and upwards the table is assured to run with
the American Experience Tables. By slightly medifying the
rates at ages 78 and 79 to 124 and 129 per 1,000 respectively,
the table will run smoothly into the Om (5) Table.

S ewe

BIC PACIFIC COAST ORE SHIPMENTS
. The shipments from the various British Columbia min-
ing districts for the third week in November were:

Nelson production—Week, 1,003 tons; year, 63,213 tons.

Rossland production—Week, 36,975 tons; year, 218,850
tons.

Boundary production—Week, 760 tons;
tons.

East Kootenay production—Week, 760 tons; year, 30,814
tons,

Slocan and Ainsworth production—Week, 3,861
year, 111,629 tons.

Consolidated receipts, Trail, B.C.—Week, 6,051; year,
288,461 tons.

Granby receipts, Grand Forks, B.C.—Week, 20,858 tons;
year, 1,135,467 tonms.

British Columbia Copper Company’s receipts, Green-
wood, B.C.—Week, 14,310 tons; vear, 604,684 tons.

Output for the Kootenay district and Boundary district
for the week was 48,427 tons and for the year to date 3,361,-
054 tons,

year, 1,828,548

tons
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AMONGST MONTREAL'S FINANCIERS

Quebec and Saguenay Railway — St. Laurent and

Franchise Granting

Monetary Times Office,
Montreal, December 4th.

Whether there is any significance or not in the recent
strength in the common stock of the Quebec Light, Heat
and Power Company, as well as in the bonds, is being dis-
cussed on the local Street. The statement has been made
that Sir Rodolphe Forget hopes to succeed in an effort to get
the Quebec Government to guarantee the bonds of the Que-
bec and Saguenay Railway, or to take the whole road over,
or otherwise relieve the Quebec Railway, Light, Heat and
Power Company of the burden which is at present exercising
such a depressing influence on the price of the securities of
the company. It is claimed that something in the mature of
a denial has been given out concerning the attempt credited
to Sir Rodolphe, but the denial, if such has been given, has
not been in a sufficiently public manner to have reached the
general public, so that the belief that there is something in
the story still holds sway on the street.

Opinions Regarding Success of Plans.

As to the likelihood of the success of the efforts, opinion
is divided. Some are pinning their faith in the resourceful-
ness of Sir Rodolphe, and it is no doubt this which has been
having the stimulating effect upon the market for the secur-
ities in spite of the present money stringency. A further
story is to the effect that Sir Rodolphe has been engaged up-
on a plan of reorganization of the Quebec Light, Heat and
Power Company.

Council Will Crant Franchises.

The matter of granting franchises for the supply of wa-
ter, light and transit in the parish of St. Laurent, mear
Mount Royal, on the Island of Montreal, has been occupying
attention, and has been referred to in these columns from
time to time. Not long since the Franco-Belgian syndicate
secured the franchise for the supply of water, under certain
conditions, which conditions were apparently considered
somewhat onerous, it having, among other things, refused
to post the guarantees of $20,000. This may havq been part-
ly owing to the fact that of the three franchises it was only
successful in obtaining one,

It would now appear that the council has consented to
grant all three franchises to the Franco-Belgian Syndicate,
the stipulation being that the company must deposit the sum
of $50,000. The franchises are to have a life of twenty-five
years, and work on the waterworks and lighting must be
commenced within thirty days after notice has been given
by the council, while the tramway is to be commenced with-
In six months of the adoption of the by-law which is now be-
fore the legislature at Quebec.

Belgian and French Resources,

The company now has a capital of but $100,000, but it is
the intention to apply to the Dominion government to in-
crease this to $2,000,000. It is claimed by the general man-
ager that the company has resources in Belgium and France
and will have no difficulty in getting all the money required.

An interesting turn has been given to affairs by the ac-
tion of the Canadian Northern Railway in its effort to have
its model city removed from St. Laurent in order, probably,
that it may control the granting of the franchises for public
services. The Franco-Belgian people are applying to legis-
lature to have their franchises apply also to the model city.

-

TWO MORE ISSUES IN LONDON
Underwriting is in progress for the issue of $5,000,000 4
per cent. debenture stock Grand Trunk Railway, the price of
the issue to be g95. A full half year’s interest will be paid in
April. The issue of the city of Lethbridge loan of $64,000 4%
per cent. debentures at 92 will also shortly be made.
R ——

New Zealand’s imports of Canadian products amounts to
$888,915 for the six months ended September 30th.
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BRIDGE COMPANIES’ MERGER MAY
MATERIALIZE

Dominion and National Bridge Compamnies’ Consoli-
dation Seems Probable—Shawinigan’s Outlook

Monetary Times Office,
Montreal, December 4th.

The latest merger spoken of here is that of the Dominion
Bridge Company and the National Bridge Company. The
expectation is that the Dominion Bridge Company will buy
the National out, and that following this there may be an
issue of the stock of the Dominion Company and that this
may be listed on the local stock exchange where the public
may buy and sell it as in the case of other stocks, There
can be no doubt that Dominion Bridge would be one of the
popular trading stocks as the company has been so well
known for many years past and has been unusually progres-
sive and successful.

The National Bridge Company has a capital of $1,000,-
ooo common stock and a bond issue of $560,000 of 6% first
mortgage, 4o-year sinking fund bonds. The plant has only
been in operation since July 1st, 1911, and a year after it had
begun was turning out a total of 1,300 to 1,400 tons per
month.

Has Valuable Assets.

It is the owmer of 350,000 feet of land and a plant at
Longue Point, near the city, and although its plant is oper-
ating to full capacity it is quite unable to keep up with the
orders which are coming in from all quarters. There are
now orders in hand, it is claimed, to keep the plant going un.
til well into next year.

Not the least remunerative of the assets of the company
must be an option possessed on a block of 560,000 feet of
land adjoining its own property. This option has till next
April to run and land has been increasing at a very rapid
rate in value in the vicinity mentioned.

It is stated that the Dominion Bridge Company will
guarantee the interest on the National Company bonds and
give one of its shares for four of the National shares. The
directors of the National are Messrs. J. N. Greenshields,
K.C., president; William Lyall, W. G. M. Shepherd, Hon. R
Mackay and H. W. Beauclerc. : :

Following upon the action of the Montreal Light, Heat
and Power Company in raising its dividend recently to 9%,
from the previous 8%, the Shawinigan Water and Power
Company has this week raised its dividend to 6% from the
previous rate of 57 per cent. per annum. This action has
been taken in view both of the improved outlook and the
actual improvement which has taken place in the earnings
of the company during the past week. The first quarterly
dividend at the new rate of 1% % per quarter has been de-
clared for the period- ending December 3ist, payable Jan-
uary 2oth to holders of record of January 7th.

Companies are Interlinked.

The Shawinigan Company and the Montreal Power Com-
pany have now very close relationships with each other, even
to the extent of each being the owner of a comsiderable pro-
portion of the stock of the other. It will be seen, therefore
that the Shawinigan holdings of Montreal Power stock will
bring it in considerably more in the way of dividends than a
year ago, owing to the recent advance in the dividend of the
Montreal Power Company, while considerable of this will
now be given back to the Montreal Power Company by the
increase in the dividend of the Shawinigan Company. ;

During the past season the shares of the Shawinigan
Company were selling at the highest price, considering the
dividend return, of any company on the Montreal Stock Ex-
change, so it is thought. The stock was up to the vicinity of
154 to 155, and as the dividend was by 5% the return on the
investment was quite low. The subsequent break in the
market has carried the stock down once more so that with
the increased dividend, holders are ready to sell at 140,

COBALT ORE SHIPMENTS

The following are the shipments of Cobalt ore, in pounds,
for the week ended November 29th:—Peterson Lake, 94.200%
MecKinley-Darragh, 87,100; La Rose, 66,100; Cobalt Towx;sit 4
125,000; Kerr Lake, 61,674; total, 434,074 pounds, or 217 ton:'
The total shipments since January 1st are 38,833,785 ponnd.'
or 19,416 tons. o4

In 1904 the camp produced 158 tons, valued at $316,217.
in 1905, 2,144 tons valued at $1,437,106; in 1906, 5,835 iom’-
in 1907, 4,850 tons; in 1908, 29,360 tons; in 1909, 29,941 tong.
in 1910, 34,041 tons; in 1911, 25,089 tons. ’

— e

The capital stock of Corporation Estates, Limited, has
increased from $100,000 to $200,000. ) Dess
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SIXTY CONCERNS INCORPORATED

- Atlantic Sugar Refineries’ Capitalization to be Ten
Millions—Several Realty Companies

Sixty companies have this week received charters, six of
them being capitalized at one million dollars and over each.
Grouping the new concerns according to the provinces
in which the head offices are situated, we have the following

results :—

No. of

Province. companies. Capital.

L e O R 15 $14,235,000

R s e A 26 4,900,000

L R R R R 3 1,140,000

British Columbia ........ 16 1,907,000

60 $22,182,000

The largest companies this week are:—

Atlantic Sugar Refineries, Montreal ............ $10,000,000
Dominion of Canada Stamp Vending Company,

e G T S S SRR T 2,000,000
Canada Stone Company, Montreal ............. 1,000,000
B Wilson, Montreal .............cocoeenns 1,000,000
West Crescent Heights, Montreal .............. 1,000,000

Canada Pulp and Lumber Company, Winnipeg. 1,000,000

The following is a list of charters granted during the
week in Canada. The head office of each company is
situated in the town or city mentioned at the bgginning of
each paragraph. The persons named are provisional direc-

o Kelowna, B.C.—Gaddes-McTavish, $50,000.
Bruno, Sask.—Bruno Clay Works, $150,000.
Port Mann, B.C.—Seaport Agencies, $14,000.
Nelson, B.C.—City and Farm Lands, $250,000.
Yorkton, Sask.—Yorkton Holding Company, $25,000.
Redoliff, Alta.—Stoner, Lockwood & Wheeler, $100,000.
Eckville, Alta.—Eckville Improvement Company, $10,000.
Coquitlam, B.C.—Godard Mercantile Company, $25,000.
Prince Albert, Sask.—Cement Products Company, $6,000.
Imperial, Sask.—Imperial Development Company, $25,-

8llverton, B.C.—Silverton Skating Rink Company, $3,-

000.
South

10,000. ; £
. Lethbridge, Alta.—Lethbridge Union Realty Company,
$10,000.

Berlin, Ont.—Charles A. Ahrens, $100,000. C. A. Ahrens,
F. H. Ahrens. :

South Wellington, B.C.—Wellesley Lumber Company,
$32,000. :

New Westminster, B.C.—Westminster Development Com-
pany, $150,000. - A

New Westminster, B.C.—Westminster Woodworking Com-

vancouver, B.C.—Cement Products Company,

pany, $100,000.

Ghampion, Alta.—Champion Farmers’ Grain and Supply
c°mpany, $20,000.

Mimico, Ont.—Star Athletic Club.
Dods, C. C. Hele.

victoria, B.C.—Adkison and Dill, $150,000, (builders.)
Canada Sales Company, $10,000.

Hamilton, Ont.—High Park of Hamilton, $20,000. E. M.
Faulknor, H. D. Petrie, C. H. Long.

Tilbury, Ont.—F. S. Carr Rubber Company of Canada,
$40,000. J. E. Day, J. M. Ferguson.

Caledonia, Ont.—Haldimand Gypsum Company, $150,000.
J. Old. G. H. Hornibrook, J. W. Avery.

Thorold, Ont.—Fibre Products, $250,000. F. W. Man-
son, G. J. Manson, W. McA. Marquis,

Sudbury, Ont.—Sudbury and Copper Cliff Dairy, $100,-
o000. C. McCrea, G. J. Valin, A. J. Manley.

Peterborough, Ont.—Peterborough Co-operative Society,
$10,000. J. Begley, J. Pitchford, B. T. Cuffe.

Quebeec, Que.—Eagle Battery Company, of Canada, $100,-
000. A. Galipeault, L. S. St. Laurent, H. LaFerte.

Brantford, Ont.—M. B. and P. Company, $40,000. H.
McReynolds, M. D. Judah, H. R. Mason, Hamilton.
~ Virden, Manitoba.—Empire Publishing Company, $40,-
ooo. H. C. Simpson, T. A. Carscadden, D. M. Handy.

Fort Frances, Ont.—Canadian Message Iron Company,
' $250,000. O. C. Damm, L. H. Nord, D. C. McKenzie.
- Walkerville, Ont.—Peabody’s Sales Corporation, $40,000.
W. J. Peabody, Grosse Pointe, Mich. ; H. B. Peabody, H. R.
Crusoe, Detroit.

A. C. Harrison, A.
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Windsor, Ont.—Canadian Roofing Manufacturing Com-
pany, $75,000. L. H. Cheeseman, C. J. Cheeseman, Detroit;
H. W. Unsworth, Sarnia.

Ottawa.—National Saw and Forge Company, $500,000.
N. A. Belcourt, J. A. Ritchie, E. R. E. Chevrier. French In-
dustrial Company, $500,000. J. A. Therien, R. Beaudry, L.
R. Beaudry, Montreal.

Winnipeg, Man.—Canadian Pulp and Lumber Company,
$1,000,000. L. E. Brownell, R. Brownell, T. R. Ferguson.
Queen Investment Company, $100,000. C. A. Crawley, G. F.
de O’Grady, G. S. Rutherford.

Vancouver, B.C.—Sooke Beach Townsite Company, $500,-
000. Local Securities, $50,000. Gift Electric Supply Com-
pany, $25,000. United Boot Shops, $250,000. Alberta and
British Columbia Oil Lands, $10,000. British Pacific Fisher-
ies, $250,000. Purdy and Lonergan, (builders), $10,000.
Lito-Silo, (acquire patents including one for compounding
plastic composition for use as flooring, wainscoting, etc.),
810,000. Rickard and Rickard, (express and transfer agents),
$10,000. Middlewest Lumber Company, $100,000. Vancou-
ver Reinforced Concrete Company, $100,000.

Toronto.—Western and Central Canada Investments, $50,-
ooo. J. F. MacGregor, T. W. Lawson, G. W. Morley. Aztec
Securities Company, $10,000. J. S. Lovell, W. Bain, R.
Gowans. Northern Quarries, $50,000. J. H. Young, A. Todd,
L. W. Archer. Medina Shale Brick Company, $180,000. A.
W. g-lolmsted. W. L. Carr, C. J. F. Collier. Chinese Union
Club, 815,000. J. Wom, L. Hing, Lee One. Orient Realty
Company, $50,000. J. J. Hoidge, H. V. W. Laughton, E. F.
Borrett. Methodist Union. C. D. Massey, C. D. Daniel, W.
L. Armstrong. King Street Realty, $500,000. H. Riley, W,
B. Sturrup, J. F. MacGregor. Radcliff Saw Manufacturing
Company, 840,000. W. E. Radcliff, F. Watts, T. M. Mulligan.
Welland Estates, $40,000. H. Catley, T. H. Barton, J. H.
Cooke. Cox and Cummings, $40,000. A. H. Cox, F. J. Cum-
mings, F. W. Cox. Floating Castile Soap, $100,000. J. L.
Galloway, T. M. Mulligan, W. E. Whitehead. Dominion of
Canada Postage-Stamp Vending Company, $2,000,000. W.
A. J. Case, J. B. Taylor, G. C. Loveys.

Montreal.—Guarantee Plumbing, Heating and Ventilating
Company, $10,000. W. R. Dunn, Maisonneuve; J. Stopford,
A. Hall. Montreal. United Railway Supplies, $20,000. E. E.
Howard, H. U. P. Aylmer, J. Dewitt. Canada Stone Company,
$1.000,000. W. H. Fulton, J. B. Kennv, D. C. Sinclair,
Halifax. Fyfe Scale Company, $10,000. J. A. Mann, C. G.
MacKinnon, T. B. Gould. Stilenfit Clothine. $r120.000. C.
G. MacKinnon, J. A. Mann, T. B. Gould. Pinchurst Land
Company, 835,000. S. H. Wilkinson, J. W. Blair, C. A. Hale.
La Compagnie du Parc Napoleon. $50.000. E. N. Hebert,
J. P. Lacroix, E. Morin. Atlantic Sugar Refineries, $10,000,-
o00o. A. Chase-Casgrain, E. M. McDougall, T. J. Creelman.
Montreal Show Case Company, $50,000. F. G. Bush, G. R.
Drennan, M. J. O’Brien. J. C. Wilson, $1,000,000. T. S.
Stewart, F. H. Wilson, W. Stewart. West Crescent Heights,
81000,000. T. S. Owens, G. A. Coughlin, H. McIntyre.
John Round and Son, Canada, $500,000. A. Wainwright, J.
R. S. McLernon. M. Alexander. Farrell. Belisle & Company,
8300.000. T. W. Belisle, Westmount: A. A. Senft, Westmount ;
M. F. Farrell, Outremont. Oceanic Oyster Company of Can-
ada, 8r0,000. J. O. Johnson, J. C. Smith, G. F. Converse,
New Haven, Conn.

TROUBLES AND HUMOR OF THE MUNICIPAL
BOND MARKET

TOWNSHIP OF TURNBERRY.
Clerk’s Office.

Bluevale, Ont., Nov. 28, 1912.
Messrs. Goldman and Company, Toronto:

Yours of the 27th instant to hand and in reply I may
state we got four tenders from dealers in Toronto. The
highest bid was 9714 and were not taken into considera-
tion by the council, but were assigned to the waste basket.
We got three verbal tenders from farmers in the township.
One of them was accepted at par. None of the farmers
want their names mentioned, and as I did not enter the
names or amount of tenders from Toronto, I cannot give
you any more information,

Yours respectfully,
i HN BURGESS
(Cigsats ow dlerk’.

P.8—We were ashamed of the tenders received from
Toronto for debentures running 20 years and bearing 5 per
cent. interest from a township with an assessment of nearly
one and a half millions and no previous debt except a small
drain debenture of about 600 dollars. J.B.
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POWER SITUATION IN QUEBEC CITY

Large Developments in Contemplation—Demand for
Power is Rapidly Growing

The large undertakings now uqder way, or in contem-
plation for Quebec city and surrounding district, have served
to draw particular attention to the power situation at the
ancient capital, At present, the Quebec Railway, Light, Heat
and Power Company is obtaining about 5,000 horse-power
at Montmorency and 1,500 horse-power from the Chaudiere.
It had also been obtaining from 2,000 to 2,500 horse-power
from the Jacques Cartier, but a short time ago the power
plant of the Jacques Cartier Company was destroyed by fire
and as yet the company has mot proceeded with the recon-
struction of the plant owing, undoubtedly, to arrangements
that have been made for securing power elsewhere. This
gives the Quebec Railway a combination of between 8,500
and 9,500 horse-power.

New Companies in the Field.

Recently, two new companies have come into the field,
the Dorchester Electric, a small concern which, when con-
nected, will have an output of about 1,500 horse-power, and
the Stadacona Hydraulic Company, which will at the outset
develop 10,000 horse-power from its powers at Seven Falls,
and have so laid out their development that the output will
be increased to 15,000 horse-power. !

Owing to the large contract which the Stadacona Hy-
draulic has with the Quebec Railway, it was at first thought
that there was some connection between the two companies.
There is, however, no connection whatsoever, and while the
Stadacona will sell a portion of its power to the Quebec Rail-
way, it may indeed be a competitor against the Quebec Com-
pany for a portion of the balance of this power.

The development carried out by this new company brings
about an entirely new condition in the city of Quebec and
surroundings, as it will have an output in excess of all other
companies combined and, in a measure, will be able to meet
the requirements of a number of larger enterprises which
will be established during the mext few years. The Stada-
cona Hydraulic Company already has its output of 10,000
horse-power disposed of, 4,000 horse-power being under con-
tract to the Quebec Railway, Light, Heat and Power, and
0,000 horse-power to the Bayliss Pulp and Paper Company.
Ihe Stadacona also has the right to enter the field in the
City ‘{f Quebec, but the intention of the company at the pre-
sent time is to be a wholesale concern only, turning over its
output to large concerns, or to some of the existing power
companies for distribution, thus occupying the same position

as regards Quebec City as the Shawinigan Water and Power
does in Montreal,

Growing Market for Power.

In view of the number of large undertakings now being
provided fpr, it would seem as though the interests identified
with the Stadacona Hydraulic had not carried out their plans
for the new installation a moment too soon, and the new
Harbor Commission of the city of Quebec is calling for ten-
ders for the erection of a 2,000,000 bushel elevator which will
«take 3,000 horse-power to operate it. The Hon. Mr. Coch-
rane, Minister of Railways, has stated that the Grand Trunk
Pacific intends to start in the spring of 1913 on the construc-
tion of a 5,000,000 bushel elevator which will require 8,000
horse-power. The Quebec Railway, Light, Heat and Power
has closed a contract which comes into force in June, 1913,
for 1,300 horse-power for the Quebec bridge, while the Trans-
continental Railway shops now being erected are in the
market at the present time for 3,000 horse-power,

Undertakings like the above make it apparent that ex-
isting companies will have to expand just as rapidly as pos-
sible in order to keep pace with the growing demand.

The Stadacona Hydraulic Company will be supplying
power about the middle of 1913. The large dam at Seven
Falls, which is 70 feet high, has been completed, while the
work has also been finished on the construction of the 8 feet
penstock which extends a length of 3,200 feet. This leaves
only the power-house to be .constructed early next spring.
The entire machinery for this plant has all been contracted
for, assuring its delivery well within the time required. The
power of the Stadacona Hydraulic has the greatest head .of

- rld, amounting to 410 feet. The next in point
any in the world, ; . ; A3
of height is said to be located on the White River in Cali-
fornia, which has a total head of 400 feet.

———

Briti mbia Electric Railway Company’s order

for six:y.ﬂvlglsc];tycoclz:'s has been I())latcedﬂ:“t:‘ s?% fpzfﬁff 8?121
£ Preston, Ont., the co

and Coneh o 500,000, By the terms of the contract all the

cars must be delivered early in the spring.
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NOVEMBER BOND SALES

Issues Were Not Numerous—Four Provinces Were in
the Market

The municipal bond sales in Canada for November, as
compiled by The Monetary Times, amounted to $1,396,664,
compared with $1,060,597 for October, and $2,915,765 for the
corresponding period last year.

Four provinces were in the market. The largest issue
was made by Lethbridge, Alberta.

The following are the particulars by provinces :—

B UL YRR SR S e BRI e S R $668,464
f g L R SR S S GRS Rl B RS S 627,000
Saskatchawan s o i s et s b e e 96,200
New BronsBich: vt e s sonics s osess s 5,000
$1,396,004
The following are the monthly totals compared with
1909, 1910 and 1911 :—
1909. 1910. 1911. 1912,
January. . . $2,540,862 $ 881,838 8 420,337 8 2,133,531
February 4,074,125 1,272,077 1,037,287 2,596,378
March ... 1,615,368 1,169,730 6,271,025 1,720,716
April. 4,033,088 6,805,078 3,010,288 027,160
May . 5,185,530 5,004,896 3,046,047 1,028,748
June . 2,243,560 2,187,588 3,083,670 1,600,344
July . 1,080,442 1,530,424 1,504,566 1,067,376
August. 3,011,242 1,312,053 1,493,507 1,649,547
September 1,503,108 2,841,486 1,748,778 1,998,605
October 1,510,132 2,211,461 1,730,075 1,000,507
November 2,725,166 2,202,781 2,015,765 1,306,664
December 1,100,428 566,113 1,243,803  aa sk
Total 831,532,060 $20,043,325 $30,205,838 $19,077,666
The following are the details :—
Ontario.
Peéterboro i A e n i sl $ 19,500 434 1932
Rorr-Williany e it bisess 302,280 5 ool
Meaford: s vo vni Bl tonatas 40,000 5 1932
Npagara Falls " el iehs o v 25,684 5 1932-42
Penetanguishene ......... 15,000 8 1032
Matchell i TS s N 10,000 5 S
North'- Totonto ./ el 140,000 4% 1042
Mount Forest . .iimeeinsess 14,000 5 1923
Chinquacousy Township .. 12,000 5 1932
$668,464
Alberta.
Lethibridgn & 0ot e inan $623,000 4% 1042
Sufield: D imed ket s ap sl 4,000 6 1922
$627,000
Saskatchewan.
Chester ROM: o s Liai i $ 5,000 5% 1932
Snipe-Lake RiMo i e v 5,000 5% 1032
Wilkre =S ), s s 75,000 5 1042
Gap RGN s e 10,000 6 1932
Viernetzarkn " ol tlena 1,200 6 1922
8 96,200
New Brunswick,
Pradericion RTINSy $ 5,000 4 1925

— -

THE QUEBEC BANK

Evidence of the managerial and directorial efficien
and of the progress being made by the Quebec Bank is
shown in its satisfactory minety-fifth annual statement
The year’s profits amount to $204,804. This, together with
$22,283 brought forward from last year, gives $315 088
distributed as follows: Dividends, $175,000; reserved for
pension fund, $5,000; expenditure on premises at branche
$26,689.21; business taxes, $10,720; transferred to co:‘
tingent account, $75,000, leaving a balance of $26,678 t‘
be carried forward to credit of profit and loss account. T -y

total assets amounted to $22.215,225, while liabilities to the
public were 818,303,781 and to stockholders 33,82,’“:
The opening of a number of new branches has been the

policy of the bank for the last two or three years, ang thi
has necessitated the incurring of heavy expenses, but ﬁ:s
results have been satisfactory, and should increase. By th‘e
report another link is forged in the lengthy chain of s -
stantial results obtained by this old-established and stay —
financial institution. e
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NOVEMBER FIRE LOSSES

Four Hundred and Eighteen Separate Burnings De-
stroyed Over One Million Dollars’ Worth
of Property

The Monetary Times’ estimate of Canada’s fire loss
during November amounted to $1,184,010, compared with
October loss of $1,416,218 and $1,506,500 for the correspond-
ing period last year. The following is the estimate of
November losses:—

Fires exceeding $10,000 ....ccveevceenen $ 855,300
L e A R e e R AR 174,275
Estimates for unreported fires .......... 154,435

$1,184,010

The following are the monthly totals of the losses by
fire compared with 1909, 1910 and 1911 :—

1009. 1910. 1Q11. 1912.

Jan. ...... 81,500,000 81,275,246 $2,250,550 $3,002,650
Feb. ...... 1,263,005 750,625 041,045 1,640,153
March ... 851,600 1,076,253 852,380 2,201,414
Woril .. 720,650 1,717,237 1,317,000 1,355,055

Y ceeeo. 3,358,276 2,735,536 2,564,500 2,251,815
I‘ne e h36°1275 1,500,000 1,151,150 4,220,412
July ...... 1075600 6,386,674 5,384,300 1,741,371
... 2,582,015 1,667,270 020,000 1,164,760
. 1,615,405 804,125 1,123,550 883,049
et ... 2,208,715 2,195,781 580,750 1,416,218
T 935,191 1,043,708 1,506,500 1,184,010
RS 1,433,813 1,444,860 2,866,950 SR
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$18,005,538 $23,503,315 $21,450,575 $21,130,807
Large Fires
The fires at which loss was estimated at $10,000 and
over were as follows:—

North Lake, Ont. ..... Lmber vard: iosovisinegi. $ 30,000
Winnipeg, Man. ...... el o e bt 21,500
Montreal, Que. ...... T o) N R R Y S 300,000
e B.OC. ......... Lumber yard S mans. ca 50,000
Blind River, Ont. ....Conflagration ............. 20,000
Port Arthur, Ont. .... Newspaper office ........... 15,000
Spanish, Ont. ........ Business Section . icses eben 18,000
Coleman, Alta. ....... Machiné shop .i.i:.useviias 40,000
Quebec, Que. ........ ) o) o e 6 BT e S 30,000
Toronto, Ont. ........ IR s i b nte s 50,000
EanRden, Ont: ....c... Warehouse =i iiis . vuitviios 15,800
Royal, Ont. .......... Conflagration: 'y, ssiesss 30,000
Sarnia, Ont. ......... P REEOBY st st o Fhe o 6% s 100,000
St. Havien de Lotbin- ;

iére, Que. .......... Residence: ciniesrssissoats 25,000
Prescott, Ont. ........ e ghe shads o a0 L 40,000

uigues, Que. ....... Lo e e SR R B e 11,000
Eanﬁor;, Alta. voooiinse Conflagration ............. 35,000
Weyburn, Sask. ...... Residenne o e s 24,000

What Was Destroyed and Damaged

The structures damaged and destroyed were 111 resi-
dences, 50 stores, 46 barns and stables, 18 buildings
(various), 16 factories, 12 hotels, 10 warchouses, 8 saw and
Jumber mills, 6 churches, 4 newspaper offices, 3 laundries,
3 elevators, 3 garages, 2 lumber yards, and 1 each evapora
tor, theatre, pool room, post office, café, bank, gristmill,
hospital, slaughter-house, round-house, convent.

There were destroyed 43,556 bushels wheat, 8,000 bushels
flax, 3,750 bushels barley, 3,000 bushels oats, 238 tons hay,
12 tons straw, 25 tons potatoes, 24 horses, 13 cows, 6 pigs,
300 chickens, 200 quintals cod fish, 30 cords wood, 100
cheese boxes, 300,000 feet lumber, 12 freight cars, 4 auto-
mobiles, 3 steamers, 2 gasoline launches, 1 each tent, danc-
ing platforén, barge, steam launch, street car, greenhouse,

stand.

gf the presumed causes all too many weTe attri.buted to
unknown causes ; 22 incendiary, 16 sparks, 14 defective flues,
chimneys and stovepipes, 13 overheated stoves and furnaces,
11 matches, 10 gasoline, 7 oil stoves, 6 lamps, 5 spontaneous
combustion, 4 upset lanterns, 3 electrical defects, 3 gas, 3
burning rubbish, 3 burning paper, 3 oil, 2 tar, 2 kindling
wood, 1 chemicals, 1 candle, 1 lightning, 1 alcohol stove, 1
hot ashes. ¢
Deaths In all Provinces

~ The number of deaths from fire is 22, making 175 for

first eleven months of 1912,

The following are the monthly totals compared with
1000, 1910 and I1011:—

1009. 1910. 1011 1912,
LR SR 16 29 27 27
ebruary. ........ LSRR ) 15 12 11
e e P | 20 18 24
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100Q. 1910. 1Q11. 1912
Bl e LT B T T 18 37 20 15
R R e 21 15 28 18
4§ e O R R S 16 52 13 6
U e SRR N e 4 15 110 9
T T A R BRI e 17 It 22 16
S0 T S MR S 10 10 I3 6
0 T SRS R SR 26 16 17 21
T LT e S s 34 19 20 22
T A S 33 19 17
SEOTRIE.~= ool ST S 219 256 317 175
The fires at which fatalities occurred were as follows :—
Fort Frances, Ont. s RAWae COllsion: .« vvhis oovdimoe 1
Toronto, Ont. ........ Upset lamgi 0l av . ainna, 1
Montreal, Que. ....... Clothes set alight «..cosviovscsns 1
Niagara Falls, Ont. ..Clothes set alight ............... 1
Prince Albert, Sask. .. Clothes set alight ............... 1
High River, Alta. ...Burning building ................ 1
Battleford, Sask. ..... Burpinp budlding oot L 1
Englishtown, N.S. .... Burning Bl - ol i 1
Vancouver, B.C. ...... Burning building ................ 1
S Jobn N.B. s oise Clothes set alight .i..ccvocivnens 1
Montreal, Que. ....... Burning bullding . x o ase s diien ciis 1
Brandon, Man. ....... Railway collision ................ 1
Halbrite, Sask. ....... Burning building «...ee.oteveesse 3
T AR e SR Ulothes set alight |, o r e 1
Charlottetown, P.E.l. .Clothes set alight ............... 1
seatiord, Ot ... .. UDBEE TRMD . crincntviesn. v s 1
Richmond, Que. ...... Burning building .........c00uan. 1
Namur, Que. ........ Burning building ........... 1
Portage La Prairie,
M i Playing. with matches ............ 1
Berkeley, Ont, ....... Burning: building .o ..o ivavan 1
22
e -

COLONEL ROOSEVELT'S ACCIDENT POLICY

It now appears that Colonel Roosevelt, defeated Progres-
sive candidate for the Presidency of the United States, who
was shot at Milwaukee during his campaign, did not draw
$125 weekly indemnity under an accident policy.

The $25,000 policy issued to the Colonel on his return
from Africa by the Missouri Fidelity & Casualty, is stated
by the New York Commercial to have been cancelled a short
time before he was shot at Milwaukee, but a new policy for
$2,500 was issued, carrying a weekly indemnity of $12.50.

Most of the original insurance was reinsured, there be-
ing, in all, ten companies on the risk. When Colonel Roose-
velt entered into the recent campaign, the reinsuring com-
panies got off the risk, the Missouri company remaining for
amount it had retained of the original insurance.

— e
MANITOBA'S TELEPHONES

The statement of the condensed earnings of the Mani-
toba government telephones for the month of October, 1912,
and also for the ten months ending October 31, were issued
by the public utilities commissioner recently. The report
shows a heavy increase in earnings and an equal decrease
in operating expenses. They were as follows:—

Ten months

Month of ending
Revenue : October. October 31.
Exchange revenue ............ $107,007.04 $ 0925,485.50
NOAl - XBVENTE - o doern s ciiss vinsian 33,017.06 274,810.28
Sundry net earnings .......... 1,415.50 12,165.77

$142,330.60 $1,212,461.55

Expenses :
BITSERGION: it s s s o p Ex o ain $51,130.35 $533,027.20
DEBIRRCDROCE - i iciviotss s s irsion e 34,555.65 375,254.35
$85,686.00 $000,181.55
Revenue balance .......... $56,653.60 $303,280.00
Increase of revenue over previous month......... $6,276.38
Decrease of expense over previous month . ....... 692.21
. Net increase over previous month ................ $6,068.50
Comparative station report:
Jan. 1, Nov. 1, ;
1912. 1912. Net gain.
Exchange stations ........ $22,403 $24,038 81,635
gRyaalistations ... oo 0,104 0,311 1y
Private branch exchanges,. 2,586 3,108 522
Extension sets ............ 2,026 3,106 270
$37.100 $30,653 82,544
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INVESTMENTS AND THE MARKET

News and Notes of ‘Active Companies—Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Quebec Bank.—The directors of the Quebec Bank an-
nounce a forthcoming issue of $500,000 capital stock at 125.
Stock of the bank is selling at from 132 to 133.

Dominion Textile Company.—Dominion Textile stock has
been on a 6 per cent. basis. The first dividend at the new rate
will be paid on January 2nd. The old rate was 5 per cent.

Shawinigan Water and Power Company.—At the meeting
of the directors on Tuesday the Shawinigan Water and Power
Company increased the dividend from 5 to 6 per cent. The
new rate will be paid at the end of the present year.

pDominion Coal Company.—The output of the Dominion
Coal Company for November was 400,000 tons. Secretary
Corey stated that the company will have mined by the end
of the year four and a half million tons.

Island Smelting and Refining Company.—Stockholders
of the Island Smelting and Refining Company, Limited,
will hold a special meeting on December 5, to ratify a pro-
posed agreement for the purchase of the Trout Lake smelter
and to sanction a by-law for a bond issue to provide for the
purchase.

Brazilian Traction, Light and Power Company, Limited.—
The statement of combined operating earnings and expenses
of the tramways, gas, electric lighting and power, and tele-
phone services, owned or controlled by the company, for the
month of October, 1912, shows: Gross earnings from opera-
tion, $1,770,187; operating expenses, $765,858; net earnings,
$1,004,329.

Ames-Holden-McCready, Limited.—The past six months’
business of the Ames-Holden-McCready, Limited, ended
October 3oth, shows an increase of sales of over $750,000 in
excess of the same period last year, and largely increased
profits. The joint out-put of the three factories is now about
0,500 pairs per day. The advance sales for the spring trade
are ahead of last year, and reports from all branches indicate
a heavy business for the coming spring.

Porto Rico Railways Company, Limited.—The comparative
statement of earnings for October, 1912, is as follows :—
Increase. %

1911. 1912. A
Gross® ... $64,013.21  $60,613.26  $5,600.05 8.75
I B 31,800.04 20,726.80 2,073.24 6.52
And for 10 months :—

1911, 1912, Increase. %
AIXOSS . Gl n $610,413.19  $685,150.23 $68,746.04 11.15
Net= s 312,230.00  267,337.53  44,002.46  14.38

Tooke Brothers, Limited.—A block of $200,000 additional
preferred stock has been sold privately, and the proceeds
will be used to build an extension at the company’s plant
at St. Henry and to provide additional working capital. Mr.
B. Tooke, president, says that the new issue made necessary
by the large growth of the company’s business, which is at
a record level, with the new issue of §200,000 preferred
stock, the total capitalization of the company stands at $1,-
000,000 seven per cent. preferred stock and $650,000 common
stock. The Stock Exchange has been notified of the com-
pany’s desire to list $450,000 additional preferred stock, which
would bring the total up to the full authorized amount of
$1,250,000, but there is no intention to issue beyond the
$200,000 just sold.

Wwindsor Hotel,.—At the Windsor Hotel annual meeting
Mr. Herbert Molson was elected to the board, replacing Mr.
W. S. Weldon, who retired some months ago. The other
directors elected were: Messrs. Henry Joseph, president;
F. L. Wanklyn, vice-president; N. J. Dawes, J. M. Mclntyre,
Charles Cassils Cross and Herbert Molson.

The reorganization plan, under which holders of stock
in the old company surrender their shares and receive in
exchange two fully paid-up shares in the new Windsor Hotel
Company, is meeting with the hearty approval of the share-
holders, according to reports made to the meeting, over
ninety per cent. of the stock having been converted so far.
As soon as all the stock is exchanged the old company auto-
matically goes out of existence. Under this plan of re-
financing. the capital of the company will be increased to

$3,000,000.

—The first
British Canadian Fire Insurance Company.

annual meeting. of the British Canadian Fire Insurance Com-
pany was held at Victoria, 2 large number of shareholders

being present. The following officers and directors were

elected :—President, Mr. F, C. Cook, director of the Bankers®
Trust Corporation, Limited, Western Union Fire Insurance
Company, and president of the Title Holding Company; vice-
president, Mr. A. G. Sargison; directors, Messrs. John
Mowat, president of the Globe Realty, chairman of the Vie-
toria Real Estate Exchange; E. W. Whittington, of Moore
and Whittington; G. A. Kirk, manager Turner-Beeton Com-
pany; Noah Shakespeare; R. L. Drury; J. O. Hearn
treasurer and general manager Negotiators, Limited, anti
Aldermen Baker and Gleason. Mr. Henry S. Angus, under-
writing manager for the Hudson Bay Fire Insurance Com-
pany, was appointed manager. Before coming to this country
he was connected with the Commercial Union, London, Eng-
land, of which his father is manager of branches.

White Pass and Yukon Railway.—The net profit of £25,-
800 shown by this company in respect of the year ende;j
June 30 last, which is arrived at after providing for deben-
ture interest and all other charges, compares with £33,400 for
1910-11.  Including #£9,200 brought forward, the credit bal-
ance now to be dealt with is £35,000, out of which the ful}
sinking fund instalment on the 5 per cent. consolidated de-
benture stock, together with the sinking fund for the branch
line bonds, have been provided. The directors now recom-
mend a dividend of 1 per cent., the same as for 1910-11
leaving £3,400 to be carried forward or £5,800 less than was.
brought into these accounts. It will be observed that, so
far as earnings are concerned, the period under review was
not particularly satisfactory, but during the current year
the decision of the Canadian Railway Commission in March
last to rescind the order to reduce the company’s rates has
benefited the operations materially, a substantial increase
over the corresponding period having already been secured.

Belding, Paul and Corticelli, Limited.—The first fiscal
vear for the Belding, Paul and Corticelli, Limited, ends No-
vember zoth. While the statement for the year is not ac.
cessible it is understood that the earnings of the company
will be shown as even greater than anticipated. As one of
the newer of the big industrial stocks much interest is at.
tached to the forthcoming announcement.

The standing of Belding, Paul, Corticelli, Limited, is s—

Capital—Common, $1,250,000; sub, $750,000; paid-up,
$750,000. Preferred, $1,250,000; sub, $850,000; paid-up'
$850,000. ;

The average earnings for the past nine years up to May
21st, 1910, of the three companies now merged totalled $120,.
161.60.
On April 1oth, 1911, Mr. Frank Paul, president, estimateq
that the new company would effect economies of at least $60,-
ooo over and above the average earnings. He esStimated
earnings as follows :—

SHIDIOE - G D S i e b $180,000
Less deferred interest ....c.ceceviiiinens 37,500
Less preferred interest . .. ... ... .u0L 50,500
Liraving & -sUrplussol- oo b iy aaiv 83,000

La Rose Mining Company.—The statement of earni
of the La Rose Mining Company for the month of October
and the ten months ending October 31, presents a satisfactory
showing of earnings, profits and surplus. >
The main items for October are as follows:—

Production of silver, 240,203 0z, gross value ..... $ 151 051

SUndry: IDCOMES: ' Saltiin s siis s vieiasiais bvb s Sue 4oy 9:448

o \

Total InCome L Lin s mitie dns s vsihiysniy $ ;51‘399

Operating expenses : Marketing and concentration . 64,-‘07

\ —iiaciape

Profit 7o e a R o VR B 3 oy 002

For the ten months the showing is as follows :—

Production of silver, 2,272,584 oz. gross value ... 81,40

ST LY INCOTRE Pl s 100 0 e e ars ol S A:é’:;‘;’

\

Total - adieme e R R 81,433,080

Market, concentrating and operating expenses ... 655 »84

_\

Profit v e v N e R et $ 777 %

T ——

The surplus in cash amounts to $1,328,203.85, with o
surpluses, such as comprised in outstanding shipments. and
ore on hand and ready for shipment to a value of $3z'o,5§7 Ga
Combined this makes a surplus of $1,658,881.47. R
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Sarnia, Ont.—November 20.—Mr. Eacrett’s store. Loss
and cause unknown. 5
Langdon, Alta.—November 28.—Conflagration. Loss

$35,000. Cause, stove. ]

Cundles, Ont.—November 22.—Mr. Woodrow’s residence.
Loss and cause unknown.

Woodstock, Ont.—November 25.—Hospital for Epileptics.

" l.oss and cause unknown.

Orangeville, Ont.—November 21.—Mr. J. Best’s barn.
Loss unknown. Cause, spark.

Crenville, Ont.—November 22.—Board and Pulp factory.
Loss slight. Cause unknown.

Durham, Ont.—November 28.—Mr. D. O’Connell’s barn.

" Loss unknown. Cause, upset lantern.

Rednerville, Ont.—November 27.—Mr. W. H. Brickman’s
residence. Loss and cause unknown. :

Montreal, Que.—November 29.—34 Vitre Street, St. Louis
Loss unknown. Cause, gas explosion. ;

Jerseyville, Ont.—November 26.—Mr. H. Hunter’s resi-
dence. Loss $3,500. Cause unknown. ;

Weyburn, Sask.—November 22.—Dr. Mitchell’s residence.
Loss $24,000. Cause, defective chimney.

Midland, Ont.—November 22.—Mr. J. A. Letherby’s lum-
ber yard. Loss $1,800. Cause unknown.

Markham, Ont.—November 28.—Ontario Farm Com-
pany’s mill. Loss $5,000. Cause unknown.

Ottawa, Ont.—November 27.—Mr. Finless’ residence, 259
Albert Street. Loss $65. Cause unknown. :

New Clasgow, N.S.—November 27.—Mr. W. P. Neil &
Company’s offices. Loss and cause unknown.

St. Catharines, Ont.—November 28.—Mrs. J. McLaren,
74 Lake Street. Loss $500. Cause unknown.

Stratford, Ont.—November 20.—Mr. J. Thorpe’s
dence, Erie Street. Loss slight. Cause, sparks.

Bishop’s Crossing, Que.—November 25.—Mr. D. Lassell’s
residence. Loss unknown. Cause, hot ashes.

Niagara Falls, Ont.—November 28.—Mr. H. Buckley’s
store, Ontario Avenue. Loss and cause unknown. : ;

Bracebridge, Ont.—November 29.—Mr. W. Goggin’s resi-
dence, Manitoba Street. Loss and cause unknown. .

Dunnville, Ont.—November 29.—Mr., T. McQuillen’s
barn, Forks Road. Loss $1,000. Cause unknown.

pryden, Ont.—November 29.—Dryden Timber,
and Pulp Company. Loss $r1,000. Cause unknown.

Kingston, Ont.—November 28.—Mr. L. Abramson’s fire,
220 Queen Street. Loss $150. Cause, burning paper.

Peterboro, Ont.—December 2.—Mr. C. Cameron’s cloth-
g store, George Street. Loss and cause unknown.

‘Cananoque, Ont.—-November_26.—Parmenter and Bul-
tock’s shops, Mill Street. Loss slight. Cause unknown.

New Westminster, B.C.—November 21.—Drayton Harbor
Shingle Company’s drying kiln. Loss and cause unknown.

Cuigues, Que.—November _30.—Mr. T. Breen’s cheese-
pox factory. Loss $11,000. No insurance. Cause unknown.

East Flamboro, Ont.—November 25.—Mr. R. M. Brecken-
ridge’s barns. Loss $3,000. Cause, supposed upset lantern.

swan Lake, Man.—November 28.—Mr. C. K. Wilson’s
residence, one mile south of the town. Loss and cause un-
m:nthmoro, Alta.—November 21.—Mr. C. O.Bray’s farm-
house, one-half mile south of the town. Loss $1,000. Cause
unknown.

Petrolea, Ont.—November 22.—Lambton Packing Com-
pany’s evaporator. Loss $400, covered by insurance. Cause
unknown.

West Lorne, Ont.—November 29.—Mr.
Loss unknown. Cause, defective chimney. >

Kentsville, N.S.—November 29.—Mr. J. Tobin’s barn,
Chapel Hill. Loss unknown. 6 horses were burned. Cause,
upset lantern.

Calgary, Alta.—November 29.—Mr. Kellat’s residence,
Elbow Avenue. Loss $500. Cause, supposed children play-

ing with matches.
ster, B.C.—November  22.—Mr. W. T.
New Westminster, ov o Ty

Cooksley’s residence, 4th Avenue and 8th Street.
' , chimney fire. % ; s
Caus'clm, ont.—November 24.—Mrs. A. 3 Griffith’s farm-
e. Lot 2nd Concession north of Carrying Place, Hallo-

Loss and cause unknown. :

resi-

Power

A. Monteith.

B
)

well.
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Winnipeg, Man.—November 29.—Mr. J. Kelly’s residence,
760 Marion Avenue. Loss $400. Cause unknown; 1578 Elgin
Avenue, Weston. Loss and cause unknown.

Moose Jaw, Sask.—November 23.—Mr. G. Antill’s resi-
dence, 100 High Street. Loss and cause unknown

November 26.—Shack on Manitoba Street.
cause unknown.

Brantford, Ont.—November 26.—OQ’Keefe Brewing Com-
pany’s premises. Loss slight. Cause, gas stove.

November 27.—Mr. F. Trenwith, 140 Oxford Street.
Loss $200. Cause unknown.

Hamilton, Ont.—Mr. W. A. Butler’s residence, 224 John
Street N. Loss small. Cause, children playing with matches;
Mr. J. Warburton’s residence, 75 Princess Street. Loss un-
known. Cause, dropped match.

Chilliwack, B.C.—Mr. J. H. Keith’s residenct , Lickman
Road. Loss and cause unknown.

November 20.—Mrs, Crossman’s residence, Westminster
Street. Loss and cause unknown.

Saskatoon, Sask.—November 20.—McMillan and Blain’s
new building, Great West Furniture Company’s warehouse.

November 21.—Chown Lee’s restaurant. No loss reported
in these fires.

November 23.—Mr. A. H. Shannon’s real estate office.
Loss $15. Cause, hot ashes.

Fort Wililam, Ont.—November 24.—Mr. Haywood’s resi-
dence, 209 Powley Avenue. Loss and cause unknown.

November 27.—Messrs. Gavin and Kerrs, 118 North
Street. Loss small. Cause, hot ashes 229 St. Marks Street.
Loss $150. Cause, overheated furance pipe.

November 29.—Grand Trunk collision.
cars wheat and flax.

Edmonton, Alta.—November 23.—Wellington Block. Loss
unknown. Cause, overheated furnace pipe; 14 Woodward
Street. Loss unknown. Cause, hot ashes.

November 24.—Acme Tin Shop, Tenth Street.
known. Cause, hot ashes;
Kinisto and Bellomy Streets.
ashes.

Toronto, Ont.—November 20.—86 Hastings Avenue. Loss
Cause, overheated stove.

November 23.—~American Fire Company, 196 King Street
West. Loss, contents $15; building $25. Cause unknown;
480 Manning Avenue. Loss $35. Cause unknown.

November 25.—30 Dale Avenue. Loss $25. Cause, de-
fective chimney.

November 29.—St. Martin’s Church, Macaulay and Perth
Avenues. Loss, building $1,000; contents, $200. Cause,
overheated stove.

Loss and

Loss about 6

Loss un-
German newspaper office, corner
Loss unknown. Cause, hot

$50.

R ——— o —

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED,

Yorkton, Sask.—November 4.—Imperial Elevator
Lumber Company’s stables. Loss $1o0.
lantern.

Qu'Appelle, 8ask.—November 5.—Mr, C. R. Dealy’s re-
sidence. Loss, contents $300, building $400. No insurance.
Cause unknown.

Sault Ste. Marie, Ont.—November 19th.—The Northern
Building Material and Iron Company’s material. Loss $400.
No insurance. Cause unknown. Building owned by The
Superior Oil Company.

———————
CANADIAN PACIFIC FINANCINGC

The Minister of Finance told the House, that in August
last the Canadian Pacific Railway petitioned the governor-
-in-council for permission to increase the capital stock by
875,000,000. President Shaughnessy, while the application
was pending, intimated verbally that the company would, in
addition, increase its common stock by 860,000,000, under
authority of its charter. This was done on October 2nd last.
The application for the $75,000,000 issue is still pending.

On August 13, President Shaughnessy wrote the prime
minister, enclosing a copy of a resolution passed by the board
of directors on August 12, asking permission to make the
875,000,000 issue, raising the Canadian Pacific Railway’s
capitalization from $200,000,000 to $275,000,000. !

While admitting that a percentage of the money requir-
ed to keep pace with the country’s expansion could be
provided out of surplus earnings. and from other _sources,
the president added that “but by far the largest portion must
be secured by the issue and sale of the company’s ordinary
share capital.” ; p

Hon. George H. Perley; acting for Premier Borden in
the latter’s absence in England, replied two days later in a
letter that he ““‘would take up the matter with the finance min-
ister in a few days.” -

and
Cause, explosion of
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VANCOUVER’S OCTOBER FIRE LOSS pantry had burnt a hole through the cabinet. Building
owned and occupied by G. Miller. Damage, $50, covered
The fire department responded to fifty alarms in all by insurance. Telephone at 10.15 p.m. Small fire in bed-

during October, the total amount of damage by fire for the
month being $28,790. The fifty alarms were divided as
follows: Fires inside city limits where damage occurred,
19; small fires where no damage resulted, 12; smoke scares,
3; fires outside city limits, 1; false alarms, 9; chimney
fires, 6. The value of property involved was $162,900;
$27,202 insurance was paid on the lossgs, leaving the loss
above insurance $1,588. The most serious fire the depart-
ment had to contend with occurred on October 3rd, when
the dry kiln at the Vancouver Lumber Company’s plant
was destroyed. A heavy westerly wind was blowing at the
time, driving the flames in the direction of the plant, and
the department were fortunate in confining the blaze to
the building where it originated. The total amount of hose
laid during the month was 15,950 feet, while 1,087 gallons

of chemical was used. A complete list of fires where
damage occurred follows:—
October 1st—Telephone alarm at 3.02 p.m. Fire at

128 and 132 Hastings Street East. The blaze started in a
restaurant on the second floor of 128 from a defective stove
and spread to the roof, and also set the roof of the ad-
joining building on fire before it was extinguished. No.
128 was owned by R. J. Cameron and occupied by a tailer
shop, with Chinese restaurant above, and 132 was owned
by T. M. White, and occupied by the London Chop House
and furnished rooms above. Damage, $1,489, partly cov-
ered by insurance. Telephone alarm at 10.30 p.m. Fire in
a two-story frame building at 425 Dufferin Street West,
owned by Mrs. Stanford, and occupied by W. Holt, glass
dealer, and the Vancouver Bevelling Company. The blaze
started in the rear on the second floor in the premises of
the Vancouver Bevelling Company’s plant from some cause
unknown, and did considerable damage to both building
and contents before it was brought under ctntrol. Damage,
81,300, partly covered by insurance.

. October 3rd—Telephone alarm at 2.30 p.m. Fire in dry
kiln at the Vancouver Lumber Company’s plant, False
Creek, caused by sparks from open burner. A strong west-
erly wind was blowing at the time, and both building and
contents were totally destroyed, but the efforts of the de-
partment were successful in confining the blaze to the dry
kiln. Damage, $18,500, covered by insurance. Telephone
alarm at 5.58 p.m. Small fire at 129 Harris Street, caused
by an overheated furnace. Building owned by A. E. Suck-
ling and occupied by Mrs. A. M. Foster. Damage, $s.

October 4th—Alarm from Box 847 at 9.32 a.m. Small
fire around chimney on roof at 4077 St. George Street,
caused by a defective flue. Building owned by L. David
and occupied by E. Gravell. Damage, $3. Telephone alarm
at 1.30 p.m. Fire on roof at 530 Burrard Street, caused by
sparks fro_m chimney. Building owned by S. Gintzburger
and occupied by Mrs. Schmidt. Damage, $75, partly cov-
ered by insurance.

October sth—Telephone alarm at 7.25 p.m. Fire in
three-story brick building at 2020 Granville Street owned
by Mrs. Kate Moore and occupied by F. E. Bestland, and
used as a furniture store, with furnished rooms above on
the two top flats. The fire started in some mattresses under
the stairway from some cause unknown and was confined
to the first floor. Damage, $1,100, covered by insurance.

October .8th—T.elephonc alarm at 2.15 a.m. Fire in
three-story brick building at the south-east corner of Eighth
Avenu_e and Heather Street, owned by S. Beaumont and
occupied by Mr. Harris bake shop; 8. T. Marsden, grocer,
and S. Beaumont, furnished rooms. The fire started in
the bake shop from some cause wunknown and spread
through the upper floors before it was brought under con-
trol, considerable damage being done to both building and
contents. Damage, $7,077, partly covered by insurance.
Alarm from Box 139 at 12.50 p.m. Small fire in automobile
owned by Captain Roéberts at the corner of Hastings Street
and Heatley Avenue, caused by back-fire in carburetor.
Damage, $s.

October gth.—Alarm from Box 847 at 7.55 p.m. Fire in
rubbish in upstair rear room at 3004 Fraser Avenue:; cause
unknown. The building, which is owned by Mr. Munroe,
was vacant at the time. Damage, $s.

October 1oth—Telephone alarm at 4.10 p.m. Small fire
in floor of vacant house at 783 Sixteenth Avenue West,
caused by children playing with matches. Building owned
by George Eaton. Damage, $s.

October 11th—Telephone alarm at 2.25 p.m. Small fire
in wall at 143 Dufferin Street East, caused by a de_fective
chimney. Building owned by D. Lamb and occupied by
Lee Wang, and used as a 1aundr;'. Damage, $s. .

—Telephone alarm at 2.23 a.m. ire 1in

vtiger ISt}'lde stove at rear of 831 Granville Street;
wood-box alongsi i R e wank

se unknown. Building owne y Powis & Boughton

;’;‘é occupied by N. J. Sterner, and used as a millinery

store. The stock was damaged by smoke. Damage, $431.

covered by insurance.

October 19th—Telephone :
Thirteenth Avenue West, where an electric

alarm at 12.15 a.m. to 2134
iron in the

room at 711 Cambie Street, caused by washstand being
placed too close to fireplace. Building owned by Morden
& Thornton, and occupied by Mr. Baldry. Damage, $30,
covered by insurance.

October 21st—Verbal alarm at 10.26 a.m. Small fire
in kitchen at 1823 Bismark Street, caused by an overheated
stovepipe. Building owned and occupied by T. Lancaster.
Damage, $15, covered by insurance.

October 28th—Telephone alarm at 11.35 a.m. Small
fire under grate at 1138 Cardero Street, caused by a defec-
tive fireplace. Building owned by M. J. Conlin and occu-
pied by H. L. Virgil. Damage, $s.

Total number of alarms, 50; false alarms, 9; Chimney
fires, 6; value of property involved, $162,900; loss $28,790;
insurance paid, '$27,202; loss above insurance, $l,588';
hose laid at fires, 15,900 feet; chemical used, 1,087 gallons.

-

BANK OF MONTREAL’S ANNUAL MEETINGC

Once again the shareholders of the Bank of Montreal
were presented at the annual meeting with a graufying
statement respecting the year’s operations. The profits for
the year ended October 3ist, after making the usual dedue-
tions, were $2,518,408. Adding that to the balance of profit
and loss account at the end of last year, amounting to
$1,855,185, and to premiums on new stock $834,322, there
was a sum available for distribution of $5,207,016. The
shareholders received in dividends and bonuses almost one-
third of that amount, or $1,804,101. In addition to the
regular annual dividend of 10 per cent., a bonus of one per
cent. was paid on June 1st and another on December rst.
The reserve was credited with $1,000,000, that account now
being $16,000,000, a similar amount as capital stock. The
contingent account was credited with $1,000,000 and $511,00¢
was expended on bank premises. There remained a sube.
stantia] balance of $802,814 of profit and loss account. 1In
June it will be remembered an increase of $9,000,000 in the
capital stock of the bank was authorized, making the total
authorized capital $25,000,000.

The deposits of the Bank of Montreal remain at a large
sum. At the end of October they totalled $187,000,000. De-
posits not bearing interest showed a small decrease, oe-
casioned by the withdrawal of a large deposit of a temporary
nature which appeared in the statement of a year ago. Were
it not for this fact, the bank would show a gain in these de-
posits of $2,000,000. Interest-bearing deposits show an in.
crease of $6,400,000. Part of this increase is of a tem.
porary character, but it is gratifying to find that the or.
dinary savings deposits have grown in a satisfactory man.
ner, notwithstanding the withdrawals that have taken place
for investment and otherwise.

Current loans and discounts in Canada and elsewhere
and other assets are $2,200,000 less. This decrease does not
represent a curtailment of current loans in Canada, which
are in reality $1,600,000 larger than a year ago, but a redue.
tion in current loans elsewhere. Investments, in railway
and other bonds are $1,600,000 less, affected by realizatione
and balances due by agencies of this bank and other banks
show a net reduction of $3,800,000. The increase in call
loans in Great Britain and the United States is accounted
for by the various changes mentioned above,

Following the practice of the British and colonial banks
the Bank of Montreal show, in the form of a footnote, the
contingent liabilities and the securities held against ;heme
This item has not heretofore appeared in the annual state.
ment.

The annual statement of the bank is undoubtedly 4
strong one. Mr. H. V. Meredith, the capable general
ager, said that it was well that the Bank of Montreal Shoulti
always be able not only to meet all the legitimate demang
of its clients, but at the same time to provide for any s
ceptional call that may be made upon it to promote the g:x-
eral welfare of the country. These two functions, it is gen-
erally conceded, have been well performed by the bank d w5
ing the past year. o

—-e———

ORICGIN OF FIRES

A tabulation has been made by the Texas
ance Board of the origin of all fires reported to iftaffgblensup
ulation now covers 20,000 fires. The fires in dwell; tab-
apartments, boarding houses and the like number § 054 ngs,
of these 82.4 per cent. are scheduled by the board as du Sape
preventable causes. Exposures lead the list with 16.> ok .
cent.; flues with 16.1; stoves and heating with 10.5; o
sparks on roof with 5.1 per cent. The fires in meré
risks and special hazards mumber 10,720, of which 65 ;ntﬂe
cent, were scheduled as preventable. FExposures were . h ber
ed with 29 per cent o ChhEw.

e
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REGULATION OF TRUST COMPANIES

Restriction on Semi-Banking Operations is Proposed
in Bill Before Quebec Legislature

One of the important government bills to be submitted
to the Quebec legislature this session is that governing the
powers of trust companies.

Clauses Regarding Deposits.

Here are some of the provisions of the bill :—

1. No company shall borrow money by receiving de-
posits or by issuing bonds or debentures by whatever names
such bonds or debentures may be described.

2. Whenever money is entrusted to a company for the
bona fide purpose of having such money invested by the
company in its capacity of trustee or agent, the fact of the
company guaranteeing the payment of .such money or of the
interest thereon at an agreed rate of interest at fixed dates
shall not constitute a loan or an issue of bonds or debentures
forbidden. 2
3. A company may, however, borrow or issue bonds or
debentures to an amount of not more than seventy-five per
cent. of its paid up capital, in order to construct buildings,
for its own use, in whole or in part.

pPowers of Trust Companies Defined.

Then follow several clauses in the bill defining the
powers of trust companies which authorize them, for instance,
to invest money in bonds, or obligations' of any incorporated
company when secured by hypothec, etc. It is added :—

A registered company may also invest money belonging
to persons, firms, or corporations, having the nght. to fregly
dispose of their property in the manner mentioned in the in-
strument creating the trust. é :

An interesting clause in the b_xll states the proportion of
the shares to be held by provincial interests. This clause
r“dr\.t least three-fourths of the shares issued by a company
incorporated after the coming into force of this section shall
be held by persons domiciled in the province or by companies
incorporated in virtue of the laws of the province.

Liability of Officials. .

The officials of a trust company are to be held as liable
to imprisonment as an individual doing any unlawful act as

wing clause states:
fae ?l?tlxl: plregsident. the vice-president, the.secretary and the
manager of a registered company, and, in the case of an
extra provincial or foreign company its chx;f agent in tlixe
province, are personally subject to coercive imprisonment in
cases where individuals exercising the functions which the
company exercises would be subject thereto.

Another clause requires ;hat no trust company sha_ll
carry on business in this province unless it is registered in
the office of the provincial treasurer. Trust companies being
solvent and incorporated by virtue ‘of the laws of the
province may be registered, and: ‘‘extra provincial trust
companies that issue permanent stock only and have a sub-
seribed capital stock of at least $500,000, of which at least
$100,000 has been paid up, foreign trust companies, but only
on the terms and conditions fixed by the lieutenant-governor-
- :u =%

'F::l bill contains a heavy penalty liable to be imposed
on those who violate the act. The fine is fixed at $2°° or
three months’ imprisonment for every manager, director,
officer or agent of a trust company and every trust company,
which, in violation of the provisions of this subsection under-
takes or transacts or offers or attempts to undertake or to
transact, or which advertises or solicits any business, or
which collects or receives money within the meaning of this
section, is guilty of an offence, etc.

covernment Inspection of Operations.
‘Other clauses in the bill provide for the government in-
jon of the operations of trust companies and a new
official is to be appointed who is to be called the inspector ?f
trust companies. To defray the expenses of the inspector’s
office the registered companigs shall pay annually to the pro-
vincial treasurer a contribution of not more than $4,000.
Each registered company is required to file an annual report
of its operations for the year preceding, which report shgll
contain a list of its officers and members, a statement of its
authorized capital, a statement of ‘its subscribed capital, a
statement of its paid-up capital, a statement of the assets
and of the liabilities of the company, a statement showing
the dividends declared and paid, and such other particulars
as the provincial treasurer may require.

— -

: Tho Wroxeter ﬁural v'l'elephone Company’s capital stock has
been increased from $25,000 to $40,000. :

.
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CURRENT TRADE CONDITIONS

Groceries in Much Demand—Stringency in Monetary
Market Continues—Business is Generally Good’

The recent heavy snowstorm hastened the close of navi-
gation somewhat, but there are still eight or ten ocean liners
to clear for sea, and the last actual sailing from Montreal is
timed for about December 2. In most lines of trade whole-
sale business, states Duns, continues satisfactory. In dry
goods spring dating went into effect on the 25th and busi-
ness has been brisk. Values all rule firm and American quo-
tations for indigo drills, ducks, etc., are advanced 2% per
cent. Groceries show a good movement, more especially in
dried fruits, nuts and canned goods, but complaints are fre-
quent of slow deliveries by railways and cartage companies.
California muscatels are quoted at lower figures. Sugars
are steady at $4.75 for standard granulated. Hides are
steady at the late advance. Receipts of green hides have
been quite liberal of late, but they seem to move off freely.
In some cases tanners are reported quoting up to 29c. for
manufacturers’ No. 2 sole and 31c. for jobbers’ sole—figures
hitherto unequalled. The snow has not tended to improve
traffic conditions in the country, but collections as a whole
are described as very fair. There is no relaxation in the loan
market, nor will there probably be till after the turn of the
month. i

Remittances are Satisfactory.

Wholesale trade in Toronto is good. More seasonable
weather has helped the turnover in heavy lines of dry goods
and furs, and the dealers in these descriptions of merchan-
dise are more hopeful. There is a fair sorting-up demand in
general dry-goods and retail trade is active. Prices are very
firm, including linens, woolens, and cottons. On the whole, re-
mittances are satisfactory, The movement of grain in the West
up to date has been heavy, but the congestion atthe upper
lakes for eastern markets has as yet not been relieved. Trade
in hardware and mectals has been good, with prices firm all
round. Much new building has been contracted for, but the
stringency of the money market may delay work to some ex-
tent. There is a fair movement in groceries, with prices
generally firm. Leather is in good demand, with prices as
strong as ever. Hides are unchanged. The wheat market
is a little firmer on the strength of cables from Continental
markets, Provisions are in moderate request and butter and
eggs very firm.

Industrial Activity is Shown.

The week has been without special incident in local
Quebec wholesale circles, the majority of merchants being
still busy. Dry goods bookings for spring trade are satis-
factory and sorting-up orders are fairly numerous. In gro-
ceries the movement is satisfactory, with the leading staples
firm. Boot and shoe manufacturers continue busy and the
leather market is firm. Other industries are also well em-
ployed. While roads in certain parts of the country are re-
ported as being in rather unsatisfactory shape, trade as a
whole does mot appear to have been appreciably affected. Re-
tail city trade is good and remittances are up to the average
for this season of the year.

Business is very good and prospects for a large holiday
trade appear favorable at Hamilton, Building operations are
being rushed, but it is thought there will be considerable un-
finished work this year. The local markets are well sup-
plied and prices remain steady.

Various Conditions in Western Canada.

With settled mild weather at Winnipeg, the heavy for-
ward movement of grain is expected to continue far beyond
the usual period. Realty sales continue at high figures and
farm lands are in good demand, the low prices of grain hav-
ing little apparent effect. Clothing and furs are rather quiet,
provisions and groceries are moving freely and sales of holi-
day goods are fully up to expectations. Money is harden-
Ing and collections are not better than fair. At Saskatoon
the grocery trade is larger than a year ago and a good busi-
ness is already commencing in holiday goods. Most of the
crop has been moved and farmers have marketed as fully as
conditions would permit. The weather at Edmonton has had
a retarding effect on general trade, but favors building oper-
ations, and cash is coming in better than last year, indicat-
ing fairly satisfactory conditions.

————-——

SASKATOON’'S LOAN OVER-SUBSCRIBED

The city of Saskatoon’s loan in London of £400,000 fives
at 90% has been over-subscribed and the list closed /in ad-
vance. Considering the large amount of Canadian treasury
bills now_afloat, and the urgent needs of several Canadian
municipalities, the result is welcomed with relief, says a
cable to the Montreal Star. Saskatoon’s price is generally
Tegarded as right.
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DECEMBER FIRES

Carp, Ont.—December 3.—Mr. F. E. Argue’s store, Loss
$25,000. Cause unknown.

Evanville, Ont.—November 29.—Mr. A. Mills’ warehouse,
Loss and cause unknown.

Clive, Alta.—November 24.—Mr. H. Thomas’ house and
barn. Loss and cause unknown.

Montreal, Que.—Mr. A. Peltier’s grocery store, 176
Breboeuf Street. Loss $150. Cause, upset lamp.

North Bay, Ont.—November 23.—Mr. A. T. Smith’s
store. Loss and cause unknown.

vancouver.—November 25.—Building on Beatty Street.
Loss $2,500. Cause unknown.

Parry Sound, Ont.—November 27.—Mr. J. Tuck’s resi-
dence. Loss and cause unknown.

Boissevain, Man.—November 27.—Mr. P. Fine’s resi-
dence. Loss and cause unknown.

Chatham, Ont.—December 2.—Mr. H, Peel’s residence,
Raleigh Township. Loss and cause unknown.

Niagara Falls, Ont.—December 2.—Mr. J. Quaglarello’s
store. Loss unknown. Cause, electrical defects.

Peterboro, Ont.—December 2.—Mr. N. C. Cameron’s
clothing store. Loss $6,000. Insurance $3,000. Cause un-
known.

Ottawa, Ont.—December 3.—Peerless Garage. Loss un-
known. Cause, lighting lamps. Street car. Loss and cause
unknown,

South Vancouver, B.C.—November 26.—P. C. Hughes’
residence, Prince Albert Street and 36th Avenue. Loss and
cause unknown,

Yarmouth, N.S.—November 28.—Mr, W. H. Gridley’s re-
sidence, Pleasant Street. Loss unknown. Insuramce, Royal
$500. Cause unknown.

Calgary, Alta.—November 26.—Cottage on Fifth Aven-
ue West. Loss $5. Cause, hot ashes.

November 27.—1319 First Street West. Loss unknown.
Cause, overheated pipes.

Renfrew, Ont.—November 23.—Mr. W. A. Moore’s plan-
ing mill. Loss and cause unknown.

November 26.—Renfrew Knitting Company’s factory.
Loss slight. Cause unknown. .

Fort William, Ont.—November 29.—Mr. E. H. North’s
residence, 227 Mark Street South. Loss, contents $30, build-
ing $107. Cause, overheated flue. Steamer ‘‘Jacques.”’
Loss, freight $1,500. Cause unknown.

Quebec, Que.—December 1.—Misses Lizotte’s store. Loss
$150. Cause unknown. 3

Sandy Cove, N.S.—November 20.—Mr. W. L. Nicker-
son’s residence. Loss and cause unknown.

Medicine Hat, Alta.—December 2.—Mr. R. Mitchell’s
building, occupied by Messrs. Birnie Brothers, ha‘rdvyare.
loss $40,000; Messrs. Barker and Patten, men’s furnishings,
loss $50,000; the Acme Restaurant and Messrs T. F. Daw-
son and Company, real estate offices.

Peterboro, Ont.—November 28.—Mr. J. McLaren’s pre-
mises. Loss, contents $100, building $625. Insurance, con-
tents, British American, $500; building, Hartford, $1,000.
Cause, hot ashes.

December 2.—Mr. J. Quinn’s hotel. Loss $50. Insured
with Hartford Company. Cause, grease on range.

Winnipeg.—November 25.—Stable at 1578 Elgin Avenue
Weston. Loss and cause unknowm,

November 27.—Mr. E. W. Darby’s store, Main Street
South. Loss and cause unknown.

December 2.—Mr. F. Waite’s residence, go7 Bowring
Avenue. Loss unknown, partially insured. Cause, defective
chimney. 223-5 Garry Street. Loss and cause unknown.

Toronto, Ont.—November 30.—Trinity College. Loss
$50. Cause, spark. '

December 3.—Mr. H. B. Latimer’s laboratory, 508 Dover-
court Road. Loss unknown. Cause, supposed incendiary.
Art Metropole, Yonge Street. Loss $22,000. Cause un-
known.

December 5.—Top story of Paul Building, 72-74 Bay
Street. Loss about $1,000. Cause, supposed defective wiring.

-

THIS COMPANY RESISTED MERGER WOOING

Mr. J. A. McCrae, secretary-treasurer of the Sarnia
Fence Company, in a letter to the press regarding state-
ments made by Major J. A. Currie, of the Imperial Steel and
Wire Company, in the House of Commons, says:— ;

«The major has denied all sorts of immaterial deta1]§,
but neither in the House mor out of it has he had the hardi-

* hood to deny the essential parts of my statement: that he

was endeavoring to form a merger of the wire fencg _inte.r-
ests: that he wanted the Sarnia Fence Company to join his
proposed merger; that we rsafused, and that he assured us
that he had inside information that a duty on fence wire
would be imposed before the end of this year: that we would

‘not be able to continue in competition with the steel inter-

ests with a duty on wire against us; and that he used
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his position as a member of parliament to give greater
weight to his allegations. These he has not denied, and can.
not deny.

““The attitude of the Sarnia Fence Company,” continues
Mr, McCrea, “has been one of opposition to the renewal of
the steel bounties, as well as opposing any change in the
tariff on plain galvanized wire for fence purposes, and our
opposition has absolutely no party significance. We haye
opposed it because we think further protection of the steel
interests in Canada is unjustified and unfair to the People
of Canada as a whole, and our views are backed by one
hundred thousand Canadian farmers, who will resent further
taxation on an article of so great importance to them as wi
fence. We are accused of wanting further tariff protection
against American competition, and we take this opportunity
to say to the honorable members of the House, as well as the
public, that we do not need nor do we now take advan
of the 15 per cent. tariff protection which is in effect on wire
fencing. If plain galvanized wire for farm fence purposes
is left on the free list, which will leave us free to purchase
our raw material where we choose, we can manufacture wire
fencing in Canada as economically as any place in the world
and we do not fear American 'competition on our finished
product. The prices of the Sarnia Fence Company will proye
that they are below the price of fence in the United States *

g e e e

LIFE UNDERWRITERS AT OTTAWA

Ottawa Life Underwriters’ Association held their semi.
monthly meeting this week when Mr. C. H. Pepper gave an
address on ‘‘Life Assurance from the Standpoint of Organized
Labor.” The speaker expressed his strong belief in straight
line life insurance for all classes, and particularly for the
working man. He deplored the fact that there were not more
working men taking this class of insurance because, in his
opinion, they were the ones who had the most to gain by
carrying limited payment life or endowment insuramce. He
realized . the difficulty life insurance men experienced in
reaching the average working man for a persomal interview
At the present time most of the working men had to bhe Qeel;
in the evening, which meant work all day and mostly e
night for the insurance man. Mr. Pepper also pointed out
that every time an agent gets a young man committed to an
endowment policy he is conferring a benefit not only on thas
voung man but also upon the community. It helps to provide
him with sufficient capital to eventually start in business for
himself and become an employer of labor rather than an em-
ploye, or it permits him to provide a home for himself that
he could not otherwise hope to have.

At the close of his address, a vote of thanks was moved
by Mr. C. R. Lavoie, of the Union Life, and seconded by
Mr, A. E. Switzer, of the Manufacturers’ Life, and Mr. A
J. Meiklejohn, of the Confederation Life, %

Besides_the speaker, those present were: President W
G. Keddie, Messrs. I. A, Mill, A. J. Meiklejohn, A, E,. Swit.
zer, H. G. Rouleau, F. O. Schryburt, George O. Morisset
W. Lyle Reid, W. M. Stevens, E. S. Ashfield, Charles R,
Lavoie, W. T. Phillips, Archie La Moth, and the secreta:
W. Merrill Eastcott. R

Applications for membership were received from F C
Schryburt, representing the Confederation Life, and George
0. Morisset, superintendent for Ontario of La Sauvegarde.

eI e,

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, excha
hond brokers, report exchange rates as follows :—

Between banks.

nge and

Buyers. Sellers. Counter.
N Y Bonds sl 3-64 pm. 5-64 pm. % to ¥
Montreal funds . 10C. "dis. Par. % to i
Sterling—
6o days’ sight 8 5322 8 316 8 7-16 to
8
do. demand  ..... 0 1-16 9 3-32 0 5-16 too-m
Cable transfers 9 3-16 9 7-32 0 7‘16°tzq6
Rates in New York— Actual. pgso" llﬁ
Sterling—60 days? sight' = .. .00 o0, 4.80.40 4.8y
do. demand ™ JeviniRian i s e 4.84.50 ;

Call money in New York, high 7 per cent., closing468”‘
cent. ber

Bank of England rate, 5 per cent.

Open market discount rate in London for short bills,

4 11-16 per cent.
—————-—e

During five years Canada exported to Great Britaj :
carbide tog the value of $183,840 an caleium
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MODERN COMMERCIAL REQUIREMENTS

Include Systematic Keeping of Records—Cost Account-
ing—Value of Simple Working System

By W. J. McCoy.

In order to keep any kind of a record of business transae-
tions, it is necessary to use some kind of a system. In order to
keep a complete and accurate record of affairs, so that one is
able to show at the close of the year, or period, the assets and
lizbilities, it is necessary to obtain a system suited to the needs
ol the particular business, This has been overlooked by many
business men, and often by accountants.

It has been shown that there are rarely two systems alike
One office will have one system, while another office, conducting
the same or a similar business, will work on similar lines per-

, but not exactly the same. There are several reasons for
this, one being that this business man wishes to have much
detail, combined with absolute accuracy of records, while the
other man would not be so particular.

It is surprising to see the number of offices lacking system,
and to note the loose manner in which some business offices are
conducted. This may be accounted for in several ways.

The question of the cost of installing the system is possibly
the principal one. One man will call in a systematizer, and may

y him fifteen dollars per day, or in some cases more, and will
ﬂve his office systematized in such a manner that at the close
of the month the business man can ascertain the exact con-
dition of his affairs, while on the other hand some men will
consider this too much to pay to a systematizer.

Work of Office Systematization

The writer has had one experience of the latter kind. Upon
being requested to give a Qrice on the systematizing of an
office, and upon giving the figure which would be charged, it
did not appear to appeal to the possible client, and later this

tleman offered to pay exactly half of the figure asked, and
t is needless to say the offer was refused, as this man’s affairs
were then in such a state as would require weeks of work to
straighten. Men who conduct their })usiness in this manner gen-
erally come to the conclusion that it is absolutely necessary to
obtain the services of a systematizer, with their enhanced value.

There are many arguments in favor of system, and none

t excepting that some would consider the cost of installing
an argument against this branch of the business. It may be
thought that in systematizing an oﬁxpe an accountant will bring
with him methods which will necessitate such minute attention
and will be so complicated that it will mean practically training
themselves for some time, in order to meet the demands of the
system, This is a mistaken idea, for while a good system may
need more attention than the makeshift which had been in use
previously, it does not necessarily tollow the system means com-
plication. System is mere_ly‘a matter of ideas. Not all account-
ants can systematize, for it is beco{mng a branch of business all
by itself. While one accountant n_ught.be a perfectly competent
auditor, he might not have sufficient ideas, combined with his
training, to make him a good systematizer.

In placing a system in an office, a good systematizer will
make simplicity the key-note, and proceed to work on that basis.

Manufactories and Land Accounts

In the case of a factory, it is necessary to have a method
of costs, in order to obtain the costs on the various articles
manufactured, and if the system in force is not both simple and
suitable, an exorbitant figure may be charged for the goods, and
as a result business is lost, or sufficient may not be charged to
give the firm a reasonable profit. The cost system must be
worked in such a manner as to dovetail with the work in the
office, and enable a balance sheet to be obtained showing the
exact condition of affairs.

There is another business which, while not the hardest.
requires some little attention, and that is the real estate, where

deal in sub-divisions, and where payments are scattered

over a period of, in many ecases, four or five years. In this

business it is necessary to keep in close touch with your collec-

and the dates upon which they fall due, and also be in a

tion to tell at the close of the month how much money
mll outstanding in the form of ‘‘accounts receivable.’’

Out of the first payments the salesman usually get their
commissions, and it is therefore necessary to keep their accounts
accurately, for while the average salesman does not carry books,
he can usually tell you how much you owe him, and if he makes
a claim which you do not see fit to recognize, you have to be
ina ition to show him in writing. Many real estate concerns
are in trouble over this same question, and this is surprising
when it is necessary to use a simple method only in order to
get good results.

Not Complicating But Simplifying

On one occasion a client argued that the system which the

writer would place in his office would be too complicated, and
¢ too much attention to detail. He was soon convinced

that it was the reverse, and that his present system required
attention and a remarkable memory, and if the bookkeeper was
absent no one could give information about the condition of
 the business, and in addition to this the results could not be
obtained as under the system suggested, This man now has a
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system, and each month he can obtain a statement showing
him the exact condition of his affairs, whether it shows profit
or loss.

The day comes when the business man is confronted with
the problem of making up a statement of his assets and lia-
bilities, as shown by his books, sometimes in order to get accom-
modation from his bank, sometimes for other purposes. He then
begins to realize that had the right system been used this state-
ment could be taken from his books when required. He might
get such a statement, under present methods, but it would
entail so much work and be so uncertain that not only would a
bank refuse it, but the business man himself would not be
pleased with it,

The modern business man realizes the value of a good sys-
tem, and that a good systematizer is worth his fee, and when
this idea is generally accepted the accountant who can system-
atize will be much in demand.

— -

ATLANTIC SUGAR REFINERIES

The Atlantic Sugar Refineries Company, organized by Mr.
D. Lorne MeGibbon, has completed its financial arrangements.
The capitalization of the company will be:—

Authorized. Paid-up.
DDA D DUE CONE L . v cs vionohos coin $1,500,000 $1,000,000
EXSOTred Btosk i .. . oieainsaniaes 3,000,000 2,500,000
TN T T R R P A 7,000,000 3,500,000

Subseriptions to the preferred stock will commence January
1st, 1913, and are spread over a period of 13 months. Interest
will be paid on the amount of cash paid in at the rate of 6
per cent. per annum, and dividends will accrue when the plant
commences operations.

The public offering of stock is to be made by Messrs. N.
B, Stark & Company, Montreal, and Messrs. Murray, Mather &
Company, Toronto.

A publie offering will be made of $2,500,000 seven per cent.
cumulative convertible preferred stock at 95 with a bonus of 85
per cent, common stock. The preferred is convertible into com-
mon stock, par for par, at the option of the shareholder.

Mr. McGibbon will be president and Mr, F. H., Anson,
vice-president and managing director. Sir Thomas Tait, Hon. T.
Chase Casgrain, Mr. H. J. Iuller, Mr, 8. H. Ewing, Hon. Wallace
Nesbitt (Toronto), Mr. W. R. Allan (Winnipeg), and Mr. F. H.
Wward will act as the board.

By the time the company’s plant is in operation, the con-
sumption of sugar in Canada will probably be 9,000 barrels per
day. If the new company gets one-sixth of this business, it will
have a demand for 1,500 barrels per day, out of a capacity of
2500 barrels, which on a minimum basis of profit of 50 cents
per 100 pounds, will, for 300 working days, give an annual net
profit of $675,000. Bond interest will take $60,000; preferred
stock dividends $175,000, leaving $440,000 available for common
stock.

S ewe

PACIFIC COAST COLLIERIES

The Pacific Coast Collieries, Limited, has been formed to
take over the Pacific Coast Coal Mines, Limited, one of the large
operating coal mines on Vancouver Island, The company’s cap-
italization will be as follows:—

Common S0k - .0 i iy civiana ahis $3,500,000
6 per cent. preferred stock............. 1,500,000
A e ORI o T s e o 3,500,000

$8,500,000

The preferred stock of the company has been placed and
the underwriting of the bonds will be made through the Canada
Securities Corporation, Limited, of Montreal, Toronto and Lon-
don, England.

The company owns its own railways, docks, ete., and is at
the present time shipping about 600 tons of coal per day from
Boat Harbor and Suquash on the east coast of the island. The
No. 3 mine of the company is almost equipped, and the
company’s production will probably be close to 1,500 tons per
day in the early part of 1913. The company expect to produce
in 1914 from the extensions contemplated over 2,500 tons per
day. The company controls 20,000 acres of the best coal land on
the island and on part of this area there has been over 115,
000,000 tons of coal proven.

Mr, James Carruthers of Montreal is the president of the
company, and associated with him are Messrs. Robert Bicker-
dike, M.P., of Montreal; Hon. Price Ellison, provincial treasurer
of British Columbia, of Vietoria; A, H. B. g[acGowan, MPY.
of Vancouver; R. T. Elliott, K.C., of Victoria, and Edmund
Bristol, K.C.,, M.P.P., of Toronto.

——-———

Track-laying on the Edmonton, Dunvegan & British Colum-
bia Railway is proceeding actively northward from Edmonton.
It is understood that some 65 miles of steel is laid at present.
The laying of steel on the main line of the Canadian Northern
westward from the Pembina River has commenced, the big steel
bridge over the Pembina having been completed.
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MODERN LIFE INSURANCE SUPERVISION

Discussed by Company Presidents—Conservation of
Energies of Field Men—Sacredness of Trusteeship

The sixth annual meeting of the Association of Life Insur-
ance Presidents was held at New York on Thursday, and among
the several addresses given in part were the following:—

After referring to the change of attitude of the public to
the government, Hon. W. T. Emmet, superintendent of insur-
ance, of New York, stated: The only supervision which will
henceforth be tolerated is the sort that is called strict as dis-
tinguished from the sort that is called lax; and, with that for a
starting point, we will endeavor to determine what the precise
channels of strict supervision are through which, in the coming
years, the energy and intelligence of state insurance depart-
ments can best be directed.

We shall find at the outset that by no means all of these
channels have been defined by law at all. Even where they
have been broadly laid out, there exists a good deal of un-
chartered middle ground where the question of how far depart-
mental activities should extend is left, and necessarily must be
left, to the discretion of the superintendent of insurance. Take,
for instance, that very important branch of an insurance depart-
ment’s duty, the examination of companies, That is a duty
imposed upon all supervisory departments by law, but the ques-
tion of the thoroughness with which such examinations are con-
ducted—the question of their scope and completeness—rests
entirely in the discretion of the man who is at the head of the
insurance department,

Depends on Spirit of Examination

Any sort of supervision—the most lax as well as the most
strict—compels the department, we will say, to conduct a per-
iodical examination of the companies, but the extent to which
you as company men have any practical interest in the matter
depends upon the spirit in which the examination is conducted.
That isn’t a matter of law at all. Now in this matter of com-
pany examinations, if we are correct in thinking that the spirit
of the times requires strict supervision rather than lax, the duty
of insurance departments for the future seems to be tolerably
plain.

The standard which the New York department now tries to
live up to in this regard is the one upon which the public may
be expected to insist for many years to come. Examinations by
American departments of supervision will never again be mere
audits of company figures. Whether rightly or wrongly, they
will never again stop with merely finding out whether or not a
company is solvent. They will go into questions of management
pure and simple, as distinet altogether from the question of
solvency. Administrative matters will be discussed, economies
will be suggested, the company 's attitude toward its poliey-
holders in the settlement of'claims will be fully considered.

~ That is what the public now expects, and it will never, 1
think, be content with anything less.

Work of Insurance Departments

A well-equipped insurance department is capable of per-
forming much legislative work, and the ideal insurance depart-
ment o.f the future should be organized along lines which frankly
recognized this as one of its most important occupations. 1t
should devote not a little time each year to the killing of crude
a_nd ill-digested legislative proposals before they ever see the
light of day in the legislature. It should be able to give expert
consideration to the necessary changes in insurance law which
suggest themselves to thoughtful people each year. In this sort
of work it should co-operate with every responsible insurance
interest having at heart the best development of the business
It should be prepared, when a session of the legislature com-
mences, to lay before the law-making body, in proper form, the
results of months ot patient labor.

Publicity and Personal Responsibility

_ Mr. G. E. Ide, president Home Life Insurance Company of
New York, spoke on the sacredness of trusteeship in the invest-
ment of life insurance funds. The fundamental principles essen-
tial in the administration of these stewardships, he said, were
(1) publicity, (2) personal responsibility.

With these two checks and safeguards, we have about all
that is needed in the way of restriction. If you can unite simple,
plain and effective publicity with striet personal accountability,
you are doing about all that can be done by legislation to en-
force honest and careful conduct by the trustees.

The assets of companies doing business in New York State
are invested approximately as follows:—

Reonl ontate s iy i ataa i i 49,
Bonds and mortgages. ... . ovi.vn. s, 319
Stoeks and bonds. ... iRyl Uy 489,
Loans to policyholders ................. 139%
Cash and miscellaneous................ 49,

Expand on Natural Lines .
The assets of insurance companies have helped to build our
cities, to construct our railways, to promote our industries, to
develop our farms and to finance our municipal, our state and
national governments. We can well afford to allow this diverg-
ence in investments to expand on natural lines. We must not
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try to force it in one direction or another by artificial stimulus
which will inevitably be followed by discouraging reaction.

We must remember always that the sole duty of life insar-
ance trustees is a simple one; namely, to conserve as a sacred
trust the enormous funds committed to their charge. They
should not be persuaded by pressure from within nor mandates
from without to invest in new fields until they have explored
most thoroughly the unknown land.

Better Understanding of Insurance Principles

Let each company, singly or all of you collectively, deter-
mine that henceforth a religious, consecientious effort shall
expended in educating your direct representatives in the field
—your managers and general agents—that they in turn ma
pass along a surer and safer and saner knowledge of human
nature as well as the technical knowledge that they now are
well provided with, was the advice of Mr. Darby A, Day, man-
ager Chicago department Mutual JInsurance Company of
New York. Let your managers tabulate the number of men
employed, the percentage who obtain mediocre success, the
centage who are ordinarily successful, and those whe attain
great success. Classify the efficiency of your field represents-
tion by this process of building and not by the volume of busi-
ness that they produce, and time will evolve a better under-
standing of insurance, a more thorough acceptation of its prin-
ciples and a greater business to all of the companies.

per-

Companies and Railway Securities

In view of the fact that there is more or less advocacy of
the view that a state should require a life insurance com
doing business in its borders to invest a fixed percentage of its
reserve held against policies issued to citizens of that state in
securities which are local to that state, it is important to
emphasize the proposition that railroad securities ought to be
treated as local securities for the purposes of complying with
any such state requirement, stated Mr. W. D. Hines, cha.irm.n
of the executive committee of the Atcheson, Topeka and Santy
Fe Railway.

— ea»eo

ELECTRICAL DEVELOPMENT COMPANY TO ENTER
UNITED STATES

The Electrical Development Company of Ontario and th
Toronto Power Company will shortly commence worlk on th:

/construction of a power transmission line, followed later by an

electric railway, from Niagara Falls to Syracuse, New York,

distance of 162 miles. The plans have all been prepared by th.
companies’ engineers and the right of way was secured sgq >
years ago. oo

The permit obtained by the Electrical Development Com
and the allied interests from the United States Secretar
War, under the Burton Act of 1905, allows them to €Xport of
the United States 46,000 horsepower. At present the com to
are exporting only 25,000 horsepower to the Niagara Fallg g;nl&
Company, and this is being consumed in the cities of Ni Wer
Falls, N.Y., and Buffalo. Nlagara

The Electrical Development Company is develoni
Niagara Ialls 90,000 horsepower, of which 65,000 is b:il:élg at
in Canada. used

—

OFFERING OF OFFICE BUILDING SHARES

The Legal and Financial Corporation, Limited
formed. for the purpose of erecting a large office building oy
south-east corner of Bay and Temperance Streets, Torontg the
to purchase from Mr. N. G, Heyd, Toronto, a lease of v
property. The company will erect a modern fireproof builg; at
twelve storeys in height. They estimate that the structure .
be erected and fully completed ready. for occupation at g g
imum cost of $250,000. Their estimated expenditure and rey 3
account shows total gross revenue of $96,725 and annual exp:nn.
of $45,240, leaving available for dividends $51,485, T .:‘:
equal to over 17 per cent. on the paid-up capital
$300,000. P ek

The capital stock of the company is to be $500,000 divi
irto 5,000 shares of $100 each, all common stock, of w‘q«l
$300,000 is to be issued. The amount to be subseribed beggy LAt
allotment of stock is made is $100,000. The company Wiﬁ
commence building operations until $200,000 has been subse .ot
and $40,000 paid thereon. Tibed

For their services in obtaining the lease and for for
promoting and selling the stock of the company, a commfni.n‘,
of 10 per cent. of the paid-up ecapital stock is to be paiq
Messrs. Charles H. Rooke and Edward W. Bickle, said nad. 40
to be paid in capital stock of the company, this stock .
included in the proposed paid-up ecapitalization of $300,00%°ill

The directors of the company are as follows: Messrg &
Gough, vice-president Sellers-Gough Fur Company, Limitéd :rJ.
ronto; A. J. Russell Snow, K.C., Beaty, Snow and Nuncid o~
solicitors, Toronto; James E. Murphy, vice-president Vane;nl&.
Portland Cement Company, Limited, Vanqopver; A Bnten“'
vice-president Monarch Realty and Securities Corporation hm
ited, Toronto; Dr. H. H. Pierie, Dundas; F. Gordon Dyke Lim-
citor’s clerk, Toronto; and Daniel Lang, solicitor’s clerk
ronto. N
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INSURANCE, DOMINION AND PROVINCIAL

CONTROL

Sﬁpreme Court is Considering Reference—Clauses in
Dispute

The Supreme Court is considering the reference as to the
business of insurance, the following questions being submitted:—
1. Are sections 4 and 70 of the Insurance Aet, 1910, or any
or what part or parts of the said sections, ultra vires of the
Parliament of Canada?
2. Does section 4 of the Insurance Act, 1910, operate to
rohibit an insurance company incorporated by a foreign state
gx’om carrying on the business of insurance within Canada, if
such company do not hold a license from the Minister under the
said Act, and if such carrying on of the business is confined to
a single province? s

License From Minister

The following are the clauses in question:—

““4. In Canada, except as otherwise provided by this Aect,
no company or underwriters or other person shall solicit or accept
any risk, or issue or deliver any receipt or policy of insurance,
or grant any annuity on a life or lives, or collect or receive any
premium, or inspect any risk, or adjust any loss, or carry on
any business of insurance or prosecute or maintain any suit,
action or proceeding, or file any claim in insolvency relating
to such business, unless it be done by or on behalf of a company
or underwriters holding a license from the Minister.’’

£470. Every person who:—

““(a) In Canada, for or on behalf of any individual under-
writer or underwriters, or any insurance company not possessed
of a license provided for by this Act in that behalf and still in
force, solicits or accepts any risk, or grants any annuity or ad-
vertises for, or carries on any business of insurance, or prose-
cutes or maintains any suit, action or proceeding, or files any
claim in insolvency relating to such insurance, or, acting as an
insurance agent, receives directly or indirectly any remunera-
tion from any British or foreign unlicensed insurance company
or underwriters; or, except as provided for in section 139 of this
Act, issues or delivers any 'receipt or policy of insurance, or
collects or receives any premium, or inspects any risk, or adjusts
any claim; or

Not Resident in Canada

‘(b) except only on policies of life insurance issued to per-
sons not resident in Canada at the time of issue, collects any
premium in respect of any policy; and every director, manager,
agent, or other officer of any assessment life insurance company
subject to Part II of this Act, and every other person transaci-
ing business on behalf of any such company, who circulates or
uses any application, policy, circular or advertisement on which
the words ‘‘Assessment System’’ are not printed as required by
Part 11 of this Act; shall, on summary conviction before any two
justices of the peace, or any magistrate having the powers of
two justices of the peace, for a first offence, be liable to a pen-
alty not exceeding fifty dollars and costs, and not less than
twenty dollars and costs, and in default of payment, to imprison-
ment with or without hard labor for a term not exceeding three
months and not less than one month; and for a second or any
subsequent offence, to imprisonment with hard labor for a term
rot exceeding six months and not*less than three months.’’

—

BREWERIES STOCK OFFERED
A block of $115,000 7 per cent. cumulative preferred stock,
with a bonus of 50 per cent. common stock, of Ready’s Brew-
eries, Limited, is being issued at par by Messrs. J. M. Robinson
and éona, Montreal. The company’s eapitalization is as follows:

Authorized. Issued.
First mortgage 25 year sinking fund bonds. $250,000 $250,000
Preferred stock, 7 per cent, cumulative.... 250,000 115,000
G stoek ... i 57 AR 250,000 115,000

With total assets of $441,035.55, deducting the bond issue
$250,000, and preferred stock $115,000, there remains a balance
of ‘76,055.55, representing an equity on the common stock issue
of $66 per share. A large increase in sales and profits is antici-

ted owing to the policy of the management and directorate
and additional capital in the business. The capacity of the
plant is 50,000 barrels per annum, and the net profits about $3.50
- per barrel. The present output is about 15,000 barrels.
: The directors are as follow:—Messrs. James Ready, presi-
dent and general manager; J. M. Robinson, of J. M, Robinson
& Sons, bankers and brokers, St. vohn, N.B., and Montreal, and
Joseph L. O’Brien, who has been for years connected with the

B

The Canadian Car & Foundry Company has contracted for
about 10,000 tons of malleable foundry and 10,000 tons of basic
iron with Buffalo furnaces for shipment over the first half of
‘next year. The specific tonnage not reported. Some other

additional sales of foundry iron are also understood to have
been made for delivery in the Dominion.
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REINSURANCE OF SOVEREIGN FIRE'S
BUSINESS

Referee’s Decision in Proceedings Between the Cana-
dian Company and New York Trust Company

The Sovereign Fire Assurance Company of Canada, having
decided to withdraw from the United States, negotiated re-in-
surance contracts of a small portion of its risks with the Citi-
zens Insurance Company of Baltimore, and the large entire bal-
ance of its risks in the United States with the Globe and
Rutgers Fire Insurance Company, of New York, by and with
the consent and approval of the insurance department of the
state of New York. It immediately served requisition, says the
New York Journal of Commerce, upon its United States trustee,
the New York Trust Company, for enough of its securities to
pay the re-insurance premiums, which requisition was approved
by the insurance department.

The trust company declined to honor it upon the ground
that a disbursement for re-insurance was not one authorized
by the insurance law, under which the deed of trust was
executed.

Abrogated Trust Deed

The Sovereign offered to deposit additional funds to meet
outstanding, but not due losses, but the trust company still
adhered to its position. Thereupon the Sovereign immediately
abrogated the trust deed, which action had the approval of the
state insurance department, Notice was served upon the trust
company with a demand that it immediately turn over to the
superintendent of insurance all securities held by it under the
deed of trust.

This was declined and thereupon the Sovereign commenced
legal proceedings, through Mr. Arnold L. Davis, to compel the
trust company to surrender these securities. A form of action
in equity was agreed upon and in order that there might be a
speedy decision the issues were referred to a referee, Mr. George
Gordon Battle, to hear and determine. His decision has just
been rendered.

Ample Security and Protection

It is to the effect that the United States branch of the
Sovereign (which alone was under consideration) is entirely
solvent, that its United States policyholders and creditors are
afforded ample security and protection by the assets of this
branch over and above all liabilities, that the proposed re-insur-
ance of its outstanding risks was not only an act in the interest
of its policyholders and for their protection, but was expressly
authorized by the insurance law of New York State; that in
abrogating the deed of trust and demanding the surrender of
its securities to the superintendent of insurance, the Sovereign
acted entirely within its rights and thereby insured to its pol-
ieyholders and creditors in the United States ample protection.

The referee holds that this demand of the Sovereign should
have been and must be granted.

. —
VICTORIA'S BUILDERS ARE BUSY

When the building permit was issued for Viectoria’s new
high school, costing $416,750, the permits for structures aggre-
gated $7,217,000 to date since the beginning of the current
year,

The total building permits for 1911 amounted to $4,025,000.

With the permits for Oaklands and Quadra Street schools,
costing nearly $100,000, to be issued next month, and the many
private residences and stores now being planned, the grand
total will be over eight millions, or twice the total of permits
for last year. Oak Bay, Victoria’s important residential suburb,
has constructed over one million dollars’ worth of building this
7ear,

Greater Victoria’s permits, including Oak Bay, Esquimalt
and South Saanich, amount to nearly ten million dollars.

—————
OFFICE RENTS IN TORONTO

The following table gives some interesting figures respect-
ing the rentals of large office buildings in Toronto:—

Rental per sq. ft.

Building, per annum.
Canadian Pacific Railway Bullding... 2l L i $2.10 to $2.60
Standard Bank Bullding ... ciiiipssncitt e 2.10 to 2.50
Union Bank Bullding . ...... ... 0.0 b e 2.00 to 2.50
Royal Bank Building ... . ... .0 i ilg o 1.80 to 2.25
Traders-Bank Bullding. ... . ... .. et s 1.75 to 2.25
Loomsden Bollding ... 7 sl oo et A 1.75 to 2.10
Kotk Bullaing ..o oo icnansusnittie o 1.50 to 1.75
Toronto General Trusts Building..............:- 1.50 to 1.75
Continental Life Building..........ocicacessses 1.50 to IZ§
Temple Ballding . ....... 0 . iusoes biesianisdng o 150 to 1.75

— e

The Delaware Insurance Company, of Philadelphia, has
ceased to carry on the business of fire insurance in the province
of Saskatchewan.
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ALBERTA’S LOAN IN LONDON

Saskatoon’s Five Per Cent. Issue—Two Grand Trunk
Loans Coming

The cable wires were apparently thrilled with optimistic
current in conveying reports of the reception acecorded the loan
of the province of Alberta. The issue was made in London of
4 per cent. bonds to the amount of £1,000,000. They were under-
written through Lloyds Bank at 97 and were issued to take up
an equal amount of treasury bills which were authorized to
carry out improvements and additions to the telephone service
and other public utilities. Seventy-five per cent. of the loan
was left with the underwriters, who, Premier Sifton of Alberta
says, were anxious to secure at least 60 per cent.

Deductions to Be Made

At a price of 97, the cable messages rejoiced. An examina-
tion of the prospectus, however, would indicate that several
deductions must be made to obtain the figure which the prov-
ince actually netted. These are approximately as follows:—

Per Cent.
Underwriting sommiBsion. i i, o e s 1
Interest acerued at December 30th, two months, at .33 per
SeNtapar montl G, Sy e s R 0.66
Discount allowed for full payment on December 30th at 4
per cent. on £27 for one month...................... 0.08

Commission to issuing bank, to brokers bringing in sub-
seriptions, legal and advertising expense, say at least 1
2.74
If The Monetary Times understands correctly the wording

of the prospectus, the price received by the province for its
bonds was about 94.

Saskatoon City’s Loan

The city of Saskatoon’s loan in London last week was one
of $400,000. The price was 99% and the rate 5 per cent. This
is regarded as a sign that a straight 5 per cent. rate will operate
for future Canadian municipal loan offerings.

. Saskatoon’s existing 5 per cent. loan, issued in 1908 at 101,
18 now quoted at 106.

Application has been made to the London Stock Exchange
to list the following issues: Montreal Tramways, $10,445,000,
fives; Upper Fraser River Lumber Company, $1,000,000, bonds;
British Columbia Electric, £200,000 deferred, £200,000 preferred,
fives; Calgary, £500,000, four and a half; Investment Corpora-
tion, £250,000, four and a quarter.

Grand Trunk Pacific Loan

The Grand Trunk Pacific and the Grand Trunk have each
applied to Parliament for authority to issue $25,000,000 four per
cent, debenture stoek, or $50,000,000 in all. This issue will
probably be devoted to the purchase of equipment for both
roads, as the previous votes have become exhausted.

—————————

EMPIRE COTTON COMPANY ORGANIZED

The organization of the Empire Cotton Company, which re-
cently obtained a Dominion charter, has been completed. The
capital of the company is as follows:—

Comimon stoek .\ ilt weSa sl s s s i $1,500,000
1,500,000

The company will not have any bonds, mortgages or liens
against real estate. The mill equipped ready for work will cost
$700,000, leaving a working capital of $400,000.

The company are building the mill, whi¢h they expect to
have running about September 1st, 1913. They have fifteen acres
of land in the town of Welland, and a flat rate of taxation
for 25 years on $20,000 valuation, together with a satisfactory
arrangement for power for 25 years at about $10 per h.p. They
are building a mill of the most modern type. The plans have
been passed by the fire underwriters and will embody everything
which will make a good fire risk. The design has been made
by some of the best engineers in the United States, and the
machinery will be the most modern and all automatic. The com-
pany will produce cement and sail ducks. For the first year
the output of the mill will be slightly over 3,000,000 lbs. of
manufactured cotton, 90 per cent. of which will be used in the
business of Smart-Woods, Limited.

The directors of the company will be: Mr. J, Woods, who
will be president; Lieut.-Col. Chas. A 'Smart, president and man-
aging director of Smart-Woods, Limited; Messrs. C. E. Archi-
bald. Howard Wilson, with W. G. MceMahon, who is now west-
ern I]nanaging director of the Smart Ba%ICompany; W. H. Row-
ley, of the E. B. Eddy Company; and Mr. Gordon C. Edwards,
of the W. C. Edwards Company. Mr. C. T. Grantham will be
managing director, Mr. Grantham built the Yarmouth Mill in
Yarmouth and the Imperial Cotton Company in Hamilton, and is
reputed to be one of the best cotton men in America.

There will be 1,100,000 of preferred shares issued and a
like amount of common.
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ALBERTA’S REGISTRAR REFUSED TO LICENSE

International Home Purchasing Contract Company—
They Then Applied for a Mandamus and
It Was Refused

The International Home Purchasing Contract Company, Lim-
ited, of Vancouver, recently applied to the registrar of joimnt
stock companies, Alberta, for a license to do pusiness in that
province under the foreign companies ordinance, which the regis-
trar, after examining carefully the powers of the company
refused on the grounds (1) that the company had powers to'
which the legislative authority of the province did not extend
(2) that it was not in the interests of the public good that this
class of company should be permitted to do business in Alberta._
The company applied to the court for mandamus to compel the
registrar of companies to grant registration.

Mandamus Was Refused

The hearing was commenced before Justice Simmons, byt
ag he had such a heavy docket it was adjourned. As Chief’ Jus-
tice Harvey had returned to Edmonton, after finishing at Leth-
bridge, the case was brought before him and the application

of the International Home Purchasing Contract Company for 5
mandamus was refused.

A memorandum of Mr. Trowbridge, the provineial registrar
who, by the way, is active in safeguarding the interests of
investors in Alberta, states that the company is essentially g
general loan company from funds obtained on an accumulatigyn
by way of monthly payments derived from the publie. B :
memorandum of association they have many other powers. The
have the right to construet, work, manage or control in Britj 4
Columbia and elsewhere railways, telephone and telegraphie
lines and all other works for public utility, They can 20 down
to Mexico, to South America, all over the world. The Provin.
cial department did not think that was prudent legislati.

They have the right to speculate in timber limits and tq
erect saw mills, In clause (M) they can carry on the business
of importers and exporters, printers, publishers, ship builde
ship owners, brokers and bankers, and in clause (Y) to tra -
as eapitalists, bankers and financiers. Clause (G), the comp
is empowered to carry on the business of carriers and lieen:?d
victuallers, and in addition to these powers and many oth
recited in their charter, they may carry on, acquire and lmd:l\
take under clause (T) ‘‘any other business, whether man“f‘:
turing or otherwise.’’ 5

They can guarantee the payment of debtors
any stocks or shares issped by any company (vide clause n
acquire and hold shares in any other company (vide clause 3 t
and under clause (X) to promote any company or companjes
Clause (%), the company can lend money either with or Witho&
security to such persons and upon such terms and conditj, -
as the company may think fit. This was thought an un s
power in view of reading of clause (3) of their contract in ¢
nection with ‘‘lending or employing temporarily any iodllh
money.’’ e

Business of Bankers

Clauses (M) and (Y) distinetl
on the business of ‘‘bankers.’’

If a company of this class were permitted to enter
province, and clothed as they,are under their incorporation -
such extraordinary powers to go into commercial enterprigeg
speculative ventures all over the world, they might becolnd
involved in difficulties that would spell disaster to the cone owing
thought the registrar. €rn,

The clause (ee) generally appears in the memorandum
association of companies incorporated locally in Alberta, un. of
the companies ordinance in the proviso inserted in every md"‘
orandum of association, ‘‘nothing herein containeq shapy

deemed to confer the right to issue promissory notes in
nature of bank notes.’’ the

Under the charter of the company they have power to
on the business of bankers, the business of discountin a

. ness g nd"::'n’
ing paper, issuing paper payable to bearer, paper that % |~
tiable, without any restrictions whatever. . S nege.

on,

or interest

Y gave them powers to carry

- e
CANADIAN NORTHERN LINES UNDER CONSTRVOTION
The following are the lines of the Canadian Northern
way now under construction:— Rail.
Line.

Montreal-Hawkesbuty & 0. 0. o ni i (o0 00 e don 5 : 88

Roberval Extonsion 2.5 ics e rvsvists ch e e 60

Ottawa (Rideau Junction)-Capreol Junetion....... °° 2 3&
Ruel-Port Arthur .......... e R ore e eI e

543

Ly

A s 1,023

da’s increase of $47,961 in imports to Newfq
for (1:;;;‘ ]ia: been increased’to_ $211,338 fqr 1912, Wl‘lln‘ng
increase of $372,682 for the United States in 1911 hag t‘n‘ the
to $130,497 in 1912. ‘




December 7, 1912.
BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Winnipeg, Man.—A by-law for widening Marion Street
bridge will be submitted to the electors in December.

Victoria, B.C.—A by-law for the expenditure of $225,-
000 will be voted upon December 12 by the ratepayers.

8t. Thomas, Ont.—The by-law to raise $45,000 to con-
struct a building for the E. T. Wright Shoe Company was
carried.

Berlin, Ont.—The board of health recommended that the
city council submit a by-law to raise $30,000 for the construc-
tion of an abattoir.

Barton Township, Ont.—Until December 7th for $32,300
4% per cent. 2o-year bonds. A. G. E. Bryant, clerk, Mount
Hamilton P.O.

Cuelph, Ont.—At the municipal elections the ratepayers
will be asked to approve a by-law for $15,000 for additional
fire protection.

Peterboro, Ont.—A by-law to authorize the expenditure
of $120,000 upon a municipal lighting system was passed by
the city council.

Stratford, Ont.—The new street railway by-law has been
given its first reading by the city council, and will be voted
on by the ratepayers January 6.

Saskatoon, Sask.—A bridge by-law for the expenditure
of $337,000 for steel, or $343,000 for concrete construction,
may be voted on by the city council.

Moose, Jaw, Sask.—The city council passed a by-law for
expenditure of $59,226 for frontage assessment, the deben-
tures will be for 40 years at 4% per cent. interest.

South Vancouver, B.C.—The school board revised its
next year’s estimates providing for a total expenditure of
$427,000, instead of $398,000, as at first decided.

Brantford, Ont.—By-laws for $15,000 for tood preven-
tion ; $150,000 for water main extension; $10,000 for colleg-
iate purposes, may be voted on by the electors on January 6.

Moore Township, Ont.—Until December 14th for $32,-
000 5 per cent. debentures for purchase of St. Clair and
Brigden rural telephone system. C. C. Watson, township
clerk, Brigden.

Swift Current, Sask.—Until December 13th for $20,000
o per cent. 20-year school debentures. D. McLean, treasurer,
Box 29, Swift Current. (Official advertisement appears on
another page.)

Covan, Sask.—Until December 16th for $15,000 6 per
cent. town hall debentures, repayable in 20 years. A. Graham,
secretary-treasurer. (Official advertisement appears on an-
other page.)

Parry Sound, Ont.—The council resolved that a by-law
be prepared to raise by debenture§ the sum of $5,500 for the
purpose of separating the street lighting from the balance of
the electric plant.

Souris, Man.—On December 17th the ratepayers will vote
on by-laws to issue $40,000 30-year debentures for electric
light works, and $5,000 20-year school debentures. J. W.
Breakey, secretary-treasurer,

Cilpert Plains Rural Municipality, Man.—On December
17th the ratepayers will vote on a by-law to borrow $30,000
to construct a bridge and other municipal public works.
James C. Turner, clerk, Gilbert Plains, .

Esquimalt, B.C.—The school board estimates recently
submitted to the council included the sum of $25,000 as ne-
cessary for the provision of new schools and playgrounds.
Altogether the estimates amounted to $32,180.

Point Grey, B.C.—Dcbenture by-laws aggregating $740,-
000 may be put before the ratepayers of Point Grey in Janu-
ary, to raise money for extensive addmo_ns to the municipal
sewerage system. Road by-laws amounting to $250,000 are
also proposed.

Armstrong, B.C.—The municipal council passed a re-
solution in reference to the government proposal to. give the
municipality $2,500, providing the municipality contribute
a like amount. The sum of $2,500 is to be raised by debenture
for the erection of stabling on the agricultural grounds,

Calgary, Alta.—The $800,000 bridge by-law was carried.
The ratepayers will vote on the following by-law_s on Decem-
ber 20th :—Sewer extensions, $50,000; catch basins, $50,000;
fire alarm extensions and fire apparatus, $45,000; and $6o,-
ooo for the mew paving plant. n

A report of the city commissioners advising a b):-law for
a new 10,000,000 gallon pump and equipment costing ap-
proximately $20,000, was endorsed by the aldermen.
~ Brandon, Man.—On December 17th the ratepayers will
vote on the following debenture by-laws:—8125,000 for
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schools, interest 5 per cent., payable in 30 years; guarantee
of $50,000 bonds issued by Western Agricultural and Arts
Association of Manitoba; $12,000 for city hall improvements,
payable in 10 years, interest 5 per cent.; $17,000 to purchase
land, payable in 20 years, interest 5 per cent. Harry Brown,
city clerk.

Vancouver, B.C.—The money by-laws for 1913, passed
by the city council, amounted to between four and five mil-
lion dollars, and include :—School board, $776,000; general
hospital expenditure, $325,000; Vancouver exhibition: asso-
ciation, $165,000; city market, $72,000; park commissioners,
$396,300; board of works, $1,605,000; mew cemetery, $400,-
000; cemetery purposes, $15,000; waterworks, $800,000; old
people’s home, $50,000; sanitary conveniences, $55,000; po-
lice sub-station in east end, $16,000; pedestrian ferry sub-
way, $47,300; and east end viaducts, $148,500.

The hospital board have asked civic authorities to sub-
mit by-law for $325,000 for an isolation home.

e —
WILL ABOLISH CHARCES ON OUTSIDE CHEQUES

The New York Clearing House Association have voted
to abolish collection charges on cheques originating in New
York, New Jersey, Connecticut, Rhode Island and Massa-
chusetts. The practice of charging for the collection of out-
of-town cheques by clearing house banks was a subject of
inquiry last spring by the Pujo Committee of the House of
Representatives investigating the so-called money trust. It
was alleged that the profits of the clearing house banks on
such collections amounted to $50,000,000 annually,

— e
NOVEMBER BANK CLEARINGS

The following are the returns of the Canadian Bank
Clearing Houses for November, 1912, compared with Novem-
ber, 1911:—

Nov., 11, Oct., ’12. Nov., ’12. Ch’ge %

Brandon -8 3,876,476 8 3,042,658 8 4,260,532 + 10.1
Brantford. 2,544,767 2,001,300 2,015,038 + 14.5
Calgary. 23,540,002 25,744,742 27,200,145 + 15.§
Edmonton. 14,179,630 21,310,350 24,276,711 + 71.2
Fort William 2,758,051 3,491,474 4,081,317 + 47.9
Halifax . . 8,852,600 9,049,026 9,805,203 + 10.7
Hamilton . 12,758,264 16,282,506 16,741,431 + 31.2
Lethbridge . 3,225,540 3,200,050 3,497,466 + 8.4
London. 6,632,303 7,556,133 7,767,202 + 17.0
Montreal . 244,282,078 282,733,037 254,328,774 + 4.1
Moose Jaw . 6,245,488 6,241,614 7,814,744 + 25.1
Ottawa. . . . 20,730,753 18,841,105 17,498,002 — 15.5
Quebec . . . . 13,324,063 15,333,801 15,225,102 + 14.1
Regina . . 8,608,760 12,040,371 13,004,102 + 60.8
St. John . 7,083,060 8,022,281 8,302,864 + 18.4
Saskatoon 0,050,002 11,430,785 13,238,718 + 46.1
Toronto. 185,204,036 200,779,234 105,001,245 + 5.3
Vancouver 54,031,618 50,402,120 60,815,185 + 12.5
Victoria 12,800,885 17,772,643 18,110,381 + 40.8
Winnipeg. 150,586,807 152,652,206 105,063,013 + 22.8
Totals . $700,402,312 $878,018,224 $000,047,005 + 12.6

————
BANK CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of December 7th, 1911; No-

vember 28th, and December sth, 1912, with percentage
change :—

Dec. 7, ’11. Nov. 28, ’12. Dec. 5,12, Chlg= %
Montreal ... $57,245,468 $51,121,071 $61,189,536 + 6.8
Toronto 43,040,042 40,884,081 48,290,114 + 0.8
Winnipeg 36,704,217 42,006,170 45,263,248 +23.3
Vancouver 12,274,517 14,022,672 14,332,552 +16.7
Ottawa’  ..... 4,561,150 3,602,016 4,451,010 —23.8
Calgary 5,706,063 5,504,050 6,610,527 +15.9
Quebec ..... 3,608,013 3,500,373 3,075,882 +10.1
Victoria 2,767,419 3,808,576 4,102,741 +51.5
Hamilton 3,103.819 3,505,383 4,415,002 +38.2
Halifax 2,266,567 1,807,717 2,540,613 +12.4
St. Tohn 1.645.5307% 1.073.315 1.066.068 +10.3
Edmonton 3,432,745 4,031,010 5,412,430 +57.3
Lovndon: i.s... 1.825.172 1.581.640 2,157,503 +18.1
Reging ..i.: 2,305,228 2,007,832 3,033,715 +31.5
Rrandon L 041,805 811,711 1,040,627 +11.3
Lethbridge 741,021 708,547 824,444 +n.§
Saskatoon 2,215,181 2,058,443 3,075,832 +38.
Rrantford : 655.736 656,754 702,855 + 7.1
Moose Jaw .. 1,404,831 RO L R S R S T
Fort William . 727.017 006.086 1.054.774 +44.8

Total ....$188,173,318 $180,508,787 8...........
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THE BANK OF MONTREAL

Proceedings at the 95th Annual Meeting of Shareholders

The 95th Annual General Meeting of the Shareholders of the Bank of Montreal was held at noon yesterday in the board
room at the Bank’s headquarters.

Amongst those present were:—Messrs. R. B. Angus, Sir Thos. Shaughnessy, Sir W. Macdonald, Senator R. Mackay, Major
G. Hooper, D. Morrice, Alfred Piddington, W. A. Murray, C. J. Fleet, D. F. Angus, W. F. Angus, Edward Fiske, A. Baumgarten,
G. F. C. Smith, W. B. Blackader, W. Stanway, Wm. H. Evans, H. V. Meredith, J. J. Reid, W. R. Miller, C. R. Hosmer, Bartlett
McLennan, E. B. Greenshields, Dr. W. B. Yates, Henry Joseph, J. B. Learmont, Henry Mudge.

On motion of Mr. W. R. Miller, the President, Mr. R. B. Angus, was .requested to take the chair. :

It was also moved by Mr. C. J. Fleet, K.C., seconded by Mr. A. Piddington, that Messrs. G. F. C. Smith and Bartl.ett Me-
Lennan, be appointed to act as scrutineers, and that Mr. James Aird be the secretary of the meeting. This was carried unanimously.

The President then called upon Mr. H. V. Meredith, General Manager, to present the Annual Report of the Directors to the
Shareholders at their 95th Annual General Meeting, held Monday, 2nd December, 1912.

THE ANNUAL KREPORT

The Directors have pleasure in presenting the Report showing the result of the Bank’s business for the year ended 31st
October, 1912:—

Balance of Profit and Loss Account, 31st October, 1911 .. En T e FEREEEEEE TR esreeisiaaiiiiaa.., .- $1,855,185.36
Profits for the year ended 31st October, 1912, after deducting charges of management, and making full provision
for all bad:and: doubtful debts L rar o ki gy N IR e SR iy R RS R e I e S e 2,518,408.7¢
Preminms on New: Stock ... o it ciidnn il s s o e e s e s b U s SRS 834,322 50
\
R $5,207,916.62
Dividend 214 % paid 1st March, 1918 = codtds i sl S R R T T e R v $238’68360
Dividend 2%% paid 1st June, i1919 - ohs R BOS S Ese a es ae Sh Shlh en  e 160’000.08
Bonus 195 pald 1st June, 1919 5 (il i el S N A R Sl S R e e
Dividerd 87400 paid It BRph, 1010500 vivy s anis sies ain Sl R s Al R S 400’60(-)“00
Dividend 214 % payable 1st Dec., 1912 . iiaeeiivsonsianswnneos B T e o e R 8 T o e 160’000.00
Bonus 1% payable 1st DBes A918 i L i T T SN o e e SRR e S S e e I ,000.
$1,894,101.68
Amount credited to Rest Acsount o il v adi v P IR iR R o L S $%,888,88888
Amount credited to Contingent Account ........ccoccnieennens NSRS SR L e el SR ,511,000.00
Amount expended on Bank Premises during year ...i..e.us T pa S e e L FIVS
o $4,405,101.6&
T ——
Balgnce 0f Proflt ahd T.088- carrion LOTWATrA « .. . ivues senivasls san o sremal b SR S RSO S e Tl S LS $ 802,814_94
—— el

Bliiee $hs Tast Assical Meeting, Branches have been opened at points in the following Provinces, viz.:—
In Ontario—Windsor. .
Quebec—Thetford Mines, Granby, Lachine, Magog, St. Lawrence (Montreal), Maisonneuve (Montreal).

Northwest—Plum Coulee, Man.; Swift Current, Sask.; Red Deer, Alta.; Ogden Shops (Calgary, Alta.); East End (Calgary,
Alta.).

British Columbia—Port Alberni, Princeton, North Vancouver, Sapperton, Invermere,

The Branches at Marysville, N.B., Rosenfeld, Man., and Oakville, Man., have been closed. y

At a Special Meeting of the Shareholders, held on 18th June, 1912, an inerease.of $9,000,000 to the Capital Stock of the
Bank was authorized, making the total Authorized Capital $25,000,000. { : !

With deep regret the Directors have to record the death of their esteemed Vice-President, Sir Edward 8. Clouston, Bart,
who had been a member of the Board, and Vice-President for seven years, and who had held the position of General Manager
for upwards of twenty-one years.

All the Offices of the Bank, including the Head Office, have been inspected during the year.
(Signed) R. B. ANGUS,

President.
Bank of Montreal,
2nd December, 1912.
THE GENERAL STATEMENT
The General Statement of the position of the Bank on October 31, 1912, was read as follows:—
LIABILITIES
it8l SE0CK) oo vt v o ke e e T - S o e I A e S e M R S $ 16,000,00.
e e T NI ety e R s $ 16,000,000.00 = 00.00
Balance of Profits carried forward ....................... e el R e b S e 802,814.94
$ 16,802,814.94
imod. Dividends - o oulis cielibeiemi i, i e st aa b ae ety S R SRR e i e S 1,503.01
83:331; Dividend, payable 1st December, 1912 ......... ... R T $400,000.00 4
ayable 1st Decemberi 10IRRL o 0 CLrpl Sigs el s SHbisiams Gl e N 160,000.00
Bonus of 1% pay 4 A, 560,000.00
$ 17,364,317 g+
_—
$ 33,364,317
Ntted o2 Tank jo clreuldtion ... <ososnm s al Ll S EliE Uit el T ...$ 16,131,862.00 e
Deposits not bearing nBETest +.ceevssiiiiiiiiiiiiaiii e R e s Bt D) e lﬁyggg,gi"igi
. : interest ...eccceciiiiiiiiiian, A T A e e s DN SRR s RS o S e 5 X > 2 i
g:%’:;;zz gs:réggot;er Bapks in Canade ~.iiiiisesiehedahtil h, o el b e BT GUBe e 122,373.87

203,563,201 49

\
$236,927,519 3~
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ASSETS

Gold and Silver coin current
Government demand motes

note circulation

Call and short loans in Great Britain and United States
Dominion and Provineial Government Securities

Railway and other Bonds, Debentures and Stocks
Notes and Cheques of other Banks
Bank Premises at Montreal and Branches

Debts secured by mortgage or otherwise
Overdue debts not specially secured (loss provided for)

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

Deposit with Dominion Government required by Act of Parliament for security of general bank

Due by agencies of this Bank and other banks in Great Britain. . . ey
Due by agencies of this Bank and other banks in foreign countries . . .. ........

Current Loans and discounts in Canada and elsewhere (rebate interest reserved) and other assets.$118,869,751.36

............................. $ 8,051,668.74
11,259,417.75

750,000.00
ievn...$ 6,934,890.28
7,198,713.45
55,158,633.00
e 69,203.286.78
587,109.16
14,472,573.30
9,238,115.36

113,651,121.04
4,000,000.00

188,041.73
218,605.24
119,276,398.33

$236,927,619.37

CONTINGENT LIABILITIES

Acceptances under Commercial Letters of Credit against Merchandise . .

Acceptances under Bankers’ Credits against Securities
Acceptances Current other than the above

PRESIDENT’S ADDRESS.

The President, Mr. R. B. Angus, then addressed the meeting
as follows:—

At the shareholders’ meeting in June last, you sanctioned
a By-Law permitting the extension of the Bank’s capital in case
it I{O\ﬂd appear to be required; this has since been approved by
the Treasury Board. The recent issue of stock was also readily
taken up, and your capital now stands at $25,000,000, authorized
and $16,000,000 fully paid, with a Rest of like amount. This
increase of capital did not come before it was wanted, as at
certain seasons the circulation has exceeded the legal limit and
we are liable to the Government for interest on the excess.

The well established business and good earning power of
the Bank, together with comparative immunity from bad debts,
enable the management to present a statement of results for the
year’s ogerations which I presume will be considered satisfac-

. The Directors were gratified to be able to add a Bonus
of one per cent. on each half year, in addition to the usual
dividen£ The Directors have audited the books of Head Office,
the cash and securities have been verified, ample provision has
been made for bad and doubtful debts, and the amount expended
on Bank premises has been transferred to Profit and Loss Ae-
count.

We have again to report a year of universal and almost
unbroken prosperity throughout the length and breadth of the
Jand. The unfavorable conditions which retarded the harvest-
ing operations and which it was feared would prove calamitous,

ssed without much injury in the western prairies, where the
yield of wheat and other grains has proved satisfactory both as
to quality and quantity. In thg East, where the damage was
perhaps greater, some compensation has been derived from good
results in other directions. While the prices of wheat are much
lower this year, the proportion of the higher, or contract, grades
in the Prairie Provinces is very much larger. The better condi-
tion of the grain renders it easier to handle and to market, and
the returns to the producer are quicker and safer. The esti-
mated yield in the Northwest may be set down as:—

Wheat, 188,000,000 bushels, against 177,000,000 last year.

Oats, 220,000,000 bushels, against 190,000,000 last year.

Barley, 31,000,000 bushels, against 33,000,000 last year.

Flax, 13,000,000 bushels, against 8,000,000 last year. A
conservative estimate of the value of the crop of the three
Provinees is given at $207,000,000 for the grain alone.

Partly owing to the good condition of the grain, already
mentioned, but chiefly because of the excellent arrangements
of the railways, the crop has been moved with unparalleled
celerity; there has been no car famine and little talk of conges-
tion, although there has been more grain handled. At the close
of tfxis season’s navigation, there appears to have been a serious
blockade of grain on its way to market, caused by insufficient
facilities for taking delivery from the railway cars, and it may
be that a greater number of vessels for grain carrying across
the Lakes and larger elevator capacity for temporary storage
must be provided for future wants. Storage for grain has been
much neglected in the Prairie Provinces; it would be advisable
that ries of moderate capacity to store at least a portion
of the crop should be a feature on every well equipped farming
establishment, so that there would be no occasion to rush pro-
duce to a market at inconvenient seasons.

Irrigation by which vast areas of arid land are being con-
verted into most productive farms, is being prosecuted with
vigor, and the model farms established by the Government and
the Canadian Pacific Railway are more and more resorted ¢o and
much valued by the settlers.

The raising of live stock, which had been allowed to decline,
will receive a great impetus from the high Eriees obtainable for
cattle, and by the greater safety with which the business is
eondueted. :

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

g e e L £ 278,885 10s. 4d.

........................... £ 872,090 19s. 2d.
............................ £1,717,519 8s. 5d.

H. V. MEREDITH,
General Manager.

Immigration for the twelve months ended September 30th,
has reached the total of 385,955 souls, or 387,322 over the previ-
ous year. Many are farmers possessing both experience and
capital. These form a welcome addition to the population, where
labor is so scarce and land so productive,

Loans to farmers, if sometimes slow, are well paid. Wages
are high, as is the cost of living, but that condition may be
greatly mitigated by the farmer, if only he will give his atten-
tion in some measure to mixed farming instead of relying upon
importations of vegetables, meat and butter, and such like from
the East or from the older settlements in the United States. In
the most important Province of Ontario, the harvest of wheat
and corn has not been bountiful, but rather under the average,
in consequence of the wet and cold season, and yet we are
assured ¢hat the farmers have done well, as few depend solely
on the raising of grain for a livelihood, their resource being
seientific and mixed farming, while dairying, produce and fruit
have been more remunerative. As an indication of the diversity
of farming in this progressive Province, Ontario is said to own
6,000,000 head of live stock, horses, cattle, sheep and pigs.

The mining industry of Ontario is important; the Province
ranks high with other countries in the production of silver and
nickel, and her total output for last year, on the Bureau of
Mines estimate, was $41,000,000.

The same general remarks as regards agriculture and the
season’s results will apply to Quebec.

Lumber and pulpwood have had a good year, last winter’s
cut being large and prices high, The increase in British prices,
however, has been fully set off by material advance in ocean
freights, with the result that the United States has been our
best market.

The Maritime Provinces have had a fair year. Hay, which
is an important crop, has been at least up to the average, and
in many cases considerably above. Potato and other root erops,
with a few exceptions are reported good. The apple ecrop,
although not equal to the abnormal yield of last year, is a good
average; the fruit is much appreciated and brings good prices
in England and many young orchards are being planted.

British Columbia has in recent times been a highly favored
Province. General trade has been large and profitable; its
lumbering operations, after languishing for some years, have
suddenly revived owing to the improved demand from the
prairies and to the better condition of commercial affairs among
our neighbors, who, instead of being keen competitors, have
become good customers for our products. There is a shipbuild-
ing industry, although still in its infancy. The great fleet of
vessels employed in the coastwise traffic and the larger steam-
ships trading to the Orient give great importance to the port
of Vancouver. Speculation is rife as to the advantages likely
to acerue to that port and the Western country generally on the
opening of the Panama Canal.

Commercial activity has doubtless been stimulated by the
impulse of active railway construction, which cannot be expected
to continue on the same gigantic scale for many more years,
but there will remain a more solid and enduring source of wealth
in the vast forests of virgin timber which now cover the hill-
sides of mainland end islands.

Speaking of the Dominion as a whole, the trade and com-
merce of the country have been and promise to continue both
sound and good.

The lumber business, on the Atlantic as on the Pacifie side,
shows much improvement, apart from the pulp and paper in-
dustry, which is specially adapted to this country, and has been
very prosperous for some time past, but owing to the number of
new concerns in operation, there is a tendency to overproduetion,
with slackening demand and lower prices.
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The coal and iron production has been on a scale never
before equalled in Canada, although the latter, owing to delays
in installing or completing the necessary plants has fallen far
short of supplying demands, especially in the matter of steel
rails. The car builders have also been notably behind in their
orders.

Agricultural machinery of the best and most modern type
has been in great request and the factories which supply every
kind of electrical equipment have been unusually busy.

The revival of trade in the United States has had a marked
effect on several of our manufacturing industries, relieving them
from the competing shipments of surplus goods from that
market.

The woollen mills are doing better, while an unusually good
year has been experienced in cottons.

0Old establishments have been fully occupied and a great
variety of manufacturers are finding a home in Canada even in
the middle and far West.

The wholesale distributing trades have everywhere enjoyed
a good year. Groceries, dry goods, clothing, boots and shoes
had an unusually large turn over, with good results. Accounts
have been fairly well paid and bad debts have been compara-
tively small.

Transportation by sea and land, with its accompanying
mechanical works, is instrumental in making large accessions of
population to the cities.

Railway earnings have been phenomenal, but are far sur-
passed by the extraordinary outlays in building of new lines, in
improving the old, in double tracking, terminals and equipment
to provide for the ever increasing traffic.

By the judicious expenditure of the Dominion Government,
the facilities for shipping are being much improved by dredging,
and the supply of elevators and docks at the several important
harbors on the Pacific and Atlantic coasts as well as on the
Great Lakes.

The principal cities of the Northwest and British Columbia
exhibit a marvellous increase in size, in population and business
activities. A phenomenal advance in these respects has also
been made by some of the Eastern cities, notably Montreal and
Toronto. Some of the smaller towns in ¢he West have, perhaps,
been too ambitious in providing public utilities, and in rushing
work that might better have extended over a greater length of
time, but, after all, they are only anticipating future necessities.
The municipal expenditures have consequently been large and
hence the unusual amount of borrowing both at home and
abroad. The comparative cheapness of money and the ease
with which municipal securities could be placed in England, had
misled some borrowers, who refused to accept the prices oﬁ"ere_d
earlier in the season, but it is feared they may have to submit
to higher rates of interest on future transactions.

Industrial loans and. investments are quite out of our sphere,
but I take this opportunity of saying ¢hat it is
much to be regretted that some of ¢hese offered
on the London market were of a distinctly questionable char-
acter, unsound or highly speculative, and caleculated .to refleet
injuriously on Canadian credit, while others, and doubtless the
grea‘t bulk of them, are both safe and promising, and offer to
the investor an opportunity of participating in the prosperity of
the country. T fear it is useless to ask certain promoters to be
more careful as to the class of security they offer, but intending
investors may be more discriminating,

With the rapidly developing country and the Government
pledged by guarantees or otherwise to liberal expenditures, the
building of railways, the improvement of harbors, and other
works of a national character, Canada must necessarily be a
large borrower for some time. But with nearly 8,000,000 of
people, vigorous, intelligent and resourceful, with immense
treasures in virgin forests, mines, fisheries, and, above all, with
a large area of unoccupied fertile land, Canada can better afford
than most countries to mortgage her future to a moderate extent,
and her credit in the money markets of the world must always
stand high.

Canada is well prepared to absorb and utilize the immi-
grants that every season seek her shores or cross her boun-
daries. The laborer and the artisan are most welcome, and the
farmer, with or without eapital, will find opportunities at his
hand. We have excellent and prosperous Banks, well adapted
to the requirements of the country, which offer facilities to
farmer and tradesman in every town and village, and I may
remark, in passing, as convincing proof of the country’s pro-
gress, that their deposits in ten years have mounted up from
350 millions to over 1,000 million dollars.

We possess a system of transportation that is almost com-
plete, although being daily added to—a large mercantile fleet of
steamers on river, lake and sea, and railways that not only link
the various Provinces together, bu-if also give a se}'Vice to the
newly opened country better than is to be found in any other
country similarly mrcl}mstanced. . :

As to investment in lands—the price for farming properties
is still moderate and low, but speculation in suburban lots is
surely overdone. For the rgal estate movement in the cities
there may be more justification; prices being advanced by the
pressure of increasing population and b{ kesﬂ competition in
acquiring choice properties for commercial or domestic purposes.

Tn New York and other points in the United States where
the Bank is represented, business may be described as in a
normal and sound condition.
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In Mexico, politics have been a very disturbing element, but
there are indications of an improvement which will allow busi-
ness to resume its usual course.

The ample revenues of both Provincial and Dominion Gow-
ernments indicate a season of great prosperity for the country
at large.

'I‘ghe exports for the twelve months ended 30th September,
1912, amount to $351,952,292, an increase of $49,601,798 over the
corresponding period of last year.

Imports for the same period amounted to $616,842,090, an
increase of $120,004,619, giving a revenue from custom duties
of $102,695,974, or an increase of $23,903,849.

I have in a cursory manner touched on these various topies,
reviewing the condition of the country and indicating the great
range of interests the Bank has ¢o consider in the course of its
business, and on whose fortunes the prosperity or otherwise of
the Institution in a great measure depends.

LATE VICE-PRESIDENT.

In view of the recent and much regretted demise of Sir
Edward Clouston, I cannot refrain from alluding to the cireum-
stance that at the last Annual Meeting he announced his retire-
ment from active participation in the management of the Banlk.
He had entered the service as a boy, had passed up through
various grades, and during the last twenty-one years had oeen-
pied the position of Chief Executive Officer. His death is mueh
deplored by the Directors and Staff of the Bank.

THE GENERAL MANAGER.

The General Manager, Mr. H. V. Meredith, spoke as fol.
lows:—

The President has covered the ground so fully in the ad-
dress he has presented to you to-day that little is left for me
but to explain the changes which have taken place in the hal.
ance sheet during the year, and to add a few remarks in con-
nection with financial matters affecting the Bank which have
not been touched upon.

Since our last Annual Meeting, the Treasury Board of the
Dominion Government has sanctioned an increase in the author-
ized capital of the Bank from $16,000,000 to $25,000,000, thus
permitting of a further issue of stock from time to time as ejp.
cumstances may, in the opinion of your Directors, render
desirable.

Turning to the general statement, of which you have @
copy, you will notice the Paid-up Capital has inereased durin
the year from $14,887,570 to $16,000,000, and the Rest from
$15,000,000 to $16,000,000. From the net earnings, transfers
have been made of $1,000,000 to Rest Account and Continsm‘
Account respectively, and a balance of $802,000 is carried fop.
ward at credit of Profit and Loss Account, as compared wi
$1,855,000 a year ago. A bonus of 1 per cent. was paid shara.
holders on June 1st and December 1st over and above the quar.
terly dividends of 214 per cent.

Deposits not bearing interest show a small decrease, ocea-
sioned by the withdrawal of a large deposit of a tempora
nature which appeared in the statement of a year ago. Were it
not for this fact, we would show a gain in these deposits of
$2,000,000. Interest-bearing deposits show an increase of
$6,400,000. Part of this increase is of a temporary character
but it is gratifying to find that the ordinary savings deposits
have grown in a highly satisfactory manner, notwithstandin
the withdrawals that have taken place for investment and Otherg.
wise.

Turning to our assets, you will notice that ‘‘Current
and Discounts in Canada and elsewhere and Other Assets?? are
$2,200,000 less. This decrease does not represent a curtailmen
of our current loans in Canada, which are in reality $1,600 000
larger than a year ago, but a reduction in our ecurrent lt;an
elsewhere. Investments in railway and other bonds are $1,600 008
less, affected by realizations, and balances due by ageneie; of
this Bank and other Banks show a net reduction of $3,800 000
The increase in our call loans in Great Britain and the Un’ited'
States is accounted for by the various changes mentioned aboy

T think you will agree with me that the statement is a stron&
one, but it is well that the Bank of Montreal should alwa &
able not only to meet all the legitimate demands of its clien
but at the same time to provide for any exceptional eallg tht"
may be made upon it to promote the general welfare of t:t
country. : -

You will observe that, following the practice of the Brjy
and Colonial Banks, we have shown, in the form of a footnet
the contingent liabilities of the Bank and the securitieg he]e’
against them. This item has not heretofore appeared in o d
Annual Statement. e

Business generally has been exceedingly active in Canaga
during the past year. Good crops, notwithstanding a weg
son, have been reaped, and all manufacturing industries ha
been kept fully employed. Wage earners are in receipt of e
wages, and labor, in many sectiops, is.s difficult, if not, 1mpowgg?d
to obtain. With an inereasing immigration, a soil producing
large surplus of food products without serious failure over "
comparatively long term of years, the assurance of a Vasﬂ.
increased production as the area of unoccupied arable lang g
brought under cultivation, and other great mnatural resoure
awaiting development, one cannot but be an optimist in "38\:3
to the future of our country. 5

Owing to this ever-increasing and rapid development
must, for many years, l')e borrowers from the Z_British Islan we
well as foreign countries. Just now, there is umloubtg,ny =
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feeling in some quarters abroad that Canadians are spending
too lavishly and over borrowing to an extent which may later
on prove burdensome to us. In this connection, our adverse
balance of trade, our so-called real estate boom, ete., are cited.
While I do not share these pessimistic views, there can be no
doubt that if we are to maintain the preference which Canadian
securities have so long enjoyed, caution at the present time is
more essential than it has been for a long time past, and it is
elear any ill-advised move on our part, any undue speculation,
or the flotation of doubtful schemes which may have the effect
of causing distrust abroad and so prevent the free flow of capital
into Canada, cannot but have a serious effect on business gener-
ally, and bring about a check to our prosperity. It must not be
forgotten that there are countries other than our own seeking
eapital, and offering possibly quite as attractive terms, and
that once a stream is turned in another direction, a long time
may elapse before it returns to its former channels.

Money has been in strong demand in Canada during ¢he

, while in London and New York, in which outside markets
we are chiefly interested, the rates continued low until Septem-
ber, since wlen more stringent conditions and higher rates have
prevailed. With buoyant trade practically the world over, and
with, as far as we can judge, a probable continuance for some
time of such conditions, money is not so readily obtained. Those
seeking capital should have regard to existing conditions and
also to the fact that borrowers cannot hope to name their own
terms.

The increased cost of living, and the reasons therefor, form
a subject much discussed the world over, and commissions of
enquiry are now engaged in seeking the cause. I mention the
subject because of its effect on the Bank’s net earnings, owing
to the necessity of our having to increase our fixed charges from
time to time as a result of bringing up the salaries of the staff
to a point which may be considered a fair and reasonable one
for the services rendered. The cause for the enhanced value of
all commodities is difficult to determine. There are no doubt a
number of reasons for it; among them, the largely increased
output of gold, resulting, to a great extent, from the more scien-
tific treatment of ore bodies. The higher standard of living by
all classes is also a factor; but I am of the opinion that the root
of the matter may be found in the fact that the percentage of

ulation engaged in production of foodstuffs is not increasing

Kpﬂle same ratio as is that of our manufacturing wage earners

and salaried officials, This view is supported by figures show-

ing conditions in the United States, where the number of farm

families indicates an increase of only 11 per cent. between 1900

and 1910, while the artisan and clerical classes have increased

tically 30 per cent. in the same period. A similar condition
of affairs obtains in Canada as regards the five Eastern Pro-
vinees, and while, in our Northwest, the rural population is
relatively large and grows apace, mixed farming has not yet
been generally resorted to. In this connection, it may be
interesting to note, that the exports of dairy products from
older Canada to the newer Western Canada were this year not

Jess than $3,000,000, while New Zealand and the United States

n%(i’ed these commodities to the extent of an additional

1 000,

b T have noticed at different times, in certain newspapers,
ragraphs calculated to give the impression that the Banks
this country are not affording the farmers ¢he financial assist-

ance to which they are entitled. Such statements are erroneous.

There are in Canada some 2,500 bank branches, the great

majority of which are located in towns and villages supported

by the surrounding agricultural population, and no unimportant
rt of the business of the Banks is derived from this class.

‘As for this Bank, I may say that our loans to farmers and

small traders amount to many millions.

I have alluded to the adverse balance of trade. In the
fiscal year ending March 31st, 1912, the imports for consump-
tion in Canada were of the value of $521,000,000, and the ex-
ports of domestic products were $290,000,000, showing a balance
against the country of $231,000,000, undoubtedly a very large
gum., In the five months ending August 31st, last, the excess
of imports over domestic exports was $130,700,000, showing an
even greater ratio than in the pr‘eceding year. The gap be-
tween imports and exports is not. hkely.to be soon closed; not,
indeed, until our manufacturing industries have expanded to a

int when the home market can be supplied fairly well within
cp.:e country, nor until the large demand for foreign goods, aris-
ing out of the construction of permanent works, railways, ete.
is satisfied from domestic mills. Meanwhile the gap is bridgeé
by foreign loans, by investments of capital in Canada from

t Britain and by money brought in by immigrants. It is,
therefore, all the more important to guard against unpropitious
eireumstances tending to lessen the confidence of British and
foreign lenders in Canadian securities.

The delayed revision of the Banking Act will shortly be
submitted to Parliament. The present Act has been developed
with the growth of the country. It has served its purpose well,
and I fee%t confident that under the direction of the able and

rienced financier who now occupies the position of Finance

:ﬁm«n— no radical changes will be entered upon lightly.

No one can feel more strongly than I do the necessity of
conserving the profits of the Bank so that when lean years
‘come, as come they must, there may be no question of dividend

ilment. At the same time, in periods of prosperity, I feel

t shareholders should enjoy a measure of that prosperity.

‘The policy of your Directors, therefore, in my opinion, should
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be to maintain the dividends at 10 per cent., and to make distri-
butions in prosperous years by way of bonuses as the Bank’s
earnings warrant; in lean years; should they unfortunately come,
to withhold the bonus and to tell the shareholders frankly the
reasons for so doing. The writing down of assets to meet a
shrinkage in values under all conditions is, I am convinced, more
in your interests than to make a display of abnormal profits.
Stability of business and continuity of earnings should be our
aim,

I cannot close without referring to the loss the Bank has
sustained in the sudden and untimely death of Sir Edward
Clouston, the Vice-President. His whole life was spent in i¢s
service. Entering the Bank as a youth, nearly half a century
ago, and manifesting from the first great ability, he steadily
rose to the highest position in the service. Under his guidance,
for many years as General Manager, until ill-health necessitated
his retirement, the Bank continued to maintain its command-
ing position, and enjoyed great prosperity. On more than omne
occasion, his experience and knowledge of banking were availed
of not only by his confreres in other institutions, but by those
who had the direction of legislation governing the Banks. To
myself his death is a personal loss, for I was associated with
him many years, during which I came to recognize not only
his talent but the great graciousness of his personality.

The President’s invitation for general remarks being passed
over,

The President moved and Mr. E, B. Greenshields seconded—
That the report of the Directors, now read, be adopted and
printed for distribution among the Shareholders. This was car-
ried unanimously.

The President, Mr. R. B. Angus, then moved, and Mr. E. B.
Greenshields seconded—That the Sharcholders By-Law No. 3,
be amended as follows: By replacing the word ‘‘twelve’’ in
the third line of the By-Law, as printed, by the word ‘‘four-
teen.’’

The President explained that this was done with a view of
adding ¢wo more men to the board of the Bank. It was, he
said, considered advisable in some respects that they should
have more men connected with the business of the city and also
some younger men to aid in the administration.

The President—This is a motion that must be ratified b
a ballot. If it is your pleasure, I shall deposit this ballot whie
accounts for sixty thousand shares. Carried.

The President further moved, and Mr. E. B, Greenshields
seconded—That the Shareholders’ By-Law No. 9 be amended
as follows—By replacing the word ‘‘thirty-five’’ in the second
line of the By-Law, as printed, by the word ‘‘forty-five.”’

This, Mr. Angus explained, would increase the remuneration
of the board from thirty-five to forty-five thousand dollars,
which was desirable on account of increase of duties. This also
needed to be ratified by a ballot, and if it was the pleasure
of the meeting he would deposit ballots in the box. This was
carried.

On motion of Mr. George Hooper, seconded by Mr. W. Stan-
way, it was resolved:—That the thanks of the meeting be pre-
gsented to the President, the Vice-President, and Directors, for
their attention to the interests of the Bank.

The President, Mr. R. B. Angus, in acknowledging the vote,
gaid: On behalf of the Directors and Officers, I beg to thank
you for your continued confidence, and assure you it gives us
great pleasure to serve a Bank which is so prosperous and so
well respected both abroad and at home. (Hear, hear.)

Mr. W. H. Evans made a few commendatory remarks re-
garding the business capacity of the management, and expressed
the particular appreciation of the Shareholders in receiving the
recent bonus, with the promise of more to come during periods
of prosperity.

On motion of Mr. D. Morrice, seconded by Mr. C. R. Hos-
mer, it was resolved that the thanks of the meeting be given
to the General Manager, the Superintendents, the Managers,
and other officers of the Bank, for their services during the
past year, Mr. Morrice commented on the fact that the pros-

erity of such an institution as the Bank of Montreal was
argely due to the ability, good judgment and loyalty of the
officials,

Mr. H. V. Meredith—I beg to thank you, on behalf of the
Staff, for the resolution just passed, and you, Mr. Morrice, for
the kind words of appreciation you have used in proposing it.
If thanks are due for the results of the year’s business, they
belong very greatly to the rank and file, whose untiring energy,
loyalty and devotion to your interests are deserving of every
commendation.

‘While ballots for the election of officers were being cast,
Sir Thomas Shaughnessy, referring to the decision to add two
new directors to the board and also in replacing the late Sir
Edward Clouston, said the board had inaugurated the polic
of introducing younger blood and younger men. Mr. C. I{
Gordon, Mr. Huntly Drummond and Mr. Forbes Angus, he said,
represent important commercial and financial interests here; but
I desire more particularly to say that against the earnest pro-
test of the President, the board insisted on mominating Mr.
Forbes Angus, because they felt that Shareholders in the Bank
would be delighted to have the assurance that for a time we
will have two members of that family and that the name will
be perpetuated in the affairs of the Bank. (Hear, hear.)

ELECTION OF DIRECTORS.

The result of the ballot for the election of Directors was
declared by the President as follows:—Messrs. R. B. Angus,
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A. Baumgarten, E. B. Greenshields, C. R. Hosmer, Sir William
Macdonald, Hon. Robert Mackay, H. V. Meredith, D Morrice,
James Ross, Sir Thomas Shaughnessy, Rt. Hon. Lord Strathcona
and Mount Royal, D. Forbes Angus, Huntly R. Drummond, C. B.
Gordon.

The meeting then terminated.

OFFICERS ELECTED.

At a subsequent meeting of the Directors, the following
officers were elected:—Hon. President, Right Hon. Lord Strath-
cona and Mount Royal; President, Mr. R. B. Angus; Vice-
President, Mr. H. V. Meredith.

THE MONETARY TIMES

THE QUEBEC BANK

REPORT OF PROCEEDINCS OF THE NINETY-FIFTH
ANNUAL MEETING OF THE SHAREHOLDERS

Proceedings of the ninety-fifth annual meeting of the
shareholders of The Quebec Bank, held in the Banking
House Quebec, on Monday, the 2nd December, 1912.

Present: John T. KRoss, Esq.; Vesey Boswell, Esq.;
Thomas McDougall, Esq.; W. A. Marsh, Esq.; Gaspard
Lemoine, Esq.; R. MacD. Paterson, Esq.; Peter Laing,
Esq.; Herman Young, Esq.; Andrew C. Joseph, Esq.; A.
E. Scott, Esq.; John Shaw, Esq.; J. G. Scott, Esq., and
others.

On motion the chair was taken by John T. Ross, Esq.,
and Mr. R. C. Patton was requested to act as secretary of
the meeting.

The chairman read the report of the directors, and B.
B. Stevenson, Esq., general manager, read the statement
of the affairs of the bank as on the 31st October, 10912.

DIRECTORS’ REPORT

. The directors submit herewith to the shareholders the
ninety-fifth report, covering the year ended 31st October,
1912, together with the balance sheet of the bank as on
that date.

PROFIT AND LOSS ACCOUNT

Balance at credit of Profit and Loss Account

Broughic forward i i $ 22,283.71
Profits for the year ended the 31st October,
1912, after deducting charges of manage-
ment, rebate on discounts and interest on
e R e R AR SR R e T 204,804.45
$317,088.16

Dividends Nos. 191-192-193-104,

at 7 per cent. per annum.. $175,000.00

Reserved for Pension Fund.... 5,000.00
Expenditure on premises at

Branches oo ol ol g ; 26,689.21
Businiets tages: i o laa e g 10,720.00
Transferred to Contingent Ac-

CODRE it s e niglons: WeildiaTs a o 75,000.00

202,409.21

Balance at credit of Profit and
Loss Account carried for-
)y (SR FR PR S A SRS $ 24,678.95
During the year branches have been opened at Rock

Island in the Province of Quebec, at Port McNicoll in the

Province of Ontario, at Craven, Denzil, Markinch, Neville,

Pennant, Rosetown, Sovereign, Swift Current and Young

in the Province of Saskatchewan, at Bassano, Clive and

Medicine Hat in the Province of Alberta, and at Huntingdon

in the Province of British Columbia. The branch at Alix,

Province of Alberta, has been closed.

The opening of a number of new branches, which has
been the policy of the bank for the last two or three years,
has necessitated the incurring of heavy expenses, but the
results, so far, have been entirely satisfactory, and we look
for still more satisfactory results in the future.

The head office and all the branches of the bank have
been duly inspected during the year.

The statements submitted to you, in our opinion show
that the operations and interests of the bank are steadily
growing and widening. X 3 ;

We have again to express our satisfaction with the
earnest and capable efforts of the staff. :

The directors consider that owing to the increased
business of the bank, it is advisable to issue shortly 5,000
shares of the unissued capital stock of the bank. They
recommend that this be offered to the sharehold‘e.rs of the
bank at a premium of twenty-five per cent., that is to say,
$125.00 for each share of the par value of $100.00.

All of which is respectfully submitted.

. JOHN T. ROSS,
President.

Volume 49.
GENERAL STATEMENT.

31st October, 1912

LIABILITIES
To the Public:—
Notes of the Bank in Circulation............
Deposits not bearing interest.. $ 3,871,024.00
Deposits bearing interest 11,659,105.56

$2,552,267 .00

15,531,029 gg
-84
20,566 .98

Balances due to Banks in Canada............
Balances due to Agents in Great Britain...... 116,761
Reserved for rebate of Interest on Current
Bills. Discountett = 0 . i e s
e —————
$18,303,781 .18
To the Stockholders:—

Capital - Stock ‘paidigpi.s vl $ 2,500,000.00
Rest oG ot lisvsiclvis 1,250,000.00
Balance of Profits carried for-
ward ol e U G 24,678.95
‘Dividend No. 104, payable 2nd
December i ora bRl e s 43,750.00
Unclaimed Dividends ......... 3,015.50
3)821,444"5
e ———
$22,215,225.63
e —
ASSETS
Specie: [ iihenmliBR RN SR Ji @i 42127086
Dominion Notes ............. 900,407 .00
Deposit with Dominion Govern-
ment for security of Note
Circulation At b 116,000.00
Notes of and cheques on other
Banks! il sRl et 1,732,739.91
Government, Municipal and
Railway Bonds and other
SOCNItIes 7 il ats v 1,372,614.23
Call Loans on Bonds and
Stocks in Caftadal 500 2,041,083.62
Call Loans on Bonds and -
Stocks in the United States 700,000.00
Balances due by Banks in
Canada s aeiplyis sy 4,158.08
Balances due by Banks in

Foreign Countries 261,729.51

8,456,
Other Current Loans and Dis- 459,750.01

counts T o E e 12,013,048.67
Overdue Debts (Loss provided

for)i ekl Sl 03,558.53
Real Estate (other than Bank

premisesy: . e et ks 51,003.05
Mortgages = SRR AR 5o 23.020.00
Bank prepowges o i ek g ol 1,157,084.08
Other Assety Ol = wiir 418,860. 49

T 135,758 SN

e
$22,21 5:225.64
e
—_—

B. B. STEVENSON,
General Manager.

Messrs. John Shaw and A. E. Scott were g2 :
Scrutineers of the ballot, and after the ballot had b?f:‘ﬁ“d
and declared closed, the Scrutineers reported that the fast
lowing gentlemen were elected Directors for the ens“_ol-
year, namely: John T. Ross, Esq.; Gaspard Lemoine Eslng
W. A. Marsh, "Esq.; Vesey Boswell Esq.: Thomas M
Dougall, Esq.; G. G. Stuart, K.C.: J. E. Aldred, Esq.: ®&
MacD. Paterson, Esq.; Peter Laing, Esq. 3 R,

At a meeting of the Directors. held immediately after
Annual Meeting, John T. Ross, Esq., was re-elected Pr e
dent, and Vesey Boswell, Esq., Vice-President. b

= \

e
CANADIAN NORTHERN MAKES OFFER TO Lo“no.‘

Judge Phippen, Colonel Davidson, and Engi
Crea, representing the Canadian Northern Rglgvze; hh‘c.
made a definite offer in regard to the leasing of the L’o ave
and Port Stanley road, which is owned by the city. ndon

They offer to lease the road for 99 years at $20,000 a
for the first ten years, and $25,000 a year for the balan Year
the time. They agree to run a line of steamers to Port Scte of
ley, and make London a divisional point, with shopg tlaxn-
will employ from 150 to 250 men. They promise alen at
place London on their main line, to

Michigan Central Railway and Pere Marquette wil
given running rights over the system and summer eXcursiqg
to Port Stanley. ns
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DEBENTURES FOR

SALE

DEBENTURES FOR SALE
Tenders will be received by the undersigned up to 8
m. on Monday, December 16th, 1912, for the purchase ot
3:5,«» 6 per cent. Town Hall Debentures, repayable in 20
equal annual instalments.

A. GRAHAM,

Secretary-treasurer.
Govan, Nov. 28th, 1912.

DEBENTURES FOR SALE

Sale of Swift Current School Debentures, District No.
167, for the sum of twenty thousand dollars ($20,000.00) at
the rate of 6 per cent. per annum, extending over the term
of twenty years (20). Tenders to be received up to De-
cember 13th, 1912. Apply

D..McLEAN, Treasurer,
Box 20,
Swift Current, Sask.

“

each insertion ;
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS |

Advertisements on this page will be accepted hereafter at the following rates :— ' Positions Wanted'' advts. one cent per word
Positions Vacant,” ‘‘Agents or Agencies Wanted"
A minimum charge of 50 cents per insertion will be made in each case.

advts. 4wo cents per word each insertion; all other

WANTED—A Manager for an Accident Insurance Com-
pany. Applicants must send copies of testimonials to this
office. Salary, $4,000.00 a year to commence. Apply—The
Secretary, British Columbia Accident and Employers’ Lia-
pility Insurance Company, Limited, 433 Seymour Street,

Vancouver Street, B.C.

WANTED, LOANING ACENCY for the City of Regina
and district, experienced man in charge of that department.
Cathcart, Price & Boyd Company, Limited, 2121 Eleventh
Avenue, Regina.

AGENTS WANTED

One of the strongest and most reliable
Loan Companies in Canada desires to appoint
reliable agents in towns and cities throughout
Ontario for the sale of its Short Term Deben-
tures. Liberal commission will be paid. Ad-
dres= Box 81, The Monetary Times, Toronto.

WANTED A party with money to buy some valuable

securities, as good as bonds, bearing large interest. Box
117, Monetary Times, Toronto.
WANTED—Inspector by leading Accident and Guar-

antee Company for Province of Ontario;
business producer. Applications treated
State age, experience and salary expected
Box 430, Montreal, Que.

must be good
‘“‘confidentially.”’
to Post-Office

WANTED—$25,000.00 for twglve months; interest, 9
per cent., first mortgage; security, $175,000. Particulars
from J. J. Miller, Loo Building, Vancouver, B.C

WANTED—A young Chartered Accountant as chief clerk
in a Western accountant’s office. Apply, giving experience,
etc., and salary expected, to W. A. Henderson & Company,
P.O. Box 805, Winnipeg, Manitoba.

FIRE INSURANCE.—Thoroughly capable Inspector and
Agency Superintendent desires change of company. Exper-
ienced in Specific Rating, both Manufacturing and Mercan-
tile Schedules. Successful with closing large lines of busi-
ness and co-operating with Agent. Good Underwriter, con-
versant with all insurance detail, steady and reliable, and
thoroughly well recommended. Box 115, Monetary Times,
Toronto.

QUEBEC’S FIRE PREVENTION BILL

Hundreds of thousands of dollars’ worth of property,
at least, will undoubtedly be saved every year in Quebec.
and, in all probability, the lives of a certain number of
people, as a result of the bill for the preventing of fires,
which was presented in the provincial assembly by the Hon-
orable L. A. Taschereau, minister of public works.

A bill not so wide in its scope as this one was enacted
in Manitoba, and led to a decrease of 50 per cent. in the
fire losses.

The fire insurance companies doing business in Quebec
fully appreciate the value .of the measures to be undertaken
as provided for by the bill, for they have signified their
willingness to co-operate to the extent of contributing
$10,000 a vear to help defray the expenses that will be
incurred.

The scheme will be commenced this year, and will be
more fully developed later. The government will make an
appropriation of $10,000 in addition to the $10,000 coming
from the insurance companies. This latter sum, the Hon-
ourable Mr. Taschereau explained last night, . will be the

oceeds of a tax of one-quarter of one per cent. to be
levied on the $4,000,000 of fire insurance premiums annually
collected in this province, and the companies are willing to
pay such a tax.

The plans for the prevention of fires include the ap-
pointment of a fire commission for the whole province, with
as many assistants as are found necessary.

The commissioner and his assistants will have authority
to hold inquiries into the origins of fires of all kinds, in-
cluding forest fires, and they will also be armed with war-
rants for the arrest of persons suspected of having com-
mitted arson. ) : .

~ All cities, towns and villages must provide fire-fighting
apparatus to the satisfaction of the fire commissioner. The
latter will visit the municipalities, show them how to or-

ganize a fire brigade and how to use the apparatus, and
will give them all the information needed in regard to the
prevention of fires.

No penalties -are provided for in the bill except a fine
of $10 per day against the owner of any property who does
not obey the orders of the fire commissioner and allows
conditions to continue which <constitute a menace to the
neighborhood. The commissioner will have authority to
enter any building and order the removal of any dangerous
substance. He can also order special protection in the case
of any building which is a source of danger to the surround-
ing buildings.

“We expect much from these steps for the prevention
of fires,”” the minister added. ‘“This year would just see
the commencement,”” he said, ‘“bBut, supposing the Gov-
ernment appointed the fire commissioner and his assistants,
and spent say, $500 in each of twenty villages, it would
undoubtedly accomplish much good and the work could be
extended later.”’

—————————

Portage la Prairie’s, Manitoba, municipal electric light
plant has paid a profit of over $10,000 in eighteen months.

Fort William’s new industrial plants are making much pro-
gress tqw_ard completion. Additional elevator capacity and har-
bor facilities are being planned. When these various develop-
ments are completed the citizens will be claiming largest manu-
facturing city of the west.

At the ninth annual convention of Manitoba municipalities
at Winnipeg the following officers were elected:—President, R.
G. Willis; vice-president, Reeve Ives, of Wallace; secretary and
treasurer, John Cardale; solicitor, ex-Mayor Adolph, Brandon;
executive committee—ex-Reeve Forke, of Pipestone; Mayor
Berry, St, Boniface; Councillor MacDonald, Dauphin; Reeve
Henderson, Kildonan; Councillor Seaton, Daly; Reeve Hubbuk,
Langford; and Reeve MacDonald, of Archie. President Forke
vacated the chair after having occupied it for two years.
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We offer for Sale
' $2,500,000

7% Cumulative Convertible Preferred Stock at 95 with 357, bonus
in Common Stock, of the

ATLANTIC SUGAR REFINERIES

LIMITED

(Incorporated by Letters Patent of the Dominion of Ca#ada)

Head Office: MONTREAL Location of Plant: ST. JOHN, N.B.

CAPITALIZATION

AUTHORIZED ISSUED

77% Cumulative Convertible Preferred Stock ’ - $3,000,000 $2,500,000
Common Stock - - - : - 7,000,000 3,500,000
6% First Mortgage 20-Year Bonds - . . 1,500,000 1,000,000

Par value of shares, $100. The Preferred Stock is convertible at any time at the holder’s option
into Common Stock, par for par.

Application will be made in due course to have both Preferred and Common Shares
listed on the Montreal and Toronto Stock Exchanges.

BOARD OF DIRECTORS
D. LORNE McGIBBON, EsQ., President, MONTREAL

President Canadian Consolidated Rubber Company
President Ames-Holden-McCready, Limited

F. H. ANSON, EsgQ. MONTREAL SIR THOMAS TAIT MONTREAL
Vice-President and Managing Dirvector
S. H. EWING, Esg. ... MONTREAL W. R. ALLAN, Esg. WINNIPEG
Vice-President Molsons Bank Director Union Bank of Canada
President Montreal Cotton Company
H. J. FULLER, Esq. MONTREAL F. H. WARD, EsQ. .. .. .. MONTREAL
President Canadian Fairbanks-Morse Company Vice-President Canadian Consolidated Rubber Co.
HON. WALLACE NESBITT, K.C. ik TORONTO HON. Th. CHASE-CASGRAIN, K.C. ... MONTREAL
Trustee and Transfer Agent MONTREAL TRUST COMPANY
Bankers 5 ... THE DOMINION BANK
Solicitors McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

g’e call attention to the following facts as set forth in the letter of D. Lorne McGibbon, President of the

ompany :—

(1) The total assets of the Company, when the plant is completed, including real estate, cash working capital and
. other concessions will be not less than $4,000,000.

(2) The net earnings on a most conservative estimate will be not less than $500,000 per annum, and should be
c?ns.ldera.bly in excess of this amount. This is equal to 6% on the common stock after allowing for bond interest,
sinking fund and preferred stock dividend.

(8) 'Flnt: Company has acquired seven acres on the waterfront at the entrance to St. John Harbor, an unexcelled loca-
tion for a sugar refinery.

(4) The.plant, which will have a capacity of 2,500 barrels per day, will be the most modern and complete on the
continent, every known appliance for efficiency and economical operation being adopted in its construction. My

]oseph'F. Stillman, under whose supervision the plant will be built, is considered the foremost sugar re
expert-in America,

finery

(5) The management of the Company is in the hands of an efficient Board of Directors. Mr. F. H. Anson, who
assumes the 1‘;xcculive duties as Managing Director, is very favorably known from his years of experience as
general superintendent of the Ogilvie Flour Mills Company. The Superintendent of the plant will be a man chosen
by Mr. Stillman, in whom he has every confidence.

(6) Interest at the rate of 67, per annum will be paid semi-annually during the period of construction, on all instal.
ments as paid, after which time the dividends become cumulative at the rate of 77 per annum.

(7) The preferred stock is convertible into' common stock at the option of the holder at any time. As the common
stocks of most Canadian and American refineries have been in receipt of large dividends for many years past, it
is reasonable to expect that this convertible feature will eventually prove very profitable. ;

Payment may be made in full on January lst, or in instalments as follows :—

20% on January lst, 1913 15% on August lst, 1913
15% on March 1st, 1913 , 167, on November lst, 1913
157, on May lst, 1913 167, on February lst, 1914

Interim instalment receipts will be issued by The Dominion. Bank.
Fractional shares of Common Stock will be adjusted at $30 a share.

Subscription books are now open at our offices, and will close not later than 1 p.m. December 7th.. The right is reserved
to allot only such subscriptions and for such amounts as may be approved.

Prospectus, Application Form, etc., will be forwarded on request. Subscriptions may be telegraphed at our expense

MURRAY, MATHER & CO.

TORONTO GENERAL TRUSTS BUILDING
MONTREAL OFFICE : : : ;

: : TORONTO
N. B. STARK & COMPANY




December 7, 1912.

THE MONETARY TIMES

INDEXETO ADVERTISEMENTS

Chartered Accountants

D R R R

Barristers and Sollcitors..................----.?Mlnsz

14 and 15

D IRBES .. csioviseosssosssnsennes 2907

Community Advertising

Quebec Bank ........ccocieciiiiiiiiiniiiiiiiisieniiae., (868 Bank of Montreal ...... .
Prospectus
Atlantic Sugar Refineries, Ltd............ MRS e T 870
Acadia Fire Insurance Co. ...... 0= Crown Trust Col. 4 e yivssvs 11 Lloyds Bank Ltd. .........covvuss 7
Acadia Trust Co.. - London ASSUrance..........eveens 70
Aikens & Pepler. 68 Daile, AU A Mo e 14 London& Can. Loan & Agency Co. 8
Albert, Karl K. ....... 65 Debentures for Sale . 869 London City & Midland Bank.... 7
Aldous & Lams. Montag 8 Devenish & Co., O. G. 59 London Guarantee & Accident Co. 73
Alliance Investment Co. ........ 58 Dividends and Notnces 872 Lon. & Lancashire Assur. Assoc'n 73
3 & Champion .... 59 Dobereiner Bros. 60 London & Lancashire Fire Ins, Co. 76
Alvo von Alvensleben, Ltd. 63 Dominion Bank . «e.. 2 London & Lan. Guar. & Acc. Co. 76
American Blnk Note Co 1  Dominion Bond Co. Ltd. ........ 87 London Life ......cocosieireivisene 75
Ames & Co., A. SV s ek Dominion of Can, G. & A. Ins. Co. 73 London Mutual Fire Insurance Co. 71
Anderson, Lunney ‘& Co ........ 66 Dominion Investors’ Corp......... 63 Loney & Co., Richard ........... 66
Anglo-American Fire Ins. Co..... 69 Dominion Life Insurance Co..... 74 Lougheed, Bennett, McLaws & Co. 15
Associated Mortgage Investors. 76 Dominion Permanent Loan Co... 8 Lougheed & Taylor Ltd. ........ 64
Atlas Assurance CO......ovvvivnns 69 Dominion Savings & Inv. Soc'y 8 Lovelly G. Je..ooviiiviiinnnininnes 66
Austin & Co. A . E...vvvvvnnnnnns 64 Bomgngon g:hool of Acc. & Fin.... =—
ominion iti 2 b e 3 4
Bagley-Logan Investment Co. --- 8 Dominion Security Coro:.cr-.. 85  MeCunis Brothers & Cor . 11 8
Bailey, Burwash & Eakins ...... —  Dominion Stock & Bond Corp, .... 10 Mccuad;.' &r«t e ; 4 PUR E 5 »
Bank of British North America 3 Dominion Trust Co. Ltd......... 11 McCu:‘t)lc' o Bo..‘ Som el b ol 66
Bank of Hamilton....... Vauxs dnbis 5  Don Valley Brick Works ........ A4 M‘_G\;c;oru& ll::jrb: ................ *
Bank of Montreal .......... Br s 25 Don. & Co., B O it et 18 Mool B.8 y - -
Bank of New Brunswick........ 6 ) MC ““" )& Nicoils o7
Bank of New South Wales...... 4 Economical Mutual Fire Ins. Co... 72 Macx‘:u ‘“& C lcg ﬁA """"""" 61
Bank of Nova Scotia............ 8 Edwards & Ronald ........cceens M imanic Aw w5 e o 7
Bank of Ottawa........ S 5 Edwards, Morgan & CO. ........ b Ry : alph 26
Bank of TOronto ........ceoouees 5 Binoine Loan] Coiver i dsabasisiy B L 60
Bank of Vancouver ......cceveeet 6  Employers' Liability Assur. Corp. 73 M'llrl I»h Ar;lr:“n;\,;:' % 15
Banque Nationale, La .......... 7% Equg:abllgluf? AssuranceCSociety. s e e i el i 18
.................. quity Fire Insurance Co. ...... 72
:ll,&an.Strathy&M Helcan - 18 g}eruntﬂle Fire lnhurn?ce Co o 'll(l)
& B Co,,d0.C ... 18 Falls, Chambers & Co. .......... 14 ercantile Trust Co. of Can. Ltd.
Laah. Aogiin & 15 Faulkner & Co., W. A.....vveenns 66 Merchants Bank of Canada .... 6
Pvid B.. 64 Federal Life Assurance Co....... 75 Merchants Fire Insurance Co..... 70
!B“d'l ............. 16  Finance Securities....... R e 66 Meredith & Co, L'd Oy vese spasivs 5
Brent, B ECO oo 59 Ford Motor Co. .....ivveerunesens 19 Merson &Co., IG SRS E: '.‘,
Brl:‘i:= m:::g:n“é‘;‘;f"ﬁgtg%o 7? Gen. Accident Assur.Co. of Canada 1 :::::3:3::::2 S;euc?xrit'); ‘Co. 65
British American Trust Co. Ltd. 1 giell;;::\tn é\::;rléan Insurance Co. ’;: R;:cgtner.lt.:lrsid'lllen & Co. 2‘8
Brithh Canadian Securities L A T Sl » Mu:{ ton, Be o h-urm %
h & Canadian Underwriters 72 GlEARell Tlans ke By ety . Mlller & u)l. obert...... eeec 18
nrltuh Colonial Fire Ins. Co..... 78 g g0 A. W Oserasss “ Mlges L&; Lx{‘l""“:e'-' e 18
British golur:bﬁol;;:z 2:%000‘ ™  Goldie' & McCulloch Co. Ltd. e e e SN R A
row g ; b
tiah Northwestern Fire ... 71 Go00% & CQTR R 0 D R e
18 Grand Trunk Railway Systems... 18 Morris, JOhN....oovivvsivinsss .. 64
59 Great North West Investments.. 68 Morton, B.artlmg& DO S s e vigan 10
g4 Oreat-West Life Assurance Co... 74 Murray, B. W. ....oooiiienneenns 18
68 g::z:s\;‘v.e?éspse‘r%ﬁanent Loan Co. (l!(l) Mutual Life of Canada ....ovuess ™
, Do 62 Gresham Life Assurance Society 7
s & Co., C. S vic a0y - RERIDS iety 74 National Appraisal Co....vevvienes -
g:f::ls Systems, Ltd. ........ 76 gﬂzésgﬂffﬁﬂfﬁ?ff .(.I‘t')Tpany z: ﬁn:ionu: }}ank of zcotllatndd S 8‘2
""""""" ationa mance 0. S L+ B
Caldwell, Dunn & Fraser........ 1§ Hallewell & CO., Juvvrveennn.ns . 63 National Trust Co. Ltd. .... .... 11
« jan Insurance Co.. 7,1 Hamilton Provldent & Logn Soc'y 9 Natural Resources Security Co. 66
Campbell, Thompson & Co....... 88  Hanson & Co., Ltd., : NRY & JRMEB soerosirsssrssssnsss 62
Canada Industrial Bond Corp...... 89  Heath & Co., John ; Nesbitt, Thomson & Co......... 58
C Life Assurance Co... 75 Helliwell, Moore & Maclachian.. 14 NorthAmerican Life Assurance Co. 74
Canada National Fire Ins. Co..... 69 Henderson & Co., W. A. 14 North British & Mercan. Ins. Co. 71
Canada Permanent Mort. Corp... 9  Hettle & Co., . e A 10  North Coast Land CO..ovuvvivees 67
Canada Securities Corp. Ltd..co.. 88  Hextall&Coud. o.ovr.s 62 Northern Assurance Co. Ltd..... 71
< West Trust Co. Lt 18 Hodge,W. Biiii.... .oviv 14  Northern Crown Bank ...... q
Canadian Agency, Ltd. 61  Home Bank of Canada .......... 4 Northern Life Assurance Co..... 75
Canadian Appraisal Co. Lt 62  Home Life Association of Canada 74 Northern Trusts CO..........co.oe. 12
Canadian Bank of Commerce 2 Hudson Bay Insurance Co 72  Norwich Union Fire Ins. Soc’ y Ltd. 71
Canadian City & T'n Properties.... 65 Hynt & Hanna ........ AR
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Continental Life Insurance Co... 75 Laing, Turner & Love 14  Phoenix Assurance Co. Ltd. .... 72
Conybeare, Church & McArthur . 15 Law Union & Rock Ins. Co. Ltd. 70  Playle, Geo. H. v....ccovronrerrs. 15
< 1d, Charles D. ............ 14 LAl NOUICRE = /5 s cmabs s hassans s 17 Policyholders’ Mutual 74
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Robb Engineering Co...... —_
Robinson & Black.. 66
Roome, E 68
Ross & Shs 66
Rounding Land 64
Royal Bank of Can 5
Royal Canadian Agencies. 62
Royal Exchange Assuranc 70
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Shaw Correspondence School.... —
Smith, Henry Y....cooivieeenanss 67
Smith & Co., R. H.. veseesser O
Sovereign Llfc Assurnnce Co ..... 73
Sproatt & Co., Alan ....... vesuen 60
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St. Paul Fire & Marine Ins, Co., 71
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Standard Life Assurance Co.... 75
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Sterling Bank of Canada........ 6
Sterling Mortgage Investment Co 8
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Sun Life of Canada. ......ovvinn "
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bl s S B~
Union Assurance Society Ltd. ..\ 69
Union Bank of Canada.. L]
Union Fire Insurance Co. 71
Union Life Insurance Co... 7
Union Mutual Life Insurance Co 76
Union Trust Co.coevr tovvinnanes 12
Vancouver Trust Co. Ltd....... 20
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Welton Brothers 67
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The value of any paper as an advertising medium is the circulation multiplied by the

purchasing power per subscriber, then divided by the rate. The reasonable advertising

rates and good circulation of The Monetary Times are strong points in its favor, but the
: unusu_ally high purchasing power per subscriber makes it one of the very best advertising
||  mediums obtainable in Canada.

———
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. DIVIDENDS AND NOTICES

THE CANADA LANDED AND NATIONAL INVEST-.
MENT COMPANY, LIMITED

DIVIDEND No. 103

Notice is hereby given that a dividend of four per cent.
(being at the rate of eight per cent. per ~annum) on the
amount paid up on the Capital Stock of this Company has
been declared for the current half-year, and that the same
will be payable at the office of the Company, 23 Toronto
Street, Toronto, on and after the 2nd day of January, 1913,
to shareholders of record at the close of business on the
14th day of December, 1912.

By order of the Board,
EDWARD SAUNDERS,

Managing Director.
Toronto, November 20th, 1912.

DIVIDEND NOTICE
CANADIAN CGENERAL ELECTRIC COMPANY,
LIMITED

Notice is hereby given that a quarterly dividend of
13 per cent. for the three months ending the 31st day of
December, 1912, being at the rate of 7 per cent. per annum,
has been declared on the Common Stock of the Company.

Notice is also given that a bonus amounting to 1 per
cent. of the par value of the Common Stock of the Com-
pany has been declared for the year ending the 31st day
of December, 1912,

The above dividend and bonus are payable on the
2nd day of January, 1913. The Transfer Books will be
closed from the 16th to the 31st December, 1912, both days
inclusive,

By order of the Board,
J. J. ASHWORTH,

Secretary.
Toronto, November 21st, 1912.

THE BANK OF TORONTO

ANNUAL MEETING

R

The Annual General Meeting of Shareholders of this
Bank will be held at the Banking House of the Institution

on Wednesday, the Eighth day of January next. The Chair
to be taken at noon.

By order of the Board,
THOS. F. HOW,

General Manager.
The Bank of Toronto, e b

Toronto, December 2nd, 1912.

THE SHAWINICAN WATER & POWER COMPANY.

DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate of one
and one-half per cent. (1% %) upon the paid-up Capital stock
of the Company has been declared for the quarter ending
December 31st, 1912, and will be payable on January 20th,
1913, to Shareholders of record January 7th.

Interim Receipts for new stock are exchangeable for
Definitive Certificates on and after January 2nd, 1913, at the
office of the Royal Trust Company, Montreal.

By order of the Board.

W. S. HART,

December 4th, 1912. Secretary.

THE ROYAL BANK OF CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders of the
Royal Bank of Canada for the election of directors and for
other business will be held at the Head Office of the Bank.
in Montreal, on Thursday, the 9th day of January next.
The chair will be taken at 11 o’clock a.m.

E. L. PEASE,

General Manager.
Montreal, November 3o0th, 1912.

DIVIDEND NOTICE

THE COLONIAL INVESTMENT AND LOAN COMPANY

Half-Yearly Dividend

Notice is hereby given that a dividend of two and one.
half per cent. on the Permanent Preference Stock of this
Company has been declared for the half-year ending De-
cember 31st, 1912, and that a dividend of two and one-half
per cent. upon the Ordinary Permanent Stock of the Com-
pany has been declared for the half-year ending December
31st, 1912, and that the same will be payable on and after
Thursday, the 2nd of January next.

The Transfer Books of the Company will be closed
from the 15th to the 31st of December, inclusive.

By order of the Board,

A. J. JACKSON,
General Manager.
Dated this sth day of December, 1912.

——
COBALT LAKE MININC COMPANY, LIMITED,

NOTICE TO SHAREHOLDERS.

In order that the Shareholders of the Cobalt Lake Min-
ing Company, Limited, should receive their checks in Payment
of dividend due January 2nd, 1913, it is imperative that the
shares of this Company should be registered in the holders®
names before December 17th, 1912,

The Company requests that holders send in th
for transfer at as early a date as possible.

G. F. MORRISON,
Secretary_

€Ir shares

THE CANADIAN BANK OF COMMERCE,

The annual general meeting of the shareholder : -
Eanhklgor tht;.l election of directors and for other busisngés tv;lhﬁ
e held at the banking house on Tuesday th
January next, o e
The chair will be taken at 12 o’clock noon.
By order of the Board.
ALEX. LAIRD,

General M
Toronto, 20th November, 1912. anager.

EDMONTON’S EXPENDITURE

The report that Edmonton proposes to expend $12,000,-
ooo during 1913 is entirely unauthorized, Mr. G. S. Arm-
strong, Edmonton’s mayor, tells The Monetary Times.

——

At Victoria, B.C., a by-law concerning the regulation of
garages, in the care and storage of explosives and protec-
tion against fire, was carried. It will require a watchman to
be kept on the premises, and strictly prohibits smoking.

—_——
B .

The bill introduced by Mr. J. A. M. Aikins to 4
the Bank Act proposes to empower banks to lend cey -
person engaged in farming upon the security of thresg es
grain, a product of agriculture.”

Mr. W. F. Maclean asked a question about live Stock
to which Mr. Aikins replied that many persons desireq -
banks should be authorized also to advance money ok li‘t
stock, but that the urgency of it was not so great nor t;:
reasons so apparent.
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DOMINION GOVERNMENT SAVINGS BANKS

Statement of the Balance at Credit of
Depositors on Oct. 31st, 1912,

POST OFFICE SAVINGS BANK ACCOUNT
(SEPT., 1912).

Deposits Total Withdraw-|Balance on
BANK for D L its als for 31st Oct.,

Oct., 1912 | J€POS Oct., 1912 1912,
$ cts. $ cts. $ cts. $ cts.
16,376.45| 634,323.89)  16,344.94 77,978.95
45,637.00| 1,161,939.87 74,5673.60| 1,087,366.37
25,881.00| 2,130,391.39 49,962.00| 2,080,429.39

|
3,375.00|  291,630,22 3,966.31| 287,713.91
86,326.34| 5,733,283.22| 109,787,18| 5,623,496,04
33,774.84 6.73 33,768.11
389, 365,56 8,607.48\ 380,758.08
129,614,45 816.73| 128,7671.72
143,570.46 150,00  143,440.46
121,367.90; 144169  119,926.21
2,421,526.36 47,751,21| 2,373,776.15
263,458.77 2,903.96)  260,554.81
136,819,569 6,488.25)  430,331.34
117,150.21 731.64] 116,418.57
220,643.77| 6,155.11| 214 488.66
91.752.71| 1,917.00 89,835.71
125,146.20 2,529.59| 122,916.61
242,015.67/14,506,109.41]  334,143.82|14,171,966.09
I

Dr. CR.

<
$ cts.H $ cts.
||l WitHDRAWALS during

the month 1,03%,318.30

BALANCE in hands of the Minister| | themonth..........
of Finance on 81st Aug., 1912...|42,726,347,52 J‘

|

DerosiTs in the Post Office Sav- {

ings Bank during month....... 948,533,556 1

TrANSFERS from Dominion Gov- |

ernment Savings Bank during| * |

month :— |

|

PRINOIPAL .« o5 vssssnsne saoe
INTEREST accrued
from lst April to
date of transfer. ..

......... |

Transrers from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

InTEREST accrued on Depositors
accounts and made principal
on Sist March .......cucuveens

|
.
l
18,29.Lml
|

. BALANCE at the credit
InTEREST allowed to Depositors of Depositors’ ac-
accounts during counts on 30th Sep.
7,258 83|| 1912

42,661,908.06

43,700, 227.26|
H

43,700,272,26

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
Period from September 1 to October 31, 1912, with comparisons for 1911

RECEIPTS 1911.12

|

SHIPMENTS 1911.12

Total

YAkt Oats Barley Flax Total | | Wheat | OAts | Barley | Flax

W o | | b = e ¥ i e iieiel

e Bush, Bush. Bush. Bush. | Bush. Bush, Bush, | Bush. Bush.
Month of September, 1912...| 3,490,239 391,647 188,250 172,556 4,242,692 || Month of September, 1912. ..| 8,205,193 1,047,474)  813,908] 368,255 5,484,830
Month of October, 1912...... 23,480,760| 3.245,982| 1,475,907| 1,189,847| 29,392,586 || Month of October, 1912 ...... [ 17,480,386| 1,612,074 ms,xm’ 697,022/ 20,654,676
Total, two months, 1912.| 26,970,999 3,637,629 1.664.247i 1,362,408| 33,635,278 | Total, two months, 1912... | 20,685,579 3,089,548| 1,260,104 1,005,277 26,039,508
e L B | mm——. | e — — |— - | ———

Mon 2 191L.... | 5,674,405/ 570,784 : ' PTG TR N [Rye 3.968].: s copes
th of September, 19 193 399£ 1,088) 6480401 [ oo oor or Geptember, 1911.. {1 ¢ ol b0 viinie]RYe S e
Month of October, 1911...... 19,320428) 3,159,222 626,273  256,950| 23,362,873 || Month of October, 1911 .... iu,m | 1,008,810 807,696 . 54,972| 16,751,688
Total, two months, 1911. | 24,994,833| 3,730,006 810,672 268,808 29,813,314 | Total, two months, mu.,i F— 1, il g.imfkyc S
,140,463|; 2,601,182 104

SELLINC BONDS OVER THE COUNTER

The city of Charlottetown, P.E.L, is selling its deben-
tures locally at par. They bear 4% per cent. interest and
are for a period of 20 years. The latest sale was made to
Mr. D. Goodwill, the amount being $2,000. Mr. W. W.
Clarke, the city clerk, expects to sell about $3,000 more be-
fore the end of the year.

— e ———
PORT ARTHUR’'S NOVEMBER FIRE LOSS

Port Arthur’s fire department during the month of No-
vember had 12 calls to various parts of the city. The dam-
age by fires for the month was approximately $16,250, of
this amount $6,800 was for damage done to the building and
plant of the Daily News. The following is the monthly report:

November 1, corner of McVicar and Front Streets,
Queen’s Hotel, no damage.

November 3, 332 Bay Street, bath house.

November 12, 48 Empire Avenue, dwelling, damage $150.

November 13, 185 Lorne Street, printing office, damage
$6,800; 264 Wolseley Street, slight damage.

November 15, 415 Fist Avenue, damage $1,000; 417 First
Avenue, damage $1,000; 419 First Avenue, damage $1,000;

1 First Avenue, damage $1,000; 22 Court Street South,
age slight.

November 17, 208 Cumberland Street North, no damage.
; November 23, 326 Cornwall Street, no damage; Lorne
Street, damage $2,300; 104 Empire Avenue, no damage.

November 24, 209 Powley Street, damage $3,000.

——eao

~ Application will be made to the next session of the Do-
minion Parliament for an act to incorporate the Globe Cas-
ualty Company, with power to carry on the business of a
general casualty and accident insurance company in all its
branches. Messrs. Montgomery, Fleury and Company, To-

ronto, are solicitors for the applicants.

COLONIAL COAL COMPANY'S BOND ISSUE

Six per cent. first mortgage bonds of the Colonial Coal
Company, Limited, to the extent of $300,000 is being issued
by the Canada Industrial Bond Corporation at par with a
bonus of 25 per cent. common stock. The capitalization of
the company is as follows:

Authorized. Issued
6 per cent. first mortgage bonds .. $1,000,000 $450,000
COIBIADR I BLOCK "o Vo vais 0.0 sisioh s N0 .. 1,000,000 800,000

The company was incorporated under the laws of Nova
Scotia, in 1909, to acquire and develop 700 acres of mining
rights in the Sydney Coal Field at Little Bras d’Or. In 1911
the adjoining property, known as the Mackay Colliery, car-
rying with it a/ further 800 acres, was taken over. The min-
ing property of the company consists of four leases from
the Crown, of which one has an unexpired term of sixty-five
years and the other three of seventy-eight years each. These
titles are unencumbered except by the trust deed in favor of
the bondholders.

The bonds are a first charge upon all ‘the real and pgr-
sonal property, mining areas, mining leases, concessions,
rights, and franchises now owned or later acquired by the
company. An appraisal of the company’s assets has been
placed at $1,131,076.75, of which $173,672 represents de-
velopment and equipment. ;

An annual sinking fund of 33% per cent. of the total
amount of bonds issued is payable by the company to the
trustee on JanuaTy 1st of each year after 1913, to be applied
to the purchase and cancellation of bonds at a price not to
exceed 105 per cent. and accrued interest, at which rate the
bonds are by their terms redeemable.

——eae

The following issues have been listed on the London

Stock Exchange: Canadian Car and Foundry Company,
102,700 sixes; Sao-Paulo Tramway Company, £221,917
ves, and Standard Chemical Company, $250,000 sevens.
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STOCKS AND BONDS MONTREAL

Capital and Rest = TORONTO MONTREAL
HINING STOCKS in thousands | g e
3 - ) i 4 i i Price | Price
] i -] ‘5 | Price Price Price (Week| Price r
Cap. in| 52 |Pald-| Rest |83 BANKS & Dec. 7 Now.28 | Dec. 5 lended Dec.7 |Nov. 38| Dee. 5
thou'ds| 5 Price e - 1911 1912 1912 |Dec.
» | COMPANIES | Dec.b el A
Sub- | % 1912
scribed | g, $ gbﬁ $ :
4,866| 4,866 2,774 243 British North Am. ....| 8 |.... .... or]
e 15,000 15,8% lg% 1& CoOmMMEerce.....oovvunee %g 209 208
| 4975 4, ,90: Dominlon... .o e
Oy s 5,000 3,000 3,430| 100|Hamilton. ........ veene 11 [2007
. - 7 2,997| 2,956| 2.650| 100|Hochelaga. .. ..ovvunss Tl
------------ Beayer Gon....| ¢ s} | 1:370| 1:200) "450| 100(t1ome Bani (. .o.oo 1| 7|50
£0001: 1§ Beaver Oon....| 45 44 6.663| 6,523| 6,523| 100|Imperial........ ...... 12 (994" 1
9001711 Bl Se. o L (B10 240 6,758| 6.108| 5,900| 100|Merchants Bank ... .. 10 200 ]
2,600, 1| Cham.- Meriuua ( 213 21 1,000{ 1,000( 1,250/ 100 Metropolitan Bank (5).| 10 |198% 1974
800 1 |Cityof Cobalt.. | 274 268 | 4000l 4:000( 1.700| 100|Merrano ran Bank (5). i eandr i
5,000/ 1 | Cobalt (_,en]tr.nl- TRAL Al 16,000/ 16,000] 16,000 100(Montreal .............. 1088 5%
8,930 1 |Cobalt Lake... a}“ 53 2,000 2,000| 1,400| 100|Nationale «.v.eeeryenss 8
1,000 1 E?&;ﬁﬁ """ lé 1,000 5.%)‘7’ 1.723{0) 1&0 New Brunswick (E.l))---. lié
""" b 2,0 25 )| North C n(u)...
prent Noxthern . 8 2:388| ‘4.410| 878] 100 N0t Bt B 14 (282" 980" [2
shsgpitl e e 3,825 3,728| 4,228 100/0ttawa.. .. ... rovivs: ] e
e Low| 1000|500/ 100/Provinciai Bk @) 111|610 L
. R 2,500 2,5 54 DOQUEBES . vl ol b s
Hudson's Dag« 11,419| 11,374|12,335| 100|Royal Bank. . <o1] 12 [230] 938
i iel | 2409 2314( 2914| 50(Standard .. . | 1 s 2
iy 1079 1,004| "300| 100|Sterli T T o P S ;
Rancy Helar |/, 218 So0o| 4987 5,967 100/ Teerin (W Gl a0k gad5 300 ,‘212
ancy Helen..| =~ 2 5 ! 3 s e B RS
Nova Scotia...| ... | . 5,000 5,000| 3,104| 100/ Union Bank. ... 8 ‘
Ophir....oosvia] o0 o0,
.| Otisse ......... a8 2
Peterson Lake. | 161 16 COMPANIES
Right of Way..| 5§ "5} Trust
A Rochester.f.... 2 9
Silver Leaf.... s @
s;lxgr()uecn... 54 3’ 1,500( 1,500| 1,300| 100|Nat, Trust Co., Ltd. (1) 10 |.... 200 |.... 215 |. .. 215
.| Union Pacific..| 7 "' 1,000/ 1,000( 700/ 100/ Tor.Gen.Trusts Cor.... cean LIRS
Temiskaming.. [{3}" "43 1,000/ 1,000{ 650 100 Union Trust...... Cransr X
.| Wettlaufer .... 253 25}
Porcupine Loan
Apen odfelds |12 | 6,000 6.000( 3,750 10/Can. Per. Mtge. Cor. ..
o] o G 3 55 | 2,008 1.004| 740 100/Can. Ld. & N- Invt.....
13 oot 5L G 2,500) 1750 1,550/ 100|Cen. Can. L. & Sav ....
Ll L B 48 o 2,555| 2,443| 100/ 10iCol. Invest & Loan ....
****| Dome Extens'n 1 1,000, 934| 160, 50Dom. Sav. & Inv. Sc...
persenpas o) Bldorndo v eveioni i 2,426 2,000| 563/ 100/Gt. West Perm........
esnaeens]eene gg{zyk(:el?ﬂen. 1:800 1160 740 l% oy Prov.l&‘xl&gc...
e - L NCCT voeee | 23 "SR g 2’ B.e & vt od
8,000/ © | Hollinger ... ‘33- égi 40001000 .(.)0.(.)....:3;32&?zriezo%pd... TR 1
“yooo| 1| Jupiter.. ...... 1,000/ 735| " '100] 100|imp. L. & I. Co., Ltd... v e i.
¢ el BN OO “700| 700( 480| 100|Landed B. & Loan.. ... 4
N S| Sore Bxplorein s fen Ay 1,000 1,000 400; 30|L. & C. L. & A. Ltd....
s ey :+:| Dome Lake.... 233 22 '600] 600] 560 25/Mont. Loan & Mtge....
Siaiislerer) Rencl Ll .. o 2,650| 1,760( 1,350| 50(Ont. L. & Deb. Lon....| 8 |....
*reetgoel tq | Bore. Canada..|.... . . S codieee fbaiech o +...|Ont. Loan 20 % pd.....
200] 1 | Pore. Central... 20° 19§ | 725 726| " '410| 50|Toronto Mortgage.....
2 s pore.Gold ... 3 8 1,000/ 1,000{ 760| 100|Toronto Savings....... e
W01 1| Porc. Imperial. '500 498| 14| 40|Real Estate Loan......| 6 |.... 100 [sers woee|iiis 2 e
150|....| Porc. Northern |« .« ...
§~% } f;og:.ETisdale.. 5y
A e . Dy at %
1,000( 1 [Rea...... SR ey Transportation
ssasssaclores| Standard...... >
s ;| Swastika ...... 93 93 ,,,,,, ot .o |Brazilian T. Lo & Po....|o..o|ses o ’ 1 it
1| United Porc. ..|.... .... 180000 : Can. Pacific Railway... F
O TR SR ICER i o wos O PRy RIGHER. Sos o i 5u e LR (et s (Pt (R PRGNS W
SPERPRIoIe: Lo 12 Detroit United Rly.....
-+« Pore. Southern| .. 12,000 00| puluth 8.8, &A. ...... it 4 (PG ) S S P By
D et "~ 10000 00 QEEm e 5 4 o e N bslen be s et il
3,600 Duluth Super’r...com.| o |80 793.... 1V 704 70§ 62/.... ... ., §
1,500 Halifax Electric ..... v valamselsevm shw bty va . .
5,000 Havana Elec......pref
7,500 00 e 8 edes com,
5,304 Illinois Traction..pref.
STOCKS AND BONDS_TABLE  |16487 Mox. KW Rly. o110
NOTES 25,20 Min, St. P. & S.S.M. .
G ey sk 12, .y e pre
u) Unlisted. e % Monterey ..o..... .pref.
Canadian Consolidated Rubber 10,000 00|Mont. Street Rly......
Bond Denominations, $100, $500 and N S...|[....|Montreal Tram...com.|...
81,000. Steel Company of Canada, eveens]ies.|Montreal Tram. debee. .| .-

$100, $500, $1,000. Sherwin Williams, 100|Ni igation ...
8100, $500 ana $1,000. Penmans, Ltd., 1‘% 1,000 igg‘) 100! ﬁ:ﬂ‘{ﬁ:ﬁfﬁ;ﬁ;ﬁgn..
$100, $500 and $1,000. Canadian Cot- 10,000 9,000 i

000

999

tons, 8100, 8500 and $1,000. $Quarterly | '5000 ' et ool B B
Quotations for Coniagas, Crown 9 9,909 . ..... 100(Quebec R. L. H. & P.. |eeoeleoee veun]s
Reserve, La Rose, Nipissing and | 31| 3'132 " 46| 100 Rich. & Ont. ........... 8 mg s fosls
Trethewey will be found among the ' 00|Rio de Janeiro.. ... vees| O [1124 1123].
Toronto Exchange figures. o -|Rio Dep. Receipts.....[....|[I184 183}
Quotations of Cobalt and Porcupine i .|-:. |Sao Paulo Dep. Re’pts|....|.cer vous|
Mining Stocks are those of Standard 10,000 10,000 8,667| 100|Sao Paulo.......
Stock and Mining Exchanges. ‘860 136 100|St. Lawr. & C. Nav.. VRt
Montreal Steel Stocks are commonly 13,875 13,875/...... 100(Toledo Rly,.. . vessesliaee saas wine Sen
fermed " Switch ” on the Exchange. 110'974(10,968 4.343] 100/ 7o Rby..hiclin 176/1364 136°| 140} 139§
They are quoted as Montreal Steel in 3,000 2.8%6...... 100|Tri. City R. & L. ..pref. Y R DO re e
our tables. 20,100/ 20,100 1,900| 100|Twin City Rly....com. 158(105° 1043 105" 104§
All companies named in the tables 860 800| 100(West India Elec....... P DT e P
whit tase Ehe Haset jagmes by | 9,000 7,000| 1,600 100{Winnipeg Elec......... Lo R e
sending copies of all circulars issue 3 4 S e e : orvansliete anee] ine v niiay e
to their shareholders, and by notifying S e i Winnipeg Electric new, sofvsaane
us of any errors in the tables.
*Also a bonus of 10% per annum for Tel., Light,
wﬂlll:rrethewey BavE '33 P gl % & %‘Z, " Telegr., Power
dend. o 108, 15% ¢ 1909, 25%; 1910 |15,000/16.000]......| 100(Bent Telephone ... w1
10%: 1911, 20%’; to June 1912, 10%. 4,384 4,384| 3263/ 50|Consumers Gas. .
Montreal prices (close g‘:m;szda) Lol 1000, 10|Dom. Telegr. .. et
furnished by Burnett &t o5 A "408| 408 SethR Kaministiquia.. 2 DR
Sscrament Street, M.on'ret e b 41,380 41,380 930| 100|pore vofeesn ik Kl il N ELEEN
Figures in brackets mdui?\ el qeofor 500001 50000 100] ackay...........com. aias 68 ’ o REETe
notes date on which books clos 18583 19 600" O A ¥
divideﬂdst ete. G:O(X) ﬁ:m":::: 100 € T b, iy Do eevees .::--
2,000( 2,000|.."" " 40| Mont. Teleg. ... . S iae
1) Dec. 2131. 17,000/ 17,0001 3687 100(Mont. L. 1 & P, i
2) Dec. B 1,984 1,984, . . | 100, Ottawa, L. & P, .. 35
g s S 9.000| 9,000(.... 100|Shaw. W. & P. . 454
4 e TS PR M i | raenissled sesele... |Shaw New. .... el o
4,000{ 4,000] 1.000| 100|Tor. Elec. Light . LEX O
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Capital
thousands = ] TORONTO | MONTREAL
@
23 : : 5 Sales| ; Sal "
ot 58 e |13 228 | | £ [ i [ e | e (WS VANCOUVER STOCK EXCH'GE.
up |25 58| Dec.7 |Nov.28 | Dec.5 |ended| Dec. 7 | Nov. 28| Dec. 5 ded
1911 1912 1912 |Dec.5 1911 1912 Wiz [Dec.5|Gap. in 8
PR { SRR YRS ety - N b ]
| thou'ds ",E, $ Novl.ll‘z N:n;;zﬁs
——| P LISTED ] 1912 9
-4 B lmBC Packers... }b WL g 4 150 «« | Auth- | 3 2z
vzl ezl T001B. C. Packers com... || 8 17131 ig. idd |ii3 | orised | &) B (D dnis B 8
: urt, o | O A com. 1 Y. 9 i
%) 1,650 AR pref.| 7 |L17) 1134 105" 1014 B 3000 1Alborta Coui.er-: -varlosas il 30
R img:“’%:Bmd --------- 32 30 3000 1|International CI..| 6|87 43|37 39
37000 1 an. Gar ....o.eee i 1(;(::@15 gortlnnd Canal...f.ooefoene coefee 3
--------- . ; ‘ teWArt MIning .. | sos|sose cvoofisne voo
500 lgctmndactment ------- 2,500( 10 Weste:n&;:;n.g... o li80° ....[180 ...
o % {m g:n Cement.... .pref. 75,100| Burton Saw ...... o M
1 B 192 n. Cotton cess 5,000/ 100| Dominion Trust .. | 8 (124 128 |125 128
305/ 2805/ 100 Can, Con Rubbes 5,000 100 Great West Perr. 5 |34 134)]1334 134
;,E {% gan (G:onvtglt.e.;é' o : 1,000, 1{Van. Nan.Coal....
{ an. Gen. Electric . |
| UNLISTED |
100/ Can. LQCO- +v- - g(‘» e - 1,500, 1|/Red Cliff. .........
1.500 .o i 20, 5|Stewart Land....
534 6,534| 100 Can. Machinery ....... Tezifines waas 491 494| 63 baconi sy o] ovdi s wniaksenss ua fivaky 1,511/100|B.C. Pac. Com
668! 10/Can. Salt.............. eee 10 1125 5" | 10.000{100| B.C. Per. Ln.
: 472)) 100 City, Dairy........ 1,000/100{B. C. Trust ...... i
. 1,000/100/ National Finanee .[*10 |.... 145 115 145
" 6,212 lw%:g‘w}ghl:l‘:g:’::_s ..... 6,000 100| North, Crown Bk | 6|0 101 | 95 100
8| ii8| i3 Dominion Canners § aailow o lani wl o al ] [Novmenn Gertia.s [l S
) 701 100 pref. . 103§ lﬂl 100 {101 ll)ﬂll 10 000/100| Pacific Coast Fire.|....[120 ....}.... 154
ol 3000 l% %m-é&lscco--- g {1033 103 | 110} ‘950| 50| Pacific Loan...... 10|28 ....| 9 <oee
! b{ Dom. oak 0 | b -;om mlt Prudential Inv. Co. |102{105 120 |.... «+es
ve..Dom. Park..coseeevnnns 5,000 Am Can. Oil...eoo | voifoves sonslones soea
?’7 35,277 100/ Dom. SteelCorpn J 10 ::m’ | Ol e vanale
X | algam'ted Dev.| ... ]
ﬂ fg i% Dom. Textile.. 3,600 ... [Can. Pacific Oil... ,.., 9’ ‘ 7
1 1500 100 l‘;;f:i; :l(um:.innz (lfol:l]..,. "“ll(;l 19 ;8 19
3 (00 2,000 Standard Lead....| ...[140 ....|13
2,804 100 300 1/B.C. Refining . ...|.... R R
e Il b : S i '74(’::;1 (:l}.CCQpper........ S CF ) W e
o| 750 lmoguldnqgg.q R o R (1 et et bl
100 v IV‘UCkIY‘(‘:‘mI ........
"0 lm o g i T % '.::: Nicola Coal.. ..... e
2,100 IwLaket?}Wood i a8k 150 ? 2:;“."%‘:,",‘.'_'.“'."'_:: ot
1,500 100 2 T A A0 SRR Sy Al 1 e T S.A. Seript........
:.m 100 Laureatic'z Paper
e 100 "
4 ’“.1 % 100|Maple Leaf Mllllng
1715| 1,275| 1
R R SN ref.
00| 3,000 100 Montrenl Cottons Ltd-
3,000) 100 pref.
Aed

od
00| 6,000 l(l)
30| 1,080 100
.500| 2,500
00! ’vg 100 in| 8 o
50| 650 1 - s Nov. 22 | Nov, 290
00| 600 xoo Paton Mm > LISTED 2| w2 | 2
70| 107 1 A & A |Bd. Ask/Bd. Ask
D} 1.337
% 1Amal. Dev ...c.oot 1l i
00|  800| 1 1000| la"écﬁa?‘ ?nc.o... B8 NSl ® T )
------- 2 oANINE CO .« [ceus)iess vusufinni s
" {% 500{.50|Can. N. West Oil.. |....|.... 8 [
00| 47000( 1 500 1/Can.P.Oilof B.C. 10 |. 10
5000, 3,000 1|Maricopa Oil
750! 8.7. <o |Alberta C. & C..
D} 1, +|British Pac. Coal..
L. 450| 100 Smurt Bag Co ..|Crow’'s Nest Coal
;t'\tarmc. & LCo .
r. cGillivray Coa
) ?’.3’6 100 Paegieh. By Nic. Val. C.
11,5001 11,500 Royal Collieries
5A496| 6, West'rn Coa
2,500 B. C. Pack’ n(.om
2,5 . égalfour l;n;nt‘s
AT .|Toronto Paper - isheries.
rvveseliiienel oo.|Tucketts Tobacco. ....|.... -Can P'tSLbrCo
T N = o pref.|.... . rltalFurnCO
D 160|West Can. F.M... . &P, Co.|..
100{Windsor Hotel... . Nnh Sh. Irenw’ ) P R
..+|S. S, Isl.Cream'ry |.
300100 Vic. Pheenix Brew
10,000(100|B.C. Perm. Loan..
5,000/ 100| Dominion Trust .
slConiagas -.............[16+1/630 620 [775 750 (775 740 | 365|.... ... 5,000/ 100|Gt. West Perm. (@
G oo Reserve........|16191285 20 |.... 360 |.... 360 |...... 280 ¥15 |36 350)(358 362'| 2 250! 50| Pacific LOAN «...vs ‘
5 20| 1/Stewart Land . ',_‘
BNiDillhlt 50|1sl. Invest Co. «..-|....[.... 50
1|Tre 56/B. C. Copper.....
llnt.Coal&OOke s b 8 GEREITTSAR R 100{Can. Consd. S. &R.|....
100/Granby. . ...oooivee
5001 1 Coronaﬂon Gold ..
Due BONDS 250 1/Kootenay Gold.... |....
4 2,500 1|Lucky Jim Zinc. .. [....
% (800IBell Tel.. ....c....... B A B v ey L 500/ 1\Nugget Gold ...
23 1880 Black Lake ........... 6 e 1,760/ 1|Rambler Cariboo.|....
y T R Canada Bread ........[.... 2,000, 1|Standard Lead ....
e CAr. PAY. .. oieosor|iugsy oee euafrens sousfeens cunelouen |06 0B TiOT 0T oo ...|San Juan Mfg. Co.|....
7! 1,929], . ../Can. Cement.......... «+:|Van, Naldez M. Co.|....
. |eei.. |oo l|Can. Col. Cotton. ......[.... .50 Glacier Creek.....
500 .25|Portland Canal. . 2
300, 1{Red Cliff.... ...+
..... { ﬁfe“?-rt % ﬁiD aes
PR Y | o ¢ PAARESe 2 AL e s 0 e g0 ees onne askino 0ld. . e
hsenses iseene 1 Snowstorm . 57 | 49 %
wseses . S - cens ...SlocanStar.
’ & ..|American Marconi ... vess| BF cone
L "'lcanadian Marconi|....| ¥ S 4 ...
O P P ~ TS S 5 .|Vic. Steam La'dry | cos]esse conn sess sars
wawneele R PRGOS} (3 1 aezay 13 . SRR 3 . Can. West Trust., .|..oofeees 10 |.... e
wiasen Valeras e et i [[OCHCUT) (RO Bt O SR (50 v il o iy sealsees Senielenae. sbaw

CONTINUED ON PAGE 878
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CANADIAN SECURITIES IN LONDON
_—
Dom,, Prov. & Mun. || Price i i o
7 it Ao i 2| Nov.21 Railroads bfo"“"_’;l Rallroads—(Cont'd) NE:_‘%CI Miscellaneous—(Cont'd) nﬁ‘i’:
Canada, 1919 o o PR D T .
ot & o KRR R Alberta and Gt. Waterways Temi i 97 99
Ditto, 1909°34 .. ... 1111 3 94 96|  mort, bonds..,...... .. 11 118 | Dt tommmities corta "| 3 o |Canada Cement, ord. $100..| 28 39
Ditto, 1088 .15 3|88 90 |Alberta Railway, $100......|  ...... Toronto, Grey & Bruce,4%bds| 99 101 | Ditto, 7% pref. $100.. ..... 93} o5y
DS W0e 50l 24| 16 77 [Algoma Central 5% bonds..| 99 101 |[White Pase & Yolercoh 210 Ditto, 6% Ist mort. bonds. 100
Ditto, Can. Pac. L.G. stock| 34| 94 96 |Al 5 s (e White Pass & Yukon, sh., £10) 2 3 |canada Iron, 6% deb =
Ditto, debs. 1012+ ... ~r..| & Atf::;i::lia;; W 5%7’6 ‘33535’ 183 l?? B’%?'gé’é }ftbmort'“b'mk g? 3(7) Canada Car & Foundry $100 g’; lgg
¥ y . ssvsvevesns| ® lecesnrnnns o . . 1tto, eben.....coev o H
Ditto 19110 oo 0| ) 90 100 [BUARISRE Hibr Rugiores{lS 145 |Wisconsin Centrai 4% bonds| 91 83| Diffe: THECL stocke .- S, a8
B 5%% bds........ el Banks Can. Coll.Dunsmir 5% debs| 85° §&"
i l;ggvmcmn : g!tto. 2nd mor. 5%% bonds 1%!29 132 IBank of Brit. North Am., £50| 77 79 gi::' (C}g;toalz‘zérgond:. '$100 854 87}
British Columbia, 1917, ... .. Calg. & B A 210 scil 8% 1of [Can. Bk. of Commerce, $50..£28 23| ™"Tiito Yor pref. stot o lig 123
Ditto, 1941... 7 Can. Atlantic 4% bonds‘ C 92 94 La . Can.Min'r’lRub’r.G%deb...s‘t:k' 94 =
Manitoba, 1923 . : 2 e Ihenauio Can.N.Pac.Fish5% deb =
Ditto, 1928. Colu: 4% (Man ) guar. bonds| 88 120 JAberta Land, 5% stock........ 84 98 [con. Pacific Lumber 6% bae | By o3
Do.,«i% (On.D.) Ist m. b’ds| 98 100 |Brit. American Land, A, £1.| 9 10 Can. Steel (1:: ?1"2 sfa(r,l b L FE0
o 4“% (deb. L 928 943|Brit. Col. Fruit Lands, £1...| § Can. W.L'mb'r.5% D bSt mor|{ 1054 lg‘
Do.. 8% (Dom.) guar.stock| 9 Sl | Ditto, 6% deb. stock. ... .. 92 ' Y 1con W, Nat. Gas 59:di,8t°c|:' 384
Do.. 4% Land Grant bonds| 95 ‘1{01 Calgary & Edmonton Ld., 1s,| 1 1} Cascade Water & P S % - -
Do.. Albirta, 4% deb. stock| 94 96 |Canada Company, £1........ 26 29 hohids r & Power 44
Ditbo 3540 stockoc-+<| 88 "o [Gan: NorthWest Land, $1..| 81 8 |cockshutt Plow 7% pref $100197 109"
i 70 stock.......... y o |<an. Dom. Dev. prf.7/6 pd. .|...v...... 5 v, S
g:gg i?}% llnsctorrrr:;r‘?esbt. ‘::tl:)ck .% }83 Can. g;yl§gown Properties B 1 g%‘;ﬂ%ﬁ‘&%‘t’i&%&f&?’b-sdks '5:“ .g
Ditto Alberta,34% deb. st'k|188 90 [can’ North. Brairic Lande. $5 9§|Bominion Sawmills. 6% debs| 35
] C.N.Ont, 3%%deb. st'k. ... | 87 89 |Canadian Whesrielands, 85| 2 28InDom. Steel, 6% pref.... $106| 08 o8
Ditto, 1928. Do., 3%% deb. stock, 1998..| 8 91 [Gity Betaten e cust 4do orer| 1 Elec. Develop.of Ont..5% debs
g;::g' :gg; To: o8 st slock a1} 9% Hlusésoit,:tgsagf (i:im 6% pref. l%& l‘gg Imp’l Tob. of Can..6%pref. £1 Bﬁ 9‘:,
D o 5 Gt o &' @SS Pl
Ditto, 1951 stock et ;g; cQ'ue Sf(%fdég R R lng??::i?‘;od C?n.tordl; st'k. 1‘3’% lgi Lake Superior, com. $100 = ‘g{ ‘g
. . " . 8 a 5 pref. stock.,....|. Ditto, 5%
Burnaty gea | ] Lo SRR PonT 8 ) [and Corn, of Canada, i 19 Yl Bite’ % Fcome b | 33 108
, 1950, ., 97 | Ditto, 4% deb. stock...... G : by ALK ake Superior Iron,6% bond
Calgary, 1930-40 4; % 100 | Dt Ghdes K oonds [l 135 N oyt Land, 85........| 1 1 |LakeSuperior Po'r6% gdbds| 43 S
Ditto, 192867 o5 21 Ditto, 4% pref, stock......| 67}  98i[N. Sask, Land 6% Bonds. .| 98 953|Mignd Nickel. 7% pref., £5...| g .a
193242 : . 4 ; ask, e itto. ord., B1iJ LTI
Bdmonton, 1915.4 8101 107 fcenteal Counties, 4% debs..| 90 “0¢ |Soous wont Land 8 &2 b 4l pitto, S deb, stoci -2 21 0l 1
D;::g' }g:gg‘;‘l’ i % 101 |Central Ontario, 3% 1st mor. X : Qg::he‘:'\:xux}i)%ﬁas%ai%b.zltk' o Monterey Rly., Power 5% lst 06
i .30).. g 100 vt Gl calins : Sout » (03 P mort, stock; ... s e
FDitto._ 198252 - (KA Centfzﬂd\?ermont St 1324 132 WD:tto. 5% deb. stock......, 102’ 104 Imontreal C otton, 5% debs. . . %: 87
H‘;:;i‘ltlgr:mlr;é“m%- 4 z:S 100 IDaw. Grand Forks, 6% d et.'l; WZi:é::nagalr:’:de:tﬁ?sé)rzf{ﬁ l‘ i Mont. Lt., Heat & Power,$100 234 e
: g 0 [ B RS s 21, i
MD'itto, 1930-40 . | 2 92 % Detgr%ti)g‘%dq. Haven, equip. 07 110 Ditto, 5% deb. stock....... 101 103 M(l’)ri‘tt::.a‘iggr::lss‘.‘?ﬂ '100 % FRT
Mmsonneuv'e, 1949, 43/ 98 100 | Ditto, mm;tns.%. {ioviv g ¥ = Ditto, ditto (1908)........ " 99 ia}
oncton, 1925. ., 4 97 |IDom. Atlan 4% 1st deb. st‘k 96 a3 e /‘?mp‘-"“es' Mont. Water, &c., 44% pr.lien 96
Montreal,perrs 3 76 | Ditto, 4% 2nd deb, stock .| 97 99 [Beicion cnodian Finance, 101} vl orehern Light & PowsriG %
itto, 1932, , 100 » &7 Zn . sald & it an. Trust, £5 ...... gold 'bonds . < LTl NE
g!tto. 1933. . 90 g#“ﬁ‘t'sg';:;ﬁe“[;::g:' st’k % g(]) i | 44% pref. £5| 4§ 5 |Nova Scotia Steel,5% bonds. g 33
itto, 1942, 5 | oo Suar beads ... o1 og |Brit-Bmp. Tr'st, pref. ord.£1| 1 1 |Ocean Falls, 6% bonds...,. 175 =
Ditto, 1048.50. TN B Akt e |9z o4 Can. & American Mort., £10. 113 11% Ogilvie Flour Mills. $100 ... |18 %
M(?;gszft-.lfgst:) ) 105 | Do., 4% deb. stock by R 95 g:::g.gifio. £2fp§iz(i).. o] 2 k;enmgns. 5%9501&1 bonds.. .. 90§ l&
w i o q . €D, 8LOCK .. vviess . ; itto, pref. SO S rice Bros., 5% st Mort. .
gew Westminster, 193 1 13{ G I'?‘ol; wlgr}"ngg ﬁhgor%tfjéﬂ gé g? Ditto, 47 deb. stock. .| 92 94 |Pryce Jones, 6%sp,,-elr.wf“.:ll.u.’.8 Si -
Ditee Jocouver, 1981:2.." | 44 98 100 [G.T., 6% 2nd equip, bonds ..[100 111 | s &Emp'e Inves. ord. st'’k| 81 88| Ditto. 6% st mort. honds..| g8  yoat
Bl W e 441 8 90 1 Do., 5% deb. stock.. ... (19 131 |1 go g mon s ook el 0 2 Richelieu & Ont. Navigation 103
. T ey 44| 99 0 o N ST A8 AN F N «Am. Co.ord. st’ L R R S
Ditto, 1926.45. """ 4| o8 {0{1) gg-. 4095’ ({;b. tStSO"%ka. Sl 1?3 1% Ditto, 4% pref. stock...... 91 94 IRoyal Elec. of Montreal, 419, 0.
Point Grey, 198061, 11 @5 ol B Re Ces . 4%deb. st w'os o8 N. Brit. Can. Inves.,£5,£2pd| 2 24 aebs st st ...l 08
832&;2'}3;;", 593040.....2231 43 97 99| Do, W. G’ & Brre ;%g.tds 9 12 IV ‘éfmsfe%t;, Can. Mortgage, o Shawinigan Water & Power., 1%
Ditto, 1923. , P00 102 | Do.dF'suar. stock..... .| 8% 0| Ditto, 1% deb: stoclk 5 | 96 98| Ditto,5%ponds. 111" M0 134
Bt 1958.. 4 [99 101] polsa ":E‘l‘:':efé e G -l i e g [ 62 Ditto. 44% deb. stock..... {8& 4‘&
o, 1962 " .+ 5% 2 ; ve 9% itto, do., £3 paid......... 3 33|Spanish River Pulp, 6% gol.
Nitto, 1961, 7 25 gg lg(l] Do., 4% 8rd pref. stock .. 26 'ﬂg Ditto, do.. £1 paid......... lg lﬁL 5 n(l:'x ;leerPulp.G% BOId 9
0t 107 | T..Junc.tion AV 104’ 1(4\6 W. Can. Trust 5% pref, £10..| 9 94 Stand%rd Cl}emicadufc‘nnada; 101
: S o8 tion, . ) 1% pref. stock . ........
S gathenpgniz | 18 W | Stpioetn v 8 & | Minine vompemten. | [ pitee $Tich ool 8
. d . N.B,, S T 30, 2 > W Bl eel of Canada, b <
: D.':go, 194657, : gg gg m:';tosbai’ S~& Wgsst '3\71'5% blds 110 112 |Cobalt Town Site Silver, £1.| 35 33| Ditto, 6% bonds.g.ﬁ. ? .(.’"'.df. : 18% b
Askatoon 1038, 8,105 107 [* “fiort; bonds (Atlantic). (100 102 [Holinger 8......... 33 T Ponto Hower, 4% deb. stk gy ion
Ditto, 1941.51 " 1431 96 98 | Ditto, Ist cons.mort,4%bds(100 102 |La Base. s, ALTo:) 2' Rail o 4Deb. Stic| 98" 00
herbrooke 1933 -| 481 97 69 | Ditto, 2nd mort. 4% bonds.| 98 100 |f'e Ro; No. 9. £5: ronto Railway, 43% bonds| g7 9
creee NEDIR i 01 NGO LB5s vvssoomicyvi[ooiauvens TorontoSub. Rly, 44%d -
ggll.lothtVancouver. 196 .| 490 83 g}::g‘ Zzémpr::)fr;' %88 """" }ﬂ {%’ North Ont. Exoloration..£1| 1% 3]Vanc'r. Power 4%923;!:!,8:?}: g %
v Ly JIECI || & |12 104 | Ditto, 4% Leased Line stic.| 87 89 | Miscellaneous Co's, W, HanD- Collieries. B duti e a‘
Dito, ioog 1111111 £ 07 g [NSwRp b Slocan, 4K bonda 88 0% [hcadis Suear Ret. ord g1 151 10 K G35 Fiotw Bt of e los) 204
itto, 1929 ... . 3408 o | bi - . . r oref, L1l 21/6|W. Dom. Collieries, 6% debs .
Ditto. 5 itto, 4% deb. stock. ......| 99 101 |Algoma Steel 5% bonds. ....| 9 T B .
vDitto.IIQg:if 8 i g; gg OnDti.tf‘oQul:” - gf& (;??Ck" {Zi :{%g Ames-Hglden-McCreadsy. 6% 92 SH|Win'p's Elec. 4§% d'b. sth..| 100 lg
ancouver, 1931 .. i -l ) , shares, s ONdS. Soveies uiviiiiiis 99 101 [Newfoundland Securiti
Ditto 1952 ... d|os 3 [aope o b N Belding P & ::Zﬁf'ciuﬂg(, N N e ihnnd Soviet %
itto, 4y PR T T e R O 4 2 bds, -7-8and 1951.. . .. 87
Dita. 947 45 § 19 97 itto, 58 et mort bonds:| .11 [mell Telephons 5% Homs -~ 15y 159 | DIt &% stock, 193381100 103
Victoria 1990. 60" 4|0 o 0, income bonds. . .....| ......... B.Col.Electric Ry.,44% debs.| 98 101 | Ditto. 1% co:‘s :c I, 1936, - 1 =
Ditto, 1962 ... e Ql;)ei. Censtral. 4% deb. stock.| 98 100 | Do, 41% perp.cons.deb. stk.|106 103 Ditto. b d's ;’!‘):47' 936..1101 108
St O 4|9 97| Diteo: 5% %nddeb. stock...| 84 - 86 | Do.Vancv'rPow'r.4i%d’bs(103 105 | Ditto, 3§% lan stoc i0is"| o8 8@
innipeg, 1914 . ‘18 1% 1o Dgtto. 7% income bonds. ..[124 128 | Ditto, 5% pref. ord. stock .|118 129 Ditto. 349 ts.skof95'0 945..1 90 g3
innipeg. 1914, . itto, Shares, £25....... .. 213 28| Ditto, def. ord: stock ......[144 149 | Do 3}% ne ol el N =
iy AL | et PR S Lo A R S R
i G s Wi A L s g ary Power $100 ..., ...
itto, 1940.60.. .., .| 4|97 98 |Shuswap & Okanagon,4%bds| 96 98 | Ditto, 5% bonds. ... ... f;g;- g?g * 'é‘ﬁ"ﬁ’ii?ﬁed:f' stock......|102 “1qg
—_— i f
GOVERNMENT FINANCE UNREVISED STATEMENT of IN.
LAND REVENUE (Oct., 191 2)
PUBLIC DEBT 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 31st
COUNT oF CONSOLIDATED FuND Oct. 1912 SOURCE OF REVENUE Amoun
LIABILITIES— $ =y R G : ts
Payagle in Canada........ s 4.78(),825 ;o Custo‘:r\x’:’f?.‘:.. 66261 llitBSé Exc T
Payable in England ...............| 258,669,833 0T|EXCISe... . +voevrvennisonsrrsions| 1208302 Sy
Bank Circg}'r; Redemp. Fund ..... 3 5,256,937 ‘ljl P::t!s(gﬁice ; : D 06 Spirits v s
Dominion Notes......ivevasien vy 16,210,579 40|Public Works, Railways & Canal 7,974,258 38 et A R AR I o
Savings Banks. 12| BB519.217 B3|MiSCEllANEOUS .. r v vessorensrrrere| 3818185 52 M Liquor.. 1 e
2] 819, Malt........ — -
Trust Funds...... 9,615,220 04 ~—— | Pobacco 127,632 8¢
Province Accounts .. 11,920,486 07 FOPRE Lo i v k65wt oy NSl a0 96,137,597 50| Cigars. ... 867,434 =
Miscel. and Banking 26,139,582 31 ———————| Manufactures i in Bo 56,169
| EXPENDITURE . .« s« evvieerssannnnnss 51:275.303 00] ' Acetis wrures in Bond . 12,40, - 4
DB, oy 189,447,685 18 ks ST i 5@5‘ =
s =—————  EXPENDITURE ON CAPITAL Ottiee Ruckipta. . 2. : 250 0o
i AGCOBNT BTG L ] bl G R e R IR e s g s U LGSR 8,392
Investments—Sinking Funds ..... 12,989,492 69 : —T
Other Investments. .| 32,151,851 20|p,blic Works, Rail & Canal Total Excise Revenue..................
Province Accounts .. | 2296332 77 Railway gl;xbss'idi::! ebpds by ‘%ég?’?‘f{ %f ..... 1,985,548 64
et nnd Danking "1 132523730 43 iy Subsidies........ Wi ,601,2 llglee::}z;#?d o R AU G D e L 11,688 a
179,961,407 Inspection of Weights and M R
Total Assets ...........o.coen _ﬁ’ gi,;s tlr)srfpttilon...g...?.an e g;ﬂi:
Total Net Debt to 31st October | 309,486,278 09 e i s 4 00
: ~ aw Stamps........
Total Net Debt to 30th Sept. . .| 313,508,3 ‘28 . Other Revenues......c.vveenniiunnunnnnnnnnn, “'go"r g
Decrease o Debt........ verea.| 4,022,098 29 Xy LY S P ceeennenn| 15,064,978 53] Grand Total Revenue.............. 1 &
1996 5
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MoxTH oF JuLy | e Tu;;s MONTHS ENDING JULY
CoURTRIES 1911 1912. ‘* 1911. 1912,
Imports Exports Imports. ] Exports. | Imports, Exports Imports Exports.
British Empire. $ $ $ $ $ 8 $ $
405, 11,441,813 16,496,181 34,927,862 40,288,767 10,945,779 54,151,630
38,677 14,581 193,347 900,128 134,552 1,003,969
29 2,033 17,812 2,830 160,486 ¥ 110,503
94 U S 3,115 781 47,025
3,305 506,278 96,55 728,668 41,318 1,179,716
............ T PR 10,173 135 21,33
435,001 30,687 1,627,087 98,690 2,076,45 104,795
47447 ,289 736,525 130,501 283,087 138,725
............. T (R N [ R P 2,069
1,255,218 307,916 2,982 912 1,174,365 3,827,184 1,254,001
4, , 200 70 19,615 4.6 18,262
.............. 1,675 88 3,125 TR 16,305
88,203 18,453 278,972 156,174 305,971 147,956
186 2,780 435 7,993 756 4,680
38 1,198,939 431,090 1,421,178
251,009 517,422 479,31
B Ao s ) o AP E
0 | 5072762 | 48,516372 |
80,187 315,315 416,863 917,197 580,701 1,014,170
149,073 3.247 1993 7.206 420,151 30,490
......................................... 5,090 2 10,78
240,579 130,178 1,242,707 1,353,428 1,087,307 1,376,268
133,366 28 884 15, 116,669 984,1 20,
1,869 7,344 133,709 41,486 103,980 33,
40,904 72,037 35,637 120,476 455,422
12,690 197,764 24,450 204,710 27,97
73.805 | 437 BAS,AT2 1,178,100 975,081
42155 10,186 149,401 34,077 357,213
1,781 681 Wl R 3,042
704 L S ST 794,119 5,802
1,793 4,478 18,951 8,288 7,849
409 11,748 832 12 2,606
2, LR M LN A 13,270 450 20,891 1,
881,365 412,870 3,306,125 724,320 4,762,624 718,
........... 1,972 4,7
1,390 6,
1,163,547
b, 153,066 , 360
83,877,679 | 141,881 664 18,793,956
147,202 15,533 142,638
2,238 3,704 % 606
17,719 499 115,621 ,693
2,618 23, 7,184 43,848 9,960
............. 2.148 1,756 8,112 30,741 2,908
20,802,216 | 12807381 | 43,027,154 | 16,601,406 _m.g@q_l 11,100,026 | 162,200,085 | 5/,797.885
40,505,400 | 26,645,884 56,714,350 31.708.716 | 162,858,984 86,172,788 | 210,766,457 | 117,869,387
oy T e 3, R
Grand Totals.......... eesssensésussansones £67,151 284 £01.423,085 $249 081,772 $328,635 814
Wheat, Oats, Barley and Flax in Store at Terminals and Eastern Transfer Elevators
for the Week ended November 1, 1912,
Public Public g,
Wheat—Grades Terminals | Elevators, | Totals Barley—Grades Terminals | Elevators,| Totals
East. Div. East, Div.
B ’; . Bushel Bushels Bushels Bushels
‘ T ) e 103,226
189,087 133,072 322,169
202 X 130,247
11,652 11,852
Totals, Wheat ....... sieveeeeenn. vees] 9,672,855 931,686 319,006 | 1,250,601
Public e o Public
Oats—Grades Terminals | Elevators, | Totals Flax—Grades Terminals | Elevators, | Totals
East. Div RBast. Div.
Bushel Bushel ot
e R " 43 Bushels | Bushels | Bushels
779,876 | 236,701 | 1,016,667 || No. 1, North- 882 600,454
216,039 19 SOOI || Now ke G W Cnade o e 117,850
205,190 33,171 240,361 || No. 2, C. W 45,985 [ouunoossrnas 45,285
111981 ailg 113007 || Rejected i e TS MO s
: . i o e bl SRIGE R R Sttt en - 35,912
203048 - -4 T IR P e S SR S T 28,975 9
Totals; OAtS..ccovoerrereainsas b 1,879,845 635225 | 2,515,070 Totals, PIAE. | .58 s e 761,691 66,794 828,485




878
MUNICIPAL BONDS

West Vancouver Negotiating Sale—Regina is Awaiting
Better Market Conditions,

Messrs. Dow, Fraser and Company,
chase $50,000 worth of the road by-law debentures of West
Vancouver. A civie committee has been appointed to complete
negotiations with the firm.

Hamilton’s city treasurer points out that with the present
rate of 4 per cent. Hamilton receives approximately only $96
or $97 for a debenture valued at $100, whereas with a prevail-
ing rate of 414 per cent. the bonds would invariably sell at
par.

May Buy Prince Rupert Bonds

At a meeting of Prince Rupert city council a letter from
Messrs. G. A. Stimson and Company, Toronto, was read, who
stated that they had a client for the $375,000 treasury certifi-
cates which the city desired to sell, who might be willing to
take them up if a sufficiently attractive offer was made by the
couneil.

Four Toronto bond firms bid for the $12,000 5 per cent.
20-year bridge debentures of Chinguacousy Township, Ontario.
As previously noted, the offer of Messrs. Wood, Gundy and
Company, Toronto,
No Tenders Received .

No bids were received for the following debentures of
Wetaskiwin, for which tenders were called until October 30th:—
$16,000 5 per cent,. 50-year waterworks and sewers; $23,000 5
per cent. 20-year electric light; $6,445 5 per cent, 20-year con-
crete walks; $2,069 5 per cent, 30-year sewers; and $819 6
per cent. 7-year plank walk debentures.

No tenders were received for the Imperial, Saskatchewan,
$6,000 6 per cent. skating and curling rink debentures.

No tenders were received for the $169,000 5 per cent. 50-
year streets, sidewalks, park and school debentures, and $61,823

5 per cent, 20-year local improvement debentures of North Van-
eouver.

Regina Waiting for Market

.‘Regina is not likely to try to negotiate its debentures
until the money market improves,’’ says Finance Commissioner
Man}'le. ‘‘Some cities are accepting 80 for their debentures,
but it would not be wise for Regina to do so, and accordingly
no attempt is being made to get the by-laws passed on for the
approval of the ratepayers.’’

The Collegiate hoard decided, on the advice of Mayor Me-
Ara, to take over their bonds, amounting to $100,000, from the
city of Regina and take them to the %ank of Montreal and
seek to arrange an agreement whereby the bank will advance
sums to the Collegiate on them up to eighty per cent. of their
face value. This, if it can be arranged, is considered to be a
much more advantageous arrangement than attempting to sell

them in the present state of the market when they would not
bring much above eighty.

Vancouver, may pur-

THE MONETARY TIMES

Volume 4q.

The action of the city in negotiating for $400,000 from the
Bank of Montreal at a rate of 5.8 per cent., with added com-
mission of one-eighth of one per cent, and 1.20 for stamp duty,
was approved by Calgary’s aldermen. This money is repa.y‘bl..

April 10, 1913.
———-—e———

DEBENTURES AWARDED

Sutton R.M., Sask.—$5,000 to Messrs. Nay and James,

Regina.

Melville, Sask.—$104,300,
Toronto.

Colden West R.M., Sask.,—$12,000 to Messrs. Nay
and James, Regina.

Sovereign, Sask.—$3,000 6 per cent.,
Company, Regina.

Emerald R.M., Sask.—$10,000 5 per cent.
ments, to Flood Land Company, Regina,

Sandwich, Ont.—$12,408 5 per cent. 20 instalments, to
Dominion Securities Corporation, Toronto.

Peterboro, Ont.—$19,500 43 per cent.
Messrs. Wood, Gundy and Company, Toronto.

Canora, Sask.—$29,100 5% per cent. 20 instalments, to
Messrs, C. H. Burgess and Company, Toronto.

—_— e

to Messrs. R. C. Matthews,

to Flood Lang

20 instal-

20-years to

PACIFIC COAST AND PANAMA CANAL

The effect of the Panama Canal in the development of
trade, particularly that of grain carrying in the West, is the
principal feature of the report of the Public Works Depart.
ment tabled by the Hon. Robert Rogers. Deputy Minister
Hunter reviews at length the work of the department, ang
refers to the harbor improvements which have been begun
at Victoria and Vancouver.

Both cities, he states, are looking forward to a great de-

velopment from the opening of the new canal, and in conse-
quence a start has been made upon extensive dredging opera-
tions and docking facilities. It is pointed out that a car load-
ed with Alberta wheat could make four trips to Vancouver
and Victoria in the time it would take for one trip to St.
ohn.
! As a consequence there is no reason why millions of
bushels of Western grain should not find an outlet by the way
of Panama and not to the injury either of the lake ports or
Montreal and St. John. It is considered that the fast-increas.
ing crop output will greatly tax the capacity of all these
ports, and the new outlet will consequently be of the greatest
advantage. : g )

An enormous increase in immigration also is looked for
by reason of the cheap rates when the trip is made all the
way by water.

STOCKS

AND BONDS-—CONTINUED FROM PAGE 875
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Municipal Debenture Ofterings

Five Exceedingly Attractive Issues

Yielding 5) and over

City of Prince Albert City of Lethbridge
City of Medicine Hat City of North Vancouver
District of North Vancouver

Interest payable semi-annually

We will be pleased to forward upon request
special descriptive circulars of these issues

Wood, Gundy and Company

Toronto London, Eng. Saskatoon

SOUND INVESTMENT BONDS

PROVINCE OF NEW BRUNSWICK (Guarantee), 4 p ORI BRBL ¢, s voie b el o8 el snin 44’

sl e A BT e TR T ST TV RS S A S et e 4,407,
MUNICIPALITY OF SOUTH VANCOUVER 4 o AR - A OBL o ity oy y siaii. nii s W aid WpUs ke o 4,40
CITY OF WESTMOUNT (Cote St. Gl Y YA L g | e e R R S 4.269
BOELAND  FAFERCCON LI S8 aDWR 8T, . i o e e 6
SANaDA S TARCHCO D, 8 DU B IO, & i st s e s g T 6
RITZ-CARLTON HOTEL CO. OF MONTREAL 5° st R SR s esiaterasanennadnge 5.30%,

Full particulars of these and others will be sent on application

C. MEREDITH & COMPANY, LIMITED

MONTREAL . LONDON, ENG.

Ontario Pulp & Paper Company, Limited

6 per cent. First Mortgage Sinking Fund Bonds

j, Dated 1st Jan., 1912 ; :
fh Price : 94 and interest

Due 1st Dec., 1931

; The Bonds of this Company, which has been absorbed by the Spanish River Pulp &
{ Paper Mills, Limited, are guaranteed both as to principal and interest by the latter.
f
|
I

The surplus of liquid assets over liabilities of the Spanish River Company as at 31st
October, 1912, was approximately $1,200,000, with fixed appraised assets of $4,157,021.75.

Complete details on request il

‘ DOMINION BOND COMPANY, TaIMITED I

TORONTO, MONTREAL, I
|
|

| DING D ‘\
i = F \4 OMI EXPRESS BUILDING |
w|1|t ANCOUVER :: LONDON, ENG. Meee l1
il

E S — : —_——— ,%&{
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A. J. NESBITT, President P. A. THOMSON, Vice-President

NESBITT, THOMSON & CO.

LIMITED

BONDS AND INVESTMENT

SEGURITIES
Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

TORONTO LONDON DUBLIN
Ontario England Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

HeAD OFFICE :
711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, 1 K. McCausland
Managing Director. President. Sec. and Treas.

e

The Canada Securities
Corporation, Limited

F. H. Manley, General Manager

INVESTMENT SECURITIES

Government, Municipal

and Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL

McKinnoN BLpG. 14 CORNHILL
TORONTO, - ONT. LonpOoN, ENG.

Municipal & School Bonds

OF THE

Province of Quebec

Yielding an attractive rate of interest.
ENQUIRIES SOLICITED

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeLL TEL.: Main 519 & 2701

Government

AND

Municipal
Debentures

Yielding from 49 to 6%.

ONTARIO SECURITIES CO.

LIMITED
28 Bishopsgate St.

LONDON, E.C., Eng.

59 Yonge St.
TORONTO, Ont.

Naas Valley‘

The Farmers’ Paradise of Central B. Q.

I have just sold 12,800 acres of Choice
Agricultural Land in this celebrated district.
I can ofter an additional 35,000 acres,
and invite those interested to write me
for Booklet and full particulars.

On money invested from $500.00 to $800.00
per cent, will be made during next
three years.

ROBERT WILLIAM CLARK

Mahon Block Victoria, B.C.
Bankers-—-MERCHANTS BANK OF CANADA.

T —

Further Revised Edition on the Press.

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid

- The Monetary Times Printing Co., Toronto, Ont.

—

J. & L. M. WOOD

Members Montreal Stock Exchange

Investment
Securities

Dominion Express Building, MONTREA}L
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CALGARY

INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Co. L.

0. G. DEVENISH W. A. MATSON G. S. WOLVERTON
Armstrong Block, CALGARY

References: Traders Bank, Bank of Nova Scotia, Duns or Bradstreets

Canadian Estates
Company, Limited

CALGARY, CANADA

GENERAL INVESTMENT
AGENTS

Bankers—STANDARD BANK OF CANADA

Solicitors—]JONES, PESCOD & ADAMS
Directors—

S. S. CUMMINS, G.

JOSEPH RUSE, de C. O'GRADY

Real Estate Interests Managed

This Company being in close touch with Western Canada interests,
offers to clients the services of its experienced staff for purchases, sales,
valuations, or reports.

Mortgages placed on improved City Property and Farm Lands, in
large or small sums, at the rate of eight per cent.

Alloway and Champion

BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

wW. GRAHAM BROWNE & CoO.
222 St. James Street MONTREAL

Brent, Noxon & Co.

CANADA
Members
Toronto LIFE
Stock BUILDING,
e nanse TORONTO

ORDERS EXECUTED ON ALL EXCHANGES

STATISTICAL DEPARTMENT

Our Statistical Department will, on request, supply information
regarding any Canadian company or industry.

Our Weekly Circular, containing a general market review and
special article on some Canadian company, is of particular
value to investors. This week’s circular, which will be mailed on

request, contains special article on

Canadian Locomotive Company
McCUAIG BROS. & CO.

(Members Montreal Stock Exchange)

MONTREAL

Ottawa Granby Sorel Danville Valleyfield
84
=== =
e et
A il

CANADA INDUSTRIAL BOND

CORPORATION, LIMITED

BOARD OF DIRECTORS

THOMAS P. BIRCHALL, PRESIDENT - MONTREAL
W. J. SHEPPARD, VICE-PRESIDENT - WAUBAUSHENE
CHARLES E. READ - = . . OTTAWA
C. 8. WILCOX HAMILTON
J. B. TUDHOPE ORILLIA
W. T. WHITEHEAD - MONTREAL
A. H. C. CARSON - - MONTREAL
ROBT. M, COX - - = - OTTAWA
E. M. SELLON, M.LEE. - MONTREAL

TORONTO, 85 Bay 8§t. MONTREAL, 136 St.James 8t.
LONDON, Eng., 39-41 New Broad St.

OSLER & HAMMOND, Srsveiaiacents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.
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YORKTON, SASK.
INVESTMENTS

The Town of YORKTON, on account of its
splendid location, is growing steadily. It
is not a boom town. Its future is assured.
Wise investors are buying properly here
now. Write us for information regarding
investments,

A. TOMLINSON & CO.

YORKTON, SASK.

Martin & Hargreaves, Limited

Real Estate and Investment Brokers

AGENTS FOR
London and British North America Company, Limited.
Vancouver, B.C., and London, Eng.
The Great Dominion Land Company, Limited Vancouver, B.C.
London and Saskatchewan Investment Company, Limited,
Saskatoon, Sask. and London, Eng.
134 Second Avenue North - - Saskatoon, Sask,

DOBEREINER BROS.

Real Estate
General Brokers

Investments
Loans and Insurance

YORKTON - SASKSS

J. E. BaGLEY C. R. Locax W. C. Rowe

Bagley-Logan Investment Co.

Real Estate and Financial Agents
General Brokers

INSIDE EDMONTON INVESTMENTS

OUR SPECIALTY
Auditors and Accountants

633 First Street EDMONTON, Alta.

References : Bank of B. N. A., Imperial Bank

KENORA’S BOND ISSUE

Chairman of Finance Committee Explains Town’s Finances
—Business Manager in Charge of Municipality’s
Affairs,

E(lilu‘r, The Monetary Times ;—

Sir,—In a recent issue there appeared an article entitled “Kenora
Bond Issuc'.' which, through imputation, is decidedlv unfair to the town.
At the session of the legislature in 1910 a by-law of Kenora guaranteeing
the bonds of the Tourist Hotel for $100,000, was sanctioned. Tt had been
previously carried by the ratepayers by a very large majority. Tt was
fouhd subsequently ‘that the amount was insufficient, and an additional
guarantee on $s50,000 was submitted to the ratepayers and also carried by
a large majority. This also was approved by the legislature.

A member of a Toronto financial house opposed the first bill befor~
thd private bills committee, but last spring when a bill was introduced
providing a method of meeting the unpaid debentures of the hotel com-
pany, he did not appear in opposition. Knowing that this firm had object-
ed to the first bill, representatives of Kenora waited on this gentleman
to explain the object of the memsure. He did not oppose the bill before
the Private Bills Committee. Could it be that he was influenced by their
statements to such a degree that he could not honestly take any action
in opposing the measure? If he was not convinced, then was he fair to
his clients in not appearing before the Private Bills Committee and ex-
pressing his views?

However, the financial position of the town of Kenora is surpassed by
very few towns in Canada, and the business which this modern hotel is
attracting to us has, and is, helping to accentuate this fact, and both in
itself and by its indirect benefits is recognized by business men here as
one of our best assets,

Owns and Operates its Utilities,

The gross debt of Kenora, $731,000, would on its face seem large for
a population of 6,500, but it must be remembered that the town of Kenora
owns and operates its hydro-electric power, lighting and power distribution
systems, telephone system and waterworks. The revenue from these
utilities for the year 1912 will cover all operating charges, interest on de-
benturcs, sinking funds, and leave a substantial margin to apply against
general taxes. In the year 1913, the net returns from utilities will represent

an amount equal to more than one-third of our total taxes. And with all -

this we have only disposed of one-half of our electric power. Think of
what this means. Three times the cost could not buy Kenora’s utilities,

The debenture debt of the town of Kenora not including the present
issue is as follows:—

Public: schools . s\vadvexsiesdisges st srdine el e s i $14,161.67
Public improvements ¥ 18,045.78
Waterworks = vusssswenishely sneayaeueiis .. 162,308.54
Electric light and telephone = oo lilei o s il suii e 51,007.53
Local improvements — ....ciiiiiiiiann, $50,022,88
Less sinking fund to December 31, 1912 ........ 10,163.68
a1 30, B8OV 0
Town’s share local improvements  .......... $8,380.32
Less sinking fund to December 3r, 1912 ... 2,542.01
S s 5,838.31
Hydro-electric power = «..ce s dedeninaiisnntnnes 7092.60
s sinki o December 31, 1912 52,058.22
Less sinking fund t PR
NS
Total net debt for all purposes  «..oceecenvisieiiei.an. $731,245.41

SASKATOON

CANADA

We make a specialty of Inside, Trackage
and Revenue-bearing Property,

ALAN SPROATT, ..iinciace. Saskatoon, Sask .

Orders for The Monetary Times 1913 Annual

Review are now being taken — 50 cts. per copy

Deduct from the above the debentures provided for b
the public utilitics,—waterworks debentures, electric light and telephe:
debentures, and hydro-electric power debentures. Deduct alse the lo, “:
improvements, which are a first mortgage on the property benefited f.\d
we have left, Public schools, $14,161.67; public improvements, iy

s $18,6 .
town’s share of local improvements, $8,380.32, making a total of 3«:.:3%?:

Y revenue from

And this is the debt, forty thousand five hundred and cighty-seven dr";;
and seventy-seven cents, .
Present Sale of Debentures.

The debentures which are being offered by the town of Kenorg o
sale are for the following amounts and purposes - -Bv-law .

sra, sv‘.‘.rm. ™
vears, 5 per cent, due 1042, to build hieh school. By.law S14, $5,500, o
5:500,

vears, 5 per cent, due 1ns2, to renair Puhlic crhnnle and nawe fra O~
Bv-law 10, $25,000, 20 years, g per cent,, dwe 1112, to improve Darke
streets, docks and purchase road machinerv Bv-law za0, $15,000, 10 ‘.,.,“,"
s ver cent., dve rosa. to install new wunit in hvdro-electriec nower station
and for line extensiens. By-law ear. $40,000, 20 years, g Per cent,, 4 *:
1022, to purchase site, erect fire hall, provide fire appliances, equi;‘,m,:e
and alarm system. Bv-law sar, $14,200, 20 years, & o°r cent,, due 1a% l.
nrovide for coupons and debentures of,the Tourist Hotel Company, dype i..‘t
151
No person has been misled ahout our havinz to meet the an

charges on the guaranteed bonds of the Tourist Hotel. The citizens l:“‘.‘
been ready to do this and fully exvect to do so for two or three vears, e
are now so satisfied with the resnlts of the hotel that they wonld ﬁvpp; ‘:d
pavments several times over rather than be without it. Feeling that :‘\'
hotel company would be in a position. in the course of a few vears =
return to the town any advances made, it was concidered sand ‘nu;. o
to nrovide for such advances bv the jssue of twentv.vear deben oty
rather than burden the people by making a direct vearly levy, m-\dh""
legislature of Ontarin, recomnizing this feature, in their wisdom, na the
an act in 112 providing a method for the payment of these annual oh‘s*ed
as they became due and were unpaid by the company. The hote] e:)n.‘
not be dunlicated for $225,n00, and all the town Ruarantees is $1en.on0 “‘:
if the business increases annually as it has done since it was Opene‘d.';
a few vears it could nay interest and sinking fund on $300,000. s
Town Has Business Manager.

The only item which the ratepayers had to pay for utilities
deficit of $4,500 (based on 1011 earnings), for waterworks. This
changed into a surplus next year for we have just closed
the C.P.R. which calls for a minimum payment of $7,300 vearly, and
likely reach nearly double these figures. With this wiped out the wilt
payers have only 2.56901r mills to pay for interest and sinking fund onr‘“}.e.
debt of the town. How many towns in Canada can make such a sho e b

In connection with the present position of Kenora, its b\lsine;, i‘““r
being handled after the manner of the ordinary municipality. The S Bot
employs a business manager, paying him a good salary, and th Sonn
gives him as much scope as the president and directors of an ing Y
undertaking give their manager. He has revolutionized our accO“stnal
system, which has been complimented by the highest authorities, an;nia“l
believe, the best in the province. The same thoroughness je evide, % 1
all the work undertaken during the year. He has superintendemm e
various departments under him, and the whole system is working qmos of
The mayor and council simply take the place of the president a;ld 33‘\!?
tors of a company, and act in an advisory and legislative AR
this way Kenora is a path-finder in the revolution of municin
and its success will lead to the adoption of the same plan by man
palities, now struggling under the old svystem.
finding the right man and paying him well.

Yours, etc.,, Wm, MacKenzie, chairman, committee of o

Kenora, Ont.,

November 3oth, 1912,

Was g
will he
a rnnhact with

ance,
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THE

. | CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Parr’'s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

NORTH WEST SCHOOL BONDS

|

' Ta Yield 5 per cenit. The Periodical Payment

' Particulars gladly submitted. Plan of lnvesting

i H. O’HARA & COMPANY, gﬂ:ﬁ"ﬁgﬂz‘ﬁ We hawve draawn up this plan after a careful
Loxpox, Ewa. ToronTo, ONT. WINNPEG, MAN. consideration of the means best adapted to the

needs of the Canadian inwvesior,

We hawe published a booklet telling of the
success it has gained in the United States and
aith our oawn clients in Canada.

MUNICIPAL it oy fon th Bk

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange
London Montreal Paris

are now yielding a higher interest return
than at any time in 20 years with the
exception of the Panic Year of 1907.

We can sell debentures to yield from

5% to 67, interest. H d d D Il B
Particulars gladly given on request. un re e 0 ar Onds
C. H. BU R G E S S & CO. Bonds of prosperous, well-organized companies, which

have good records of earnings and adequate assets, are

; Traders Bank Building TORONTO now issued in denominations of $100 and upwards.

We are offering a selected list of such 6% Bonds, which
have been chosen with a view of combining every
} safeguard which experience, judgment and conserva-
tism can indicate.

We shall be pleased to send a list on request.

Safc Investments | | = A BAMESSCO. .

" Established 1889.""

Shrewd investors are taking advantage

of present market conditions to purchase

high-class securities at attractive prices, Bu y Bond S NOW

Write for information regarding such
} ; opportunities. The condition of the bond market at present
i

|

affords the conservative investor an oppor-

tunity of investing his surplus funds at very
attractive yields.

Good and safe bonds yielding 67 and
over are being offered by us, and on

Royal Securities Corporation request we shall be pleased to send

full particulars.

TORONTO Monmshimited QUEBEC HALIFAX J- A- MACKAY & CO” Limited

OTTAWA LONDON, Eng. Guardian Building : - MONTREAL
Royal Bank Building = - TORONTO
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H.
COAL AREAS

Jackson Block, East Jasper Avenue -

SELHCHBURY :

INVESTMENTS
TIMBER LANDS

EDMONTON, ALBERTA

INVESTMENTS

There are good opportunities at-the present time for
the investment of funds for a period of years.

DEBENTURES

We offer you to yield exceptionally high interest
returns. Our list comprises some very choice issues.

MORTGAGES

First mortgages on Farm or City Property make excel-
lent investments. We are able to place small or large
amounts in this class of security.

NAY & JAMES

Bond Exchange Building . REGINA, Can.

British Columbia
Investments

Ab.solutely high-class investment propositions in
Coal or Timber Lands. We handle none but what
are personally inspected and can be guaranteed.

Farm and Fruit Lands that will show a good
return for the investor.

Investments under the personal supervision of
the senior members of the firm,

Thompson & Carper, Ltd.

406-8 Bank of Ottawa Bldg.,, VANCOUVER, B.C.
WINNIPEG OFFICE 403 MCARTHUR BLK,
Bankers: The Quebec Bank

WE HAVE

Three Attractive Investments

To Offer Conservative Investors

Write for particulars

NATIONAL FINANCE CO.

Limited
HEAD OFFICE : VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Investments

Toronto Office : 10 Adelaide St. E. Capital, $1,000,000

Bulmer, Downie, Reid & Curle

REAL ESTATE BROKERS
1102-3-4 McArthur Bldg. WINNIPEG, Can,

Wish to announce that they have
associated with their Wholesale
Farm Land Department a Retail
Branch fully equipped to supply
choice farms (wild or improved)
in Western Canada.

Post Office Drawer 2871, Winnipeg,Can.

—

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS :

W. SANFORD EVANS, J.C. McGAVIN, H.F. MYTTON, J.M.SAVAGE,
SECrRETARY, N. J. BLACK,

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

—

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST.
McKINNON BUILDING ...

MONTREAL
TORONTO

When you go to

BE SURE AND VISIT

THE BOWNESS ESTATE :

—

Calgary, Alberta

Tel
Messrs. J. HEXTALL & CO. 202 sth AVENUE WEST, CALGARY bt
will be pleased to show you the property at any time.
e ——
N PRESS o
FURTHER REVISED EDITION ON THE By FRED. W. FIELD 1] Order from

“Capital Investments in Canada”

The Monetary Times, 62 Church St., Toronto

T —
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BRITISH COLUMBIA
ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY
PROPERTY

FARM LANDS TIMBER

Head Office . .

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

Pacific Building, Vancouver, B. C.

Branches at VICTORIA, B.C.,, NANAIMO, B.C,,
LONDON, ENGLAND

BERLIN, GERMANY

Campbell River

VANCOUVER ISLAND

The Choicest Tract of Timber for Sale to-day
in B.C., comprising 30,500 acres, including 12
miles of Logging Railroad and other improve-
ments costing over $300,000.00.

This property will treble in value after Panama
Canal opens,

If interested, «wire for full particulars,

The Dominion Investors’ Corporation

Limited
202 Windsor Blk. - EDMONTON, Alberta

Reference: MERCHANTS BANK OF CANADA.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LrtD.
London Office:

4 GrEaT WincuesTer Street, Loxooxn, B.C.

VANCOUVER, British Columbia

offers splendid inducements to the investor. Write—

JAMES GILL, Financial Agent

Member Vancouver Stock Exchange
Reference—

Royal Bank of Canada. 439 Richards St., Vancouver, B.C.

Victoria, B.C.

The finest port on the North Pacific

We handle city properties, farm, timber, coal
lands and mining propositions and invest
clients’ money either on first mortgage or
agreements of sale,

J. HALLEWELL & CO.

1303 Broad St., VICTORIA, B.C.

Bankers: Cable:
Canadian Bank of Commerce Hallewell, Victoria. Code A.B.C. 5th

For RELIABLE INVESTMENTS in

Vancouver City
North Vancouver and
Soutb Vancouver

Vancouver Island
Coquitlam
(the new Operating and Indus-

trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.
Bstablished 1899. References: Bank of Vancouver, Bank of Ottawa.

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Choice Farm Lands, Business, Residential and Trackage Property
for Sale

HIGH-GRADE INVESTMENTS Write for particulars

A. H HANSON & CO., LIMITED
SECOND AVENUR SASKATOON, Sask.

HIGHER INCOME RETURN

CONSISTENT WITH SAFETY

Seven Per Cent. can be obtained
Safely

We have had 45 years experience
in Industrials. Therefore you can
depend on our issues being care-
fully selected.

Campbell, Thompson & Co.

43 King Street West « TORONTO
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VANCOUVER | | Te Rognding Lead co. Sy
| | British Columbia || REAL ESTATH
Loans : Insurance

All enquiries for information regarding

“ The Pacific Coast Meiropolis of Can- Specialists in Business Sites
ada” will  receive my immediate and Regina Acreage
attention.

Private funds invested on improved first morigage

Revenue-producing properties netting security at 8%

from 8 to 10 per cent. on the purchase

price. REGINA - - SASK.

First mortgages on improved property

netting 7 per cent. Principal and

i st d.

i e FARM LANDS CITY PROPER1Y
Bankers R BANK OF TORONTO COAL LANDS TIMBER LANDS

Being quite an extensive owner of British Columbia

‘7 Timber Lands, Alberta Coal and Farm Lands, Prospective
I) A I D B' B O YBlg » Purchasers should communicate with me before invesling.
¥ i i - - - uver U, 54 3

f & ¥ioch Bulldiog b v JOHN MORRIS, Realty and Financial Brokes
| Cable Address: ‘' DAYBOYD ™ Vancouver. 122 McDOUGALL AVE. s EDMONTON, ALTA.

Representing
¢ WHAT ARE YOU GOING TO DO ABOUT IT? \ w EdL'obANE :
| 5 £ N, -‘ Lf -
WESTERN CANADA \ AGHORN, | s, e g

GWYNN&(Co.| Bttt

{) Is the country of the twentieth century. Why not share its prosperity ?

{ We are in constant touch with the market, and can give you exceptional INSURANCE
meney-makers in Saskatoon Real Estate. Calodrn i
Always glad to give you information. Write us. . Co

Stockbrokers. Financial & Insurance Agents Rochester German 1g

H.A. BRUCE REALTY CO., Saskatoon,Canada VANCOUVER National Plate Glass

MARINE (LLOYDs)
—

When Investing in PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE

WeStern Canada LOANS AND INSURANCE

Farmer Building, . WINNIPEG, Canada

LANDS or CITY PROPERTY it
will be to your advantage to communi- P,
cate with [ ————— — — e —

R. H. SMITH & CO. e
Moose Jaw, Saskatchewan LOUGHEED & TAYLOR, Limited |

l
FINANCIAL AGENTS, CALGARY, Alta, |

We refer you to the Canadian Bank of Commerce or
the Board of Trade of the City of Moose Jaw. | N
|
|
|

If interested, WIRE at OUR EXPENSE for particulars regarding
exceptional opportunities for SAFE, SOUND INVESTMENT

OW is the time to secure valuable farm lands In f
Alberta at low prices. We have large tracts for sale

ey —)

R

The Walch Land Co. Al Uonsmelid .~ (e St Ut

LANDS TOWNSITES REAL ESTATE INVESTMENTS

HEAD OFFICE 4 3 g
Northern Crown Bank Building, Winnipeg, Canada c}2¢ ém Qé' .
Branch Offices—Confederation Life Bldg., Toronto, Ont. W

703 Centre Street. Calgary, Alta. Walter Scott Bldg., Moose Jaw, Sask. M, M, M cm,a
Central Chambers, Saskatoon, Sask. 123 Pender St. West,Vancouver,B.C.

xtensive connections and experience enable us to handle S -
Qur e vour business with safety, economy and dispatch. 325 egmw& W, %u'ouwr.,gco\]
L ——

INVESTIGATE RED DEER VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists

Will be served by 8 lines of TATWEREESEERES: and investors for safe investments in high-class Sub.
iﬁ;ﬂ?ﬁ%ﬂr&v}; ;M;;TS OFrFBRED = division Propert%',L val;able Building Sites, Timber,
| MICHENER, CARSCALLEN & CO. and all classes of Land.
{ RED DEER, ALBERTA TRACKSELL, DOUGLAS & CO - Victoria, B.C., Canadq

e —
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DD (Capital - £200,000)
—Direct attention to their high- 1 N —desirous pf finding an absolutely
class residential sub-division at i safe medium by which they may
Moose Jaw as meeting the N participate in the large profits now
requirements of those— - being made in Western Canada

[ %ﬁi‘:
Moose Jaw is One of the BOULEVARD HEICHTS Most Rapidly Growing Cities
MOOSE JAW = 2
POPULATION CITY TAX ASSESSMENTS
1901 - 1,558 . 1911 17,000 R 1902 - $896,219 1911 - $27,774,194

Address all enquiries to

692 Stobart Bldg., Portage Ave,

To the busmess Cenfre

Head Office in Canada
Winnipeg - - Canada

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont.,, Canada

W. G. HUNT J. H. HANNA

HUNT and HANNA

Valuators, Insurance and Investment Brokers

Loans (amply secured by first mortgage) placed at
8%. Properties managed. Manufacturing and
business sites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG CANADA

St. George’s Heights

CALGARY, ALBERTA

“One Mile from the
Centre of the City”

Calgary's choicest residential section.
city convenience. Street cars. Building1e-
strictions. All large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

Every

The Metropolitan Security Co.
Limited
233 8th AVENUE WEST
CALGARY
Liverpool, England :

Messrs. NEWLING, SoN & CARR,
14 COOK STREET,

London, England :
78 EMPIRE HOUSE,
176 PiccapiLLy.

INSIDE PROPERTY

AND

SUBURBAN ACREAGE

CLOSE IN AT

REGINA, SWIFT CURRENT

and WILKIE
Cathcart, Price and Boyd Ltd.
2121 Eleventh Ave. - - Regina

Members Regina Real Estate Board
References: Merchants Bank of Canada

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clieats.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.
ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.
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Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Solicited — English, French, German

REGINA, SASK.

RICHARD LONEY & CO.

Financial Agents

MOOSE JAW

CANADA

FARM LANDS, Choice Business and Ware-
house Sites, High-grade Residential Properties.

Investments handled.
Correspondence solicited.

Suite 102, Walter Scott Bldg., MOOSE JAW, Saskatchewan.

Reference: Union Bank of Canada

W. A. Faulkner & Company

STOCK BROKERS
909 McArthur Bullding, WINNIPEG

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference : DOMlNl'ON BANK
Office: 306 McArthur Building, WINNIPEG

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :

107 8th Awvenue West - CALGARY
Branch Offices :
Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ong.

FINANCE SECURITIES
Limited

Agreements of Sale
Bought and Sold

Box 277 EDMONTON

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property — Estates handled
PEVERETT & BARRETT
P.O. Box Reference—
647 Bank of Nova Scotia, REGINA, Can
—
—

G. J. LOVELL ixoosteisd brensm, oF
449 MAIN STR
BROKER AND : :: PHONE 7966 b

FINANCIAL AGENT WINNIPEG, Man,

e

British Columbia

Contains 252,800,000 acres of rich farm ‘and fruit lands,
timber, mineral and coal lands.
Railroads now building will open up to settlers and
investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail. i

r name and address on a post card will bring you
\\l,:ll:xable infarmation FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.
Joint Owners and Sole Agents Fort George Townsite

612 Bower Building, Vancouver, B.C,

e —

NEW WESTMINSTER

BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Estate and Financial Brokesr

Reference: Bank of Montreal

e —

ROSS & SHAW Large and small sume

Real Estate and invested on improyeq

Insurance Brokers first b
Mining, Timber and st mortgage securjt

Financial Agents 3t current rateg
SPECIALISTS IN ¥

British Columbia Fruit Lands

318 Hastings St. W. - VANCOUVER, B.C.

L —
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C. H. MACAULAY

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

== REPRESENTING —

J. P. NICOLLS, Notary Public

Connecticut Fire Insurance Co. Dominion of Canada Guarantee

Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co.

Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)

Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.
London, England (Automobile)

McGregor & Berry

REAL ESTATE and
INVESTMENTS

Irrigable and Non-Irrigable Lands

BURNS BLOCK, MAIN STREET

MEDICINE HAT

Reference : Bank of Montreal

HUNTER & BOORMAN

Insurance and
Financial Agents

Rogers Building, VANCOUVER, B.C.

Private investors and Companies con-
sidering British Columbia investments
would do well to write us for particu-
lars as to our methods of handling
mortgage funds for outside investors.

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents
Representing :—Investment Dept.Canada Life Assurance Co. Invest.
ment Dept. Imperial Life Assurance Co. of Canada. Land Department
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in

Calgary: CALGARY, ALTA.

A Small Investment
wisely made in

RED DEER, Alta.

through our office will prove profitable. 1913 will be a
hummer. Why? Correspondence solicited. We'll give you facts.

Welton Brothers RED DEER, Alta.

A H B

ROSS PARK
BOOK

not only describes ROSS
PARK, but also discusses
the past, present and future
of MOOSE JAW as a rail-
way and industrial centre.

IT is graphic and convinc-
ing, copiously illustrated
and beautifully produced.

WRITE for a copy to the
sole owner of

Ross Park

HENRY Y. SMITH

WALTER SCOTT BLOCK, MOOSE JAW,
SASK.

North Coast Land Co. Ltd.

Metropolitan Bldg.

VANCOUVER

Paid-up Capital $1,500,000

Agricultural lands along the Grand Trunk Pacific Railway in
s British Columbia. %

MOOSE JAW

For reliable information, accurate, conservative valuations, safe,
profitable investments, property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block -  MOOSE JAW, Sask.

H. F. GORDON & C0., Ltd.

W innipeg and
Western Investments

General Western Agents
The Guarantee Company
of North America

McArthur Building, Winnipeg
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G. S. WHITAKER & CO.

LIMITED
Financial, Real Estate and Insurance

Revenue Producing Properties. Calgary Business and Industrial Sites.
Correspondence Solicited.

609 First St. West, CALG ARY, Canada

J. H. C. WILLOUGHBY A. J. E. SUMNER A. J. TROTTER

J. H. C. Willoughby - Sumner Co.

Lands : Investments : Mortgages : Insurance

127 21st Street - SASKATOON, Western Canada
Cable Code, A.B.C., 5th Edn.
Lendon, Eng., Office — The Dominion Agencies, Ltd., 195 Strand, W.C.

For SAFE and PROFITABLE
INVESTMENTS in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Lands
Write us. 5
Maps, Price Lists and all information cheerfully given,

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA.,

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Maln Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

Buffet, Bonin Realty Co,

REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

AIKINS & PEPLER

R
L 1107 McArthur Building |:;::rae::ate
Real Estate — Investments — Loans WINNIPEG - Canada S e
ESTATES MANAGED. _ tocks
AIKINS BUILDING - WINNIPEG Phones Main 1212, Main 3708 Bonds

William S. King Co. Loans

Saskatoon City Property
Farm Lands, Retail and Wholesale

We are open to re
REGINA’ SaSk. good progressive Ll;l;e:ecno'n( =
p

any; also good stro, Boa. .
CORRESPONDENCE INVITED. Fire Insurance Corr?:an, -

BROOK & ALLISON

MIGHTON, BELL & TURNER Tath Dax 06 Tt ':f“'“_"- Sk
SASKATOON. SASK. REFERENCES .. .. {R(l:;agl ‘;‘3?;((‘ o}t{;;c;asdmewlm“e Agencies.
— ]
\

A. PATTERSON W. C. BENNER

A. PATTERSON & CO.

394 Toronto Street, MEDICINE HAT, Alberta
P. O. Box 303

Reference: Union Bank of Canada. Correspondence Invited

CITY PROPERTY

FARM LANDS
INSURANCE OF ALL KINDS

We control some of the Best Business Sites
in Medicine Hat. Estates Handled

—— |

Great Northwest Investments, Limited, aim to be classed as the most conservative advisers to
investors in western real estate, and to make absolutely no statements which are not baseq
strictly upon ascertained facts. This Company’s Service Department is prepared to act, without
charge, in any advisory capacity to investors in western property.

Our Booklet on ‘‘Real Estate Investments in the Canadian West'’ is sent free on request,

Owners or Managers of Properties at Brandon, Man.; Humboldt, Sask.; Vegreville, Alta. ;
Weyburn, Sask.; Lower Fort Gardens, Winnipeg, Man.

Great Northwest Investments, Limieq

Rogers Bldg.
VANCOUVER, B.C.

Donalda Bldg.
WINNIPEG, Manitoba

g W

New Birks’ Bldg.

Confederation Life Bldg
MONTREAL, Que. .

TORONTO, Ontario
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THE OCCIDENTAL The Canada National

Head Office - WAWANESA, Man.

Subscribed Capital.....cvvue sesesseees$2,055,400
A. NAISMITH, R. M. MATHESON, Capital Pald ID . o iiasivnsthninnnisnns 600,000
PRESIDENT. VICE-PRESIDENT. Net Surplus 210.000
........... R
A. F. KEMPTON, D. KERR, SURPLUS TO POLICY HOLDERS.. 810,000
SEC. AND MGR. TREASURER.
Board of Directors:
SUBSCRIBED CAPITAL $500,000.00 President :
SECURITY TO POLICY-HOLDERS .. 640,817.29 Cn:\_t; \;'m- ‘l;oh;nson
s ice-Presidents :
Full Deposit with Dominion Government Nicholas Bawlf, D. E.Sprague, F.H.Alexander
B . . Managing Director :
Agents Wanted in Unrepresented Districts W. T. Alexander
Directors ;
E. F. Hutchings. E. D. Martin, D. R. Dingwall, E. L. Taylor, K.C.,
E. S. Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Andrew Gray,

Victoria, Jonathan Rogers, Vancouver.

General Agent for Canada—W., E. Fudger

CANADIAN-PHOENIX INSURANCE CO. General Fire Insurance Business Transacted

Business Solicited. Prompt Settlementhtof Losses.
Head Office - B - BRANDON, Manitoba Liberal Policy.
F. J. CLARK, Managing Director. Head Office, 436 MAINISTREET, WINNIPEG
WINNIPEG AGENCY— gy {Branches ! 3 )
Messrs. McMeans, Miller & Co., Bank of Nova Scotia Bldg. Calgary, Alth. 807 Contre St Victorin, B.Cx 1016 Government t.

Edmonton, Alta., 52 Jasper Ave. W. Regina, Sask., 1845 Scarth Street

| UNION ESTABLISHED 1808,
ASSURANCE SOCIETY Atlas Asg;iltgance Co.

LIMITED OF LONDON, ENGLAND
(FIRE INSURANCE SINCE A.D. 1714) Annual Income exceeds .. . $ 7,000,000
Funds (excluding Capltal) exceed A 16,750,000
Cmd‘ anCh = 1 = Montl'e‘l The Company's guiding principles have ever been caution and liberality,
T. L. MORRISEY, Resident Manager Conservative selection of the risks accepted and Liberal Treatment

when they burn,
Agents—i.e., Real Agents who Work—wanted in unrepresented districts.

Nofth-WeOt Branch » - Wlnnlm North-West Department C. BE. SANDERS, Local Manager, 316317
THOS. BRUCE, Branch Manager Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
MARTIN N. MERRY, General Agent . TORONTO 24 Toronto Street, Toronto.
Head Office for Canada - - MONTREAL

Agencies throughout the Dominion MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE
ASSURANCE COMPANY

Operating in Middle-West Canada
HEAD OFFICE ... ..  WINNIPEG

/A

e ASSURANCE COMPANY {2

ARTHUR C. BAILLIE, Manager JAMES O. MILLER, Secretary

Policies guaranteed by Nova Scotia Fire Insurance Company

Head Office 112 ST, James Streer, MONTREAL
DIRECTORS:
Sir E. S. Clouston, Bart., President.
J. Gardner Thompson, Vice-President and Managing Director.
> Sir Alexandre Lacoste,
M. Chevalier, Esq., Wm. Molson Macpherson, Esq., T. J. Drummond.

© -
! Esq., A. G. Dent, Esq., J. A. Rimmer, Bsq., John Emo, Esq.
c ntario rire 3. Binnie. Sceretary.

Insurance Company

ized Capital - 00,000.00 %
?Uul.tro;;fasn avglx;:; DOMINION G$05VERNMENT Im;”] AM[H'“N HH[ 'NSUHANE[ [:I]MPM"

] COL. JAMES WALKER, President :: J. E. RICE, Managing Director H. H. BECK, Manager.

All commubhications to be addressed to the Company APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

Head Office . CALGARY, ALTA. TORONTO - 61.65 Adelaide Street East
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Canada Branch
Head Office ,Montreal

DIRECTORS :
Sir E. S, Clouston, Bart.,
Chairman.
Sir Alexandre Lacoste.
M. Cheavalier, Esa.

Wm. Molson Macpherson,
Esq.
T. J. Drummond, Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Deputy Manager.

//yS[]/PESTD 1862 Q‘>$\

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent } J. E. E. DICKSON,
Accident Department Canadian Manager

ANCE OW

Head Office ~ Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

‘“A SOUND CANADIAN COMPANY"

Western Branch—

Keewayden Bulldmg. Portage Avenue East, Winnipeg, Manitoba,

. C. Walker, Branch Manager.
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager
Toronto Agents:
Messrs. Burruss & Sweatman, Ltd., 10-12 Wellington St., B.

Applications for Agencles sollcited In unrepresented districty

The Merchants Fire Insurance Company

GeorGE H. Hegs, Joun H. C. DurHAM, FRrep. P. WYTHE,
President General Manager Inspector
Total Security to Policy-holders ..... ..... $410,000.00
Government Deposit «..cvivivssoocaeerons $100,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, Toronto

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL.

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720.

Losses Paid Exceed
$235,000,000

Head Office for Canada
Royal Exchange Bldg.
MONTREAL
ARTHUR BARRY Manager

Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed districts re fire and casualty

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man.

20 Eighth Street, Brandon, Man.
GENERAL 504 Northern Bank Building, Regina, Sask.

629 First Street, Edmonton, Alta.

- AGENTS 4 Cadogan Block 8th Ave., Calgary, Alta.

Wnlloughby-Sumner Block, Saskatoon.
JOS. CORNELL, General Manager.

And over ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta,

¢

On our Record in our Home Field we solicit patronage

agencies. Head Office: Royal Exchange, London
SUN FIRE e omes
Foun d ed A.D. l 71

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Ingmo'

ToronTo | HIGINBOTHAM & LYON, PHONE M. 488
Acents J IRISH & MAULSON, LTp., PHONES M. 6966 AxD 6967

Agents Wanted in all Unrepresented Districts

S ——

e ——

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St, Bast,

— ]

Waterloo Mutual Fire Insurance Co

ESTABLISHED IN 1863,

Head Office . WATERLOO, Ont.

Total Assets 31st December, 1911' - - . 8725, o
Policies in force in Western Ontario, over z 0000 o d
WM. SNIDER, President. GEORGE DIEBEL, v'ce‘p"eSldent

FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector,

\
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The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $926,906.76
Liabilities B e e P 337,306.07

Surplus - e e AR 589,600.69

Security for Policy Holders . 967,910.97

The Strongest Canadian Non-Tariff Company
Agents aanted in unrepresented Districts,
F. D. WILLIAMS, Managing Director.

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

Assets Over .........ccocvvvviiinnns $2,500,000
Polleyholders' Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct tothe Home Office ST. PAUL, Minn.,U.S.A.

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding Montreal, Q4

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)
Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

Jou~N R. ROWELL,
Inspector.

I UNION

Fire Insurance Company. Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paidup............ $ 2,000,000.00

Fire Reserve Fund .......coooovvies 4.310,000.00
Available Balance from Profit and Loss Account. 186,895.60
Total Losses paid to 31st December, 1911. . 82,500,000.00

Net premium income in 1911 ..ooooiin vivaiainns 5,142,399.15
Canadian Branch, 84 Notre Dame St. W., Montreal
Manager for Canada, Maurice FERRAND.

Toronto Office, 18 Wellington St. East.

J. H. Ewart, Chief Agent.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St.,, TORONTO Telephone Main 66 & 67

British Northwestern Fire
Insurance Company

Head Office Winnipeg, Can.

Subscribed Capital $462,000 Capital Paid-up $115,000
Security for Policyholders $495,000

BEDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Oprders for The Monetary Times 1913 Annual
Review are now being taken—>50 cts. per copy

NORWICH UNION
IRE_/NSURANCE
CSOCIETYAMITED

/16}W/c/z é}zg/ana'

Plate Glass

TORONTO

_/iﬁr'wrh‘, Cathedral

Fire, Accident and Slckness

HEAD OFFICE FOR CANADA

Employers’ Liabllity

INCORPORATED 1851

WESTERN i

ASSURANCE CcOMPANY Fire and Marine

Assets........ A SR T over $3,000,000.00
Losses paid since organization ‘“ 55 ,000,000.00

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 Notre Dame St. WEST, MONTREAL

Accumulated Funds ...... RN T veen..$38,800,000

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E. P. PEarson, Agt. RosT. W. TYRE, Man. for Can.
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Hudson Bay Insurance Co.

Head Office . VANCOUVER, B.C.

Authorized Capital $2,000,000.00
Subscribed Capital i e 875,500.00
Paid-up Capital 4 i 188,700.00
Investments in Cash .. 358,923.25
SECURITY TO POLICYHOLDERS ... 794,411.85

J. R. BERRY, President. :C. E. BERG, General Manager.
ONTARIO OFFICES : Lumsden Bldg., Toronto, Ont.
W. WALKER, Provincial Manager.

Equitable Adjustments Prompt Settlements

(rire]

German Americm
Insurance Company
New York

STATEMENT MAY, 1911
CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9
N

AGENCIES THROUCHOUT CANADA.

GUARDIAN Assets exceed

ASSURANCE compaNy Lhirty - Two
Bstablished 1821. umirep  Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

COMMERCIAL UNION ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACC'DENT
Total Annual Income BExXceedS ........itvvreiierenennns $ 37.500,000
Total - Assets Bxclatle. ot divne v omsbast sdveinins 8113.0°°.°o°
Total Five Losses Patd /iy 00 iils vivpadenbrss e s $147,603,478
Deposit with Dominion Government ...... o $1,269,327

Head Office Canadian Branch, Commercial Union Bldg. Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. £

GEO. R HARGRAFT. Gen. Agent for Toronto and County of York..

British and Canadian Underwriters
NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society Limited, of Norwich, England.
el Rt
Head Office for Canada:
12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN
WM. JOHNSTONE

Toronto Agents.

Economical Mutual Fire Ins. Go’y of Berlin

HEAD OFFICE - - - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000 000
4 Gove'rnment Deposit $50,000 5 3 =

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England. LIFE

Total resources over
ire losses paid........
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to
R. MacD. Paterson, }
J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915.

. 'onl:::slllaent bt o B.Vli::f’;uident heghlac Mgr. -Sm.'
THE &

EQUITY ™susnpes

Established 1898
HON. THOS..CRAWFORD WM. GREENWOOD BROWN
President Gen. Manager
Assets on January lst, 1911 ...... $426,699.64
Liabilities #e g ceeves 211,818.44
Government Reserve, Jan. Ist, 1911 162,664.13
Security to Policyholders ........ 378,045.35

The Equity offers $300,000 Security
in Excess of Government Requirements

GENERAL AGENTS
MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agen
SYDNEY—Young & Lorway VANCOUVER—W. S. Holland -
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen

Head Office - 24 King St. W., TORONTO

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
moorporated  Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

KERDIKE, M.P. E. R. WOOD
g?&?-c‘z,‘,ﬁ GEO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
7. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B, MEIKLE, Managing Director
Assets, over $2,000,000.00
Losses paid since organization over $35,000,000.00

e t—

The Chief Difficulty

that confronts the new man entering the Life Insurance g;

is the securing of GOOD PROSPECTS. This di(’ﬁ‘;ul‘:y
eliminated when you write for an INDUSTRIAL comp.

the debits of which are an inexhaustible mine for both °"din.
ary and industrial business. 2

THE UNION LIFE
ASSURANCE COMPANY
Head Office - Toronto, Canady

More Policyholders in
Canada than any other
Canadian Company.

\

L —

COLONIAL (Fire) ASSURANCE Cco

Head Office WINNIPEG, MAN.

We conduct a general Fire Insurance Business,
rates, and prompt settlements of losses. Reliable Agents
wanted, to whom liberal commission will be allowed,

W. SMITH, Manages

Equitable

\
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The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young
men desirous of permanently connect-
ing themselves with a thoroughly re-
liable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada

[owon GuaranteE Accioen]

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA:

COR. YONGE anp
RICHMOND STS.

TORONTO

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance
Sickness Insurance

Guarantee Bonds
Plate Glass Insurance
Burglary Insurance
OFFICES !

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WiTHERS, Gen. Manager

The Sovereign Life

Assurance Company of Canada

Head Office - Canada Building, WINNIPEG

President : R. R. SCOTT. FirstVice-President: D. R. DINGWALL
Second Vice-President; LENDRUM McMEANS,
Managing Director: H. J. MEIKLEJOHN, M.D.

Special opportunities for first-class field men in the four
Western Provinces.

HEAD OFFICE: 707 CANADA BUILDING, WINNIPEG, MAN.

The Imperial

Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 King St. W,, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B C.
Authorized Capital, $1,000,000,00 Subscribed Capital, $1,000,000,00

Presipent=Jonathan Rogers
Vice-Presipexts—John J. Banfield, L. W, Shatford, M.P.P.
Secretary—C. F. Stiver General Manager—Sanford S. Davis

Liberal contracts offered to general and special agents

BRITISH COLONIAL
FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d’Armes,‘ Montreal.

SPECIAL AGENTS WANTED

The Canadian Banking System

Branch bank management, duties or
head office employees, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

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

Postpaid anywhere ... $2.50
Published by The Monetary Times, Toronto

WORKMEN’S RIGHTS

In Canada a workman may proceed against his em-
ployer under the Workman's Compensation for
Injuries Act, and at common law. That means untold
annoyance and inconvenience to an employer. An
employer is even liable for damages to an employee
for injury resulting from the negligence of a fellow
employee. Oft-times a workman will get back at an
employer in this way. The employee may or may not
win. Whether he does or not it means a great deal
of anxiety to you as an employer. Let usrelieve you
of all this. Our liability policies are designed to do
this very thing. Will be glad toexplain our plan. 8

EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL TORONTO
GRIFFIN & WOODLAND, Managers

Further Revised Edition on the Press

“Capital Investments in Canada”
By FRED. W, FIELD

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.
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“SOLID AS THE CONTINENT ”

Every year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Company’s financial standing and
business methods stand the test of expert scrutiny.

North AmericanL.ife

Assurance Company
Head Office: - TORONTO, CAN.

_The Home Life

Y

iy~ Association

of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS

of Life Insurance Free from

Restrictions, with Liberal Pri-

vileges and Generous Guaran-

tees.

Write for illustrative pamphlets.

H. POLLMAN EVANS, President

% J K. McCUTCHEON, 3 :

“ Managing Director
A. J. WALKER, Secretary-Treasurer

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF anp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W. STEWART J. A. MACFARLANE, A.LA.

HEAD OFFICE - -  WINNIPEG

REPEAT
APPLICATIONS

Hundreds of Great-West Policy-
holders, needing more Insurance, have
applied again and again to The Great-
West Life.

Experience has shown them that no
better Policies exist.

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - WlNNlpBO
Over $80,000,000 now in force.

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘‘ expected *
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88
e ———
— 1911 —
Assets % e .. $ 43,900,885.98
Surplus over all liabilities, and
Capital Company’s Standard .. 4,717,073.73
Income, 1911 ity e 10,557,335, 52
Assurances in Force .. s 164,572,073.00
Assurances paid for in 1911 = 26,436,781.19

Ask for Leaflet entitled “‘Prosperous and Pregressicve.
SUN LIFE POLICIES ARE EASY TO SELL

——

AGENTS

EXCELLENT CONTRACTS OFFERED

Gresham Life Assurance Society, Ltd.
MONTREAL

Established 1848 & Funds $50,000,000
ARCH. R. HOWELL, Manager for Canada

Your enquiry for Terms will be regarded confidential

The PRUDENTIAL LIFE
INSURANCE COMPANY
Head Office - - Winnipeg, Manitobg

Authorized Capital $1,000.000.00
Subscribed ¢ apital 1,000,000.00
INSURANCE IN FORCE .... 7,200,000.00
Premium Income .... 225,000,900

A YOUNG. VIGOROUS, PROGRESSIVE COMPANY
WE HAVE OPENINGS FOR YOU IF YOU HAVE AB]u-rY

G. H., MINER, Managing Director

THE POLICYHOLDERS
spomen MUTUAL *503%, g

Life Company.
The most in Life Insurance for the least in money
WE GIVE GUARANTEES - - - - NOT ESTIMATES

A. M. Featherston, Gen. Mgr. 503 Temple Bldg., Toronto, Ont,

o ——

SOMETHING FOR NOTHING |

Holders of MATURED ENDOWMENTS in the

DOMINION LIFE

have had their premiums returned with interest at rates up to4
Results like these make a compainy profitable for agents to

Superintendent of Agencies: FRED. HALSTEAD.
Head Office: WATERLOO, ONT.

per cent.,
epresent.

e ——
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THE CANADA LIFE

in each of the past 4 years has earned a substantially increased interest rate, and

1912 bids fair to exceed 1911,

a most

Interest is important

element

in the earning of surplus, and this

doubtless accounts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.—Favorable mortality and low expenses, the result ot good management, have helped.

CANADA LIFE
: Head Office

ASSURANCE COMPANY

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.
W. H. Beatty, Esq. Hon. Jas. Young
John Macdonald, Esqg. Cawthra Mulock, Esg.
Sir Wm. White Joseph Henderson, Esq.
D. R. Wilkie, Esq. Albert E. Gooderham, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada : MONTREAL. Que.
Invested Funds....cccooossiesnsscsns cosnsssssssssvssnse
Investments under Canadian Branch .......ooiiiviiiinnn
Deposited with Canadian Government and Government

Trustees, over
Revenue, over ...
Bonus declared... .o
CIaImS PRI svoriessrnsassssessssonsrisasnsspssobesssnusssnnss
D. M, McGOUN, Mgr, F. W. DORAN, Chief Agent Ont.

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did
l 9 l l Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark,
‘# Our Death rate was small, shuwing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada
The lendid fir ial position, unexcelled profit results on

’
y's Sp
maturing endowments and exceptionally attractive
policies are strong features.

information J. F. MAINE, Inspector, Industrial Agencies
g ———— E. E REID, Assistant Manager

An Ideal Life Assurance Company

is that which can pay satisfactory returns to its policyholders
and at the same time build up its policy reserves on a stron

basis. Such a course ensures security for the carrying out o
all contracts, and places the company in the best possible
position to maintain its surplus earnings. Inboth these features

The Imperial Life

Assurance Co. of Canada
HAS AN EXCEPTIONAL RECORD
SEVERAL GOOD AGENCY OPENINGS FOR PRODUCERS
HEAD OFFICE, TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Presioent. HENRI BE. MORIN Surmrvisor
For Agencies in the Western Division, Province of Quebee
and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal,
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good

towns and cities. Continental Life Bldg., Toronto

1911 - $2,700,000
1912 - 4,000,000
1913 - 6,000,000

These Figures indicate the Progress in New Business—
Past, Present and Future—of the

CROWN LIFE INSURANCE CO.
Head Office, TORONTO, CANADA

Profitable Agency Opportunities for Producers on Salary
or Commission. Apply

WILLIAM WALLACE, General Managar,

The Federal Life

Assurance Company

Agents of character and ability wanted to
represent this old established Company in
Western Canada. To the right men
liberal contracts will be given. Apply to
Winnipeg, Man.
Regina, Sask.
Calgary, Alta.

R. S. ROWLAND, Provincial Manager ..
J. P. BRISBIN. iy &4 ..

T W FENORTON; -4 ¢
T. MAacADAM, “ Ll .. Vancouver, B.C.
or to the

HOME OFFICE at HAMILTON, ONT.
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDON&
LANCASHIRE

GUARANTEE &

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
.- HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

Sickness
Workmen’s Compensation

. John Thowpeas,
453 5. Ctbarine 3v. Waen,
Nowtreal, P. Q.

3--Circular Letters
4—Regular Correspondence
5—The Matter of Quality

THE ELEMENT
OF PRICE

OU can save envelope money in two ways,
I First, by eliminating the labor and expense
involved in addressing ordinary envelopes.
Second, in the price of the envelopes themselves.
The B-E WINDOW ENVELOPE effects the first
economy by using the superscription of the letter
itself—or the heading of bill or statement—as the
address for the envelope. The ‘“Window” does it.
€ Then, this improved envelope costs less than any
imitation or substitute. It is made right here in
Canada, by Canadian workmen, in a Canadian fac-
tory. @It is sold to you at a price below any com-
petition, Its quality and ‘‘idea” are way above
any comparison.

SEND FOR SAMPLES AND QUANTITY
PRICES — AND SEE F(R YOURSELF

BARBER-ELLIS, Limited

62 Wellington St. W, - . Toronto

1—Statements
2—Invoices

—

INSURANCE COMPANY
OF NORTH AMERICA

FIRE INSURANCE—-Buildings, Contents,
Rents, Use and Occupancy.

MARINE INSURANCE — Ocean, Inland,
Yachts, Motor Boats, Registered Mail,
Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land
or water. .

Automobile Aeroplane
Fully Paid-Up Capital $ 4,000,000.00
Net Surplus R R 4,303,900.64
Total Assets - - . 16,953,773.59
Total Losses paid - 154,000,000.00

Applications for agencies where the Company is not already repre-
sented should be addressed to Lol oS

ROBERT HAMPSON & SON, Limited

' GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Jones & Proctor Bros., Agents for Toronto

—

Associated Mortgage Investors
Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
Kingman Norr RoBins - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Albereg

To Yield 67, Net in Toronto, Montreal, I ondon, Eng.
New York par funds € o

Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci.
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

TORONTO MONTREAL

A. L. Massey & Company, Ambrose & Kingman
8-10 Wellington St. East, Lake of the Woods Bldg >
Also in New York, Chicago, Boston and Washington, D.C. 2

B e ..

“PROUDFIT”
BINDERS

ARE SPECIALLY ADAPTED FOR

Transfer Ledgers, Price’ Books,
Curr?ntuglsengelrusé Prints, Register Books, Minute
Catzll(oglnsvurance Records, and for all purposes of
l?'o?iirsy;z loose leaf sheets, either hand or typewritten.
V{’l:'ite for sﬁmp!c on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can.

.

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY,

LIMITED

Lt



