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New Beries.

MONTREAL, FRIDAY, DECEMBER 8, 1911.

M. S. FOLEY,
Editor and Proprietos.

McINTYRE SON & CO.

Limited.

. IMPORTERS OF ..

DRY GOODS

Dress Goods, Silks, Linens, Small
Wares, Trefousse Kid Gloves,
Rouillon Kid Gloves.

13 Victoria sSq.
MONTREAL.

ETAIL Merchants who wish to keep
abreast of the times and have a
continued and reliable guide to the lead-
ing markets should subscribe to The Can-

adian Journal of Commerce. The Mar-
ket Reports in the Journal are unequal-
fed for comprehensiveness and correct-
aess of detail. No Merchants or other

The HomelLife
Association of Canada

gf.f::. .. Home Life Bidg., Toronto

Capital and Assets $ 1,400.000

H. POLLMAN EVANS, President .
J. K. McCUTCHIEON, Man. Director.

A. J. WALKER, A.C.A., Secretary.

business men can afford to do withom
it. Published EVERY FRIDAY. Sub-
ecriptions to all parts of Canada. $3 a

vear.
Address
CANADIAN JOURNAL of COMMERCE,

Montreal.

Union Assurance Society

MERGED IN THE

Commercial Union
Assurance Co., Ltd.

OF LONDON Eng.

Total Funds Exceed .. .. .. $86250,000

Security Unexcelled.

CANADA BRANCH:
Cor. 8t. James & McGill 8ts., Montreal.

WOOL.
ERASME DOSSIN,

VERVIERS,. (Belgium)

SPECIALITY OF

Wools and Noils

FOR

Clothing, Felting, Flannele
and Hatting.

Good Agents Wanted.

BLAGK DIAMOND

FILE WORKS.

Established 1863 Incorporated 1896,

av g Ny

Highest Awards At Twelve
International Expositions.

Special Prize GOLD MEDAL
At Atlanta, 1895.

Purity
Brightness
LoOoftiness

of short

staple. Not even in lowest grades.

T. L. MORRISEY, Manager.

No Dead Steck, olly threads ner
K’)mm

Three grades—Three prices and far
the best for the price.

(STANDARD el
- " OFTHE G.&H. B tt Co.
WORLD PEILADR;:?: Pa. i
—Dlstlnet!g:WW CANADIAN
or MALLEABLE
North Star, Crescent
and Pearl Batting I ron &Steel CO'
Limited.

Owners for Canada of Henderson’'s
Process for Manufacturing Stee!

FACTORY . OFFICE :

32 Humberside Ave., 506 Lumsden Bidg.,
West Toronto. Teronto, Can.
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The Bank.s Montreal

(ESTABLISHED 1817.)

Incorporated by Act of Parliament.
CAPITAL (all paid-up).. .. $14,887,570.00
BEST.. .. .. wo «. .. .. 16,000,000.00
UNDIVIDED PROFITS 1,070,735 06

HEAD OFFICE: MONTREAL.
BOARD OF DIRECTORS.

Rt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., G.0.V.0., Honorary President.
R. B. Angus, Esq., President.

PRy

The Bank of British
North America

Estab, 1880. Incor. by Royal Charter im 1048
Capltal Paid-up......... $4,866,666.66
Rest. .................. 2.652,333 33
HEAD OFFICE, 4 Gracechurch St., London, E.C.
A. G. Wallis, Secretary. W. 8. Goldby, Mgr.
COURT OF DIRECTORS:

J. H. Brodie, R. H. G F. Lubbock,

J. J. Cater, E. oli?; C.W."i!)omkinlou,

J.H.M.Campbell H.J. B Kendnu G. D. Whatman,

H. Stikeman, Gen. Man. H. B. Mackenzie,
Supt. Branches.

J. McEachren, Supt. of Central Br.—Winnipeg.

8ir Edward Clouston, Bart., Vice-Pr

B. B. Greenshields, Es David Morrice,
§ir William Macdonald, C. R. Hosmer,
James Ross, Esq. Alfred Baumgarten,
Hon. Robert Mackay H. V. Meredith, Esq.
@ir Thos. Shaughnessy,

K.C.V.0.

Sir Edward Clouston, Bart.,, General Manager.

V. Meredith, Assistant General Manager.
and Manager at Montreal.

Macnider, Chief Inspector and Superintend-

ent of Branches.

Sweeny, Supt. Branches, Brit. Columbia.

E. Stavert, Supt. Branches, Maritime Prov.

J. Cockburn, Supt. Quebec Branches.

P. Winslow, Supt. North-West Branches.

J. Hunter, lnspector Ontario Branches.

R. Clarke, Inspector Maritime Provinces
and Newfoundland Branches.

BRANCHES 'IN CANADA:

Alliston, Ont. Buckingham,Q. Altona, Man.
Almonte, Ont. Cookshire, Que. Brandon, Man.
Aurora, Ont. Danville, Que. Calgary, Alta.
Belleville, Ont. I raserv lHe L)ue. Cardston, Alta.
Bowmanville, 0. Gr , Q. Edmonton, Alta.
Brantford, Unt. “ Gretna, Man,
Brockville, Ont. High River,Alta.
Chatham, Ont. Indian Head,
Collingwood, O.
Cornwall, Ont.
Deseronto, Ont. ‘“ Peel St.
Eglinton, Ont. * Point St.
Fenelon Falls,

oumN=E0 > k&

Me ganuc
Montreal, Que.

‘ Hochelaga, Sask.

* Papineau Av. Lethbridge, Al
Magrath, Alta.
Medicine Hat,
Charles. Alta.

Ft. William, O. ‘* Seigneurs St. Moose Jaw, Sask.
@oderich, Ont. St. Anne de  Qakville, Man,
Guelph, Ont. Bellevue, Outlook, Sask.
Hamilton, Ont. ** St. Henri, Portage la

do barton Vic- ¢ West End, Prairie, Man.

to.la ¢ Westmount, Raymond, Alta.
Holstein, Ont. Quebec, Que. Regina, Sask.
King City, Ont. ‘“ St. Roch’s.  Rosenfeld, Man.
Kingston, Ont. “ Upper T'wn. Saskatoon, Sask.

Lindsay, Ont. Sawyerville, Q. Spring Coulee,A.
London, Ont. Sherbrooke, Q.  sutheld, Altu.
Mount Forest, O. St. Hyacinthe Weyburn, Sask.
Newmarket, O.  Three Rivers, Q. Winnipeg, Man.
Oakwood, Ont. Bathurst, N.B. *‘ Fort Rouge.
Ottawa, Ont. Chatham, N.B. ‘‘ Logan Ave.

¢ Bank St. Edmunston,N.B. Armstrong, B.C.

Fredericton,N.B. Athaimer, 15.C.

Grand F’ls,N.B. Chilliwack, B.C.
Hartland, N.B. Cloverdale, B.C.
Marysville, N.B. Enderby, B.C.

Picton, Ont. Moncton, N.B.  Greenwood, B.C.
Port Arthur, O.  Perth, N.B. Hosmer, B.C.
Port Hope, Ont.  Shediac, N.B. Kelowna, B.C.
Barnia, Ont. St. John, N.B.  Merritt, B.C.

Bault Ste. Marie Wocdstock, N.B. Nelson, B.C.
Stirling, Ont. Ambherst, N.S. New Denver, B.O
Stratford, Ont.  Bridgewater,N.8 New Westmin-

St. Mary's, Ont. Canso, N.8. ster, B.O.
Sudbury, Ont. Glace Bay, N.8. Nicola, B.C.
Toronto, Ont. Halifax, N.8. Penticton, B.C.

* Bathurst St. ¢ North End.

Prlnce Rupm
“ Carlton St. Lunenburg, N.8. B.C.

* Dundas St. Mahone Bay, Summerland,B.0
ueen Bt. Port Hood, N.8. Vancouver, 8.0.
“ Yonge St. Sydney, N.S. * Maiu ste
Trenton, Ont. Yarmouth, N.8. Vernon, B.C.
Tweed, Ont. Wolfville, N.8.  Victoria, B.C.

West Summer-

Wallaceburg, O. Charlottetown,
I land, B.C.

Waterford, Ont. P.E.I

IN NEWFOUNDLAND.—St. John's, Birchy Cove,
Grand Falls.

IN (:RI"AT BRITAIN.—London, 47 Threadneedle

8t., , F. Wilhams Taylor, Manager.
IN THE UNITED STATES.—New York, R. Y.
Hebden, W. A. Bog. J. T. Molincux, Agents, 64

Wall Street. Chicago. Spokane.
IN MEXICO.—Mexico, D.F.

BANEERS IN GREAT BRITAIN:

London—The Bank of England. London—
The Union of London and Smith’s Bank, Ltd.
London—The London County & Westminster Bk.
Ltd. London—The National Provincial Bank
of Eng., Ltd. Liverpool—The Bank of Liver-
pool, Ltd. Scotland—The British Linen Baak
and Branches.

BANKERS IN THE UNITED STATES:

New York—The National City Bank. The Na-
tional Bank of Commerce. National Park Bnnk.
Boston—The Merchants’ National Bank. Buf-
falo — The Marine National Bank, San
Francisco—The First National Bank; The Angle
and London Paris National Bank.

J. And Insp. O. R. Rowl Insp. Be.
Returns.—E, Stonham, J. H. Gillard, A.
Hall, Winnipeg, Assistant Inspectors.

BRANCHES IN CANADA:
J. Elmsly, Manager Montreal Branch.

The Molsons Bank

Incorporated by Act of Parliament, 1858
HEAD OFFICE: MONTREAL.

Capital Paid-up. ....... .$4,000,000
Reserve Fund............ 4,600,000

BOARD OF DIRECTORS.
Wm. Molson Macpherson .. ..
ice-

8. H. EWIDG « oo oo oo oo President
W. M. Ramsay, H. Markland Molsom,
Geo. E. Drummond, Chas. B. Gordoa.
b. MeNicoll,
JAMES ELLIUT, General Manager.
A. D. Durnford, Chief Inspector and Supt- o
Branches; W, H. Draper, Inspector.
E. W. Waud, J. H. Campbell, H. A. Hasrin
Assistan!

Agassiz, B.C. ‘‘ St. Catherine 8t.
North Battleford, Sask.
North Vancouver,B.

“ ‘‘ Lonsdale Ave.
Oak River, Man.
Ottawa, ovnt.
Paynton, Sask.

Prince nupert, B.C
Punnichy, Sask.
Quebec, P.Q.

*‘ St. John’s Gate Br.
Quesnel, B.C.
Raymore, Sask.
Reihn, Sask.

Keston, Man.

Rossland, B.C.

Rosthern, Sask.

8t. John, N.B.

8t. John—Union St

St John—Haymarket Sq.
Martin's, N.B. .

Bt Stephen, N.B.

Saltcoats, Sask.

Saskatoon, Sask.

Semans, Sask.

Toronto, Unt.

Toronto—

Bloor & Lansdowne

King & Dufferin Sta.
Royce Ave.

Trail, B.C.

Vancouver, B.C.
Varennes, P.Q.
Verdun, P.Q.
Victoria, B.C.
Wakaw, Bask.
Waldron, Sask.
Weston, Ont.

West Toronto Branch
Winnipeg, Man.
Wynward, Sask.
Yorkton, Sask.

Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Bow lsland, Alta.
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.
Dawson, Yukon Dist.
Duck Lake, Sask.
Duncans, B.C.
Edmonton, Alta.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Kredericton, N.B.
Girvin, 2
Halifax, N.8.
Hamilton, Ont.
Hamilton—Victoria A.

Hedley, B.C.
Kaslo, B.C.
Kelliher, Sask.
Kerrisdale, B.C.
Kingsten, Ont.
Lampman, Sask.
Levis, Q.
London, Ont.
London, Market 8q.
Longueuil, P.Q.
Macleod, Alta.
Midland, Ont

Hamilton—Westgh.Ave.

Montreal, P.Q.

NEW YORK (62 Wall Street), H. M. J. Mc-
Michael and W. T. Oliver, Agents.

SAN FRANCISCO (264 California St.) G. B.
Gerrard and A. 8. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.

LONDON BANKERS—The Bank of England,
and Messrs. Glyn and Co. Issue Circular Notes
for Travellers nvl.ﬂuble in all Oom of the
world. Agents in Canada

La Banque Nationale
Founded in 1860.

Capital ............. $2,000,000.00
Reserve Fund .... 1,300,000.00

Our System of Travellers’ Cheques

has given complete sat-

isfaction te all our patrons,

as to rapidity, security and

economy. The public is in-

vited to take advantage of
ite facilities.

Our oOoffice In Paris
Rue Boudreau, 7 Sq. de I'Opera

is found very convenient for the Cana-
dian touriets in Europe.

Transfers of funds, collections, pay-
ments, commercial credits in Europe,
United States and Canada, transacted
at the lowest rate.

t Inspectors.
LIST OF BRANCHES:
ALBERTA. ONTARIO—Cont.
Calgary, Simcoe,
Camrose, Smith's Falls,
Diamond City, St. Mary’s,
Edmonton, St. Thomas,
Lethbridge, ‘‘ East End Branch,
BRIT. COLUMBIA. Teeswater
Revelstoke, Toronto,
Vancouver, ““ Queen St. West Br.
‘¢ Main St. Trenion,
Wales,
MANITOBA. Waterloo,
Winnipeg, West Toronto,
‘“  Portage Ave. Williumsburg,
Woodstock,
ONTARIO. Zurich,
Alvinston, QUEBEC.
Amberstburg, Arthabaska,
Aylmer, Bedford,
Brockville, Chicoutimi.
Chesterville, Drummondville,
Clinton, Fraserville & Riv. de
Dashw Loup Station,
Drumbo, Knowlton,
Dutton, Lachine Locks,

Exeter, Montreal,

Forest, “ St. James St.

Frankford, + Market and Har-
Hamiilton, bour Branch.

** Market Br. *¢ St. Henri Branch.
Heusall. * St. Catherine St. Be.
Highgate, *t St. Lawrence Blvd. Br
lroquois,  Maisonneuve Braneh
Kingsville, Cole des Neiges,
Kirkton, * Cote St., Paul Br.
Lambton Mills, Pierreville,

London, Quebec,
Lucknow, Richmond,
Meaford, Roberval,

Merlin, 8orel, !
Morrisburg, St. Cesaire,
Norwich, Ste. Flavie Statiom,
Ottawa, st. Ours,

Owen Sound, Ste. Therese de Blaim-

Petrolia, ville, Que.,

Port Arthur, Victoriaville,
Ridgetown, Waterloo,

AGENTS IN GREAT BRITAIN & COLONIES.

London, Liverpool—Parr's Bank, Ltd. Ire-
land—Munster and Leinster Bank, Ltd. - Aus-
tralia and New Zealand—The Union Bank of
Australia, Ltd. South Africa—The Standard
Bank of South Africa, Ltd.

Collections made in all parts of the Domin-
jon and returns promptly remitted at lowest
rates of exch C cial Letters of
Credit and Travellers’ Circular Letters issued,
available in all parts of the world.

The Dominion Bank
HEAD OFFICE—TORONTO.

. B. Osler, M.P., President;
W. D. Matthews, Vice-President.

CAPITAL .. .. $4,700,000
RESERVE .. $5,700,000
TOTAL ASSETS . $69,000,000

A Branch of this Bank has been estab-
lished in London. England, at
78 CONHILL, E.C.

This Branch issues Letters of Credit
and Drafts on all important points in
Canada, negotiates Bills sent for collec-
tion, makes telegraphic transfers, and
transacts every description of banking
business

Information furnished on all Canadian
matters.

A special department has been pro-
vided for the use of visitors and bear-
ers of our Letters of Credit.

C. A. BOGERT,

General Manager.
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The Canadian Bank
of Commerce
Paid-up Ga.plt.a.l, - $10,000,000
Rest, - - - - - 8,000,000
HEAD OFFICE: TORONTO

BOARD OF DIRECTORS:
8ir Edmund Walkes, C.V.0., LL.D., D.C.L.,
President

E. A. Lash, Esq., K.C., LL.D,, Vice-President

Geo. A. Cox, Hon. W. C. Edwards
Johnl{o-un Esq., K.C., E. R. Wood, Esq.
IJ-.D. Hon. J. M. Glb.oa K.C.,
Robert En?‘- LL.D.
J Ww. mvtlle.&q D. Wm. McMaster, Esq.
A. Kingman, Robert Stuart, Esq.
8ir Lyman M Jon s G. F. Galt, Esq.

ALEXANDER LAIRD, General Mamager
JOHN AIRD, Assistant General Man 1ger.

Branches in every Province of Canada
United States, England and Mexico.
MONTREAL OFFICE: H. B. Walker, Manager.
LONDON, Eng., OFFICE: 2 Lembard St., B.O.
H. V. F. Jenes .. .. .. Manager

NEW YORK AGENCY: 16 Exchange Place.
Wm, Gray and H. P. Schell, Agents
MEXICO CITY BRANCH: Avenida San Fran-

cisco No. 50, J. P. Bell, Manager.

This Bank ti cts every description of
Banking Business, including the issue of Let-
ters of Credit, Travellers’ Cheques and Drafts
en Foreign Countrlel and will megotiate ot re-
esive for collectfon bills en any place where
there is a bank er banker.

The Bank of Toronto.

ANNUAL MEETING.

The ANNUAT, GENERAL MEET®-
ING of Shareholders of this Bank
will be held at the Bank-
ing House of the Institution on Waed-
nesday, the Tenth day of January next.
The Chair to be taken at Noon.

By order of the Board.

THOSN. F. HOW.
General Manager.
The Bank of Toronto.
Toronto, December 1. 1911,

Union BankmCanada

Paid-up Capital......$ 4,762,000
Rest&Undivided Profits 3,591,000
Total Assets (over)....57,000,000

LONDON, ENGLAND, OFFICE:
51, THREADNEEDLE 8T., E.C.

A Branch of this Bank has been estab-
lished in London, England, at No. 51,
T'hreadneedle Street, E.C., where Letters
of Credit and Drafts payable at all im-
portant points in Canada and the United
States, can be purchased, and Money
‘I'ransfers arranged.

A Visitors’ Room is provided for the
convenience of clients of the Bank when

in London, to which their mail may be
addressed.

Correspondence solicited.
London Branch:—

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Asst.-Man.

The Standard Bank
of Canada

Established 1873 85 Branches
Capital Authorized by Aet of

Parliament. . . $5,000.000.00
Capital Paid-up. 2,000,000. 90
Reserve Fund and Undivid-

ed Profits.. 2,554,782.48

DIRECTORS:

W. F.- Cowan, President; Fred. Wyll.

Vice-President; W. F. Allen, W. R.
Johnston. W. Francis, F. W. Cowan.
H. Langlois, T. H. McMillan.
Head Office TORONTO, ONT.
GEO. P. SCHOLFIELD. Gen. Man.
J. 8. LOUDON, Asst. General Manager
SAVINGS BANK DEPARTMENT AT
ALL BRANCHES.

The Bank of Ottawa

ESTABLISHED 1874.

Capital Authorized.. $5.000,000
Capital Paid Up & Rest 7,400,000

Foreign Exchange

Letters of Credit
Foreign Drafts

Telegraphic and Cable
Transfers.

Traders Bank orCan.

CAPITAL and SURPLUS .$ 6.650,000
1TOTAL ASSETS OVER .$52,000,000
TOTAL DEPOSITS OVER . .$39.000.000

BOARD @F DIRECTORS:

O. D. Warren, Esq. .. .. .. .. President.
Hen. J. R. Stratton .. .. Vice-President.

8. Kloepfer, Esq., Guelph; W. J. Sheppard,
Esq., Waubaushene; C. 8. Wilcox, Esq,
Hamilton; E. F. B. Johnston, Esq.,, KO,
Toronto; H. 8. Strathy, Ksq., Toronto.

HEAD OIFICE, TORONTO.

STUART STRATHY ..
N. T. HILLARY .. .. ..

. General Manager
Asst. Gen. Manuger

J. A. M. ALLEY .. .. .. . . Becretary
P. SHERRIS .. . . . Inspecter
J. L. WILLIS .. .. .. Audltor te the Board
ONTARIO: Mount Forest, Tweed,
Alma, Newcastle, Vars,
Appin, North Bay, erdlvme,
Arthur, Norwich, Warsaw,
Aylmer, Orillia, Waterdown,
Avon, Ottawa, Webbwood,
Ayton, Otterville, W. Ft. Willlams
(Beeton, Owen Sound, Windsor,
Blind River, Paisley, Ont. Winona,
Bridgeburg, Porcupine, W 3
Brownsville, Port Hope, Wroxeter,
Bruce Mines, Prescott,
Burgessvil e Putnam, ALBERTA:
g‘u:‘l:;lrl.on, B‘ldlgetown, Beiseker,

1, Ripley, Calgary,
Chapleau, Rockwood, Camrose,
Clifford, Rodney, Castor,
Collingwood, 8t. Catharines, Didsbury,
Drayton, St. Mary’s, Durmbheller,

den, Barnia, Edmonton,
Durham, Bault Ste. Marie Erakine,
Dutton, Schomberg, Gadsby,
Elmira, Spencerville Gleichen,
Elora, Springfleld,
Embro, Steelton, Holden,
Embrun, Stoney Creek, B0
Fergus, Stratford, Munson
Fort William, Strathroy, Red Willow,
Glencoe, Sturgeon Falls, Sub-
Grand Valley, Sudbury, Stettler,
Guelph, Tavistock,
Haileybury, = . Thlmelford SASKATC'WAN
Hamilton, Tlllonbur', Forget,
Hamilton East, Toronto Br’ches l.egln.
Hamilton, Mkt  Avenue Road, Rosetown,
Harriston, Danforth Ave. Saskatoenm,
Ingersoll, Gerrard & Jones Zealandia,
Kenora, Gerrard & Main
Kincardine, King&Spadina  MANITOBA;
Lakefield, Queen
1 Yonge and B. COLUMBIA;
Lion’s Oolborne Fort George,
1 Yonge & Bloor

i Yonge and Vancouver,
Matheson, Richmond.
Mount Elgin, Tottenham. QUEBEO:
Montreal.

AGENCES:—London, The Lendon City ané
 Midland Bank. New York, The National Park
Bank. Chicago, The First Natfonal Bank. Bub
falo, The Marine Natiomal Bank.
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THE RoYAL BANK OF CANADA

INCORPORATED IN 1869,
Capital Paid up. $6,200.000
Reserve & Undivided Profits 7,200,000
Total Assets $105,000,000
HEAD OFFICE, - MONTREAL.

Board of Directors:

ood.
H. M. Watson, Asst Gen. Mgr. & Supt. of Br.

Bank of Hamilton

HEAD OFFICE HAMILTON

Dalton. W. A. W

The Quebec Bank

WEAD OFFICE .. .. .. .. .. .. .. QUEBEC

Founded 1818. Incorperated 1822.

Paid-up Capital .. .. .. .. $2500,000
Reserve & Undivided Profits. 2,827,140 | CAPITAL AUTHORIZED .$5.000,000
Total Assets. .. .. .. .. $3,000,000 | CAPITAL PAID-UP .$2 500,000
REST 25
DIRECTORS: e 31,250,000
DIRECTORS:
HON. WM. GIBSON. .. .. .. .. .. President ’
J. TURNBULL .. Vies-President ind Gen. Msa. JOHN T. ROSS .. .. .. .. President
Cyrus A. Birge, Geo. Rutherford. VESEY BOSWELL .. .. Vice-President
Col. the Hon. J. 8. Hendrie, C.V.0. 0. O. Gaspard LeMoine, W. A. Marsh,

Thos. McDougall; G. G. Stwart, K.C.;
J. E. Aldr-a. R. MacD. Paterson.

B. B. STEVENSON.. .. .. .. General Manager

H. 8. HOLT, Esq.. Pres. E.L. PEASE, ¥sq., V-P.
Wiley Smith, Esq. G R Crowe. Esq BRANCHES:
Hon. D Mackeen, Ksq  D. K. Elliott, Esq. A >ri IAQ 3
James Redmona, ksq. W, H Thorue Esq e o Riproy e BRANCHES:
WY Thompeon; Hught Paton, Beq. Atwood, Selkirk, Aberdeen, Province of QUEBEC  Victoriaville
T. J. Drummond. Es m. Robertson, Esq. Beamsville, Simcoe, Abernethy, Black Lake Ville Marie, Co. Pontiac,
Berlin, Southampten, Battleford, Inverness Que.
E. L. PEASE, GEN. MANAGER Blyth, Teeswater, Belle Plaine, La Tuque Province of ONTARIO:
| Brantford, Tore 3 Montmagny Hamilton
. East Col Carievale, Montreal, Place d’Armes  Ottawa,
— Chesley, Queen & na Caren, do St. Catherine E. Pembrooke
Delhi, Yonge & Gould Dundura, do Atwater Ave Sturgeon Falls
) e Dundalk, West Terente, Francis, Quebec, St. Peter St. Thorold
175 Dranches in CANADA & NEW- Dundas, Wingham, Grand Coulee, Quebec, Upper Town, Toronto
N . Dunnville, Wrexeter, Melfort, (Fabiique St.) Province of MANITOBA :
FOUNDLAND. Fordwich, Moose Jaw, Quebec, Lower own Winaioe 2 ¢
Georgetown, MANITOBA—  Mortlach, Quebec, St. John 8t. S
Gorrie, Bradwardine, Osage, Quebec, St. Roch, Province of ALBERTA:
18 Branches in CUBA & PORTO Grimsby, Brandon, Redvers, Quebec, St. Sauveur Calgary,
. Hnge_rsvi]le. Carberry, Saskatoonm, Qurbee, St, Valier St. Prov. SASKATCHEWAN
RICO. Hamilton— Carman, Tuxford, St. George Beauce Bu vea
Deering Br. Dunrea, Tyvan, St. Romuald, Govan
East End Br. Elm Creek, Shawinigan Falls Herschel
British West Indies North End Br. Gladstone, ALBERTA— Sherbrooke Saskatoon
West End Br. Hamiota, Stanfold Strassburg
BAHAMAS—Nassau; B \RB 1 DO3—Bridgetown; k f:r:ﬂl, 1 llgie]'l.wn' gl’llllt. Thetford Mines BRITISH COLUMBIA
4 L. = - % # wel, arney, ) 5 ] ve
JAMAICA — Kingston; TRINIDAD — Port of | Hitton. La Biries N"Yngn’ Three Rivers Vancouver
Spain and san Fernnnco. | Midland, Manitou, Stavely, AGENTS:
H m}tvz:ion :‘n‘t:‘e‘r, Taber London, Eng.—Bank ef Scotland.
Lendon, Eng. New York, | Mitchell, Minnedosa, B. COLUMBIA— Paris, France.—Le Credit Lyonnais.
> y 3 . C " - . Moorefield, Morden,
wl ,:\,il"(i;;l!:{’:',.rlll“\(“;r 68 Wiillam St. Neustadt, N Pilot Mound, ‘l:ernie, Agents in the United States.
o B8 P - : e as 3 New Hamburg, Roland, amloops, Chase National Bank, New York, N.Y.
Jas. Mackie, Joint Mgr. 8. H. Voorhees, Agent Niagara PF?}I"S Snowflakeé, go]rt Hammond, Nitionti Bhacimsit: ek Bo-tonl Mam
Ni ra Falls 8. Starbuck, almon Arm, R " " >
Or:g‘gevllle, St;;ewn", v.nco';'“’ Girard National Bank, Philadelpbia, Pa.
Owen Sound, Swan Lake, ‘ East Van- Firs National Rank, Minneapolis, Minn.
Palmerston, Winkler, couver'Br.
Y An z i e — Port Elgin, Winnipeg, “ North Van-
A General Banking Business tran Port Rowan, Princess St. Br ooavesr BE.
sacted. Drafts and l.etters of Cre- I %
mperial Bank 2fCanada
dit issued available in all parts of ' p —_—
THE Capital Authorized...$ 10,000,000

the World.

SAVINGS DEPARTMENT Al' ALL
BRANCHES.

Eastern Townships Bank

QUARTERLY DIVIDEND No. 116.

NOTICE is hereby given that a Divi-
dend at the rate of Nime Per Cent (9
p-c.) per annum upon the Paid-up Capi-
tal Stock of this Bank for the current
quarter will be payable at the Head
Office and Branches on and after the
Second day of January next.

The Transfer Books will be closed from
the 15th to the 31st both
days inclusive.

December,

By order of the Board,

J. MACKINNON,
General Manager,

Sterbrooke, 1st Dee., 1911.

PROVINCIAL BANK

HEAD OFFICE:
7 and o9 Place d’Armes,
MONTREAL, Que.

44 Brar ches in the Provinees of Quebee, Ontario
and New Brui.swick.

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

CAPITAL PAID-UP. .....ccieeneee 1,000.000.00

RESKERVE FUND & Undivided Profits 438,671.48

BOARD OF DIRECTORS:
President: Mr. H. Laporte, of Laporte, Martin & Co.
Director of The Credit Foncier Franco Canadien.
Vice-President: Mr. W, F. Carsley, of The Firm of
Carsley Sonsand Co
Hon. L. Beaubien, Ex-Minister, of Agriculture.
Mr. G. M. Bosworth, Vice-President ** C.P.R. Co.”
Mr. Alphonse Racine, of *‘A. Racine & Co.”” Whole-
sale Dry-Goods, Montreal.
Mr. L J. O. Beauchemin, proprietor of the Librairie
Beauchemin. Ltd
MR. TANCREDE BIENVENU, GEN MAN.}
[ BOARD¥OF CONTROL:
President: Hon Sir Alex. Lacoste, Ex-Chief Justice,
Court of King's Bench.
Sir Lomer Gouin, Prime Minister, Prov. of Quebec.
Dr. E. Persillier Lachapelle, Administrator Credit
Foncier Franco-Canadien.

The Dominio Savings
and Invesiment Society.

Masonic Temple Bldg., LONDON, Can.
Interest at 4 per cent payable half-
yearly on Debentures.

T. H. PURDOM, President.
NATHANIEL MILLS, Manager.

D. R. WILKIE, Pres.
Wm.Ramsay of Bowland
James Kerr Osborne

Peleg Howland

Cawthra Mulock
Elias Rogers

Head Oftfice,

ONTARIO

Amherstburg
Belwood
Bolton
Brantford
Jaledon East
Cochrane
Cobalt
Cottam
Davisville
Elk Lake
Essex
Fergus
Fonthill
Fort William
Galt
Hamilton
Harrow
Humberstone
Ingersoll
Jordan & Vine
land
Kenora
Listowel
London
Marshville
Nashville
New Liskeard

Capital Subscribed. .
Capita! Paid-up. ......
Reserve Fund. .........
Total Assets

DIRECTORS :

Wm. H.

6 000,000
5,996,900
5,996,900

72,000,000

Hon. R. JAFFRAY, V.-P.
WilliamWhyte, Winni
Hon.RichardTurner,Que

Merritt, M. D.,

(St. Catharines)
W. J. Gage

BRANCHES
Palgrave
Porcupine
Port Arthur
Port Colborne
Port Robinson
Ridgeway
Sault Ste. Marie
South Porcup.ne
South Woodslee
St. Catharines(2)
8t. Davids
St. Thomas (2)
Thessalon
Toronto (10)
Welland
Woodstock

QUEBEC
Montreal
Quebec (2)

MANITOBA

Brandon

Portage La
Prairie

Winnipeg (2)

SASK'WAN

Niagara Falls (2) Balgonie
Niagara-on-the- Broadview

Lake
North Bay,
Ottawa

Agents. London, Eng., Lloyds Bank Limited, N. Y.

Fort Qu'Appelle
Hague
Moosejaw

Bank of the Manhattan Co.
SAVINGS DEPARTMENT.

Toronto.

North Battleford
Prince Albert
Regina
Rosthern
Saskatoon
Wilkie
Wynyard

ALBERTA)
Athabasca

Landing

Banft

Calgary (2)
Edmonton (2)
Lethbridge
Redecliff

Red Deer
S8trathcona
Wetaskiwin

B. COLUMBIA

Arrowhead
Chase
Cranbrook
Fernie
Golden
Kamloops
Michel

Moyie

New Michel
Nelson
Revelstoke
Vancouver (8)
Victoria
Wilmer

Interest allowed on deposits from date of deposi®

SEVEN O

8 King
78 Chure
Cor. Queen \
Cor. Bloor \
Cor. Queen |
243 Bro
1686 Du

Branches an

Brit'sh and
all Prineci

JAMES M

Geo.O
CHARTE

Trusts and Gu

Telephone |

Commerce,
Manufs

ISSUED F

Oanadian
British Su
American
Bingle Cog
Extra

Bdit

18 HOSP

=
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HOME BANK e

THE CHARTERED BANKS.

nk
UEBEQC I ;
I! il iniaisans | S ERL' NG BAN K OF CANADA
200,000 8 King Street West. : R 4 ¥
500,000 78 Church Street.
250,000 ‘s Oueen Wikt s o thiiist Strcets: |

Cor. Queen West and Bathurst Streets. AGENCIES THROUGHOUT CANADA
z Cor. Bloor West and Bathurst Streets.
ldz:: Cor. Queen Kast and Ontario Streets. = a o i
wh, 243 Broadview Avenue. .
"o T s Ghot '| Montreal Office, 157 St. James St.
Manager Branches and Connections throughout

(Canada.

Pontiac, Brit'sh and Iforeign (‘orrespondents in

- all Principal Cities of the World. THE m ETRO PO L I T n N B A N K

JAMES MASON, General Manager.
Capital PRIA UP :::cvsccvoconinisssoses $1,000,000.00
B@SOTVO .« o ovsioie wis 56 555505 sis o s v wassnsms 1.250.000,00
e Geo.O.Merson&Co. Undivided Profits.... ................... 104,696.38
3ERTA:
CHARTEREDACCOUNTANTS || yeRD OFFICE, - - TORONTO, ONT.
Trusts and Guarantee Bldg., |6 King St. W.
TORONTO. S. J. MOORE, President. . . W. D. ROSS, General Manager.
A general Banking business transacted.
LUMBIA Telephone Main 7014,
W " . ] ,
TE2 2= . ILocks & Builders' Hard
! Tk 40 LOCKS & Bullders Haraware

A =

5 . We manufacture and carry in stock
~anada mgmm}mmclﬁﬂm o -arry ;

' the largest range of Builders’ Hard-
100,000 R s . 1
00,000 DEVOTED TO. ware in Canada, suitable alike to
;gg’ggg Commerce, Finance, Insurance. Railways, trim ChurCheS, Ofﬁce bUlldlngS, or

¥ Manufacturing, Mining and Joint .
100,000 Stock Enterprises. ' prlvate hOUSCS.
TRAY, VP, Write us for Catalogue,
‘e, Winn .
L s prices and terms.
R M.Da ISSUED EVERY FRIDAY MORNING.
onto. — e :
[}
& Ry EDOE; The Gurn Cy Tilden Go. Ltd.
na ’
hern
Aloon Oanadian Subscribers . .. .. $3 a year .
iyard British Subscribers. .. .. ..12s.6d. Hamilton, canaada.
[LBEBTA American “ . .. ..$3.52 a year
g nding Single Copies.. .. .. .. .. .. 25c each
rary (2) Extra “ (5 to 50) .. .. 20c *
r0nton (2) - . 2
1bridge - “ (50 to 100). .. lbc Jardine Universal Ratehet Clamp Drill.
cliff -
= (100 and over) 10c : .

‘tggg:m (100 and over Used in factories of all kinds for hurried machine repairs
askiwin .
COLUMBIA Bditorial and Business Offices: All machine snops and railway shops should have it.
owhead

; - ¢ layers. t al metal worke
B brook 18 HOSPITAL STREET, MONTREAL. Bridge builders, track l"i)ers. and strue tural metal workerr
gi" have constant use for it.,
en
Tlxll(f;op. M. §. FOLEY. Send for description
yie
oy Editor, Publisher & Proprietor.
oo B. JARDINE & CO

R. B. u

acouver (8)
vy gz We.do not undertake to return

anused manuscripts.

HESPELER, ONT.

Imer
dimited, N, Y,

T.
ate of deposi®
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Caverhill, Learmont & Co.

Montreal and Winnipeg.

“COMMUNITY *’
DISTRIBUTORS

Best for Presentation Purposes

LEGAL DIRECTORY.

LEGAL DIRECTORY.

LEGAL DIRECTORY.

Price of Admission to this Directory is
$10 per annum.

NEW YORK STATE.

NEW YORK CITY .. ..David T. Davis
(Counsellor and Attorney-at-Law.)
Davis, Symmes & Schreiber.

MONTREAL.

Paul Lacoste, LL.L.

Henry J. Kavanagh, K.C.
Jules Mathieu, LL.B.

H. Gerin-Lajoie, K.C.

Kavanagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINCIAL BANK BUILDING,

7 Place d'Armes, Montreal, Can.
Cable Address, “‘Laloi.” Bell Tel. Main 4800, 4801

R. B. HUTCHESON,
Notary Public
MARRIAGE LICENSEKS ISSVUED
Commissioner for the Provinces of Quebec & Ontario.
Metropolitun Building., 204 8T. JAMES STREKT,
MONTREAL. Tel. Main 2499.

ONTARIO.
ARNPRIOR .. . Thompson & Hunt
BLENHEIM .. .. .. .. ..R. L. Goenell

BOWMANVILLE.. R. Russell Loscombe

BRANTFORD .. .. Wilkes & Henderson
BROCKVILLE .. .. .. H. A. Stewart
CANNINGTON .. .. .. .. .. A. J. Reid

CARLETON PLACE.. ..Colin McIntosh

..A. D. Creasor
. Roger & Bennet

OWEN SOUND ..
PETERBOROUGH

SMITH’S FALLS,
Lavell. Farrell & Lavel
ST. CATHARINES, E. A. Laneaster, M.P.

ST. THOMAS .. . J. 8. Robertson
STRATFORD .. MacPherson & Davidson
TRENTON .. .. MacLellan & MaeLellan
TEESWATER .. .. .. John J. Stephens
THORNBURY. .. .. T. H. Dyre
TILSONBURG .. .. Dowler & Sinclair
TORONTO. . . Jas. R. Roaf
VANKLEEK HILL, F. W. Thistlethwaite
WATFORD .. .. Fitzgerald & Fitzgerald
WELLAND .. . L. Olarke Raymond
WINDSOR .. Paterson, Murphy & Sale |

STANSTEAD ..
SWEETSBURG .. ..

WINGHAM . .. .. Dickinson & Holmes
WALKERTON .. .. .. .. .. A. Collins
WALKERTON .. .. .. ..Otto F. Klein
QUEBEC.
BUCKINGHAM .. .. .. .. F. A. Baudry

MONTREAL . T. P. Butler, K.C., D.C.L.

180 St. James St., Tel. Main 2420
.. Hon. M. F. Hackett
.. F. X. A. Giroux

NOVA SCOTIA.

DESERONTO .. ..Henry R. Bedford | AMHERST .. .. .. Townshend & Rogers
DURHAM .. . . J. P. Telford | BRIDGEWATER ..Jas. A. McLean, K.C.
GANANOQUE .. .. .. .. J. C. Ross | KENTVILLE .. .. .. Roscoe & Dunlop
GODERICH .. .. . . E. N. Lewis ;JUNENBURG . S. A. Chesley
INGERSOLL .. .. .. .. .. Thos. Wells YDNEY .. .. .. Burchell & McIntyre

YARMOUTH .. .. .. E. H. Armstrong
KEMPTVILLE .. .. .. .. T. K. Allan | & o itts B, B
LEAMINGTON .. .. .. 'W. T. Easton | ARMOUTH .. .. Sandfo .
LINDSAY .. . McLaughlin & Peel
LISTOWEL .. . H. B. Morphy
LONDON. .. .. W. H. Bartram NEW BRUNSWICK.
L’ORIGINAL. .. .. .. .. J. Maxwell

CA BLL
MITCHELL .. .. .. Dent & Thompson QUSL;E(E”TON S F"Vli:t' Mrluyoky
MOUNT FOREST .. .. ..W. C. Perry = - e & Allison
NEWMARKET.. .. Thos. J. Robertson
NIAGARA FALLS... ... Fred. W. Hifl |. . v

PRIN /s

ORANGEVILLE .. .. W. J. L. McKay CE EDWARD ISLAND.
OSHAWA .. . J. F. Griersoa CHARLOTTETOWN, McLeod & Bentley

PORT HOPE .. .. Chisholm & Chisholm
PORT HOPE .. . H. A. Ward MANITOBA.
PRESCOTT .. .. .. F. J. French, K.C. -
VL o . ’
SARNTA .. oo oo A, Wier |V IRDEN - -+ .- W. A. Donal¢

BRITISH COLUMBIA.

NEW WESTMINSTER & VANCOUVER,
Martin, Weart & McQuarrie
VANCOUVER ..H. D. Ruggles

NORTH-WEST TERRITORY.

CALGARY... .. ..Lougheed & Bennett
EDMONTON .. .. Harry H. Robertsos
RED DEER, Alberta .. Geo. W. Greene

—THE—

Standard Loan Co.

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

Company,
Capital & Surplus Assets $1,850,000,00
Total Assets . 2.700,000.00

President: J. A. KAMMERER
Vice-Presidents: W. 8. DINNICK, Toronto
R. M. MacLEAN, London, Eng.
Directors :

Right Hon. LORD STRATHCONA and
MOUNT ROYAL, G.C.M.G

David Rats. R. H. Greene.
Hugh 8. Brennan, W. L. Horton,
A.J. Williams,

HEAD OFFICE.

Mills, and any desired work in Plate or

Brass.
Having a full outfit or macmmnery and
of long experience, it invites comparison

Cor. Adelaide & Victoria Sts. Toronto

’ shop in Canada.

g ARTHUR KAVANAGH,
t Manager

BOILER SHOP.

THE STEVENSON BOILER, MACHINE SHOP AND FOUNDRY WORKS AT
PETROLIA, ONT., (now of twenty year’s standing), continues to make Marine,
Stationary and Portable Boilers of all kinds. The Canadian Oil Wells and Re-
finers and Mills in this section are nearly entirely supplied with Boilers and
other Plate Work from this shop; while for well-drilling purposes it has sent
many boilers to Germany, Austria, India and Australia. It also makes Oil Stills,
Tanks, Bleachers and Agitators, Salt Pans, Steam Boxes for Stave and Hoop
Sheet Steel or Iron, as well as all pro-

ductions of Machine Shops, including Steam Engines and Castings in Iron and

tools. including Steam Riveter, and men
of the quality of its work, with any

J. H. FAIRBANK,

s . Preprietor.

EX

Supply your «

Canada |

CQal
El

92 (
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—THE BEST ARE THE CHEAPEST— S l
s U G A R s ASK FOR AND SEE THAT ‘:OU GET U N F R E

Founded A.D. 1710.

{olmes — Heaa Office, Threadneedle St., London, Eng.
001]in The oldest Insurance Co. in the World.
Klein Canadian Branch:—15 Wellington St. B
Toronto, Ont., H. M. Blackburn, Mgr.
Montreal Chief Agents:
: EVANS & JUHNSON, 26 St. Sacrament St
B;‘édiy Agents Wanted in all Unrepresented Districts. [
55 Nnulated
n s Extra Granulate
Giroux AND OTHER GRADES OF REFINED.

Supply your customers with only the best sugars obtainable. IT WILL PAY.
Manufactured by the

b Canada Sugar Refining Co, Limited, MONTREAL, Que.

Dunlop
Chesley

- COTE BROS. & BURRITT
Elevator Builders
’ w )
. MillAPIghts ana [ o aonham&Sons.

ison- M aC h i n iStS Agents for Canada.
52 Conde Street, Montreal. | saxvrscrossms, wa

mind that the “Journal of Commerce”
will not accept advertisements
through any agents not specially im

it loy. Tts Circulation—extend-
- Dot CANADIAN . SeHo0L et 4 e of to Domiaon T

Fl ITURE ders it the best advertising medium
F URN in Canada—equal to all others com-
@,UM'TED bined. while its rates do not include
S heavy commissions.
COUVER, P Y
McQuarrie ﬂRESIO N . O N T
Ruggles
COMMERCIAL SUMMARY.
RY.
% Bennett Two-fifths of the adult population
Robertsom of Switzerland have deposits in banks.
V. Greene
The Metropolitan  Bank  has  pur-
hased a lot at Port MeNicoll, and ar-
RE :
URNl.TU‘ 5 i s ranged for the establishment of a branch
: oIl e . o there.
- i A
N Gold is the best condnetor of heat,
JRKS AT but stands, second as a  conductor of
* Marine, electricity . Copper is the best condue-
) and Re- tor of electricity. but stands fourth as
lers and FOR SALE conductor of heat.
has sent
0il Stills A Well Finished CHERRY COUNTER about 20 feet long by - ) . )
\nd Hoop: 8 feet wide with swing door. Was mnde for the Equitable _ —The Customs receipts of the D“"'”:‘
1 Life Assurance Company of New York. ion for the month of November nlllmll.n.'
8 all pro- ALSO ed to $7.332.085, as compared with $6.-
Iron and ) 024,781 ‘n November. 1910. an increase
A high CABINET DESK, made for the sbove iustitution; of $1.307.303. For the eight months
S mén all in good order. ending Nov. 30. 1911. the sum collected
Wik any Address: was $36.336.708. an increase of $8.939.-
“JOURNAL OF COMMERCE,” 800 compared with corresponding period
NK' Montreal. | of last year

Preprietor.
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—Since January 1 United States railroads and industrial of the time given them to construect their lines. The Hamil-
corporations have issued sccurities to the total amount of ton, Waterloo and Guelph Co. desires also to increase its
$1 630,012,470, an increase of $228,366.831 over the first eleven  capital stock to nine m'llion dollars.

months of 1910 and $111.739.8901 more than for the whole of

last vear. Canada annualiy produces $30,000 000 worth of fish, in-
cluding her Pacific (oast salmon fishery. which represents half

The final dividend announced by the well known Of all this she consumes $15,000.000 worth, exports
Steam Navication Company on its deferred $4.000 000 worth to the States. and sends $11,000 000 worth
Desides that. she imports fish to

Penin- thereof.
sular and Oricntal
the year to the rest of the world.
the value of $1.000.000 of wh'ch the half comes from the
obtainable in Canadian

ctock makes, wth honus. a total of 13 per eent for
ended Septembeor, This makes the cleventh couseont've an
nial distribution at the same oot States, composed mainly of fish not
waters,

In order to disconrage the cirenlation of American N:o-
NO-

\t the opening mecting for the season of the Royal
ciety of Arts, London. Eng., Mr. IF. Willams raylor, Lon
was presented with

siver gertificates ‘n castern Ontar:o.

tional DBank bills and
to

the Post office Department., Ottawa, has issued an ordel
don manager of the Bank of Montreal,

the silver medal awarded hy the so ety for the best paper of

the year. *Mr. Williams Tayvlor's paper was “Canada and

postmasters instructing them {o charge a aiscount of one half

per cent on all such money présented at their office

Phe banks of issue doing business in New Zealand are Canadian Banking ” and was read hefore the socicty at the'r
the Panle of New Zealand. Bank of New South Wales Dank meeting held on Mav 9th. nnder the chairmanship of the
of Australasia. and Union Bank of Auvstralia.  On December Duke of Argyll

A0 1909, the paid up eapital of these banks aggregated £7.-
07TH 000 ($38 810327, and the reserve tynd $28.819.120, For many vears the U.S. express companies have ap-
propriated to themsclves o large proportion of the money or

Adbvices inform s that the radiuvm bank of Parls is con- der business. from which a handsome profit is real zed. The
stantly incereasing its stafl of women. due to the rapidly in value of this business may he judeed from the fact that the
\s total of monies transmitted each year by orders amounts to

creasing nse of radinm in medical and surgieal practee.
about $500.600,000. The banks have now decided upon a plan

porters of the marvellons mineral women are cmployed in pre
whereby they will issue orlers up to $50 on more advantage-.

ference to men.  One hundred thousand dollars’ worth is en-

trusted to them daily ous terms to customers.

One of the most important orders yet issued by the Board
to Ontario  and of Railway Commissioners, namely, No. 15228 has been re-
| D ceived by the Canadian Manufacturers’ Association. It

Potatoes are heing shipped in farege quantit es over the
Intercolonial Railway from varions points
Westorn Canada. Partenlarly large shipments of of
I. tubers have their origin at Point du Chene. where from the lireets the compan’es to graduate the rates per 100 pounds,
island hoats they are loaded on T. C. R. cars and forwarded inder the lowest through or aggregate rate. It is the prac-

tice of the companies to charge more than one graduate when

to <hppers in Montreal
@ shipment carried by {wo companies is consigned to a point

The throueh freight rate on wheat from Fort William to where there ‘s no competition.

British ports via West St John is 3214, cents per 110 1bs. at
The rate is likely to remain high as the December
s expected

present At the command of a man armed with a vevolver, Teller
and JJanuary space is prefty well taken up. Tt A. D. McLeod, of the Grandview. Man.. branch of the Roval

The storage rates

that exports will heavy for some time. Bank of (fanada. Wednesday handed over #1.000 cash, and the

in Monireal elevators remains unchaneed. robber made his escape. Only a clerk or two were in the

bank when the stranger entered, “Give me a thousand.”

of  the he laconically ordered. andd the {eller complied. The stran

It is not unlikely that there will,be an issue
pushing the roll of bills into his pocket. hurried away.

Canadian silver dollar before the new yvear sets in.  Lhe d'e aer,
are all ready and evervthing is in \|l:lln' to strike them off. The man is deseribed as a foreciener
“We may be able to have an issue before the new vear” siid
an official of the Mnt. “but if we do this year's issue of the “The most recent British Board of ‘I'vade return shows
that for the nine months ended September the United King

coin will become extremely valuable
dom led the world as an exporter with an eveess of $104.660.-

10t'ce of an 000 over the United States total, and $£205.825.000 over Ger-

The Controller of New York State has given
issne of *10.000.000 4 per cent eanal bonds, the sale of which
bhids at or for the ]u'l‘inll
CGiermany’s imports were ¥253 125.000 in excess of Ler exports,

manys. o Germany came next oas oan importer, hut her total
will take place on December 14 17 {here are no was $356.635 000 short of Great Britain’s
above par. then under {he Constitfution the sale will be ean
celled.  The sale of £12.500.000 honds in Tuly indieates that whilst the United Kingdom imported £403 935,000 more than

the entire issue will he disposed of wthont diffienity it exported

The Government min'ng reports give the total value of For the eleven months of 1911, Montreal's huilding oper
the mineral output of the South African Union during 1910
as  C43.581.033, inclnding  gold  €£31.991 095, and diamonds

ations are nearly two millions behind the record of last vear.
I'he total for 1910 was $15,859.059. and for the eleven m(;nths
L£L8101.368. of which Kimberley produced €5 267,659, The of this year the est'mated value of new bunildings is $13,957,-
210, The number of building permits for 1911 exceeds that
The total last year was 3404 and this year 3,609.

d'amonds produced in the Cape Provinee since the first (dis
at €144.919.532 of 1910.
It is most likely the December permits will run up to half a
mill’'on dollars, which will leave the total a good million less

than in 1010,

covery of the stones there are valued

Queensland is one of the great sugar-producineg States
of Austral’a, and practically all of the sugar consumed in the
commonwealth is raised and refined in this State. and in the
northern part of New South Wales. The leading feature of
the sugar industry is the number of small cane growers en-

—Earnings of Montreal Street Railway for October were
706, or 14.41 per

cent. With operating expenses of $232.202 aga'nst $205.750.

$442.303 against $386.687. an increase of ¢
gaged in it, who now supply cane to the central m'lls of which

an increase of $26.452 or 12.86 per cent. net earnings were
$210.791 against $180.937. an average of $29.254 or 16.17 per
cent. Afiter charges there is a surplus for the month of

they are co-proprietors.

—The Canada Gazette contains announcements that the
Hamilton. Waterloo and Guelph Railway Co.. the Algomn
Eastern Railway. and the Pacific and Atlantic Railwayv will cent.
all apply to Parl'ament at its present session for uxtv‘n,ﬂ?mus against

$174,494 against $145.939. an increase of $25.555 or 17.16 per
per 2.43 per cent of earnings
23

n
21 ‘n the previous October.

ses last month were
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Canada Permanent
Mortgage Corporation
ToronTO ST. - TORONTO

Pnid-up Capital .. ..cccoeiee’ cn coneianecenccsnniannnes $ 6,000,000 00
Reserve Fund (earned) . . 3 foo,wu }X_'
INVESstMents ...cceecvecssosssions 29,782,942 35

EXECUTORS AND TRUSTEES are authorized to invest trust funds fn this
Corporation’s DEBENTURES They are issucd for sums
of 100 and upwards, and are transferable.
A specimen Debenture, copy of Annaal Report and all particulars wiil
be forwarded on application.
The Corporation is also a LEGAL DEPOSITORY FOR TRUST FUNDS.
Deposiis may be made and witharawn by mail with perfect convenicuce.

Of cons derable moment is the announcement of the de-

fault of China’s finameial obligations. The Governor of

Shanghai has declared that he is unable to pay 500,000 taels

due on the coupon of the Russo French loan of 1895 secured

by the
many other loans is soon due, and may. ow ng to the aliena-
) Ofticials of
Shih

maritime customs. The payment oi the ‘nterest on

tion of the provinces have to be met by loans.
the Chinese foreign board express confidence that Yun
Rai will be able to raise such loans

They have been celebrating the senn-centennial anniver-
sary of the foundation of Post Office Savings Banks in Eng-

land recentiy. ‘Lhe honour of founding these savings bank

systems on November 4, 1861, fifty vears ago, belongs to Wil-
th s innovation that

liam E. Gladstone. So successful w:
in a year £3500000 were deposited in the varous post offi
ces.  Today, this modest total has swelled to £170000,000.
nearly $850,000.000. This is an average of four pounds, or
nearly $20. for cach inlabitant of the British Isles.

The growth of Canadian corporations, industrial and fin
auncial, is indicated in the annual rcport tabled in the House
of Commons by the Secretary of State. 'T'he number of com-
panies incorporated was 544 as against 493 in the previous
The total capitahization was $458,415800 while that of

Yyear.
$24.715,600, the whole

exist ng companies was increased by
amounting to $483 131,400, as against $348.377.8)0 in 1910.
During the year 16,348 persons were granted nadonalization

certificates. ‘Ihe grand total issued to date ‘s 146,833,

The London Economist’s index number of average com-
modity prices as of December 1 s 2607, an advance of 21
points over November 1. and the highest figure s nce 1873,

The month’s advance was mainly in cereals, meat and spceu

lative minerals.  Comparison of the present index number -

with earlier dates ‘s as follows:- Dec. 1. 1911, 2607: Nov. 1.
1911. 2,576; Oct. 1, 1911. 2.593; Nept. 1, 1911,
2531; Aug. 1. 1911, 2.492; Dec. 1. 1910. 2 461: Dee. 1, 1909,
Dec. 1. 1908, 2.198; Dec. 1. 1907, 2.360; Dec. 1, 1906,

3

e

)
2

2.501.

Confirmation of the big implement merger is made by
Saskatchewan managers of the companies concerned. The
new firm will be known as the M. Rumeley Co. with a capi-
tal stock of 522,000 600, It will ‘nelude the present Rumelsy
Co.. the Gaar Scott Co., and the Advance Threshing Co.
Efforts are being made to include the American Abell Co.

in the merger. The Reeves Co. declined to go in. Twelve
million dollars of common stock and ten mill’ons of preferred
7 per cent stock will be issued. Tt is likely that the Ameri

can Abell Co. will enter the merger

—American railways "lose $50.000.000 worth of fuel a year
and consume $200.060,000 worth of coal to obtain $80,000,
000 worth of efficiency. according to figures prepared by
Chief Engineer L. C. Fitech of the Chicago Great Western
Ra’lroad. That road conducted an invest'gation as a result
of the charges by Louis Brandes that the railroad wastes %1.-
000000 a dayv. The remedy suggested is a fuel bureau of ex-
perts, improved firing devices on Jocomotives, a school for
firemen, more scientific ordering of locomotives for service,
and closer watch on exposed coal yards.

A review of the work done in the more important har-
bours of Canada in the last year and tables indicating the
great growth in general expenditure are the principal features
of the annual report just published by the Public Works De-
partment.  The expenditure in the year for all purposes was
$11,807 055, divided as follows: Harbours and rivers, $2,975,-
659; dredging plant. $4,471,203; slides and booms $190,187;
roads and br'&lg'«-'\ $90.061; public buildings $3,090 655; tele-
araphs $5€8,4¢3; miscellancous $421,364. The revenne total
led $5¢ the principal items being $169.585 from tele-

graphs and $114870 from slides and booms.

-I'he banana trade s assuming immense proportions.
During the past ten years it has more than doubled so far as
North America is concerned. During the past three years
the bunches imported and their value have been:—1911 44 -
305075: 1910 38,456 659 bunches,

699,222 Lhunches, value $14,
value $11,642,693; 1909 36973.594 bunches, value $11,012.100.
talf of these came from Central America, States, especially
Costa Rica. nearly one-th'rd from the British West Indies,
ar in the lead. with Cuba and Souti \merican

Famaica Lein

contributing a minor proportion. Out of the total mports
of imported fruits, more than 50 per cent consists of hananas.

Cand'an colleges won three out of five trials in the «ol-
lege team  judging contest at the Chicago Live stack Show
last Saturday.  In trial No. 1. “all ciasses of live sto-k,”
Macdonald College of Quebee won first  honours,  Manitoba
College took second place. and Missouri University won  a
close thrd In swine-judg'ng. Manitoba College won  first
place. Montana Agr'cultural College took second. and Mae-
donald Conege of Quebee thrd. In sheip judg ng. Gntario,
Macdonald and Manitoba Colleges took hrst, second and third
respeetively.  Unele Sam won first honours in horse an.. cat-
tle judg'ng. but the Canadian colleges won second and third
place in both classes This is the first year the Macdonald

College team was entered.

[t is against the law in England to alvertise or sell

goods under any mislcading designation.  For instance. cot-
ton cannot masquerade as either wood or linen For sev-

eral years past the attention of the fur and skin trades' sec-
tion of the London Chamber of Commerce has been directed
to the practice of wrongly marking, naming and advertising
furs for sale. and a special vigilance comm'ttee, representa-
tive of the section, has prepared a cireular and list of the
most “commen misdeseriptions of manufactured furs the use
of which is illegal under the Merchandise Marks Act. 1887.”
The action {aken by the committee in previouus years has had
a satisfactory result in diminishing the above-named practice.
to the benefit of both the trader and the publie, and the com-
mittee is now out with a warning to the public of the neccs-

sity for caution in the purchase of furs

j£3

great collection of valuables and enriositics was made Ly
the dead letter office durine the past official yvear \lmost
everything under the sun which could get throngh a slot and
fa'led to find an owner had landed safe. hut unclaimed  at
Ottawa. No less than 2.963.117 letters. card-. packages and
enclosures of various kinds came in. Among them were
checks to the value of $6G32 38, money amount'ng to $21.713,
drafts amounting to $104.151. money orders {otailing over
$80 000, promissory notes of the face value of %183.151. stock
certificates worth $20.850. There were 43 aprons. 6 bonnets,
6 sets of prayer beads, 8 Bibles, a bill of d'vorce. 3 stuffed
birds. 270 blouses, 168 bhoots. 355 brooches. 3 butterfl'es. 298
cakes, 6 certificates of character. 5 certificates of death. 26
marriage certificates. 1 cheese. 7 packages of chewing gum. 23
cigars. 4 cobs of corn, 31 collars, 4 corsets. 1 hust develoyer,
7 garters. 212 gold r'ngs. 6 hair switches, 15 knives, 1 lady’s
companion. 39 pieces of machinery, 1 mince pie. 15 pedegrees,
3 plum puddings. 1 shaving mug. 1 spine supporter. 89 stock-
ings, 5 Teddy hears. 122 watches, and 2 wigs. hes'des a ton

of posteards.
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THE BANK OF MONTRIEAL.
The Annual Report of the Bank ol Montreal o~ al-
wivs looked Forward to with areat mterest. not Hlll.\‘
for itsell. bhut also as an index of the country’s husi-
Ness . Now.at the close of the 94th vear ol its ex-
istence, i~ more than exer a measure ol the health
and prosperity ol the community at large. Its re-
cords. especally when regarded in conneetion with
those of the other old-established hanks, Torm a com-
pendiunm of the commercial history of Canada.
The vemarks of the able and experienced President,
Moo ROB Anges, show in coneise form the saliont fea-

fures ol the crops and of the principal hranches ol

Canadian industry.,

As regards the Bank itself. the inerease in the paid-
up Capital was not uncalled for, as the Cireulation on
dI=t October was nearly $16,000.000. or rather more
than $1.000.000 in excess of the capital paid-up  to
date, this Bank. as was the case with the majority of
the otherscavailing itself of the emergenecy rir(-nl;l.l:un
privileges of the Bank Aect. .

The Reserve Fund, as pointed out by the President.

shows a large increase as the vesult of the writine up

of the Bank Premises A\ccount to an amount more in
keeping with the actual value than was Tormerly the
case.  This account has been commented on for some
time by stockolders aud many of the general publie,
ardd tie action o the Directors, although unusual, has
not provoked any unfavourable remark,

[t is not necessary here to go into the details of vari-
ous changes in the Balance Sheet, the results of  the
vears operat'ons speak for themselves. Fven alter
deducting the amount passed to Proflit and Loss from
Bank Premises Nccount. the Profit carvied forward to
next vear amounts to nearly 10 per cent on the Capi-
tal. <o that a bonus or mcreased dividend in the near
future is quite a possibilitv. although it may he that
next vear will e a poor onecard it may scem hetter
to Keep in hand the extra profits, <o as to make sure
ol paying the vsual dividend as cach period comes on.

The retirement of Sie Edward Clouston from the
post of General Manager was not unexpected, and it
was announced that Mr. 1. Vincent Meredithy would
he his =uccessor.  Nir FKdward has heen in the service
for 47 vears. working his wav from the hottom to the
top. <o that he has thoroughly carned his rest. IFor
RO vears he has ably filled the post of General Mana-
aercand no oone knows hetter than his fellow bankers
that it ix no light matter to keep in control the affairs
of such a bank asx the Bank of Montreal, with its 150
or 160 branches.  An exper'enced judgment and  a
firm mind must co-operate constantly in the person of

a successful chief executive of such a bank, and these
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were certainly characteristics of Sir Edward Clouston.
His successor, Mr. Meredith, has, as Sir Edward stat-
ed, been trained in the traditions of the Bank during
his long service, and we may look to see its broad and
able policy continued in the future.

We may congratulate both the shareholders and the
general public on the status of the Bank of Montreal

and its officers.

IMPROVED BUSINESS IN UNITED STATES.

Industrial, commercial and speculative business in
Stafes is sensitive almost to the degree of
hysterics. Paternalism, which insists upon an over-
sight of and direction of affairs by the Government is
undoubtedly responsible for this. In fact it is becom-
ing evident to thoughtful minds that strictly popular
government, as a prerequisite, demands great intelli-
gence, and much actual knowledge of political economy
on the part of the electorate. The possibility of dem-
agogism becoming dictator, or of labour, under such
leadership as has undoubtedly been respounsible for the
Los Angels horrors;, laying down the law for railways
or industrials, has to be faced by republics, in different
style than by monarchies, where everything does not

the United

depend upon a quadrennial electoral vote.

It is to such influences worked out in action that a
leading firm of private bankers refer in their monthly
letter, when they speak of the past weeks as largely
dominated by “unfavourable factors such as anti-trust
litigation, the imminence of a presidential campaign.
and possible adverse legislation during the coming ses-
sion of Congress.”

The “Journal of Commerce™ would like these state-
ments  to impress themselves  upon  the minds
of the members of the new Dominion Administration.
It is a fortunate circumstances that the assembling
of our Parliament rarely causes a ripple upon the sur-
face of business affairs. This is mainly because of the
concensus of political opinion that tariff affairs are not
to be lightly juggled with.
ed by the Prime Minister that a Tariff Commission ‘s

The intelligence convey-

to be appointed, is rightly considered to be an impert-
ant matter.
the door to the intrusion into the business realm of
critics unqualified because of personal hias, or by lack
of intimate experience to express useful opinions.

Messrs. Spencer Trask and Co. of New York. note
that among the events of suhstantial. hopeful tenor
during the past month, were the following :—

Large equipment orders on the part of many of the
railroad systems, indicating nctual or prospective in-

[t may be a serious matter if it opens

rI1

creases in earnings; the acceptance by the United
States Circuit Court and by the Attorney General of
the American Tobacco dissolution plan; revival of in-
terest in iron and steel products and indications of
larger requirements during the first quarter of 1912
than for any similar period in 1911; the continuance of
easy money despite relatively heavy gold withdrawals;
a substantial increase in volume of trading and higher
prices in the bond market, and an active and strong
stock market.

“It is not to be expected, however, ‘these gentlemen
continue,” that the upward swing will be maintained in
all lines with interruption. Political activity of a
radical type, and attempted tariff and other legislation
because of it; yet remain as possible deterrent factors,
but it is safe to assume that their possible adverse
leffect will continually diminish in the face of an
aroused sentiment insistent on more husiness and less
politics.”

On the whole these competent observers incline to
the opinion that “the market, however, seems to be in
a position where it can safely disregard the so-called
pessimistic utterances of Dear operators and continue
to reflect further improvements and a wider and per-
haps-a more satisfactory range in securities dealt in.

To sum up, therefore, the situation shows many
hopeful and encouraging signs. A substantial and
more or less widespread improvement in business and

other underlying condition, has a Ircady Dbeen shown.
and while the movement cannot he expected to assume
full swing immediately, the momentum already ac-
quired will carry it al(mfr for some time to come.

The ;m]nu\mnnnf in copper pnu'\ the brightening
of manufacturing prospects in Fall River and Pitts-
bure, and the politicians’ fear of alienating large in-
terests on the eve of an election year, are good fea-
tures at the present juncture.  The lack of business
enterprise as <hown hy the lethargy of the money mar-
ket is no doubt a had thing, but no one need fear that
the United States’ national characteristics will fail to
respond as soon as the restraining hand of political ¢x-
igency is removed from the throttle of commercial
development .

BRITISH NATIONAL INSURANCE BILL.

Class legislation is always dangerous, and never
more so than when the universal vote is applied to af-
fect only the few. The insurance measure proposed
by Hon. D. Llovd George, has the crudities and in-
justice to be expected of one who is an amateur in
such a strictly professional matter, and who has bheen
floated into position by his pandering to extreme radi-
calism. It has now the imme nse disadvantages, in
the opinion of fair-minded people. of having heen clo-
sured through the House of Commons without consid-
eration of any of the numerous amendments suggest-
ed by the industries concerned., excepting such as were
suggested by the Irish Nat: onalists.  This is a serious
matter, especially when taken in connection with the
emasculation of the House of Tords by the present
Government. Practical lly no revision ig possible now,
and the hill stands simply as the expression of the
opinion of one man, “ho has not as yet given any
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marked proof of his initiative ability in purely bus'ness
affairs.

The textile trade will be especially hard hit by the
Lloyd George Bill.  Their organ went on record be-
fore the Minister had finally closured it through the
IHouse with the warning that “a very large body of
cemployers will pledge themselves in common to refuse
to act as Mr. Lloyd George's unpaid tax-gatherers,
while affirming their willingness to pay their quota
through the ordinary channels of  taxation—which
would mean a higher income tax.  Such a mode of
pavment would do awav with the galling injustice of
employers having to pay heavily week by week howso-
ever badly their businesses were doing, while well-to-
do non-employers would be contributing nothing! It
would avoid also the equally unjust d’scrimination in-
vohved in the Bill in favour of debenture holders and
preference shareholders in climited”  industrial — com-
paries—whereby these are actually exempted from all
pavinent of the impost until the last penny of ordinary
shareholders’ moneys has been used to satisfy the-tax!
Payment hy way of income-tax thus would spread the
burden over all weathly and moderately prosperous
members of the community, and would adjust it fairly
to their varying capacities—whercas the mode proposed
in the Bill is the very negation of fair-dealing and of
commonrsense.”

It is ingenious, no doubt, but not very fair, to com-
pel the hurden imposed hy a popularly elected govern-
ment in the name of a national philanthropy. to fall
upon the shoulders of one class of people.  Ispecal-
Iv co when that is the class of proprietors hated by
radicals. It may transpire, however, that the armies
of stockholders and bondholders may arouse  them-
selves to some purpose when the shoe pinches. Mean-
while, the cost of I'ving will naturally e increased,
and Great Britain’s trade supremacy  seriously  jeop-

ardized.

THIEE MOROCCAN AFFAIR.

The British Foreign Sceretary has completely clear-
ed the situation in Europe, so far as England, France,
and Germany are concerned. All that is not quite
translucent still, is the real design of Germany in op-
ening the Morocean affair at all. There will not
“down™ in most unbiased minds a  suspicion  that
the interposition of the Foreign Office spoilt some lit-

tle. or big, scheme for the aggrandisement of  tGer-
many. with a quite unrecasonable snub for I'rance. the
allvo ol Great Britain. The manly  straightforward
speech of Siv Fdward Grey was almost in the best form
of the Marquis of Salisbury, who excelled in  such
straightening out of rumpled complications. It re-
quired a high degree of courage to deal in =0 exhaus-
tively open-handed a manner with the subject.  Prob-
ablv only a candid, frankly outspoken man of fine feel-
me. could have laid all his cards upon the table in so
gimply effective a manner.

The one outstand'ng feature of his speech was the
point blank thrust at the devious and nonderous diplo-
macy characteristic of Germany, when he demonstrat-
od that the Chancellor’s denunciation of Great Britain’s
failure to announce its policy—which had caused the

ill-timed and unwarranted interposition of the Ger-
man Crown Prince—was diplomatic rather than truth-
ful. Two days after the somewhat momentous dis-
patch of the Panther to Agadir, Sir Edward had noti-
fied the Germans that his country was not able to take
a disinterested attitude concerning Morocco, or to
permit a new arrangement to be arrived at without
Upon receiving no reply, but not-
ing what occurred in the Reichstag it was not' to be

being consulted.

unexpected that the next step was Great Britain’s an-
nouncement to the Emporer's ambassador that “in the
event of negotiations with I'rance failing, Great Bri-
tain would be obliged to take some step in order to
protect British interests.” Then with commendable
caution a message was entrusted to Hon. Lloyd George
to deliver at the Mansion House, it being considered
probably that from the lips of this speaker, it would
not have quite the official significancé some other mem-
bers of the Cabinet would have imparted to it.

The candour of Sir Edward Grey dispelled what
gathering uneasiness cxisted in England, and gave the
country the assurance it needed, viz., that the Govern-
ment had the right of it in the controversy. It as-
sured France at the same time of the unsentimental,
hut nevertheless powerful character of the Anglo-
French alliance on England’s side. And it conveyed
to Germany the opinion that Great Britain was medi-
tating no factious opposition. hut was merely properly
anxious to maintain her undoubted position unimpair-
ed. '

We have probably heard the last of the Morocco
affair, at least for the present. though with the pre-
sently existing sensitivencss of Germany, and her real
need for opportunity of national expansion, it would
he untrue to claim that there is nothing to fear from
the natural rivalry of these powerful nations in the
future.

THE EASTERN TOWNSHIPS BANK.

The enterprising Eastern Townships Bank held its
52nd annual meeting at the Head Office, Sherbrooke,

last. Wednesday, December 6.  As usual, the report
submitted was concise and illuminative and, we may
add, highly satisfactory. The following condensed
statement will be of interest to our readers, as mark-

ing the progress and present condition of the Bank :—

1860 . 1909 . 1910. 1911.
$133,415  $3.000.000  $3 000 000  $3.000.000
...... 2.100,000 2250000  2.400.000

Capital.

Reserve

Profits. . 390.535 410,696 459570
Dividend. p.c. 6 8 S&9 9

Circulation .. .. 135152 2724766 2896.335 3.100 950
Deposits .. .. .. 6,548 15427584 16.892.012 19 509 998
Discounts. ete. .. 179006 15.736 591 17.148.990 19.385.447
Quick Assets . . 107263  6.720410  6.794 477 7.493.860

It will he noticed that the resolution of last vear re-
commending an increase in the Capital has )’t:f to Le
acted upon, and possibly accounts for the street rum-
ours of a pending thing for the shareholders.

The Net Profits for the vear were ahout $50,000 in
excess of those of the previous vear, it will be noted,
and amount to over 15 per cent earned upon the capi-
tal.  Of this, $150.000 was transferred to the Reserve
and $100,000 applied to the writing down of assets.
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The amount carried forward was $65,608. On Nov-
ember 15, when the accounts were closed, the Eastern
Townships Bank had already found that its business
out West called for an increased circulation, and was
using notes to the value of $3,109,950, as against $2,-
896,335 at the same time last year.

The General Manager’s Report hore references to
the pulpwood policy of the Provincial Government,
which is of especial value to this essentially country-
.nan’s and merchants’ bank, and is not without inter-
est to the stalwarts among the shareholders, who have
good reason to remember its foundation and progress
under Mr. R. N. Henneker, its first President. \|in
those days the timber and land interests were of prim-
ary importance to the Eastern Townships. The other
references to mining in the Pacific Province remind us
that the activities of the Townships have extended
across the continent, and found important issue in
giant smelter and mining industries.  The late Mr.
S. H. C. Miner, of Granby, was a valued shareholder
and Director, and his great ability has carried far
abroad the name of his native place, and afforded scope
for the influence of the Kastern Townships Bank.
His death was feelingly alluded to in the Report, and
by special motion at the meeting.

Extension of business is still going on and branch
offices have been opened during the year at the City
of Quebec, City of Victoria, B.('., Summerland, B.C.,
and Cutknife, Sask. New bank buildings are leing
erected at Cookshire and Danville. A number of the
Directors visited the branch banks and possible bank-
ing points in the Western Provinces in the course of
the year, and found them profitably engaged, and busi-
ness prosperous everywhere.

As usual, the meeting was more like a family gather-
ing than bank meetings commonly are, great satisfac-
tion being expressed at the promising condition of the
Bank’s affairs.  The elections resulted as follows:—
Wm. IFarwell. President: . Stevens, of Waterloo,
Vice-President (in the place of Mr. Miner, deceased);

(. H. Kathan, J. S. Mitchell. A. C. Flummerfelt, O. -

A. Robertson, George Gi. Foster, K.C., . M. McCrea,
M.P., B. (. Howard, Chas. W. Colby, Ph.D., and H.
J. Fuller.

CLOSE OF SUMMER NAVIGATION.

The last occan-going vessel left the docks in the
harbour of Montreal last Sunday, December 3. So
far as the ice conditions are concerned, ordinary tug
boats could probably have kept the river channel open
for several days, perhaps weeks longer. But the pos-
sibility of storms with snow or. sleet accompanying
them, overtaking a large modern steamship in the of-
ten devious St. Lawrence is enough to make both
owners. ard navigators desirous of closing the season
as soon as possible after the middle or end of Novem-
ber. Expensive gas buoys and floating light-houses
cannot be left to freeze in for the winter. There is
a przctical certainty that the resistless force of the
river ice will sweep them awav in the Spring, or at
least crush them out of usefulness. Loading and un-
loading appliances on the docks have also to be pro-
tected against the wintry weather. The human ele-

ment requires consideration also in the short cold dark
days. In fact the advocates of winter navigation of

the St. Lawrence have so many serious advocates
against them, as to make it about impossible that their
hopes can ever be realized.

So far as we have heard, the freight sheds were well
cleared of exportable goods by the time the last steam-
er left. There was a considerable quantity of grain,
chiefly oats and corn in the Commissioners’ elevators,
but that is probably intended. to be stored for future
shipping by St. John or Halifax.

The season has been a fairly busy one, but happily
unmarked by any serious accidents.  One steamer
was unfortunate enough to get out of control long
enough to run a-ground, but was got away without
damage. As the following carefully compiled list
will show, the length of the open-season of 1911 was
up to about the average for several vears past:—

£
- o = ? £ .
s o2 Eg  BE
§ 23 &3 ES FES
> Sz Sz == —
1854—April 25.  Dec. 6. May- 20. Nov. 23.
18556—April 28.  Dec. 12. May 9. Nov. 20.
1856—April 24 Dec. 3.  April 30. Nov. za,
1857—April 18.  Dec. 13. May 1. Nov. 25.

1858—April 9.  Dee. 12. April 30. Nov. 24.
1859—April 4.  Dec. 11. May 3. Nov. 20.
1860—April 10.  Dec. 7. April 30. Nov. 25.
1861—April 24. Dec. 22. April 27. Dec. 4.
1862—April 23. Dec. 7. April 28. Nov. 27.
1863—April 25.  Dec. 12. May 6. Nov. 26.
1864—April 13. Dee. 11. April 28. Dec. 7.
1865—April 10. Dec. 16. May 3. Nov. 24.
1866—April 19. Dec. 15. May 1. Nov. 28.
1867—April 22. Dec. 6. May 4. Nov. 29.
1868—Appril 17. Dec. 9. May 4. Nov. 27.
18G9—Awpril 25. Dec. 6. April 30. Nov. 24.
1870—April 18. Dec. 18. April 22.  Nov. 2

1871—April 8. Dee. 1. April 22. Nov. 29.
1872—May 1. Dec. 8. May 5. Nov. 28.
1873—April 25.  Nov. 26. May 4. Nov. 21.
1874—April 25. Dec. 13. May 11. Nov. 2l.
1875—May 3. Nov. 29 May 9. Nov. 22.
1876—April 27.  Dec. 19. May 8. Nov. 23.
1877—April 17. Jan.’78,2. April 29. Nov. 24.
1878—Mar. 30. Dec. 23. April 20. Nov. 24,
1879—April 24. Dec. 19. May 1. Nov. 4.
1880—April 17. Dec. 3. May 2. Nov. 22.
1881—April 21. Jan.’82,2. April 26. Nov. 23.

1882—April 11. Dec. 9. May 6. Nov. 21.
1883—April 27. Dec. 16. May 5. Nov. 20.
1884—April 22.  Dec. 18. May 2. Nov. 20.
1885—May 5. Dec. 7. May 8. Nov. 20.
1886—April 24.  Dee. 4. A'pril 30. Nov. 25.
1887—May 1. Dec. 23. May 3. Nov. 28.
1888-—April 29. Dec. 14. "May 4. Nov. 22.
1889—April 14. Dec. 29. April 27. Nov. 23.
1890—April 14. Dec. 3. April 30. Nov. 24.
1891—April 17.  Dec. 17. April 27. Nov. 21.
1892—April 13.  Deec. 23. ‘April 23. Nov. 27.
1893—April 24. Dec. 4. May 3. Nov. 23.
1894—April 12. Dec. 26. April 27. Nov. 24.
1895-—April 20. Dec. 5. April 27. Nov. 25.
1896—April 22. Dec. 19. April 28. Nov. 23.
1897—April 17. Dee. 19. April 30. Nov. 24.
1898—Mar. 31. Dec. 12. April 26. Nov. 28.
1899—Ampril 24.  Deec. 30. April 27. Nov. 29.
1900—April 21. Dee. 10. April 26. Dec. 3.
1901—April 21. Deec. 10. April 25. Nov. 25. :
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1902—April 3. Dec. 8. April 7. Deec. 4.
1903—April 2.  Dec. 10. April 26. Nov. 28.
1904—April 25.  Dec. 9. May 4. Nov. 27.
1905 —April 19.  Dec. 12. May 2. Nov. 30.
1906—April 20.  Dec. 2. April 28. Dec. 2.
1907—April 23.  Dec. 15. May 2. Nov. 29.
1908—April 22.  Dec. 10. April 30. Nov. 26.
1909—April 16. Dec. 27. April 23. Nov. 28.
1910—April 7. Dee. 7. April 21. Dee. 1.
1911 April 23, Dec. 3. April 29, Dec. 3.

THE QUEBEC BANK.

The Report of the annual meeting of shareholders
of the Quebec Bank, which was held last Menday, is
the first since the fiscal year of the Bank was changed
from midsummer to December. The environment of
the headquarters has greatly changed since the forma-
tion of the Quebec Bank, much to the regret of those
who realize the potential importance of the position
of the Ancient Capital.  Consequently no one won-
ders greatly at the expressed determination of another
bank in Quebee to look upon that city as better adapt-
ed to branch bank work, than to be a banking head-
quarters.  T'he Quehee Bank has expressed mno such
intention, but it iz understood is not without desires to
enter upon the work of assisting to cater to the great
and growing financial needs of Western Canada.

The Profils for the past year were $276,391, against
$278,926 last ycar, which amounts to over 11.10 per
cent upon the Capital of $2.500,000. As well  as
meeting the quarterly dividends of 7 per cent, the
directors transferred $100,000 to contingencies, and
expended $24.689 on branch premises. 'There was a
“carry over” to profit and loss of $22.283. Last year
the amount at credit of this account was $38.598.

According to the General Statement, the circulation
is in a healthy condition, showing that the Jank  is
capturing its part of passing business, while not, on
October 31, requiring to take advantage of special pro-
visions regarding crop movement excess issue. It had

then $2,169.681 out in notes, acainst $1,560.290 at its
last annual diclosure. Deposits have increased from
$10,061.022 in 1910 to $13,798.930. Quick Assets
have shown the quite remarkable growth from $5,187 .-
121 to $8.661,798, in the 18 months really covered hy
this part of the report. Notes and bills. ete., dis-
counted current are reported at $10.489,888 against
$8.387.335 in the statement of May 14, 1910.

[t should not escape notice that the bank premises
account has grown from $508,842 to $789,357, and that
under the new item in this Bank’s statement, “Other
Assets” has $125,803 to its credit.

As usual, the report submitted to the meeting on
the 4th was of a most conservative and unassuming
character, requiring some analytical experience to
grasp its full significance. It exhibits, however. a
reason for the increasing popularity of its stock among
thoughtful investors, and is worth close examination.

Branches have been opened during the year at Stan-
fold, in the Province of Quebec: at Hamilton, in the
Province of Ontario: at Bulvea. Govan, Herschel. Sas-
katoon and Strassburg, in the Province of Saskatche-
wan; at Alix. in the Province of Alberta., and at Van-
couver, in the Province of British Columbia. The

effect of this forward policy may be looked for in the
next annual statement. The expense has, of course,
fallen upon this year’s transactions.

With the addition of R. MacD. Paterson, of the
Phoenix Insurance Co., the former Directors were re-
élected for the ensuing year, nmamely: John T. Ross,
Bsq.; Gaspard Lemoine, Ksq.; W. A. Marsh, Esq.;
Vesey Boswell, Esq.; Thomas McDougall, Esq.; G. G.
Stuart, X.C.; J. E. Aldred, Esq.; R. MacD. Pater-
son, Isq.—Messrs. J. T. Ross and Vesey Boswell
were afterwards elected President and Vice-President,
respectively.

MONTREAL HARBOUR COMMISSION.

The spoils system never has heen formally recog-
nized in Canadian politics. When upon the coming
into office of a new Administration, the civil or publie
service is changed to suit the political complexion of
the party in power. dismissals are made on the ground
of offensive partizanship, or lack of competence, nev-
er on the ground that places are needed for the friends
and supporters of the party in power. It amounts
to an agreement with the principle “to the victors be-
long the spoils,” no doubt, but that, as we have said, is
not a principle recognized in (anada as yet.

" Naturally enough in the case of a prominent poli-
tician like that of the Hon. S. N. Parent, late Chair-
man of the Transcontinental Railway Commission,
who had heen appointed to that position for political
services, and who had not the least training or appar-
ent fitness for the post, a change would be made, when
the party he had spent his life in opposing came into
power. Mr. Parent recognized the fact by resigning
almost as soon as the result of the election was cer-
tain.  There were probably others in similar posi-
tions. As was decided in 1897 the party in power
had the right to expect the support of the servants of
that public. which had elected it to power. Without
that, it might be under certain circumstances difficult
to retain power at all. .

There are those who desire to oust the present mem-
bers of the Montreal Harbour Commission. They
urge the plea of possible greater efficiency under new
Commissioners.  They claim that since its business is
to disburse funds furnished by the Government. it
pught to be in political sympathy with the Govern-
ment. There are even some good political hangers-
on. who declare that there are sixteen thousand good
substantial clinking reasons for filling the'r places with
other good men and true. So far the Administration
when interrogated in the House has refused to declare
its policy in this matter. which probably shows how
powerful are those putting up these peculiar argu-
ments.

Business men in Montreal have been fairly well satis-
fied with the work of the present Harbour Commission.
Tt has shown itself to he a great improvement on the
old Harhour Board.  There is something to show for
the money expended through them, in the niers, sheds,
elevators and general equipment of the port. They

have devigsed plans on a generous scale for its further
betterment. We have had something like an adequate
conception of the importance of the chief port of the
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Dominion, since they were allowed the use of funds
-which made their designs, at least in part, to be feas-
ible.  The chairman has travelled extensively to ob-
tain first hand information. The Secretary has been
uniformly courteous and full of information. Ship’s
commanders have declared that the management of
the Harbour is a credit to the Empire. That i has
been faultless no one claims.

No doubt we represent the consensus of the trade in
AMontreal, apart from the interested political workers,
when we express the opinion that unless there are rea-
sors not apparent to most people which compel the
change, it will be good politics, and also good business
to continue the present Commission in office.  They
have much to do yet by way of improvement, and they
have shown themselves competent to carry out their
designs.  So far as we know. they have also refrained
from offensive political partizanship.  No further de-
fence than that contained in these brief statements
will probably he necessary to strengthen the hands of
the new Government, which is undoubtedly anxious to
further the interests of this important harbour.

INSURANCE NOTES.

—An ‘nteresting legal aecision is reported from Kentucky .
A plea was made for the payment of w life insurance policy
upon which but one annual premium had been paid, on the
zround that the insured had not been heara from for 7 yeas.
The Court decided adversely. primarily on the ground that
the premiums had not been kept up during the years wheren
the insured was presumed to be alive.

—The Vancouver, B.(., district now stands among the
foremost ordinary record makers of the Metropolitan. The
ficures of production on the basis of average per month per
man have placed the superintendent. Arthur P. Huntington.
in the big leaders class for 1911. The Vancouver staff ranks
number 4 in the company’s list of leading districts.

—Plans are being compicted by the Union Life of (‘anada
to hold a great convention in honour of its twenty five million
dollar campaign. Many men have already qualified as dele-
gates. ()n]'\' new business counts.

Many fire insurance policies are being returned this month.
) g

One agency reports the number of cancellations and “mark-
offs” unusually large. When asked why. the agency mana
ger said: “It just seems to be a condition of the day. Many
large firms are not carrying so large amounts of stock on
hand as they did last year. consequently they do not require
the insurance. The number of policies returned to-day as
not wanted amounted in’ premiums to more than ' $2.700.7
—New York Insurance Press

—Attention ‘s being directed to the fact that the transae
tions of eleven (fanadian insurance companies in 1910 showed
premiums to the amount of $298940: claims paid. $46.709;
claims unsettled at the c¢lose of the vear. $40 140,

—There wll Le much comment upon a decision just handed
down by the U.S. Court of Appeals in a case against a
number of insurance companies. holding them liable where
the cause of the destruetion was explosion. The judgment
amounts to over $94.000. and with interest it will approxim-
ate $125.000. The ‘insurance was on the Ontario Elevator,
owned by the plaintiff. which was destroved on October 30
1004 . Three hundred thousand bushels of grain were de-
straved. The fire ate away the ends of some of the girders
and later an. explosion caused the elevator to fall into the
harbour. The lower court held that the contention of the
companies that the explosion caused the destruction and that
the plaintiff was therefore not entitled to recover was pro-
per. which decision the Court of Appeals has reversed and
gives judgment for the above amount.

—There were in force in the United States and Canada at

the beginning of the year 1911 more than 23,000,000 Indus-
trial 'policies with United States companies. Of these, the
Prudential had on its books nearly 9,000,000.

—Systematic walking, systematic talking. systematic can- -
vassing, systemat'c collecting and systematic care of the de-
bit—the five cardinal essentials of a successful agency. Who-
ever applies them to his daily task can not possibly fail to
win.—Prudential Record.

—According to the 