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PROBLEMS FOR BANKERS

Inereased Clrculatlon, Increased Dividends and
Iniereased Capital are Some of the
Problems.

WHAT is to be done about increased circula-
tion ? is the question which isagitating hankers
at the present time. Coupled with this very
pertinent query are other questions which have
lately been forcing themselves upon the general
managers and the directors of banks. Tbese
questions relate to the increase of capital, the
increase individends and other matters relating
to the sharelolders. In addmon, the bauks
are face to face with the necessity of revising
the Bank Act. '

Most of the banks will hold their annual
meeting within the next few weeks and almost
invariably will show increased earnings over
the records of a year ag'o. A number of banks,
it is expected, will show that the past year was
a record one as regards earnings. The great
dijﬁlculty faced by most of thie banks during
the past year:was in regard to circulatiou. The
emergency clause allowing them to increase
their citculation by 15 per cent. during four
months has been found totally inadequate to
supply the banks with the necessary fuuds for
the many large enterprl%s demanding capital,
It has been suggested that the banks overcome
but
Banks cannot
profitably employ an unlimited amount of capi-
tal,
dividends the bauk would be forced to continue
to employ the money throughout both good-and
bad years.

this difficulty by nlcreablug their capital,
this is not a feasible plan.

For various economic reasons it is impossible

Once this capital was issued and paying}i

for a bank to go on indefinitely increasing its
capital. -

with advantage, but a point is eventually

detriment instead, of an advantage. There is
also the question whether the public wouldkeep
on indefinitely assimilating new capital. Ati-
the present time the average yield of bank
stocks in Canada is but a trifle over five-per
cent. When one takes into considerat'ion the
fact that the holder of bank stocks 1s subject to

the double liability call, a rfeturn of five per

cent. on vour money is nnt any too attractive’

Especially is this true when good industrials,
tractions and other stocks with ample security
will yield six and seven per cent. - It has

been suggested that the banks iucrease thel.

popularity of their stocks by paying larger
dividends. This would be all right to’ the
present holders of bank stocks,‘ as there is i)
doubt the stock would advance in antncrp'ltxon
of a larger yield.
the new investor,
to such a price as to make it return. about the
former yield of five per cent. - There does not.

seem to he any way of overcommg the problem

gold reserve. . We have reason to believe tha}
some such clause will be put into the revision
of the next Bank Act. - .

It is 2 matter of gratification that the banks
have been prospering. Iarnings have been so
satisfactory and the Future outlook so :good
that during the year not-less than nine of-our
banks increased their dividends. One of .the
banks increased its dividend twice 'duriltg.rgt-r
The following is the list of bhanks wl“lich'int-
creased their dividends during the"'.present

year :—
Canadian Bauk of Commerce. ..., gto10 poC.
Bank of Hamilton............... 12 lo 13 p. C.
Metropolitan Bank............... 8to10 p.c,
Bauk ol Nova Scotitt............. 12to13 p.c
and later from,............ 13to 14 p.c. .
Imperial Bank.................. 11 {o 12 p.c.
Banque de Hochelaga............ 8to gp.c
Bauk of Toronto................ oto I p.c.
Merchants Bank................ 9 o 10 p.c.
Northern Crown ............. .5t 6poc

These nine increases compare with seven for
the year 1910. Iu that year the follnwing in-
creases were made :—

Merchants Bank

................. ) to 9p.cC.

Bank of Ottawa......vovvennnunnn 1010 11 p. c.
Molsons Bank....... e 10 to 1L p. c.
United Em pn-e Bank............. 4o 5p.c
Cavadian Bank of Comumerce... .. S$1i079 p.c.
Royal Bank......ovovviivvnnnn, 10 {o 11 p.'c.
Later fo....... e e ’ 12 P ¢,
Union Bank...........ccccvvune. 70 8p.c

The highest rate being paid at the present time
is 14 per cent., while the lowest is 6 per cent.,
the average rate of interest being 5.1 per cent.
We are firmly conviuced that neither the in-
crease of capital nor the increase in dlvrdends

will permanently overcome the need of c1rcu1a-

Up to a certain point this can be done}:

reaclied where additional capital will prove a

would retnre

It would not, however help'
as the stock would advance'-

-to Profi .aud Loss account.

tion. Tlns can. only.be overcomé by the 1ssu1ng.'
of money ( coutrtersf.)', agamst the goldxeserves
The banks haye plenty /of : reserves, but they
ueed more money durmg eertaxn periods of
the year.. :

A D

—_————

THE BANK OF MONTREAL B

- THE annual meeting:of the Bank of Montreal
lield tlns weeh aroused more tlnu usual in-
terest. . ThlS was partly owmg to"the fact that
the past year was the best in the:bank’s history*

and part]y because it was: annouuced that Sir
EDWARD CLOUSTON

the general manager,_.':
to be’ succeeded by Mr. H.'V.
Another p\.mt of wniisual mterestv'g
Wwas in connectxon th the readjustment of: the i
valiés - ol’ the banL’s 'prennses...» Up to the
preeent year theee had beeu placed at $600, ooo, :
but durmg the year a new valu'mou had heeu ‘
made which ;plaged, the ﬁgure at $4,000,000.
The i 1ncrease “of’ $3,4oo ooo has been employ d k
partly to. mcrease the Rest 1ccouut wlnch s
now. equal toy_ the aingunt of the bank’ s paid-up
, wlnle the. surplus las been carried .

] The proﬁts for the

‘MEREDITH. ’

past year amount

Onéof” the most ; mterestnlg features of the .

the President’s ‘address.
number of

meg to its Iarge -
scattered’ everywhere
throughout’ ‘the country, its posltlon as Canada s
premier bank, and ‘the’ close connection which’
it has witlh’ all classes of mdustry, enables the
Bank. ol’ \Io‘ntreal to.secure Jexact’ ml’ormanon "
regarding the progress: .of the country. -

“branches’

minion. This. yearls - adchess was - optnmstrc,zl

e\pressnrg satisfaction not only at the progress
made throughout the whole of the Dominion,

| but was full of conﬁdence regardmg the future«f
*| prospects ot the country.” ' :

In reviewing-the year s busmess Mr. ANGUS,

spoke in part as follows :— _A,_p;r:

““ The business -of - the bank has heen fairly .

has been less productive than usual, owing to’
the low r'rtes prevaﬂmg Ang \Ie\v ‘York and
London l‘he motney lm.rl\ets of Great Britain®
and the contivent of Europe ‘Hiave taken freely
Canadian boiids and stocks, mumcxpal rail -
way- and mdustrlal— Durmg the year undeh

review Can'\da has had a penod of great pros-.

. penty m almost every department of! trade’ and

commerceé: and has undoubtedly.-added largely
t6 her - permanent and productive wealth.:
Manu lacture's h'tve been fully occupled and
new mdustrles of everv descrl plloll are sprmgmg

up in all parts of the Domunon "Iy speakmg

of enngrahon, Mr. ANGUS pointed out’ that
lCanada

“to $2,276,518, ‘making a *

T new high' record i thie history of ‘the bhank.
of increasing the circulation except some suchy

schieme as is in vogue in Scotland, where banks g

annual: meetmg, .of.the Lank. ‘of Montreal is -
are allowed to issue circulation against their]’

The a
.address ol’ ‘the President is,v thelefore, an

: uthontatxve uttelance xegardmg the ﬁnahcxal
'commercnl ,ancl nlclustrlal status oF tlie" Do-..

prosperous duung the year,, although the. em-:,-r_
- | ployment of spare fuuds in call'and short.loans:

ing the. ‘past year ‘attracted” 348 633'
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British columbla.—B eve!stoke. Vancouver . ., ,' Brantford Jordau-Viuelaud Port Robiuson
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Traders Bank of Canada

Capital Authorized, $5,000,000 00
Capital Paid up, 4,354,600 00
Rest, ’ 2,300,000 00
) BOARD OF DIRECTORS
C.D. WARREN Esq.
HON. J. R, STRATTON,
C. Kloepfer, Bsq,, Guelpn,
W, J. Sheppurd, Eiq., Waubaushene,
f, 8. Witcox, Esq. Hamillon,
Y. F. B, Johnston, Esq., K.C,,
H. 8, Strathy, Esq., Toiouto
HEAD OFFICE, TORONTO
STUART STRATHY Getieral Manage:
N. T, HILLARY, Asst. Gen. Manage:,

. President
Vice-President

‘Toroute.

J. &. M, alley, Secretary,
P. SHERRIS, * Inspector,
J. L. WILLIS Direcloi’s Auditor,
BRANCHES-—-Ontario
*Alma Norw.ich Tottenham
*Appin Orillia Tweed
Arthur Ottawa Vars'
*Avou Otterville *Wardsvyills
Aylmer Owen Sound *Warsaw
Ayton Paisley ¢+, Windsor
Beeton | Porcupine Winona
Blind Kives} Port Hope Woodstock
Bridgeburg? . Prescott Waterdown
Browunsville *Putnam Webbivood
Bruce Mines Ripley W. Hort
Purgessville Ridgetown Wiliam
gurli.xlllglou: 1Rioic]l:',vmxi Wroxeter
argi odney :
Chapleau St. Catherines CiAlberta
Clifford" St Mary's Beiseker
Collingwood Sault St Marie Calgary
Drayton Sarnia Camrose
Dryaen Schomberg Castor
Durham *Spencerville Didsbury
Dutton Springfield *Drumhelies
Elmira Steelton Edmanton
Elorn Stouey Creek  Erskine
East Toronto  Stratford Gadsby
Embro . Strathroy Gleichen
Eumbrun Sturgeon Kall» *Halkirk
Hergus Sudbury Holden
Fort Willtaws  Tavistock “Morrin;
Gleucoe Thamesford Munson,
Graud Valley  Tilsouburg *Red Willow
guf;llphb TORONTO Stettler
aileybur :
Hamilony BRANCHES i‘x;g:;gba.
Hamilton ¥, Yonge and
Hamilton Mkt. Colborne .Baskatch.
Harriston Yonge and ewan
fugersotl Richmond Forget
Kenors Union Stock  Regina
Kincardiue Yards Rosetown
Lakefield Avenue Road Saskatooil
*Lakeside K'g, Spadine  Zealandia
Leamington Queen and British
Lion's Head Broadview Celumbia
Lynden Yonge and '
Massey Bloor $ts. South Fort,
*Matheson Gerrard nd George
Mount Elgin Main Stewart
Mount Forest  Gerrardand  Vancouver]
Neweastle Joues Queboc
North Bay Dauforth Ave, Montieal
BANK

Great Brirain—The London City & Midland
Bauk Limited.
NEW Yorx—The Nutional Park Bank of New
YORK
CHicaGo— First National Bank
BurtaLo—Marine National Bank
MONTREAL—~The Merchauts Bank

THE BANK OF NOVA SGOTIA

INCORMORATED 1882

Capital, - - $ 3,900,000 00
Reserve Fund 7,150,000 00"
HEAD OFFICE, HALIFAX, N. S.
DLRECTORS s
JOHN Y, PAYZANT,
CHAS ARCHIBALD.
R. L. Bordeu,
G. S, Campbell,
N, Curry.

Presideunt,
Vice-President,
J. Walter Allison,
Hector McInnes,
J. 8, Plummer,

General Manager's Offlce, TORONTO, Ont.
H. A, RICHARDSON General Mauager,
D. WATERS, Asvistant General Manager
GEO. SANDERSON,
C. D. SCHURMAN.
. CROCKETT,

BRAMCHES
tn Nova Scotia—Amherst, .uuapolis, Anti-
gonish, Bridgetown, Canuing, Dartmouth, Digbyt’

Glace Bay, Halifax, Kenteille, Liverpuol, New

Glasgow, North Sydney, Nvsw \Waterford,

Oxford, Paresboro Pictou, River Hebert, Spring-

hill, Stellarton, Sydney Miues, $yduney, Truro .

Trenton, sub to New Glasgow, Thorburn, sub te

New Glasgow, Westvifle, Windsor, Whilney

ier, Yarmonth,
in New Brunswick—Campbetlion,Chatharw,

Fredericton, Jacquet River, Moncton, Newcastie

Port Elgin, Sackville, St, George, 5t. Andrews

§t, lohn, St. Johin, Charlotte 8t $t, Stephep

Sussex, Woodstock
(lin P. E, Island—Charottetown & Swnmer

side
in uebes — Montreal, New KRichmond,

Paspebiae, Port Daniel, Quebee.
in Ontario — Arapnor, Barrie,

Berlin, Brantford Hamilton, Harrietsville,

foudon, Oitawa, St, Catherines St jacobs,

Torouto, King St, Dundas St, Bloor Streef

West, Queen & Churchi Sts, ¢ Bloor & Spadina

Sts.; Don  Branch; Petetborough, Welland,

Weston, Woodstock,
In Manitoba, Alberta and Saskatcha-

wan—Calgary, Edmonton, Priuce Albert,
Regina, Saskatoon Winnipeg.
in British Columbia—Vancouver.
ville Street Branch, Vancouver, Victoria,
tn Newfoundiand—Bouavists, Burin, Car
bonear. Grand Bauk, Harbour, Grace, 8t jJohus -
and Twillingate,

in West Indios—Cienfuegos, Cuba, Havaug,,
2ort Maria and Savanna-la-Mar, San Juan, Porto

Rico, Si. Anw’s Buy, Jameica; = Kingston

Maudevili Montego Bay, Port. Antonio, Blakc

River, Jamiea.
in Unitod 8totes

and New Yo

luspectors,

Belmout,

Gran

Boutew WVpex . “hi(‘rfo
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people, an increase over the previous year of
His estimate of the Western crop was

56.369.
as follows :—

Bushels.
Wheat . ....ooiiiiii i, 180,000,060
Oats...........coivviiie el e .. 200,000,000
Bailey., ....c..oiiiiiien, vee.e 35,000,000
IR e 7,000,000

The casli value of these crops at the average
prices prevailiug to-day would be approximately
$235,000,000. I reviewing the various indus-

tries, Mr. ANGUS pointed out that for the most

part satisfactory progress had been made, the}-

only exceptions to the rule being the textile
and woollen industries.
Iu concluding his address he voiced the
general sentiments of the shareholders when he
expressed hi s regret that Sir EpwarDp CLOUSTON
. had seen it to retire from the geueral manager-

ship of the bank. This had been made neces-
sary by the continued ill-health of Sir EpwArD.
He will be succeeded by Mr. H. V. MEREDITH,
who has been for some time assistant general
manager

Botl: Sir Epwarp CrousToNand Mr. MERI- |

DITH have speut their entire business lives in
the service of the Bank of Montreal, and each
lias risen from the hwmblest position to the
bighest office in the gift of the bank., Under
Mr. MEREDITH'S management the same cou-

servalive, careful oversight of the bank’s affairsj

will be giveu as characterized the management
of Sir Epwarp CrousToN.

THE YOBK COUNTY LOAN.
Tuousannds of shareliolders of Vork County
"Loan were made happy this week by the receipt
The National
Trust Company, who were acting as liquidators
for the delunct York County Loan, this week

of a dividend of 25 per cent.

sent out 102,009 cheques amounting altogether
to $741,000.
out by the liquidators, but there is every likeli-

This is the second cheque sent

liood that additional dividends will be forth-
coming.
AWheu Mr. PHirips and the York Couuty
" Loan blew up some years ago, teus of thou-
" sands of small depositors and creditors were led
* 1o believe that there would be little or nothing
forthcoming from the wreck. The failure was
one of thie most complete and involved of any
ever made in Canada.
audf general manager of the concern, was a
clever scoundrel, and had soinvolved the assets

of the company that for a time it looked as if

there could not be any possible way
straighten out the muddle.. The National

Trust Company of Toronto were appoiuted

liquidators, and set resolutely to work to bring

order out of chaos. They were helped in their

work by the fact that the York County ILoan
owned very large blocks of valuable real estale

in the west eud of Toronto.
. few years this-has rapidly increased in value,

and it is very largely from the sale of these lots

PHILIPS, the president

1o

“During the' past

——y

lbat they have been euabled to pay two divi-
dends. ‘That these dividends
welcome goes without saying, as the majority

have proveun

of the depositors aud shareholders were poor
people who could ill afford to lose their
savings. .

Although 102,000 cheques were sent out to
persons residing in all parts of the world, there
are still about r,000 shareholders who have
never sent in their books and who, in conse-
quence, have uever received any divideuds,
The liguidators have about $150,000 reserved
for these and request that their books be sent in
at once. By so doiug the creditors will not
only assist the liquidators in settling up the
estate, but will receive a very satisfactory
return for their pains.

SHOP EARLY.

IN a number of cities an effort is being made
to reform the whole system of Christimas shop-’
ping. In some cases, the City Councils, Boards
of Trade and olher organizations are urging
upon people the necessity of doing their shop-
ping early in the month.

i

We have come to look upon the Christinag
season as one of unalloyed joy and lxappixlesé,
but forget that there is a darker side toit, to
which we greatly add by our thoughtlessness.
Thousands of shop girls, delivery meu, express
men and, geuerally speaking, all who wait
upoun the public, look forward to the Christmas
season with dread.

{

The long hours, bad air
and vexatious anuoyances of the Christimas
shopping season make their lives a burden.
Mucl of this could be avoided if people would
shop early in the month instead of leaving it to
the last few days.

Merchaunts are doing their part to induce
shoppers to make their purcliases early by dis-
playing their goods early in the season and by
urging early shoppiug through their advertise-
ments. We would like to see some such appeal
made by our Board of Control, Chambre de
Commerce and other organizations of business
men. We lhave tens of thonsands of clerks and
others serving the public who look forward to
the Christmas season with dread.” A little con-
sideration on the part of the public would mean
a great deal to them. In addition, the shopper
would receive a better choiée, more altention
and in every way get more satisfactory results
than leaving it all to the last day oritwo

““Shop early ' is a good motto.

ONTARIO’ S MINERAL WEALTH
THE 1910 repart of the Outario Bureau of
mining industry in that province. - To many
show that the mining industry has attained
very important praportious, Far exawple, the
silver production of the Provinc’e, Whiqh was a
negative_Yuautity hali-3-dozen years.ago, last

|amounting -to .only $68,000.

Mines contains evidences of the growth of the

people the statistics are a revelation as they '

year was valued at almost $15,500,000. Trou,
also of - recent~development is worth almost
$7,000,000 ;
$374,000.

a-factor in .the Province, the yield for 1910

nickel $4,000,000, and copper
Gold is just commencing to become

This, however,
will increase rapidly with the development of
the Porcupine district. o
In the non-metallic liét, brick has a value of
over 32,900,006, cement of over $3.144,000,
and natural gas amounts to almost $1, soo,obo.
The jollowing details, with cémparisons, will
prove of interest :— . 2

Metallic. .
1909. 1910,
Silver.......c.... 312.464,000 $15,481,000°
Pigiron ........ 6,301,000 6,975,000".

- Nickel .......... 2,790,000 4,005,000,
Copper .......... 1,127,000 1,374,000
Ironore.......... 645,000 573,000"
Gold ............ 32,000 68,000
Zinc ore...,.. .. . 8,500 5,700"

Non-Metallic, .
1909, 1910, -
Brick ............ $2,480,000 $2,903,000;
Cement .......... 2,897,000 3,144,000%
Building stoune. ,, 660,000 " %61,000;
Drain & sewer pipe 675,000 675,000}
Lime .....5..... 440,000 474,000;
The other items in order of values were :—
. 1909, 13910,
Natural gas ...... §$1,188,000 1,491,000
Petrolenm ........ 559,000 368,000
Salt cvvvieniinnann 389,000 414,000
Corundum ........ 140,000 171,000}

Calcium carbide ... 151,000 "184,000.

Quartz............ 75,000 87.000
. Avsenic ........... 61,000 70,000"

Iron pyrites..... . 78,000 - 98,000
Mica ...ovvivennns 73,000 . 85,000
Pottery ........... 43,000 - §1,000
Tale covveevnvennn, 8,000 46,000 .
Graphite . ....... 37,000 . 55 Q00 .
Peldspar.......... 36000 . . . 47,000 i
Gypsumt ...... 23,000 . . 17,000 g
Peat.....cooivnnn. 240 1,284 .-

Outario is far in advance of Quebec in rega;'d
to the development of her wining industry.: in
this Province the most impqrt.aut industry is
asbestos, but apart from this there has not been
the same development as llas'charatcjefiz‘ed tﬁe
Ontario mineral fields. A little more activity
in opening up our '* Hinterland *’ and the de-
velopiug of our mineral wealth would not come
amiss. This is an opportumty for our Pro-
vincial Government.

AGAINST * CORNERS.”

Tur French Government has introduced a
measure providing fine and imprisonment for
auy who through the medxum of “corners”
brmg about a rise or fall of prices in prov1sxous

or.merchaundise above or below price which
1 would have been determmed by the natural

and free compeutxon of commerce. -

BANKERS SHOULD ADVERTISE
(Bankers’ Magazine.) -

'I‘HIS is'an age when the bank must ask for
business ;;otherwise the other feilow. géts it.
.And one of the most resulttul’ \vays of sohcm
ing’ busmess is ;hrongh the: rxght kmd of a,dven
t;smg. -

- . 4
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HEAD OFFICE,

H S HOL’I‘ Presldent

WILEY SMITH

HON. DAVID MACKEEN
JAS. REDMOND

F. W. THOMPSON
G. R CROWE. "

K Eighteen Agencies in CUBA and.

LONDON ENG.
Prmces St. E.C.

Colléétidns‘

OF 'CANADA

INGORPORATED 1869

Reserve and Und1v1ded Profits

BOARD oF DIREOTORB'

175 Branches in Canada and Newfoundland

BARBADOES -Bridgetown JAMAICA, Kingston ; TRINIDAD.
o -Port of Spaln a.nd San Fernando.

SAVINGS. DEPARTMENT AT ALL BRANCHES
In CANADA, CUBA and BRITISH WEST
-lﬂl')ll;s.re.cgiye careful »nttemion.

$6,200,000
$7,200,000
- - $105,000,000

MONTREAL

B L. PEASE, Viee-President.
.+t D, K., ELLIOTT ’
W. H. THORNE
HUGH PATON
T. J.'DRUMMOND
WM BOBERTSON

PORTO RICO; BAHAMAS, Nassau

|NEW YORK crTY|
68 William Street §

——

QUEBEC

Qur Spec1a1t1es are

. of ‘Quebec:"
‘of ’attractive -

descnblng then.

CURITIES

v*.1ssued‘by' Cities and ‘Towns in’ the Province
We have always ‘a large number
issues’ on ‘hand and will be
pleased to ‘'send you

- HANSON BROS.,
164 St. Bames 8t., Montreal"

Mun1c1pal Debentures

our Bb_ﬁ& Gircular

Pard~up Capita.l, - - -8 2, 750,000
Reserve & Undivided Profits.3,250,000
‘Total Assets, Over - - 40,000,000
HEAD. OFFICE, - HAMILTON.
HON. WM, GIBSON, President
J. TURNBULL, Vice-Pres. & Gen. Mgn
H. M. Watson, Asst. Gen., Mgr.
BRANCHES:

Ontario:

Ancaster AAMILTON ™ ° Parls
Atwood N. Eud Brels.  Port Klgiy
Beamsville B. End Brch, Port Rowan
Berlin W.-End Beli.  Princeton;
Blyth Deering Beh, Ripley
Brantford Barloy Ht. ¢ Selkirk
Brantford, Jarvis Simcoe
E, End Breh. Listowel Southampton
Burlington Tucknow Teeswater
Chesley Midland/ TQRONTO
Delhi Milton Cor. Bathurst
Dundalk © Mitchelt & Arthur Sts,
Dundes Milverton Collegre & Os-
Dunuville Moorefield sm;,tou Sts,
Fordwich Neustadt Queen &
Fort Willilam New Hamburg Spadina Sts
Georgetown Niagara Falls Youge and
Gorrie Niagara Falls, - Gonld Sts
Grimsby South’ West Toronto
Hagersville Crangeville Wingham
Owen Sound  Wroxeter,
Palmerston
" Manitoba.
Bradwardine Keuton Snowflake
Brandon Killainey Stonewall
Carberry La Riviere Swan lake
Carman Mauniton Treherne
Dunrea Mather Winkler
Flm Creek Minunedosa Winnipey
Foxwasren Miami Winnipeg,
Franklin Morden Princess
Gladstone pilot Mound Stieet Bely,
Homiota Rotand
Rosebank
Starbuck
Saskatchewan.
Aberdeen Dundurn Moose Jaw;
Abernethy Estevau dMartlach
Battlefora EFrancis Osage
Nelle Plaine Grand Coulee Redvers
Brownlee Heward Roulean
Caron Lotebury Saskatoon
Carievale Marquis Tuxford
Creelmau Melfort Tyvan .
Alberta,
Brant Ianton Stavely
Cayley 2arkland Taber
Carmangay Granum
British Columbia.:
ternie Milner North Vantouver
Kantloops Salmon Arm Tast Vancouver

PortHammond Vancouver South Vancouver

Correspondents in United States.

Nsw Yorr—~Fourth Natwonal Bank aud Han-
over National Banl, Boston—~ International
Trust Co. BurraLo—Marine National Bank,
Cricac0~Continental National Bank, First Na-
tional Bank. DETROIT—~OId Detroit National
Bank, PRILADBLPIUIA — Merchants National
Bavk, ST, Lotis—Third Nationa{ Bank, KANSAS
Crey — National Bank of Comwerce, Saw
FRANCISCO~—Crocker National Bank., Firrs-
BURG—NeHon Natiounl Bank, MINNEAPOLIS—
‘f'he Seanrity National Bank,

Correspondents in Great Britain,

National Provincial Bark of England (1,14

Collections effected in all par(sgof Cgﬂnd)n
promptly and cheaply,

&% Qorrespondencs Solicited “Be

THE BASIS OF THE
NATION’S WEALTH

Real Estate is the Gasis of the Nation's

RS N
&

. Fﬂcﬁlbbon & .
HacDougaH

' sTock, BOIH) '& mwssmem

N

TELEFHONES Do ACEH

o u.

£ ,_.,Weekly, l(sts maued on appllcation.;

L HONUE NATORALE

. Founded in 1860,

Reserve Fund.

-+ has_given complete satis-
faction to all vur patrons, as -

to: rapldlty, security aad
. economy, The public is in-
A vited o take -advantage of
i Jts facilities . . ..

Our Office _in Par' is

‘Rue Boudreau, 7 Sq. de I'Opera
» is:found: vuy convenient for Cana
. dmn tourists in Turope,
Transfex’s of -~ Funds, Collections,
Payments,: .Commarelal: Credits in
Euvope: United States, and (‘auada

tx'ansaeted at thelowest rate -

Capital ......connve. .. ..$2,000,000,00
".. 1,300,000,00

ﬂur System of Travellgrs’ Cheques

Wealth, 1t produces that” which hoth wan
and beast must have to sustain life. With
our rapidly lll(,l(.‘(hlng'l)ol)lll-lhml conlesthe
demnnd for n corresponding increase in the
products of the soil, and this demund will
never beless than now. Land cannot he des-
troyed, and with proper care, its produeing
power may be nintained intaet. Land
values, therefore, possess Lhab clement of
})mnmuuxm that reduces the speculative
cature lo the minimum.

This C borulimm borrowed funds (De-
posits and Debentures) and by far the larger
proportion  of its sharcholders' moneys
{Capital Stoek and Reserve) ave invested in
first mor tgages on improved, proddctive
real estate. 'To afford an opportunity to all
of inv csting their money with suchabsolute
safety. we issne our Debentures in sums of
one huntdred dolinrs. They are n sceurity
in which Trustees are authovized to jnvest.
Trust Funds. Write for specimen Deben-
ture and copy ot‘ Annual Report, .

Canada Permanent

MORTGAGE CORPORATION
Toronto Street, Toronto

_ ESTABLISHED 185

The. Bank uf Tomntu

CANADA

fncarporated - - - 18586.
HEAD OFFICE, , TORONTO.
Paid-up Capital, - - $4,500,000
Reserve Fund, - - - 5,260,000
DIRECTORS
DUNCAN COULSON, President,

W' G, GOODERHAM, Vice-Pres,

JOSEPH HENDIJRSON, o

W, H. Beatty. Toronto,
Robert Reford, Moutreal.
Hou, C. S, Hyman London,
Wwilliam Stoue, Toroite,
John Macdouald ‘I'oronto,
Lt-Col. A, K, Gooderham, Toronte,
Nicholas Bawlf, Winnipeg, -
Lt.-Col. ¥, 8. Mughen Montreas,

I'110s. F. BOw, - . General Manager.

‘. A. BIKD. . - - inspector
RBRANCIHES .
ONTARIO:
Torouto~  HKhuvale Pavry Sound
Teu Ottices Galt Pen'tauguish’e
Alandale Gananoque pPelerhoro
Barrie Hastingsi Petrolia
Berlin Havelock Porcupines.
Bradford Keene Port fHope
Brantford Kingston Preston .
Brockville Loudon St, Catharines
Burford Four Offices  Sarnia |
Cardinal Lyndhurst Shelburne
Cobourg Millbrook bln? ner
Colborne Milton Sudbury
Coldwater Newmarkel Thornbury
Collingwood Qukville Wallaceburg
Copper Clff Oil Springs Waterloo
Creemore Omemee Welland
Dorchester Ottawa Wyowing
QUEBEC:
Moutrenl Mnisonneuwve, Gaspe,
Five Offices St Lambert
ALBERTA:
Calgary  Corouation Lethbridge Mirtor

BRITISH COLUMBIA:
vancouver (Two Offices) Aldergrove, Merritt,
New Westmingtes,

MANITOBA :—
Winnipeg. Cartwright Filot Mound
Portagelurmme Rossburp Swan River
enito Transcona
SASKATCHEWAN ;
Gleyavon Keutedy Langenburg
Montmartre Wolseley Yorktou
Ristow Churchbridge, Kipling
ibank Bredenbury Stenen
Colonsay Preeceville Petly

Summerberry.  Springaide
BANKERS:

Yondoy Eng,—The Londou City and Midland
Bank,Yimited,

New Vork—National Bank of Commerce,

Chicago~-First Natioual Bauk.

Special attention given to the cotllce-
t:on of Commercial paper and Secu-
ities

National Trust Ce,

LIMITED.
Capital Paid-up, - $1,000,000
Reserve, - - 700,000

Acts as

Execntor,Admmmtramr and T1rustee,
Ligunidator and Assignes for the
enefit of Creditors, Trustee
- for Bond Issues of Corpo-
xations and Cowm-
panies.

Recelves funds in Trug’, allowing
4 per cent. per annum, paysable
half-yearly, upon amounts of 500,00
and upwards lodged with the Com-j
pany from one to five years,

Members of the Legal and Notar-
ial professiops bringing sny busil.
vess to this Company are always
retained in the professionsl care
thereot,

Corveesets,

The Montreal Board oy} Direclors is com
posed of the foilowing

H. MARKLAND MOLSON,
Director of the Molsons Bank..

WM, MCMASTER:
Vic:-President Dominion Steel Corporation.

{ H. B, WALKER,
Director, Canada Life Assurance Life,

A 6. ROSS, Manager,

Ottice and Safety Deposii Vaulls,
153 St.'J ames St., ’Mont‘real.
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WEEKLY CLEARING-HOUSE RETURNS.

MONTREAL.
Week ending Dec. 7, 1911... .$57,245,468
Corresponding week, 1910.... 43,518,911
Corresponding week, 1909 ... 41,943,061
Jonn KN1GHT, Manager,

QUEBEC,

Week ending Dec. 7, 1911..... £3.608 ,913
Corresponding week, rgto...... 3, 120,370

F. W. RUSSELL, Manager,

~

OTTAWA.,
Week ending Dee. 7, 1911..%. 4,561,159
Corresponding week, I19I0..... 4,906,239

W. J. Caristin, Manager.

LONDON, ONT.

Week ending Dec. 7, 1911..... $1,825,175
W. W, Symons, Mauager,

"HAMIL'TON,

Week ending'Dec; 7, 1911, .... £3,193,819
Corresponding week, 1g910...,.. 2,267,107
Corresponding week, 190g...... 1,981.467

G. W. BRENT, Manager,

BRANDON.
Week ending Nov. 30, 1911...... § 756,950
Corresponding week, 1910... ... 612,811
C. M. ArNOLD, Manayer,
CALGARY.
Week ending Nov 30, 1911.0 ... 35,002,544
Correspomlmg weel, 1910 . 2,860,125
FIG. CRERAR, pro-Manager.

VANCOUVER.
Week ending Nov 30, 1911.....%12.039,164
Corresponding week, I1g10...... 9,236 265
Corresponding week, 1900.. ... 5.782,847
R, LorNwvooDn, Manager,

VICTOR!A,
Week ending Nov. 28, 'g911, , . $2,821,248
. 1. LagNDvV, Manager,

NOVEMBER BANK CLEARINGS.

BRANDON.

L SR S s $3,876.476
(2 (T 3,297,877
CALGARY
E51 © SO N $23,546,992
133 6 R s 15.817,040

IEDMONTON
T9II..... e ersen PR $14,179,630
VANCOUVER, B.C.
1+ 5 $54,0371,618
00} {« TS 43,041,230
TQOG. sttt eniennnnnennnninns 31,230,716
1908. ..ot L e 16,025,681
VICTORIA, B.C.
£ (3 0 $12,869,885
b5} £+ T e 10,386,173
Lo« 7,200,485
1908, . i e e 5:049.844
b {37y I e . 5,030,519

C.P.R. EARNINGS.

Return of traffic earniugs of the Canadian Pacific

Railway Company {rom November 218t to 30th:

2051 3 S $3,794,000
B 153 o TR 2,768,000
' Iucrease....oooe ve ... e $426,000

G. ’l‘ R. EARNINGS

Traffic earnings from November 22nd. 1o 3oh, :

ST eeeiiniiies o weeee e eea $,233,062
1010 veevrivnnnns D eeean, 1,132,674
lucrease R R R TN R &'XQO,S()S

‘[ that forethought.

1tury.

PAYING AS YOU GO.
(Saturday Lvenrug Post.)
Ax assessment life insurance company, said

3

to be the most successful of its class in the
couniry, recently announced its intention io
abandon the assessment plan and write new
policies only on a reserve basis. For a genera-
tion this company has furnished its members
good insurance at a remarkably low rate.
Meanwhile, a great many other assessment
companies, less fortunate and less ably man-
aged, have gotten into trouble because they
attempted to furnish insurance too cheap.
Many persons join an asses:ment company.
When one of them dies the others are assessed
pro rata to pay the death benefit. The mem-
bers thus pay the death “claims as they arise,
and, theoretically, nothing else is required
but practically, as experience shows, this
simple paying as with 1o
forethought of to-morrow, seldom works well.
Young, healthy members drop out; ailing or
ageing ones, who would have difficulty in get-
ting 1surance elsewhere, do not drop cul.
The death-rate rises. Members find their in-
surance rate is increasing and they are dis-

you go,

satisfied.

Paying as you go isn’t enough to be safe.
You must pay a little ahead. “Sufficient unto
the day is the evil thereof’’ is a poor maxim in
money matters, The day’s burden isn't suf-
ficient unto the day. For a true halance il
must bear, in addition, a little of next year's
burden. The man who just makes both ends

meet is losing ground,

No life-insurance
scheme is sound which doesn’t regard the man
of twenty-five as coming seventy. Nor is any

youung man'’s personal budget sound if it oraits

THE VIRTUE OF VACCINATION.

THE reappearance of smallpox in Montreal
although not alarming, reminds one of the
risk to which bank tellers are peculiarly ex
posed in the daily handling of paper money. |,
Vaccination and scrupulous attention to

Jcleanliness are the surest means of avoiding

this loathsome scourge, Let those who deride
the practice of periodical vaccination reflect
upon the strides made both in the pracﬁce.
and study of medicine during the present cen
Seven years ago, an American doctor
in referring to the achievements of his pro.
fession in battling with disease, made this
striking reference to the results following the
introduction of vaccination, He said that if a
citizen of our own times could be carried

| backwards and dropped kown in the streets of

Londona centnry ago/nothing that he could see
would so greatly surprise him as the large
number of faces marked with smallpox. There
were then over five thousand deaths from that
dread disease to cach million people. —

“ Journal of the Cduadmn Rankers'
'tlon n

Time for this Promotion to End.
The Bulletin.

Back in Jannary of this year we referred to the pro
m tion efforts of Mr. George H, Roberts in connection-
with a proposéd new Ceuadian fire insurance compiny
For about three years now he has been engaged in this’
sell-imposed task. As he is still cauvassing for
* founders’ subscriptions’’ and has beeu factive lately
in this vicinity, a further reference to the matter seems
called for. He has recently been accused of using the
names of prominent financiers in his prospectus with-
out their permission. This is a serious charge, and as
it appears to be ainply substantiated, it should give the
needed quietus to the undertaking. '

But apart from this altogether, Mr. Roberts, in onur
opinion, does not possess the requisite gualifications
which would enable him to successfully organize a.fire
insurance company. s persistence in this particular
undertaking is not altogether ununderstable, however:
The following clanse in the subscriptiou blank used for
oundess' shares, which we have quoted once, tlirpws
some light on the subject:

* [ authorize the payment, limited to the exteut of my

agent for the founders, or his successor or deputy, until
tiie directors are elected, of my pro rata share of the
expenses preliminary or mcu’nenh\ to the mcorpor.mon
of the said company, Assoonas one hundred founders’
subseriptions have been received, I will give considera-
tion to any increase I may then desire to make in the
amount of my subscription.”

A footnote on the subscription blank reads as follows :
** Make cheques payable to the order of Geo II
Roberts, Trustee.” '

As the entire amount of each fouuder s subscriplion
of $100 counld be used for organization expenses, accord-
ing to (he above clause, it is evident that the financial
risk run by the promoter hiwmsell has been reduced to a
minimum,  As long as founders’ sharves can be sold,
(e proiaotion game could go merrily on.

The Problem of Food.
New Orleans Item.

The population of Europe and Awmerica at the begin-
ning of the nineteenth century was about 180,000,000 |
it is now over 430,000,000, The popnlation ‘of the
United States in 1800 was 7,000,000 it is now almost
100,000,000, At lhe same raie of increase we will have
286,000,000 people to feed 1n 1460, In this conuection
it is well to remember that so little has been done to
conserve he fertility of the earthi; so constantly have
we mined rather than farmed it; subtracting: from it
without adding to it, that the average crop of corn and
wheal combined peracre in the United States is less
than it was forty years ago.  The population is increas-
ing at a terrible rate and production is constantly
decreasing. The grain acreage increase-of the past len
years has been about 23 per-cent.; the production has
increased about 35 per cent., but the cousumptiou has
increased 6o per cent. - ‘

Ten years ago we produced dboll\ 500,000,000 busliels
of wheat and exported 37% percent. of it now we
produce 700,000,000 bushels of wheat and export 17 per
ceut, In the same time our corn crop has grown from

2,500,000,000 bushels, but the home demand has so in-
creased that our exports have fallen from 35 per cent.
to 3 per ceut. For all thgse years we have been in the
proud-position of having corn and: wheat for sale, and
chieap food for all people, but unless we immediately
and radically change our agricultural methods, we wxll
within the next few years be buyers of food. :

. Just Velvet for Cobalt.
(Zoronto Globe.). .

lhe rise in the price of silver will mean ;240 000
velvet lo the shipping niines of the Cobalt area during
November and December of this year, Owing to the
high price of “silver thie rate of production wiil be in-
creased so that it is probable that during the last two
months at leas{ 6,000,000 ounces will have been pro-
duced. .There is now a gain of four cents per ounce
over last year's average, and this will mean that. all
mines getting their returns now will be paid 100 per
cent.on their silver contents, and will have their smelter
treatment charges covered. This {s what the rebels in
China have accomplished for the Cobalt camp.
Naturally every ounce from the reserves that the mines

“Associa-!

can spare will be pulled while the price is high, and it
is probable that during tlie month- of December the
i camp will be working at fever heat and -gome remaﬂg
able ore will be slnpped

subscription, by George H. Roberls, as !rustee and |
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JCANADA A GOOD CUSTOMER OF
UNITED STATES.

CANADA is the Umted States thll‘d best cus- |-

tomer and is rapidly overhaulmg Germany for
’:‘second place. -7 e
. Following is a list of the twenty heaviest
. buyers of Umted States goods‘ as. mdlcated
by the value of exports from the. United States
'durmg the ﬁscal years 19!0—! T and 1909-10:=

: T 1910-11 ‘1goy-10
England ............ . 5526 591,730  $458,142,520

L Germany.....,....... g 28,,495 814 246,786,846
‘Canada,....oeeeriaan., 269,806,013 202,548,023
France...o..vvenniune. 135,271,648 114,665 589
Netherlands......,.... 96, 103,376 . 84,393,539
Mezico..... “ erenees 61,281,715 ' 57,345,549
Cuba.....cooii'ivennnns 60,700;062 53,048,826
Italy........ooonn, 60,589,766 - 51,704,848 -
Belgium®.........0... 45,016,622 © ' 40,364,342 |
Argentina............. 43,018,511°  40,23,4674
Australasia............ " 37,524,586 27,559,042 °
Japat.. . ..eeaiiiiia.., 36,721,409 - 25,870,269
Scotland............. 27,373:595 22,764,183
Brazil ......oviiiiennn 27,240,346 - 21,761,347
Spain............ w0 25,004,916° 20,489,503 ¢
Russit...ovoieeeeonn.. | 23,524,267 18,890,125
Panama..,........ ... 20,867,019 .. 16,780,030
China ,....... YRR 20,223,077 16,252‘071 -
CAunstrias. e, «oe- 10,514,787 . 14,962,731
Denmark ¢ eiteeaens 13,196 950 13, 644 903.

WATER POWER DEVELOPED IN CANADA

~THAT Canada is becoming more and. more
a iser of white coal' is shown by a volume
recently issued by the Commission on Con-
servation, - According to'the volume it is es
timated that the waterpower developed in
Canada today amounts to 1,016,500 h. p. of
‘which 743,000 is turned into electric energy,
158,000 ‘h, p:.is used in connéction with pulp
and paper manufacturing and | 115,500 in con-
‘nection with various other industries.
. The. followmg table shows the amount de-
zveloped by provmcxes s

‘ _ ; ,_Eleetrie. . Total.
i Ontano ........

. 400,683 532,266
Quebec......ve. s veseve; 191,252 | 300,153
-British Columbm civvaens 88,145 100,920 -
Maunitoba ....vvviiiinnenn 48,230 - 48,300
© Nova Scotia......ovinuens - 1,875 .. 15272
© New Brunswick....... Cee 23,400 9,765 .
Alberta......covvivnnnn. 7,300 7,300 - :
“Yukon ..... heeeen N 2,000 . .. 2,000
-Prince Edward Isl-md .50 500
Saskatchewan. ., cieses seass. . 45

FIRE LOSSES

THE fire losses of the United States and
Canada for " October ‘show a total of $13, 945,-

00o. © The. followmg table gives a comparison
of the losses by mouths ‘
- gt <% glo,
January...... veeia: $21,022,450  $15,175,400
February ........%. 16,415,000 15,489,350 -
March ....... Lo 31,569,800 - 18,465,550 -
April'... . lvives 17,670,550 18,001,800 - -
COMAY aaiiiee i, 21,422,000 ° - 18,823,200
T Jume VoLl 20,691,950 0 13,183,600
< July.. - 25,301,150 ‘26,847,500 -
“ Augist ... 12,662,650 21,570,550
; 'Septéember,i./.. vl 11,333,250 - 11,700,000 ©
o October.'.‘..;.'....’.». 13,945,000 37,188,300
“ November ..., S el 16,407,000
v December ....... PO 21528000
m months....*.'.'.;‘ TULNLLTT 234,470,650 -

Total fire loss’, for 1909 W'IS $203,649,2oo,
and for 1908 a 'total’of $238 562 250,

|public confidence in consols

" [ 000,000 last year,

FINANCIAL AND INSURANCE NOTES.

The average investment yield of Canadian
Banks stocks as per present prices is 5.11 per
cent

The average dividend paid by twenty of
our Jeading banks is 10.1 per cent. The
highest rate paid is 14 per cent.

"'The\Roys.l‘ Bank of Canada is about to ac-
quire'the’ Colonial Bank of London, England.

~The’paid-up capital of the various banks
doing business in New Zealand amounts to

147975000 ($38,810,337), and the reserve

fund ,(,'5 021,040 ($28,819,120).

Canada s fire losses for November amounted
to $1,506,500, compared with $%580,750 {or

‘[ October, and $1,943.708 for the correspondmg

perlod Iast year.

Many fire chiefs are sending out warnings

-1at the present time in regard to the danger

from fire through’ Christmas decorations, etc. -

A new trust company is about to be formed,
the Security Trust, Limited, of Montreal, with
a capital of $100,000,

The municipal bond sales for November
amounted to $2,915,765, compared with $1,-
730,175 for October, and $2,202,781 for the
corresponding period last year.

There are 50,000 volumes in the House of
Lords’ library aud 42,000 in the Commons,

“The world’s output of gold for 1911 will

]amount to $460,000,000 worth, the largest
| production on record.

The National General Insurance. Co., of

7 London, has purchased control of the Royal

Scottish Insurance Co., Glasgow,

Leading London bankers are conferring
with the object of devising means to restore
A favourite
plan suggests ultimate redemption. Some in-
surance companies have written consols down

‘to 75.

Foreign residents in - Canada sent home
over $23,143,ooo last year.

"Dming ten months of 1911 American Cor-
porations have issued new securities to the
grand total of §1,515,000 000, against $1,290,

“The quantity of malt liquors consumed in

_gallons agzunst 1,704,0¢0,000 in Germany and
,397,000,000 in the United Kingdom.

'

“"i‘he. comb_ined value of Italy’s exports and

.1r.npo_rts forthe first four months of the present
"calendar year was $356,683,995.

the United States in 1910 was 1,35 1,000,000

The Russian:Government proposes. to bulld
a new railway in West Siberia. -

Greater London has an area of 1,963 square
miles and a population of 7,252,963.

United States custom receipts for the fiscal
year 1911 amounted to nearly $701,375,000,
according to the annual report ofthe treasurer
of the United States, recently made public

Andrew G. French, metallurgical chemist,
has discovered a new metal which he has
named canadism. Metal is found in large
quantities and is of high commercial value, Tt
belongs to platinum group, and will be largely
employed in scientific work.

The annual report of the Postmaster- General
of Great Britain shows that post-office savings
banks’ deposits for that country during the
calendar year 1910 was $224,860,866, and total
amount to the credit of depositors at the end
of the year was §822,305,000. Average amount
to the credit of each active account was $97 96

Orders have been placed with the Canadian
Car and Foundry by the Grand Trunk for
2,000 freight cars, making 4,000 this road has
ordered in two weeks, and by Canadian
Pacific for 2,500 freight cars,

England imports more goods from the
United States than any other country, and
Germany, Canada, France, Netherlands,
Mexico, and Cuba tollow.

Standard Oil Co. has mailed some 200,006
new stock certificates. containing proportionate
shares in 33 sub companies, to stockholders.
The certificates are printed in 33 different
colors. ’

The total tonnage on New York State
canals this year was 3,087,842 tons, an increase
of but 14,430 tons over last year.

More than 200,000,000 barrels of oil, with
a value of nearly £128,000,000, were produced
in the United States in 1910, an increase of
nearly 25,000,000 barrels or 14 per cent over
previous year,

The C.P.R has now 2,000 men enrolled in
classes for first aid to the injured, at about
100 points on its lines,

Argentina’s exportable surplus of wheat is
now estimated at 134,000,000 bushels.

The United States apple crop for 19lr1 is

‘placed at 30,000,000 barrels, or 20 per cent
1above 1g10.

Life Insurance in force.in Canada in 1910
amounted to $856,100,082, showing a gain of

over $75,000,000 over figures for 1909

¢ Pall Mall Gazette " anticipates $150,000,-
000 British naval loan to preserve the 2 to 1
standard, .
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Gross earnings of all Canadian railroads re-
-porting for November show an increase of
13-2 per cent. as compared. with the corre

sponding period a year ago.

The amount to the credit of depositors in
the -Canadian post-office savings banks has
fallen off from $43, 586 857 for last yeat to
$43, 330,578 this year.

Assessment, life and accident associations,
according to the annual report of the New
- York State Insurance Department, had total
insurance in force in 1910 of $878,169,107,
against $837,658,365 in 1909, and f[raternal
beneficiary orders had $6,076,160,204 in force
as against $5,701,856,034 in 1909.

The British Government is to undertake in-
quiry into the cost of living of the working
classes, Cost of grocer.es has advanced 13
per cent since 1898, and prices of meat rose
2 per cent between 1905 and 1907, In the
last ten years also price of clothing materials
has risen 5 per cent to 7% per cent. Another
necessity of life——coal—has advanced about
four shillings per ton sinee 1898. On -the
other side of the balance sheet wages have
gone up, but not sufficiently to compensate
for increased cost of living.

The Canadian Pacific has completed its
new wheat line to sea-board from Port Mc-
Nicoll on Georgian Bay to Bethany. New
line shortens haul to Montreal.

TORONTO’S BUILDING STATISTICS.

Tur approximate value of the new buildings
in Toronto so far this year, based on the per-
mits issued by the Chief Architect, is $22,583,-
507. This is an increase of $2,808,989, as coui-
pared with the figures for the first eleven
months of last year, $19,774,517, and it is ex-
pected the $25,000,000 mark will be reached in
1911,
1911, there were 9,364 new buildings erected,

Betweeu January 1 aud November 30,

this being an increase of 1,272 over the num-
ber put up in the corresponding period of 1910.

COMMODITY PRICES HIGHEST SINCE ’783.

Tug London Leonomist’s index unumber of

average commodity prices as of December 1 is
2,607, an advance of 21 points over November
The

month’s advance was mainly in cereals, meat,

1, and the highest figure since 1873.

and speculative miuérals.
Comparison of the present index uumber
with earlier dates is as follows :

Dec. 1, 11 ...... 2,607 Dec. 1, '10...... 2,461
Nov. 1, '11 ...... 5,576 Dec. 1, '09...... 2,333
Qct. 1, 1T ....... 2,503 Deec. 1, '08... .. 2,198
Sept. 1, 11....-..2,531 Dec. 1, '07...... 2,360
Ang 1, 'II...... 2,472 Dec. 1, '06...... 2,501

32’ FAILURES THIS WEEK.

COM\IERCIAL failures in the Domnnon during.
the p’tst week were 34, against 32 last week

and 38 the corresponding week last year,

-

EASTERN TOWNSHIPS BANK.

THAT satisfactory progress was made by the
Eastern Towuships Bank during the past year
is shown by the various reports submitted’ at
the annual meeting held in Sherbrooke on the
6th inst. It was shown that the profits for the
year were $459,570, or nearly $50,000 in excess
of the profits for the previous year. ‘I'hese
profits represent over 15 per cent. of the bank’s
paid-up capital. The sum of $604,608 was
available for distribution, made up of the year’s
profits and a balance of $145,000 carried for-
ward from the previous year. Dividends ab-
sorbed $270,000; the reserve fund took $r50,-
60O ;
and $19,000 was transferred to the officery’
pension fund, leaving a balance carried forward
of $65,608.

- A feature of the statemeut was the increase
in the bank’s deposits and in the net profits.
During the year the bauk’s funds were [ully
employed at remunerative rates. ‘

The bank has a paid-up capital of $3,000,000,
a reserve fund of $2,400,000 and total assets of
$28,471,056. During the year the bank lost
through death their Vice-President, Mr. §. H. C.
MiNgR, his place on the board being taken by

Mr. H. J. FuLLER, of Montreal.

THE UNITED STATES.AS A PRODUCER.

N. Y. Journal of Commerce.

EvEN the effete Easterner must find that the
follewing figures lhave made a rent in the pessi-
mistic garb in which he wraps himself; though
it covers ouly 5.9 per cent. ol the world’s area
The
of the

and has but 5.2 per cent. of population.
Tnited States produces: 76 per cent.
corn of the world, 70 per cent. of the cotton,
59 per cent. of the copper, 37 per cent. of the
coal, 26 per cent. of the silver, 21 per cent. of
the wheat, 62 per cent. of the pelroleum, 43 per
cent. of the pig iron, 3t per ceut.
bacco, 26 per cent. of the oats and 21 per ceunt.
of the gold. '

AUSTRALIA’S GROWTH.

THE year 1910 was a record one in every im-
portant branch of industry and commerce
throughout the Australian Commonwealth.
The country’s foreign trade reached an aggre-
gate of $651,015,784, which is approximately
$50,000,000 greater than that of 1907, which
was previously the high-water mark of Aus-
tralia’s trade. : '

TO STOP FALSE ALARMS.
1'H1 city of Montreal will ask the Legisla-
ture for amendments to the new charter, in-
cluding a provision-imposing a fine of $roo for
turning in a false alarm of ﬁxe. and in default
six mouths iu jail. .
$200 or a year in jail, and two’ yE'Ilb in ’Lhe'

peuxteuhary for the third oﬂence. e

the assets were strengthened by 100,000,

of the to-

The ae(.oud oﬂeuce to cost:

CORPORATION CAPITAL NOW $488,13 1,4(_10

‘T'sg_growth of Canadian corporations, ﬁna:il-
cial and industrial, is’indicated by a special
report jist complet?d by the Secretary of State,
whicl shows that during the past year the num-
ber of companies incorporated was 544, as
against 493 in the previous year. ,

The total capitalizalion was $458, 415 800,
while that of existing companies was increased
by $24,715,600, the whale amounting to $483,-
131,400, as against $348,337,800 in 1910.

THE oﬁtiaut of the Nova Scotia Steel and
Coal Company for the month of October was
very satisfactory, as follows :

Coal, 77,800 tons; pig iron, 7,170 tons;
steel ingots, 7,400 tons ; billets rolled, 7,694
tons. o

The output of coal and billets was the largest
for-the year. '

A VORKSHIRE paper calls attention to the
invention of a new process for printing textile
fabrics and wall papers. The design is photo-
graphically reproduced, with the aid of a special
screen, on a sheet of transparent celluloid.
The inventor has, it is stated, succeeded in
reproducing photographs on textile fabrics

which look much like ordinary photographic

' prm ts.

* %

A Wrsr VIRGINIA *darkey, a blacksmith,
recently announced a chaugein his business as
follows : ‘‘ Notice—De co-pardnership hereto-
fore resisting between me and Mose Skinner is
hereby resolved. Dem what owe de firm will
settle wid me, and dem what de firm owes will
settle wid Mose.”'—National Corperation Re-
porier.

L *** .

A cuEQUE for $133,000, 01 account of the
Federal subsidy, which has grown with the in-
crease shown by the census in Ontario’s popu-
lation, has been received from the Dominion
Government by Colonel MATHESON, Provincial
Treasurer.  Ontario

will receive $266,000

'umu'\lly by virtue of the increased population.
* x

AMYERICAN railroads lost $5,000,000 worth of

fuel a year and consumed $200,000,000 worth .

of coal to obtain $80,000,000 worth of eﬁ'iéieucy,
a further waste of $120,000,000 worth of fuel
powef, according to figures prevared by Chief
Engineer L. C. Frrcw, of the Chicago Great
Western Railroad, The remedy suggested is a
fuel bureau of e\perts improved firing devices
on locomotives, a school for firemen, more
scientific ordering of locomotives for service
and closer watéh on exposed coal yards.

MONTREAL’S CUSTONMS 'REVENUE;
“THE customs revenue collected at the Port

of. Montreal for the month  of November

amounted to $I,750,494, an increase of $x84 508
fcr the same month last year,

s ©

R e 5 ui
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'»:Prbceediﬁgs of the Fifty-Second  Annual

General Meeting - of the Shareholders held
- at its Banking House in Sherbrooke, Wed-
" nesday, 6th December, 1911. '

The Fifty-Second Annual General Meeting of the Shareholders of the Eastern
‘Fownships Bank was held at 2 o’clock on Wednesday, December 6th, in the Board
Room of the Head Office at Sherbrooke, There were present among others: Judge
Alfred, Newport, Vt;; A, C. Flummerfelt, Victoria, B.C.; G. Stevens, Walerloo;
D. Williams, St Johnsbury, Vt. ; B. C, Howard, Sherbrooke, Que. ; C. H. Kathan,
Rock Island, Que.; T. D, Spaulding, Burlington, Vt.; Geo, G. F. Foster, K.C.,
Montreal; Chas. W. Colby, Ph.D., Montreal; H. J. Iuller, Montreal; Wm, Farwell,
Sherbrooke; TF. N. McCrea, M.P., Sherbrooke; J. S Mitchell, Sherbrooke, and
:Marcus G, Crombie, Kingsbury, Que. :

The President, Mr. Williain Farwell, occupied the chair.

The General Manager, Mr. J. Mackinnon, acted as Secretary, and Messrs,

" Crombie and Spaulding as Scrutineers.

THE ANNUAL REPORT.

_ The Annual Report to thie Shareholders was read as follows:
"~ Your Directors submit herewith the Balance Slheet and Profit and Loss Statle-
ment for the past year.

Since the last Annual Meeting, the Board and the Bank have sustained a most
serions loss through the death of your Vice-President, the late Mr. S. H. C. Miner.
His association with the Bdnk extended over a period of more than forly years,
Your institution has never had a more loyal supporter, a truer friend or wiser
counsellor. The Shareholders no less than the members of the Board must deplore
his loss, - AT :

The business for the year has been highly satisfactory. The net profits were
$459,570.19, being nearly $50,000 inexcess of those for last year and over 15 per
cent. of the Bank’s capital. The statement shows the disposition of same.

" Tlie demand for money has been active, the funds of thie Bank being fully
employed at remunerative rates. Business generally has been very satisfactory, our
manufacturing industries working full time. Lumber and Pulpwood have been
fairly active. The wise action of the Provincial ‘Government in iucreasing the
stumpage dues on wood cut on Government land, together with the prohibition of
. the export of, pulpwood and unmanuafactured lamber from Crown lands has had a
-tendency, temporarily, to check that branch of ‘business, [but has resulted in the
establishiment of pulp mills, which will undoubtedly be followed, in time, by that
of new paper mills and the enlargement of those already operating, thereby giving
" increased employment to our own people and converting our forests into their most
valuable product. :
/T'he conl strike in Alberta and British Columbia, after continuing for about
eight months, lias finally begn settled, the men returning to work, This will
enable thie mines and othier industries which were affected to resume operations and
increased activities will prevail throughout these sections,
© In view of the imporlance which our Western Branches have assumed and of
the continual demands that have been made upon us in that part of Canada, it was
thdnght advisable that a comimittee of the Board with the General Manager should

ingpect the Branches alreadv establishied and visit cther points wluch gave prowise |-

-INSURANCE GAZETTE

. APPROPRIATED AS FOLLOWS:

Dividend of 2} per ceit., paid April 1st, 1911 ........ ....$ 67,500,00
Dividend of 2 per cent., paid-July 3rd, 1911.............. 67,500,00
ngxdend of 2){ per cent., paid Qclober 2nd, I1911..... veens  67,500.,00
Dividend of 2){ per cent., payable znd Januaay, 1912....... 67,500.00
T'ransferred to Reserve Fund..................... ceveress 150,000,00

To strengthening assets

................. Cireeeeeeen e, 100,000.00
'Bouus to Officers.....ooive vii i e ... 14,000.00
Transferred to Officers’ Guarantee Fund,.....i.veeeenenss. . 2,00G,00 :
o —— $539,000.00
Balaiice carried forward...................... it iieee e $65,608.52

J. MACKINNON,
General Manager.

- THE' GENERAL STATEMENT.

The general statement of the position of the Bank, r5th November, 1911, was °

read :

LIABILITIES.
Capital Paid Up....ovveivreririinrennennn... Cereeeeas $3,000,000.00
Reserve Iund. . oo ir it it aranenees 2,400,000.00
Balance of Profits carried forward..................... 65,608.52

Dividend No. 116 at the rate of 9 per cent. per annum,

payable 2nd January next ........ ... ..., $67.520.00
Dividends unclaimed ................ oL e 3,053.50
s N E— 70,533.50
Notes of the Bank in Cireuladicn,...................... 3,100,950.00
Deposits not bearing interest.......................... 4,956,461.31
Deposite bearing mterest. ... e, 14 553.536.90
Balance due lo other Banks............cooiiiiiiienen. 314,946.43
A R 22!9341894-64
. $28,471,056.66
ASSETS. -
Gold and Silver Coin Carrent......ooievniiiriiiineas $  438,839.87
Dominion Government NoOtes, ....ovvvereenveriienaros 1,492,009.75
Deposit with Dominion Govermment for security of Bank
Note Circulation. ... ....oviiiiineneeeareiens 137,000.00
Notes of and Cheques on othier Banks......c.ovvvveeen 869,418,72
Due from other Banks in Canada.... ......oovviiniii 421,465.32
Due from other Banks in Foreign Countries........... 1.038.950 g8
Dominion and Provincial Government Securities...... 167.073.42
Canadian Mnuicipal Debentures and TForeign Public
Secturilies. .. tv et it e eene e iaees  522,007.50
Othier Bonds, Debentures and Stocks..............o00e 439.596.20
Call Loans on Bonds and Stocks....oovvvvviiieninens 1,836,438.98
. ——————— 7,423.860.74
Current Loaus, Discounts and Advances to the Public
(less interest rebated).........ccovvviiiiiiennnns, 19,385,447.98
Loans Qverdue (Estimated Loss provided for.......... 82,034.02
Real Estate (other than Bank Premises) .... ........ 129.293.14
Mortgages on Real Estate sold by the Bank.. ......... 23.330.55
Bank Premises and Furniture, including Safes amd .
" Vaults.at Head Office and Branches............... 1,358,607.71
Other ASSelS. . .vviviiieireionrnenniranssontonninenes 36,262.52

— 21,047,193.92

THE DISCUSSION. :

‘of profitable business. The mouth of October was devoled ‘to this work, and as a
result'of the trip much information of great value has been gained.

. ‘harvesl season your Directors were not only enabled to estimate the present
development of the country, but-also to form a first-hand opinion regarding future

possibilities, i e ' '

_.+...During the pasl.year branch offices have been opened at the City of Quebec,
City of Victoria, B.C., Summerland, B.C., :m.(l Cutknife, Sask. New bank build-
ings are béing. erected-at Cookshire and Danville. T

In conclusion your Directors desire to record their appréciation of the efforts
put forth by the General Manager and otlier officers of the Bauk, whose devolion
lo its interests is reflected in the fine result shown by the year’s statemeet.

All of which is respectfully submitted,

WM. FARWELL,
] President.

" “Sherbrooke, Que.; 6th December, 1911.
.. ‘The statement of Profit and Lioss Account for the year ending 15th November,
1911, showed :
Balance at'credit of Profit-and Loss brought forward from - :
... November 15th, 1970..... R R R TP UION ... $145,038.33
Profit of Head Office and Branches, alter deducting charges

.. of Management, Interest due Depositors, and provision

It being the!

In inoving that the annnal reports be adopted, secomded by Mr. Stevens, the
President, Mr. William Farwell, said: °

“You have heard what the Directors had to say regarding the business of the
past year. I am sorry-there is not a larger number of the shareliolders present, but
[ trust those with us and all the shareholders will be satisfied with what the
Directors have done and be in hearty accord with the report. Reference is made
therein to a visit by a few of tlie Directors, accompanied by the General Manager,
to a portion of Western Canada, We were profoundly impressed with the country,
its growth and possibilities. Our branches are doing a prosperons business. The
General Maunager briefly dealt with the statement and the year’s business generally.
The motion for the adoption of the report was carried.

It was then moved by Judge Alfred, and seconded by M. J. Cromble, that the
shareholders desired to place on record their deep scuse of the loss sustainad by the
Bank in the death of the late Mr, S, H. C. Miuner, the Vice-President of the Bank,—
Carried. -

A vote of thanks was tendered 1o the President and ihe Directors for the
attention they had given the business of the Bank, also to the General Manageraund
Officers of the Bank for their faithful and painstaking service during the past jear,

The election of the new Board of Directors then took place, the scrutineers
reporting the appointment of the following gentlemen :(—Wm. Tarwell, G. Slevens,
'C. H. Kathan, J. 8. Milchell, A, C. Flummerfelt, O. A. Robertson, George G.
Toster, K.7., I. M. McCrea, M.P., B, C. Howard, Chas, W, Colby, Ph.D., and H.
J. Fuller,

f

L T T A S 459,570.19 .

$604,608.52

At a meeting of the Direclors held immediately, Mr. Willlam Farwell was
elected President, and Mr. Gardner Stevens, of Waterloo, Vice-President,

" Firé Waste in the United States:

" Insurance Journal.

" Fire waste in ll‘hbe United States has grown so serious
‘that the devising of some effective’ means of ‘‘ preven-
tion ”’ becomes imperatively urgent,’ In several Stales

" {liere has been publicly observed what is styled a ** Fire
Prevention Day.”” The anuiversary of the great
Chicago fire was appropriately choseu for these demon-
strations with the object of impressing upon people the
necessity of looking into the caudes ol fires. ~A pity it
is.that o moveinent. 'of::this kind was not.commeuced
years and years ago, for it is now. forty years since
i Chiczigo was pmc\icully»wipe‘.(’l" out lb_y“' the great con-
flagration, The fact that this fire prevention movement

has been set on foot is one that must at least convey
some pleasure and more satisfaction aud encouragement
to the different associations of fire underwriters, and
especially the Fire Protection Association and the
Association of Credit Men, ‘who 'have Dbeen agitating
the subject of fire prevention persistently and earnestly
for the pust few years. This new movement is a direct
result of that agitation, and’ {s an eucouraging event.
Setting aside a particular, day for fire prevention will
serve-to centre tlie pnblic interest on the subject more
than any one other thing probably, and this fact will
make thelay more i portant than the actual cleaning-up
accomplished, but the agitation of the subject will have
to be continued. On the whole, the movement for a
reduction of the fire waste is making progress,

Competing with Cheap Goods in Accident
Policies.
The Live Wire.

You can buy a suit of clothes for $g.00, but it is not a
820.00 suit; you can buy a §5,000-accident policy for
39, but it is not a $20-polizy by a long shot. You get
just what you pay for—no more.

Don’t back down and quit when you come in compe-
tition with cheap goods—compare the quality. If it's
an insurance policy, read the contract and what it
promises to do, and what 1t bas back of it to guarantee
payment. A few dollars saved at the beginning of a
contract may mean a loss of hundreds, or even thoysands
at the end of the contract,
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BANK OF MONTREAL.

‘Proceedings at the g4th AnnualMeeting
| of Shareholders.

The 94th annual general meeting of the Shareholders of the Bank™of Montreal
was held on Monday, at noon, in the Board Rcom, at the Bank’s headquﬁrters.

Amongst those present werej:—Mr, R. B. Augus, Sir Fdward Clouston, Bart.,
Sir William Macdonald, Sir Thomas G. Shanghnessy, Messrs. D, Morrice, I V,
Meredith, E. B, Greenshields, Hon. Robert Mackay, James Ross, W. Molson
Macpherson, C, J. Fleet, K.C., Dr, H. B. Yales, G. F, C. Smith, Rev. G, H. Parker
(Lennoxville), C. H. Caban, X.C., William H. Evans. IIugh Paton, George
Iooper, Henry Josepb, M. S. FFoley, W. R. Miller, Jolia Hunilton, Geor ge Durn
ford, C. S. Garland, W. Blackader, William Stanway, Mr, Archibald, C. Meredith,
Mr. Alexander, Bartlett McLennan, James Crathern, P. I'. McCaffrey, Johin Beatty,

H. Meredith Smith, I, Dobell, J. B. Learmont, John Patterson, H, B, Scott, C. W.

Buchanan, and James Skeoch.

On motion of Mr, W, M. Macplierson, the President, Mr. R, B, Angus, was re-
quested to take thie chair,

It was then moved by Mr, C, J. Fleet, K.C,, seconded by Dr. H. B. Yates, that
Messrs, G, I8 C. Smith and Bartlett H. McLennan be appointed to act as
Serutineers, and that Mr, James Aird be the Secretary of the meeting, This was
carried unanimously, :

\

THE ANNUAL REPORT.

Sir Edward Clouston, Bart., the General Manager of the Bank, was then called
upon to reuad the annual report of the Directors to the Shareholders at their g4th
annual general meeting held 4th December, 1911.

“I'he Directors have pleasure in presenting the report showing the result of the
Bank’s business for the year ended gist October, 1911 1~

Balance of Profit and Loss Account, 31st October, 1910............. $ 961,789.11
Profits for ihe year ended 3ist October, 1911, afler deducting charges
of management, and making full provision for all bad and
doubtinldebts. . o e e Leees 2,276,518.75
Premiums et New S1oCk. . veiiiniir i livieiiaiiiiiiones 365,677.50
Adjustment Bank Premises AcCount oo . vuriv i iaiinenereinnannen 3,400,000,00
. : . $7,003,985.36
Dividend 2% per cent,, paid 1st March, 1911 ........ . $ 360,000.00
Dividend 2% per cent., paid 1st June, 1911 ... ..oouil. 360,000.00
Dividend 2} pesr cent,, paid ist Sept., 1911..... P 360,000.00
Dividend 24 per cent,, paid 1st Dec., 191t ..oov ovuu 360,000,00
i $1,440,000.00
Amount credited to Rest Account.......ooiiveeniinny 3,000,000.00 :
Amount expmded on new Premises during year...... 708,800.00 §$5,148,800.00
JSul{iﬁ‘ce of Profit and Loss carried forward.......ooooe cviiiiiinn . $1,855,185.36

.. Since the last Anaual Meetling Brauches have been opened at Grand Talls,
NAd., West Summerland, B.C., Suflield, Alta., Athalmer, B,C., Kamloops, B.C.,
and Port Haney, B.C.

At a Special Meeting of the Shareholders, heldon sth September, 1911, an issue
of $1,6000,000 new Capital Stock was authorized, waking the total Paid-up Capital
of the Bank $16,000,000, and at this date 31,013,000 of the New Stock has been sub-
scribed for. ) :

11 has been decided to increase the Bank Premises Account to an amonnt
which, while still thoroughly conservalive, more closely approximates the value of
our land aud buildings as assets than did the former practice,

All the Offices of the Bank, including the Head Office, have been inspected
during the year. | . (Signed) R. B, ANGUS, President.

Bank ol Montreal, 4th December, 19I1.

THE GENERAL STATEMENT.

‘I'ne General Statement at 31st October, 1911, was read as follows :

LIABILITIES.
Capital SLOCK ..ot vutitiar e e $  14,887,570.00
Rest ......... U $ 15,000,000.00
Balance of Profits carried forward.............. 1,855,185.36
$16,855,185.36
‘Uneclaimed Dividends ... ..oooviiiiaiiiii, 1,508.01
Quarterly Dividend, payable 1st December, 1911 360,000.00
' - - 17,216,693.37
’ . 32,104,263.37
Netes of the Bank incirculation ... ....o..0. $ 15,914,654.00
Deposits nol bearing interest............ov00s 40,187,554.74
Deposits bearing interest ........ooiviiini, .o 135,538,261.10
Balances due to other Bdnks in Canada........ « 175,087.44
T ——— e 197,816,157.28,

—— g

$229,930,420, 65

| have not failed to participate. ;

" various climatic conditions make it difficult to estimate the

_ o ASSETS.
Gold and Silver coin current............. s $ 962705047 1 .
Government demand notes................... . 9,717,605.75" +
Deposit with Dominion Governmentrequired by 8 :
Act of Parliament for security of goneral +8
bank note circulation ..... SN 700,000, 00
Due by agencies of this bank an
other banks in Great Britain, .$14.566,291.85
Due by agencies of this bank and
other banks in Foreigu coun-
tries..... e eeteaee s eeees 3,408,981.89
Call and short Loans in Great
Britain and United States. ... 42,602,772.00
. . — ——  60,578,045.74
Dominionand Provincial Government Securities 675,479.94
Rallway and otber Bonds, Debentures and
137 (o1 Pt 16,134,307.86
Notes and Cheques of other Banks........ ceae 7,013,395.71
— — 104,445,885,
Bank Premises at Montreal and Brauches 4:445,895.47
{valued at $9,088,000.00, Laud, $3,735.000 ;
"Buildings, $4,353,000) cieiitiiiiiiiiiiite ceereneaanas '¢4,000,000.00
Current Loans and discounts in Canada and
elsewhere (rebate interest reserved) aud
other assets...... e eieaii e $ 121,053,005.71
Debts secured by mortgage or otherwise....... 188,204.43
Overdue debts not specially securerd (loss pro-
vided for) ... .. i 233,265.04
—_— 121,474,535.18

$229,920,420.65

Bank of Montreal, E. S. CLOUSTON,

Montreal, 31st October, 1911 General Manager,
¥

THE PRESIDENT'S ADDRESS.

‘T'he president, Mr. R. B. Angus, then moved the adoption of the Report, seconded
by the Vice-President, Sir Edward Clouston, Bart. The President said:

I beg to move the adoption of the Reprto: and in doing so I haveto call attentjon
of the Sharcholders to two important changes in the Annual Statement.

The one that was authorised by you at the Special Mceting of 5th Sepetember and
subscquently approved by the Trcasury Board, provided (or an increasc of the Capital
Stock by §1,600,000-—mainly with a view of extending to that amount the right to in-
crease the issue of notes in circulation.  This appeared to be urgently demanded as the
circulation of this Bank had reached the legal limit, the amount of the paid up capital:
and as other Banks were much in the same position, it was feared that a great scarcity
of currcney would scon be experienced. : :

Another considerable change in the Statement at this time will be seen in the treat-
ment of Bank premiscs account, which for years had been represented by the compara-
tively insignificant sum of $600.000, notwithstanding the large cxpenditure recently
incurred for Bank Buildings and for providing suitablc accommodation for the increas-
ing business throughout the country. Your Directors have been frequently criticised
for having charged the full amount of the cost under this head against the profits of the
year, and it has been suggested that we should alter our system to conform to that of
other Banks in the published statements.  We have thercfore had a conervative val
uation made of the property. which results in the figures now submitted, namely $0.-
088.0c0. land $..735.000 and bulidings $4.353.000, and have taken back less than half
that amount or $4.0c00.000—morc adequately to represent this item in the balance
shect. To adjust bank premises consequently the sum of $3.400.000 has been applicd
and the balance carried forward. ‘

The calls on New Stock extend over a period of nine months, and the payments
being completed the capital will stand at $106,000,000., and the rest at a like anlount

On 15th September last we sustained a Joss of .§271.721.00 by burglary at. New
Westminister, one of our important branches, where a considerable amount of money
had been provided for the payment of wages. A small portion so far has been yo
covered in addition to the insurance and the balance has bech written off, )

The business of the bank has been fairly prosperous during the year, although:the
cmployment of spare funds. in call and short loans, has been less productive than usual
the prevailing rates having been expremely low in New York and London during the
whole period. The ordinary deposits show a gratifying increase while thosc of a.tem-
porary character have to some extent fallen off. as we have been unwilling to encourage
them at a higher rate of interest.

The money markets of Great Britain and the Continent of Europe have taken
freely of Canadian bonds and stocks, municipal, railway and industrial. There was 4
bricl interval of dullness but that condition scems to have passed and well vouched fcr
securities are again in good demand.  Therc is ample room for the employment of fore-
ign capital in this rapidly dcvcloEing country and it becomes the more imperative that
no issue having any taint or doubtful value shold be submitted to the forcign investor

During the year under review Canada has enjoyed a period of great prosperity in
almost every department of trade and commerce and has unddlibtedly added largely
to her permanent and productive wealth: although this has been more marked in the
prairic provinces and British Columbia, Ontario, Quebee and the Maritine provimees

The mining industry of British Columbia has taken on a new life, although the
prolonged coal strike has scriously interfered with the operation of the mines and Jess-
ened their product. The mines in Ontario have been wonder{ully productive, The
iron and coal of Nova Scotia have had a large output and promise to be more profitable
when their organisation is more complete, ©

Manufacturers have been fully occupied and new industrics of every description
arc springing up in all parts of the Dominion. : o

{n immigration from Europe and the United States Canada has attracted 348,633
souls to her population, an increase over the previous year of 56.369. This item alone
represents a very substantial gain, the yaluc of .cach immigrant in moncy and property
brought into the country has been variously esitmated, and in the aggregate we know
it must be very great:but still more to be valued is the advantage of the advent of $0
many additional hands, mostly farm labourers, who repair at once to the lands which
lic open to their cnterprise. ‘

The increasing immigration, the consequent development of new acreage and tl%c
result of the harvest. - For
instance the generally accepted figures for last year ranged from 8o to 95 millions of
wheat, while the final outrun showed actually 118 millions in round figures. | have
from a capable and well informed source the following estimate for this year; He says
with regardj to the Western crops: ' ‘ v ¢ Aoy
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sun Life « Canada

At December 3ist, 1910

ASSBES .. i iiieiiiiieaas $38,164,790.37

Surplus over all Liabi-
-lities and Capital,
Hm. 3% and 3.per .: -
eent. Standard......: 3,952,437.5

“ Surplus Government:
Standard ..... heendes

‘Tneoms 1909 ........... 9,575,453.94
_Assuranees in foree. . . 143,549,276.00

Writeto [fead Office, Montreal, for

leaflet entitled

¢« Prosperous and Progressive,’’

SUN LIFE POLICIES ARE EASY
TO SELL

H C. SCOTT HOPE SCOTT

H. C. Scott & Co.

. " Members Montreal Stock Exchange
- STOCK & BOND BROKERS
Telephone Main 700; 21 Hospital St.

CANADA PERMANENT
MORTGAGE CORPORATION.

QUARTERLY DIVIDEND

NOTICE ishereby given that ‘a -dividend
of two per cent. forthe current quatter, being
at the rate of .

'EIGHT PER CENT. PER ANNUM

on ‘tl;e uaid-uia Capital Stock of this Cor
roration. has been declared, and that the
same, ! be payable on and alter

_Monday, the Second Day of October

next, to Sharcholders of record at the close ||

of business on the fifteenth day of September.
By Order of the Board. - '
© 7 “GEOQ. H. SMITH, Secretary
Toronto, August 30th, 1911, '

EASTERN TOWNSHIPS BANK

' ANNUAL MEETING.

Notice is hereby given that the Annual
General Meeting of the Sharcholders of
‘this Bank will be held at their Banking
House in the City of Sherbrooke, on \Wed-
nesday, SINTH DECEMBER next.

" The chair will be taken at two o'clock.
* By order of tlie Board, -

J. MACKINNON, ]

" General Manager.

Sherbrooke, Que. November 1st, 1911,

THE ROYAL BERK OF CARADM

DIVIDEND No. 96

. NOTICE is hereby given that a’ divi-

dend of threé percent being at the rate of

twelve percént per annum) upon the Paid-

up-Capital-Stock’ of ‘this " Bank has been

declared for the cufrent quarter, and will

be payable at the Bank and’its Branches

on and after Monday, the 2nd day of
- October next, to shareholders.of record of

15th September. o :

. .. By Order of the Board,

SRR £, L. 'PEASE,

" "{General Mauager.

5,319,921,18."

P

- CANADIAN, ENGLISH AND /AMERICAN
' OFFICE AND POCKET DIARIES
FOR 1912

Make yourselection early to prevent disappointment.

MORTON,

PHILLIPS & CO0.
STATIONERS, BLANK BOOK MAKERS AND .PRINTERS

115-117 Notre Dame St. West. Montreal

X

P A

P.O. BOX

& ESTABLISHED 1879, &

1036.

Prinfing = =

The Sharcholder,

" Beaver Hali Hill & _L_agauchetiere St.,

k4

IN ALL ‘ITS BRANCHES &
EXECUTED WITH NEATNESS

AND DESPATCH bY &

Mentreal,

7

Banking,

"TELEPHONE I

Tiin 114, SEND

Insurance and Commercial
: | Printing a specialty.
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FOR ESTrimvmar s

Bank of Nova Scofia

Notice is hereby given that a dividend
at the rate of fourteen P, C. per anntm,
on the paid-up capital stock of this Bank
has been declared for the guarter ending
soth September, 1911, and that the same
will he payable on and after Monday, the
2nd day of October next, at any of the
offices of the Bank. .

“I'he stock transfer books will he closed
from the 16th to the goth proximo, in-

{clusive.

By order of the Yoard, -
H. A, RICHARDSON, - -
' General Manager.

Halifax, N, S., 22nd August, 191X,
t .

THE MONTREAL CITY & DIS-
" TRICT SAVINGS BANK.

‘Notice is hereby ‘given that a Dividend
of Two Dollars per share .on the Capital
Stock of this Institution has been declar-
ed and -will be payable at its Banking
House, in this city, on and after Monday,
the 2nd October next, to Shareholders of
record at the close of business on the 15th
September next. .

By crder of the Board,

A. P. LESPERANCE,

‘Manager,

_Monifeal, August 135, 1911}

Youtreal, August 3tst, 1911

- The Standard Bank of Sanada
~ Dividend No. 8¢ -
NOTICE is hereby given that a divi-
dend of three per ceut. for the current
quarter euding the 3ist of October, 1911,
being at the rate of twelte per ceut. per
annum upon ihe paid-up capital stock of
tliis Bank, has heen declared, and that the
same will be payable at the Tiead office of
the Bank and its Branches on and after
Wedunesday, the 1st of November, 1911, to
shareholders of record of the 2oth, Oclo-
ber,' 1911, 7 Co
By Order of the Board,
GEORGE P. SCHOLIIELD,
General Manager.
Torouto, 26th September, 1971,

“The Sharebolder”” Printing
and Publishing Offices

BEAVER HALL HILL

ESTIMATES FREE FOR EVERY
DESCRIE™ i OF PRINTING

A

" Alberta, excepting 8 and 26, not reseved,

TIME

TABLE
In cffect October 2nd, 1911,

~LEAVING SHERBROOKE
BOSTON ARD ,‘N.E}gl YORK EXPRESS—IL.eave Sherbrooke

30 a.m daily,arvive Levis 1,00 p,m.,
Quebec 1,05 pwm. Dining car gher-
brooke to Robertson daily except Sun
day. _ Puliman buflet sleeping car
New York to Levis leaving Sher-
brooke daily, The Boston Pullman
sleeping car makes comnection at
Sherbrooke with the New York
Pullman for Levis,

PASSENGER—Leave Sherbrooke 4.00p.m. daily ex
cept Sunday arrive Levis 9,i0 p.m,
iQ’uebec %15 p.n. Dining car Sher

rooke to Black Lake,

ACCOMMODATION—Leave Sherbrooke 7.00 p.m. daily

except Sunday, arrive Vall
3.30 a.m, y, €y Jet.

ARRIVING SHERBROOKE

BOSTON AND NEW YORK EXPRESS—Ieave Quebec 3,00
p.an. daily, Levis 3,30 p.am., arrive
Sherbrooke 6,00 p. . Diuing car
Black ILake to Sheibrooke, daily ex-
cept Sunday. Pullman buffet sleep,
ing car Levis to New York daily-
conuecting at dhiertbrooke with Pull
man sleeping car for Boston,

PASSEN(}ER-—-{,eave Quebee 7,39 a.1. daily except
Sunday, leave Levis 8,00 a.nl,, arrive
Sheibrooke 1,15 p, m, Dining car
Robertson to Sherbrooke,

AGCOMMODATION~LeaveValley Jet..8.00 p.m, daily
§x_3ept Sunday,” arrive Sherbrooke
L.5Y /..,

Also cenuecting traing on the Megantic & Chau-
diere Valley Divisions,

For time tables, tickets and all information
apply to auy of the Company’s Ageats,

J. H. WALSH,

E. 0. GRUNDY,
Gen, Manager,

Gen, Pass. Agent,

HOMESTEAD REGULATIONS.

NY even nambseraa section of Dominio
Lauds in Manitoba, Saskatechswan and

may be howsesteaded by any person whn
15 Lhe sole head of u tamily,or any male over
i8 years ofage, 10 the extent of one-guar-
ter section of 160 acres, more or less.

Appiication for entry must be made by
verson by the applicant at a Dominion

Lauds agency or Sub-agency for the distriot
m which the land is situate. Enury' by

! proxy may, however, be made at an Agency
[ on certain conditions by the father, mother

son, daughter brother or sister of an in-
teuding homesteader.

The homesteader isreguired to pertorm
the homestead duties under one ol the
tollowing pluns:

(1) At least six months® residence upon and
cultivacion ot the land neach year for three
years

(2, A homesteader may, if he so desires,
i erform the required residence duties by
ving on tarming land owned snlely by him
20t less than eighty (80) acres 1 extent, jn

he viemity of his homsstead. Joint own
ership in lai?d will not meet this require-
ment : ’

(3) 1f the father (ormnothear, if the father is
dacgeased) of & homesteader has permanent
residence onfarming land owned solely by
aim, 00t less than eighty (B0) acres in ex
tant, in the vicinity of the homestead,
apon a homestead entered for by htim inthe
vicinity. such homestsader may perform his
vwn residence duties by living with the
tather (or mother).

(4) The term “vicinity " In the two pre-
ceding paragraphs is'defined as meaning
not more than nine miles in a diract line,
exclusive of the width ot road allowances
crossed in the measurement.

{6) A homesteader intending to perform
nis residence duties in accordance with the

' | above while living with parents or on farm-

ing land owned by himself, must notily
Agent for the district of such intention,

.Six months' potice in writing must be
sivea to the Commissioner of Dominion
Lands, at Ottawa, of intention to apply fo

pHtent, .
"W, W. CORY -

Deputy of *h Miuister f the Interlor
8,—Insuthorised publication of thi-u;
yor-1iomant will uo be paid far,
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_ Early estimates made by competent judges were in the neighbourhood of 200 mil-
‘lion bushels. However, since then. these estimates have been reduced to about 180
millions, owing to subsequent unfavourable weather conditions. While the quality
this year, as a whole, is not all that could be desired, the average prices being paid for
the lower grades arc even better than the prices obtainable it many-previois. years for
the highter grades, and consequenly the net cash returns will be the largest ever ob-
tained from our Northwest. ’ o
\thn considering the effect of the wheat crop in rclation to its influence on the
prosperity of our Dominion, the value of the other cereals produced in our Northwest
must not be overlooked. Il we aceept the present estimates of the various important
grains, which arc as follows ;= ° R '

Wheat .......... e 180,000,000 bushcls
Oats................. R e .200,000,0c0
Barley ..... e ey . 35000000
Flax........ e e e 7,000,000 o

The cash'value to the farmer, at the avcrage, prices prevailing to-day, would be ap-
proximately over $235,000,000, no inconsiderable sum, considering that this is ex-
clusive of the farmers’ receipts from various other sources, such as live stock, hay,root
crops and dairy products. = . '

. Railway construction especially in the Northwest continues to manifest great ac-
tivity: and while in its immediate effect it benefits the countiy by the expenditure of
money and the employment of labor, where the lines arc judiciously chosén: it preparcs
the way for settlement and affords facilities {or intercourse and ready access to markets.

Most worthy of note are the extensive irrigation works in the Northwest by which
the arid lands are converted into fruitful fields destined to become the homes of a large
farming population. = As to the ready made farms they cannot be supplied fast enough
to meet the wants of would be settlers.  While the railway took the'initiative in this
enterprise, it is being followed by large landholders and capitalists, of Great Britain,
who, from patriotic motives in some instances, are making such investments with the
view of supplying homes and giving a fresh start in lifc to the surplus population of the
Mother Country. Experimental farms for the instruction and convenience of settlérs
are also of immense advantage and are gradually being extended to every province of
the Dominion.

A review of the various branches of trade and industry throughout the Dominion
is beyond my provinee, although the Bank in its widespread opcrations is vitally inter-
ested in the commercial life of the country, and touches it at every point. 1, therefore,
attempt but a brief summary. -

The dry goods trade of 1911 has been somewhat unsatisfactory. In the Spring
stocks were heavy and the demand light, this being to some extent a legacy of the pre-
vious year. But a decided improvement has sct in with much better prospects.

In Canadian cottons a largely increased trade has been experienced: with firmy
prices, and imports arc gradually deercasing. . .

Early in the year also our Woollen and Worsted manufacturers suffered from the
competition of forcign imports. Goods intended for the United States. where the mar-
kets were overstocked, were according to Bradford reports, sold in Canada at a sacrifice,
but that condition of things has been overcome and the mills are now well employed in
goods for next scason,

Indeed, competent authorities report the wholesale trade to be at prescat in a com-
paratively flourishing condition and increasing in volume. : !

The iron and hardware trade and groceries arc said to be decidedly good, although
profits arc somewhat curtailed by excessive competition.

In boots and shoes a large and apparently profitable business has been transacted,
nothwitstanding tne high price of leather. A most remarkable change has taken place
in th: values of butter and cheese, as compared with those of a year ago. Farmers
have been receiving 3¢ more per Ib. for chesce, and 5¢ to 6c more for butter.  The ad-
vance has been realized on a considerable portion of the season’s make—indicating that
the farmers have received at least $3.000,000 more for their exports of dairy products
than for the corresponding period of last year.

The hay crop of the Dominion for 1911 was less than the previous year, but the
farmers have realized from it a larger return by $2 to $3 per ton. and a good demand
exists both in the United States and Great Britain. .

The export of cattle continues to grow less each succeeding year, this being duc in
a grcat measure to the larger consumption of the home market and the increasing pop-
ulation both in the East and West.

The fisheries on our Atlantic Coast have been exceedingly prosperous and last year
everyone who handled fish made money through the transaction!
the biggest catch and obtained the highest prices recorded.
in regard to our Maritime Provinces and Newfoundland.

With regard to the Pacific Coast. the Salmon pack is reported to have been an
average onc. The market is active and prices good. Other fishery conditions are gen-
erally satisfactory. L P )

Recent changes in the tariff of the United States and the comparative failure
of the Water powers in that country have brought the pulp and paper making in Can-
ada into prominence. Several of our Mills have been successful in their opcrations;
and with our extensive spruce forests and unsurpassed hydraulic powers this industry
is sure to find a natural develpoment in this Country. o

The Lumber trade has been poor throughout the year especially in British Colum-
bia, which has had to face the keen competition of the Western States whose lumber has
been forced upon the Canadian markets in’conseguence of the almost complete para-
lysis of business in their own neighbourhood.  In the kast and especially-of late, there
there has been experienced a marked improvement both in export and local account:.
In the latter there has been an unprecedentedly brisk and prohiubie détnand in conse-
quence of the activity of building operations. W )

This leads me to remark upon the Real Estate transtctions which insome districts
savour too much of speculation. In Montreal and other large lasteriy cities prices
have long been in a measure dormant, until recently when the publicsuddenly realised
the nceessity of providing homes and commercial bulidings for thevastly-increased
population. Hence the rise in values which is not without justification. [ |

T he business of the port of Montreal shows a healthy increase.  ‘The tdtat quant-
ty of grain exported during the season of navigation is about 29,388,359 as compared
with 20.340.514 bushels last scason, while the exports of flour have aimost doubled."

“With the high prices of agricultural produce prevailing the farmersof Canadahave
had a profitable year, which is retlected in the satisfactory condition of the gencral busi-
ness in all portions of the Dominion. e g

There can be no more certain indication of the business activity.and general pros-
perity of the country than the railway earnings, which are phenomcnally large.

I regret to announce the retirement of Sir Edward S. Clouston, Baronet;{from'the
General Managersnip of the Bank. After 47 years of service, zo of which have been
passed in tne Uniefl Zescutive Oilice, it is natural that he should'seek some rétief from’
the arduous duties of that position.- | am Happy to say: however, that.his-matuer
judgment and great experience will still be availaple to the administration. when r ¢
quired, in the less strenuous office of Vice-President.

He will bz succeeded by Mr. H. V. Meredith, an able and well qualified officer,
who will surround himself with such capable assistants as arc always co bz found on
the Stafl ‘of the Bank! Co '

This is true generally both

The fisherman hed

SIR EDWARD CLOUSTON.

In seconding the adoption of the Report, Sir Edward Clouston said :—

As the President has dealt with the genrcal business of the country, | will confine
the few remarks | make to the statement, a copy.of which you have in your hands.

“Fo mect the wishes of the Sharcholders. expressed at several of our meetings, and
to corform to the custom of the other Banks in Canada, we have shown:the. amount
cxpended on new Bank Premises during the past year.  We have also obtained valua-
tions of all our lands and building s.and | do not think we can be accused of overvalua-
tion when we place the value in our statement-at $4,000.000, somewhat Icss than.the
value of the land alonc.  In (act, to the amount of $9.000.000 should be added the cost
of uncomplcted buildings, making it $700,000 more.  The increase of $3.100,000 over
former statements has becen cmpi;oycd partly to increase our rest to an amount equal

to our Paid-up Capital, and the surplus has been carried to our Profit & Loss Account.

Speaking as an individual, and in no way as a mouthpicce of the Board. | would not
advocate increasing, in future, our Rest beyond the Puid-up Capital, [ should always
like to keep the Profit & Loss Account at its present amount, as a Reserve, to be used
when the Directors might sce fit to do so in the interests of the Bank, ahd any surplus
profits, after full appropriations have been made 1 would suggest distributing among
the Shareholders. . L

. The shrinkage in-deposits, as compared with last year, is accounted for by the fact
thatat that time we had very large special deposits, which were shortly alter distributed.
The regular deposit business of the Bank has been satislactory.  The increase in our
Loans is an evidence that our Canadian business is steadily increasing. | think you
will agree with me that the statement is a strong and satisfactory statement.

The President has mentioned that 1 have decided to retire from active Executive
work. | have held the stage for a long time {or | find my service in the General Mana-
ger’s position is more than double that of any, of my predecessors. 1 have kept in mind
however, that while Corporations may go on forever, the men who manage them come
and go, and with that in view | have always tried to arrange that the exit of any one
man should not in any way interfere with the business of the Bank. In passing over”
the reins of office to my successor, 1 feel 1 am doing a good thing for the Bank, and its”
Shareholders. Mr. Meredth has spent all his active business life in the service of the
Bank, is familiar with its policy, is trained in its traditions, and has been uniformly
successful in his previous appointments. | have no doubt he will be cqually success-
ful in the high office to which he is called. and 1 am quite satisfied your property will be
handled conservatively. : -

Rev. G. H. Parker then made a brief address. enquiring whether there was a
prospect of increased dividends to the shareholders, with the increased earning
capacity of the Bank.

Mr. R. B. Angus—"This question has already been dealt with by the retiring
General Manager. He was of course only speaking for himself and without any know-
tedge of what the year might bring forth, when we shall be in better position to ascer- *
tain what the profits are.  There is no doubt whatever that if the profits arc:adequate
an additional dividend will be paid, but this depends so much on the outcome of. the
years' business that nothing definitc can be said in anticipation.” ) .

The annual report was then unanimously adopted.

It was moved by Mr. Hugh Paton seconded by Mr., George Hoopcr‘. that the thanks
of the mecting be presented to the President, the Vice-President, and Directors for
their attention to the interests of the Bank. ' . ST

Mr. FHugh Paton—"1 am informed that it is not usual to sprak to this motion.
I will therefore content mysclf by remarking that it is peculiarly applicable to the pre-
sent occasion, judging by the events of the year, and the work of the Bank as shown by
the report just presented. : R

. The motion was then unanimously adopted.

The President—"Gentlemen, on behall of the President the Vice-President ard
Directors I wish to thank you for this mark of your renewed confidence. . We have been
able to carry on the affairs of the Bank during the year, with the loyal support of the
staff, all of whom have been anxious to work for the furtherance of the interests of this
Institution, 1 feel that all the officials and staff have done their duty, and on behalf of
them [ wish to express our appreciation of the cordial support we have always received
in our work.” Applause.’ ) ) . i

Moved by Sir Thomas G. Shaughnessy.tseconded by Mr, C. R, Hosmer. that the
thanks of the Meeting be given to the General Manager, the Assistant General Manager
the Superintendents, the {nspectors, the Maiagers, and other Officers of the Bank. for
their services during the past year. . : i T

This was unanimously adopted. _ g

The General Manajser *Sir Edward Clouston"—"On behalf of myself, the Assist-
ant General Manager, and the other officers of the Bank, | wish to thank you for this
kind motion. 1 have always realized that the success of anyone in the position | have .~
held depends largely on the efficiency and loyalty of his staff, 1 feel that | have had
that to a great extent in the past, and on behalf of the Staff | have much pleasure in
thanking you for your sign of continued confidence.™ )

Mr. C. H. Cahan, K.C..—"As a sharcholder [-think it would be an expressi
the feeling of all the sharcholders of this bank if we, as shareholders, movcdparssg;(?)?c(s){
sion of our regret at the announcement of the retirement of Sir Edward Clouston from
the chief exccutive office of the bank. and an expression of our appreciation of the valu-
able services he has for so many years renderced to this bank and its clients. . Sir i5d-
ward Clouston has during many years held a very important and distinguished place
in the banking affairs of Canada. Not only have his experience and sc?vicc been of
invaluable assistance to this bank, but by his clear judgment keen insight and extended
knowledge of business affairs, his advice has been of invaluable assistance to the clients -
of this Bank, who have frequently used it in times of need. '

“"As a sharcholder therefore | beg to move a resolution expressing our appreciation
of the services of Sir Edward Clouston and our regret tnat tne circumstances of his
health and long service have rendered it necessary in his opinion for him to sever his
connection with the bank as its chicl executive office.r”™  *Applause”

This.resolution was seconded by Mr. James Skeoch, and unanimously adoptedy,

- Sir. Edward Clouston: "I must thank the mover and scconder of this resolution
and the Sharcholders sincerely for all that has been said. | have always tried to do m)"
best in the interests of the bank during my long connection with it, and feel very keen
regret that | am now compelled to sever my connection with it as general manager, ™

“The ballot for the election of Directors was then procceded with, and without muéh
delay the Scrutineers appointed for that purpose reported the following gentlemen duly
clected. the old Board being re-clected i — ) A

" Messrs:—R. B. Angus, A. Baumgarten, Sir Edward Clouston, Bart, E. B, Green-
shields, C. R. Hosmer, Sir William C. Macdonald, Hon. Robert Mackay, H. V. Mere-
dith. D. Morrice, James Ross ,Sir Thomas Shaughnessy, K.C.V.Q., Rt. Hon. Lord
Strathcona and Mount Royal. G.CM.G., G.C.V.O. : ‘ )

OFFICERS ELECTED

At amecting of the Directors held later, the Right Honourable Lord Stra
and Mount Royal, G.C.M.G.. G.C.V.O., was elccted tHonorary prcsiden; ot:s Eaitg%%nl?
Mr. R. B. Angus, President, and Sir Edward Clouston, Bart, Vice-President, '
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FRONTSTEAS
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| .Llfe Assurance Co.
‘ " OF EDINBURGH

—_0
- ﬁihfl'Alll_lhltl‘ll 1825

HEAD OFFICE FOR CANADA"
MONT,REAL;_.“:

luvested Funds; - . 63; 750, 000. 90
Investments under the-

Canadian Branch. - 16 000 000 00
Deposited’ with Cana-- -
dian Government and

rnment Trustees, - o
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" Annual Revenue - 7,600,000.00

onus declared - 40,850,000,00
Claims Paid . -

142,950,000

Unconditional Policies,
Claims settled immediately on proot ot
. de41h and utle,

See Our World-Wlde Polieies

FAMILY TRUST POLICIES

For over 64 years

The Canada

has maintained a foremost position.

Life

Liberal Contracts,

Strong Reserves,
Safe Investments,
Profitable Results,

The reasons are

Prompt Settlements

‘ Toaam |

=

Assurance Company
- #Solild as the Continent.”

p}esiden't, JOHN L. BLAIKIE

Vice-Presidents—E, Gurncy,

.Man Dircctor—L GOLDMAN, A.LA,, F.C.A.

J. Kerr Qshorne

Asst, -Sec. W M. CAMPBELL, Actuary-—-D. E. KILGOUR, M.A,, A.lL A, F.A 8.

1910
Cash Income - - '$2,176,578.38
- Assets - - - 11,388,773.32
- Net Surplus - - - 1,174,768.68
. Insurance in Force - - 43,391,236.00

Acdve and reliable men desirous of taking up field work would find il
to théir advantage to write at onceto the

HOME OFFIGE - - TORONTO

North American Life.

Sec.-—w B, TAYLOR B.A. LL.B.

For Assure.nce or Agency Contraets, write

Canada Life Assurance co.,

Head Office,"

= Toronto

SILK ﬁENNANT
POST 4RO

The Latest Novelty

The Colours of MeGill M.A. A
Shamrocks, Vietoria Rifles," West—
mount A. A. and the High Sehool
beautifully embroidered in sitk. You
take them off the card and. sew them
on your sleeve or hal-b'md

pmcs, 15c. EACH.

CHAPMAN'S BOOK STUBE

513 St. Catherine St, West.

The Shareholder

. is prmled aud published every Kriday morning

by 8. B, FOOTE & CO., Rég.. corner of Beaver
Hell "Hill and Lagnuchehere Street, Moulreal,
Subscrlpuou $2,00 per annum, in nd\ auce.
Fourteen smllings in Figlau
ADVERTISING RATES, - :
Rtulway Banking.and other. Tustitutions 10 cts- -
per line, le:ral contracls ninde,
Single copies of the paper, 10 cents,

Lo Correspondence on l«meucral Inurauce .
. D M. MBGOUN Manufscturiug matters solicited, No mfm:nl:;d -
Mauagu tior dishcuestly obtained u:qmr:d . :
ﬂBUfEBBlU)laI. Phone Main 1694

L LORNE EDGAR & GO.|

" Stock and Bond Brokers,

"MEMBERS MONTREAL STOCK..
U' ' EXCHANGE.

Telephones - . "MAIN 5120-512!

SPcEl'allsls In the Securities of

The Mexican Light and Power Ca , Litd. ..
§dThe Mexican Electric Light Co, Ltd,
WIThe Rio lanelro Tramway, Light and

Power Co.. ! td,

Board of Tr_aﬂ,@jlug, | !llllllTHEHl.

Tel, Main 1743. - - House, Up 2662

Arthur Browning

iNSURANCE
" 229 Board of Trade Bldg
MONTREAL '

FIRE, LIFE, ACCIDENT PLATE GLASS
MP LA 3L OBIRILARY, [SIORNESS,
w:rononn.m. © v i

CANADA BRANCH, HEAD OFFICE, MONTREAL
.. DIRECTORS
Sir 15, 8. Clouston, Bait., Chairman,
Geo.. E. Drummond, Esq., ¥ \V. Thompson, Fsq.,
Sir Alexandre Lacoste, . M. Chevalier, Esq.
.. Wm, Molson Macpherson, Esq.
.. J. Garduer Thompson, Manager.
g \\ Bmmc. Dcp Manager, W illmm Hay, Asst. Dép. Munnger.

e

Privata Phone East 8741
FACTORY IN GUTREMONT =

\%\\ I///;

f) Manulacturers of
OIL &

HARNESS, CYLINDER, MACHINE
ENGINE, GAS CYLINDER, GAS
ENGINE, WOOL, DYNAMO,
SEPARATOR, TEMPERING
SCREW CUTTING SPINDLE,
GASTOR, PURE, LARD, PRESS
GREASES, BOILER COMPOUND-

Etc., _Ete. 7

Offlce and Factorv‘
OUTREMONT.-

" NEWFOUNDLAND.

. The quickest and safes! Passenger and Freight Route te
Newfoundland,
Newfoundland Raliway. and Coastal
‘gteamship Service,

-88 Bruce runs.oetwecn Port aux Bnaqu:
and North Svduey, C. B., conuneclipg the New
foundland Railway with- the Intercoonial

. R. G. REID, St. Johus, Nfid
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Germany's Rise.
Saturday Evening Post.

When some millions of Emperor William's present
subjects were bortt, Germany, industrially speaking,
was still in the Middle Ages. Roughly, sixty years ago
there were only two thousand steam engines, develop-
ix;g' forty-three thousand horse-power, in Prussia,
against five thousand in England nearly half-a-centary
earlier; industrial wageearners were onlythree percent
of thie total population and Germany’s industrial out-
put was only half that of France. The fee for forward-
ing a letter within the confiues of Prussia rose as high
as forty cents and post-offices were open only on certain
days in the week, Ten years after Gieat Britain had
introduced uniform penny postage, ouly three letters a
year for each inhabitant passed through the Prussian
post-office. Capital and banking were so little kuown
that the uumber of persons ewployed in handling
money and credit in Paussia was only ejghteen hun-
dred, comprising, in round numbers, six hundred prin-
cipals and two assistants to a principal. Even in com-
paratively rich Frankfort, porters trundling boxes and
barrels of silver money were a very common street
sight. During a quarter of a century the total capital l
of all joint-stock companies formed in Prussia was nunder |
a hundred and thirty million dollars, Of the small
amonnt of iron used in Germauny, over half was im-
ported from England. ¢ L

Sixty years ago, in short, Germany llad%bnrely re-
covered from the appalling devastation of ‘the Thirly
Years’ War of two centuries before, in which some-
thiug like two-thirds of the people and of the dwellings
were destroyed aud three-fourths of the land relapsed
to a wild stite. Indnstrially the rise of the Uuited
States is less remarkable than the tremendous expan-
sion of Germany within a lifetime. A generatiou of
peace, following the fall of Napoleon, prepared the way
for this expansion, and the consolidation of the conntry
in.a tariff union, with free trade among the various
states, gave a powerful impetus.

Eating The Children.
(Saturdqy Evening Post.)

Swiit's modest proposal that the poor of Ireland
ought to eat their younger offspring, thereby at once
botl increasing the scant supply of food and diminish-
ing the number of mouths to be fed, has generally been
regarded as a terrible satire, We don’t know,' liowever,
bnt there are some very respeclable persons now living
who wonld ponder the proposal in all serionsness
and rather incline to the opinion that it was not with-
oul merit. :

Legislative halls and lobbies in the S»outh this year
have resounded with some solemun warhings against
child-labor laws, which Swift might have adapte:d to
his modest proposal. I[u Georgia, where factory em-
ploymeut of children under twelve yeurs of age was
permitted and the children’s work-schedule was sixty-
six fhours a week, two Dbills proposing only slight
ameliorations were bitterly opposed by manufacturers,

I have been in New Eugland and I know how
these laws have hurt them, If von waut to rmin Georgia
just adopt the same kind of laws they have got there 1"
said one enlightened employer of children. Another
held up the dire threat that, if children under twelve
were kept out of the mills and the workday reduced to
ten hours, tne manufacture of cotton in the state would
be reduced by a huundred and fifty thousand bhales
annually,  Similar bills in other states provoked
similar wails. . .

No doubt manufacturers can make some money by
employing operatives in pianafores and working thom
for hours that would tire a robust adult. The mil-
owners don’t quite ask that children be served ou their
tubles, but they demand them as food for their mills
with an unblushing earnestuess that brings Swilt's
satire uncomfortably near home, -

. .

A Sane Christmas. |

(New York Evening Post.)

Scarcely have we adjusted ourselaes to thenovelty o

a sane Fourth of July when we are confronted with the
suggestion of a sane Christmas, Thephrase is rather
broad but it is limited in its present application tosuch
practices as putting:inflammable decorations near ga-

jets, tamiperifig’ with "electric wiring, and allowing
children to light candles for the tree, especially when it

1 is adorned with cotton snow and equally infllammable

inimitations of the handiwork of Jack Frost.and his
allies. No objection can reasonably be made to a cam-
paign against the carelessness that is - responsible for
such lazards as these. There is a deeper problem,
however, that will have to be solved before our Christ-
wmas celebrations can be calléd sane as well as safe. 'No
one can observe withiont a feeling of deep pity the
desperntion that attends the determined dispenser of
Christmas cheer'in his iguorance of who,will remember
him upon the festal occasion, aud who will forget
Statistics are wanting in this regard, but there can be no
doubt jthat thousands, if ot millions, of dollars are
wasted every, year in gifts that are sent to those who
are not expecting anything from the givers, and in
those that, as a result, are bought to keep tlie scales of
generosity even,  There is here a donble extravagance
that is almost as painful to the lover of scientific
management_as it is_to those who are involuntary
causes of it. 'Any_one,whov cau devise a wethod of
eliminating it from our already euormous anuual
national Christmas-gift bill will increase materially the
joys of thie Chiristimas season.

»

THE BANK OF TORONTO

ANNUAL MEETING,

The Annual General Meeting of the
Shareholders of this Bank will be held at the
Banking Housé of the [ustitution on
Wednesday, the T :nth day of Januray next
The Chair to be taken at noon,

By order of the. Board.

THOS. F. HOW,
General Manager.

“I'he Bank of Toronto, Toronto,
December 1st, 1911,

EASTERN TOWNSHIPS BANK

. QUARTERLY DIVIDEND No, 116,

Notice is hereby given that a Dividend
attherate of nine percent, (9%) perannum
upon the Paid-up Capital Stock of this
Bank f{or the current quarter will he
payable at the Head Officeand Branches
on and after the second day of Jannary
next. :

The Transfer Books will be closed
from the 15th to the 3ist December,
both days inclusive. -

By order of the Board,
J. MACKINNON,
General Manager.
Sherbrooke, 15t December, 1911,

1

s

CANADA PERMANENT
MORTGAGE CORPORATION.

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend
of TWO Per Cent. for the current quar-
ter, being at the rate of

EIGHT PER CENT. PER ANNUM
on the paid-up Capital Stock of this Cor-
poration, has been declared, and that the
same will be payable on and after
Tuesday, the Second Day of January
next, lo Shareholders of record at the
close of business on the Fifteenth Day of
December.

By order of the Board.
Geo. H. SymrH,
: Secretary.
‘Loronto, November 2gth., 1911,

THE BANK OF TORONTO .

DIVIDEND No. 121
NOTICE is hereby given that n Divi
dend of Two' and three-quarters per cent.
for the current Quarter, being at the rate

of Eleven per cent, per annum, upon the
paid-up Capital Stock of the Bank; has-

this day heen declared; and that the same
will be nayable at the Bank and its Branches,
on and ‘after the st day of December
next, to Shareholders of record at the close
of business on the I5th day of November
next, .

FHE TRANSFER BROOKS will. be

. closed from the Sixteenth to the Twenty-

fifth days of November next, both days in _

2lusive, P
By order of .the Board,
THOMAS F. HOW.
General Manager. ..
The Rank of Toronto, Taronto, )
Octoher z5th, ‘1911,

The Bank of Otlawa -

Dividend No, 81.- '

NOTICE is hereby given that a Dividend
of Two and three-quarters pér cent., being at
the rate of Eleven per cent. per annum, upon
the paid-up Capital Stock of this Bank, has
this day been declared for the current three
months, and that the same will be payable at
the Bank and its Branches or and after

Friday, the first ‘day of December, 1911, -

shareholders of record at the close of busi-
ness on 16th November next . .

Thz annual genera] meeting -of the share.

holders will be held at the Banking House
in this city, on Wednesday, the 2oth day of

December next ; the chair to be" taken at 3 ;

o’clock p.m,
By order of the Board.

GEO. BURN,
General Manager,

Ottawe, Octsber 16th, 1911

&

DN BANK OF ChWOR

DIVIDEND NO. 99

Notice is hereby given that a dividend at
the rate of eight per cent. per annum has’
been declared on the Paid-up Capital Stock
of this Institution for the current quarter, and
that the same will be payable ar the Bank
and its Branches, on and after Friday, the
firstday of December next.

The Transfer Books will be closed from

the 16th to the 3oth of November, both
days inclusive, : ’

ANNUAL GENERAL MEETING.

The Annual General Meeting for {he
election of Direclors and other General

Business will be lheld at the Bauking -

House, in the City of Quebec, on Monday,
the 18th December next. The chair. will

be takeu at three o’clock iu the aftériison. -

At said Meeting a Resolution will be sub-
mitted, requesting the Sharehiolders to
coufirm the action of the Direclors in

applying for an Act to amend the Charler -

of the Bank to change the Head Office

from the City of Quebec to'the City*of . .
Winunipeg, to provide for the election of *

an Honorary President and two Vice-
Presidents, and to provide that-Directors
may be chosen from Shareholders resident
outside of Canada, the provisions of the
said Act to be carried iulo effect at such
tisne as the Directors shall deem proper.

By order of the Board, ** - :
G. H. BALFOUR, °

General Manager,
Quebee, November 1cth, 1g13,
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thmx _Assurance Company, Limitea

S " OF LONDON. ENG. .
t : 'CAPITAL AND ASSETS OVER $20,000, 000

‘ Losses Pald ?i’é“%&’ﬁifiﬁ?",’”"*”"’é&?ﬁ $148 000,000

No |00 St .l‘:’rango:s Xavier btreet' -MONTREAL

.

i :-PATERSON & SON, Chiof Agents. o

' RED W. EVANS, Telephone, Main 771.

' EVANS & JORNSO, =—
~-FIRE lNSURANCE

24 :and: 26 §t-§§¢§al}1¢{1t Streg:c Montreal.

A P R ' K g oLt :
PRV A -l Pt :

. ' SPHOIAL - ATTHNTION GIVEN T0O
MANUFAcTummG msm

‘rrespondenee Sollelhed.with Mm ~and Faecory 0wners in
SIS PROVJNCE OF QUEBEC

e

C. R G JOHNSON

able Addl-en : fhed mnows

, THOMAS MEADOWS &. CO., |
_Shipping, Insurance & nrwardmgAgems

v FREIGHT GONTRACTORS ‘AND EXPORT PACKERS.,
Passengar Agents for a.ll LINES of STEAMERS.

4

'l‘hvough Bills or,Luiding 155008 f‘rom all 'Poiits,in Europe nt lowest rates of treigh

vails Of UNIEED STATES and CANADA.,
. MEW YGRK :—17 State Street.

.~ \Amorlean. (Solonlnl wad l’orelgn),

o Oheapest and quiokesn medium for forwarding BAMPLEL
AB.OELS ENOLOSURES 'VALUABLES SPEO;E ‘ste., tO al
parts ot OANADA, AMEBIOA. AUSTRALIA NRW . ZEALANI)
'AFRIOA and all parts of the’ woaLb P e

Rov, full pwtlculars and tuthev mfox‘mauon apply m—

LONDON =35 Mllk Stroet, Gheapsﬁde.
LIVERPOOL i—18 Water Street. MANOHE&}"‘ER i—11a, Albert Bquare,
‘ALABQROW :—10 Eqnove; Btreet.| PARIF:—A2 Rue du Faubeurg Poissonniera

SOUTH s MPTON;:—14 Canute_Road.. .. .~
' NEW YORK— 17 State Street,

' Mo;ﬁ;ﬁgi{l-Aléts:‘ .Biaiquek' Bros. Custom House Brokers, No 41 Common St.

| The Shareholder General Prmtmg &

Pubhshmg ﬂff' ce

'+ W “BEAVER HALL

GOMMERGIAL UNION

Assurance Company lelted
of I.ondon, Eng » : S
. $14,750,000

Capital Fully Subseribed, - - A-'

Life Fund and Special Trust Funds .~ =-. .63,696,000. .
Total Annual Income, exceeds = .~ = 36,000,000 .
Total Assets, exceed - = = = .~ 141,000,000 .
Deposit with Dominion Government Y ,1,269,,32'7 .

ra

Canadian Branch, - - Commerclal Union Bulldmg
282-236 St. James St., Montreal.

) Appiications for Agencies solicited in unrepresented districts

W. S. JOPLING, Supt of Agencies  J. McGREGOR; Mgr. Can. Branch-

52" S Tttt

Inoorpox'ated 1888

BRITISH AMERICA}
L A.SSUR.?N?E -COMPANY

Toronte, Ont.

1,400,000
‘ $2,016,670159‘
'LOéSCS Paid since Organizatton ~ _-$34,470,308.91 .

HON. GEO. A. COX, W. R. BROCK,

President. Vice-President. B
W B. MEIELE, GyNERAL MANAGER.’ P, B, BlMB, SscRETARY

EVANS & JOHNSON, General Agents, |

Capital, - - - .
‘Assets, - - - .

24 and 26 St Sacrament St MONTREAL

Lamontagne lented

Manufacturers and Exporters of

'lflarness, Trunks, Travelling Bags '

I’lontreal

Canada .

_{NOTHING LATER NOR FURTHER ADVANCED T{HAN THE

SMITH PREMIER
TYPEWRITER

MODEL No.-10 .VISIBLE -'WRITIN‘G-

“Column finder, Paragrapher, Back Spacer :

&

bb ns,_carbonn,_Paper nnd Mimeograph: Supplics for all Machines

and manyZother features o .}v"

‘ ‘WElREPAIR TYPEWRITERS]OF{EVERY, DESORIPTION

WILZ M. HALL - & (G0,

"91 "NOTBE DAME" STREET WEST, MONTREAL
" Telpebiones. MAIN 2111&1212 ‘ L

IS




