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BUSINESS FOUNDED 1795

AMERICAN
'BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
CREDIT, ETC., FOR CORPORA.
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
nALII‘Ax MONTREAL TORONTO WINNIPEG

\

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

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

GENERAT

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND D. R. WILKIE,

Chairman Vie i
> ] e-Ch >
Canadlan Advisory Board Canadian Advisor;"B'g::‘d

T. H. HALL, Manager for Canada

\Toronto “gentss SZELISKI & McLEAN

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

E
ANADIAN CASUALTY

\AND BOILER INSURANCE COMPANY

We Own and Offer for Sale in Lots
to suit Purchasers, a Block of

Maritime Telegraph

— and —

Telephone Company
6 % First Morigage Bonds

This Company controls all the telephone business of the
Provinces of Nova Scotia and Prince Edward Island
worth while, including The Nova Scotia Telephone Co.

It owns valuable patent rights for utilizing telephone
wires simultaneously for the purpose of telegraphing and
telephoning without affecting the efficiency of either
service. Profitable leases have been entered into
looking to the use of the first mentioned service.

The assets, earnings, board of directors and pros-
pects of the Company are such that we strongly
recommend an investment in these bonds.

Price, subject to advance without
notice, 103 and accrued interest.

F. B. McCurdy & Co.

Members of the Montreal Stock Exchange

MONTREAL HALIFAX SYDNEY
ST. JOHNS, Nfid.
CHARLOTTETOWN SHERBROOKE, Que.
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Established 1817
Incorporated by Act of
Parliament

Capital, allpaid up $14,400,000.00

BANK OF
MONTREAL |5 ieci proies ommssos

Head Office. MONTREAL

E. B. Greenshields

Board of Directors
RT. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.O.,
Hon. President *
R. B. Ancus, President
Sir EDWARD CLOUSTON, BART., Vice-President.

Sir William Macdonald

James Ross

Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
A. Baumgarten
SIR EDWARD CLOUSTON, BART., General Manager
H. V. MeErepiTH, Assistant General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches
W. E. Staverr, Supt. of Branches

C. R. Hosmer

C. SweENY, Supt. of Br. B.C.

Maritime Prov.
F. J. CockBURN, Supt. of Branches Prov. of Quebec.
E. P. WinsLow, Supt. of North West Branches

H. V, Meredith

F. J. HUNTER, Inspector Ontario Branches.

D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA
Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte “ BathurstSt, Bathurst Magrath, Alta.
Aurora * Carlton St. Chatham Medicine Hat, Alta.
Belleville “  Dundas St. Edmundston Moose Jaw, Sask.
Bowmanville ' Queen St. Fredericton Oakville, Man.
Brantford Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Eglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham Suffield, Alta.
Godzrich Cookshire Weyburn, Sask.
Guelph Danville Nova Scotia  Winnipeg, Man.
Hamilton Fraserville Ambherst *“ Ft. Rouge
‘ Barton-Vict. Grand Mere Bridgewater *“  Logan Ave.
Holstein Levis Canso British Col.
King City Megantic Glace Bay Armstrong
Kingston Montreal 4 Halifax Athalmer
Lindsay * Hochelaga “ " North End Chilliwack
London “ PapineauAve: Lunenburg Cloverdale
Mount Forest * Peel St. Mahone Bay Enderby
Newmarket * Pt.St.Charles Port Hood Greenwood
Oakwood *  Seigneurs St. Sydney Hosmer
Ottawa * Ste. Anne de Wolfville Kamloops
*  Bank St. Bellevue Yarmouth Kelowna
“Hall, PQ. ¢ St. Henri Merritt
Paris “ West End Nelson
Perth “ Westmount Prince Edward New Denver
Peterboro Quebec Islan New Westminster
Picton “  St. Roch Charlottetown Nicola
Port Arthur “ Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces Port Haney
Sarnia Sherbrooke Altona, Man. Prince Rupert
Sault Ste. Marie St. Hyacinthe Brandon, Man. Rossland
Stirling Three Rivers Calgary, Alberta Summerland
Stratford Cardston, Alta. Vancouver
St. Mary’s Edmonton, Alta. ‘*  Main Street -
Sudbury Gretna, Man. Vernon
High River Alta, Victoria

The Canadian Bank

of Commerce
Head Office 2 . TORONTO

Established 1867
Paid-up Capital - -
Reserve Fund - - -

$10,000,000
8,000,000

Board of Directors:

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PRESIDENT:
Z. A. LASH, Esq., K.C., LL.D., VICE-PRESIDENT.
Hon. George A. Cox. Hon. W. C. Edwards.
John Hoskin, Esg., K.C., LL.D. E. R. Woad, Esg.
Robert Kilgour, Esq. Hon. J. M. Gibson, K.C., LL.D:
J. W. Flavelle, Esg., LL.D. ‘Wm, McMaster, Esq.
A. Kingman, Esq. Robert Stuart, Esq.
Sir Lyman Melvin Jones. G. F. Galt, Esq.

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssiSTANT GENERAL MANAGER-

241 branches throughout Canada and in the United
States, England and Mexico.

This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every
description of banking business in Canada or 18
foreign Countries.

Travellerss Cheques and Letters of Credit issued
available in all parts of the world.

Drafts and Money Orders issued on the principal
cities and towns throughout the world, drawn 1n

the local foreign currency.
/

Indian Head, Sask. West Summerland

In NEWFOUNDLAND—St. John’s—Birchy Cove—Grand Falls.

IN GrEaT Britain—London: 47 Threadneedle Street, E.C. F WiLLiAmS
TAYLOR, Manager.

I THE Unitep States—New York—R. Y. Hebden, W. A. Bog, J. T.
Molineux, Agents, 64 Wall St. Chicago. Spokane.

In MExico—Mexico, D. F.

BANKERS IN GREAT BritaiIn—London—The Bank of England. The Union
of London and Smith's Bank, Ltd. London County and West-
minster Bank, Ltd. The National Provincial Bank of England, Ltd.
Liverpool—The Bank of Liverpool, Ltd. Scotland—The British Linen
Bank, and Branches.

Bankers IN THE UNiTED STATES—New York—The National City Bank.
National Bank of Commerce in New York. National Park Bank.
Boston—The Merchants National Bank. Buffalo—The Marine Natl.
Bank. San Francisco—The First National Bank. The Anglo and
London Paris National Bank.

\

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid up Capital Stock of this
institution has been declared for the current quarter, and that
the same will be payable at its Banking House in this City
and at its branches on and after Friday, the first day of
December next. ;

The Transfer Books will be closed from the sixteenth to
the thirtieth day of November (both days inclusive).

The Annual General Meeting of the Shareholders will be
held at the Head Office of the Bank on Monday, the fourth
day of December next. The chair will be taken at three
o’clock. g
By order of the Board,

B. B. STEVENSON,

Quebec, 24th October, 1911. General Manager.

IMPERIAL BANK OF CANADA

Established 1875

Capital Authorized - = - $10,000,000.00
(apital Subscribed - E 5 6,000,000.00
Capital paid up - - . 5,944,278.00

Reserve Fund " - =
DIRECTORS o
Hox. ROBERT JAFFRAY, Vice-Presidef™

ELiAs ROGERS J. KERR OSBORNE ipeé
PeLEG HOWLAND Wn. WayTE, Wino!

CawrHra MuLOCK

5,944 ,278.00

D. R. WILKIE, President.

Wm. Ramsay, of Bowland
Stow, Scotland

Hon. RicHarp TURNER, Quebec

W, HamiLtoNn MEerriTT, M.D.. St. Catharines W. J. GAGE
HEAD OFFICE - - = TORONTO
D. R. WILKIE, E. HAY, w. MOFFAT
General Manager. Asst. General Manager. Chief Inspect?
BRANCHES

Province of Ontario
Amherstburg Fonthill Marshville Ridgeway e
Belwood Fort William New Liskeard Sault Ste- Mﬁee
Bolton Galt Niagara Falls South Woods @
Brantford Hamilton Niagara-on-the-Lake St. Catharin®
Caledon East Harrow North Bay St. David's
Cobalt Humberstone . Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Toronto
Elk Lake Kenora Port Arthur Welland
Essex Listowel Port Colborne Woodstock
Fergus London Port Robinson

Province of Quebec
Montreal 5 Quebec
Province of Manitoba

Brandon Portage la Prairie Winnipes
; Province of Saskatchewan o
Balgonie Fort Qu'Appelle  North Battleford  Regina gashat

Prince Albert Rosthern  Wilkie

Province of Alberta’

Broadview Moosejaw

Athabaska Landin i trath‘:‘?n?
Banft e o Wetaskiv!"
Province of British Columbia
Arrowhead Fernie Michel Revelstver

Chase Golden New Michel Va“‘:o?a

Cranbrook Kamloops Nelson Victor!
SAVINGS DEPARTMENT sit:

Interest allowed on deposits at all Branches of Bank from date of Der?
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Thompson, Esq.,
- H. Thorne, Esq.,

Joliette and Rawdon

THE

BANK OF CANADA

INCORPORATED 1869

pital (paid up)

Reserve and undivided Profits w
Aggregate Assets over - - 10

Board of Directors

Esq., President
mith, Esq.,

Hon. D. Mackeen,
G. R. Crowe, Esq.,
Hugh Paton, Esq.,

E. L. ‘PEASE,

Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL

BRANCHES-ONTARIO

Elmwood
Fort William
Galt

Guelph
Hamilton
Hanover

Kenilworth
London

Niagara Falls (2)
Oshawa

Ottawa (8)
Pembroke

Ingersoll & Putnam Peterborough

QUEBEC

Montreal (9)

NEW BRUNSWICK

Nanaimo

CUBA
Camaguey Havana (2)
Cienfuegos Manzanillo
Cardenas Matanzas
Guantanamo

- $6,200,000

7,200,000
6,000,000

Esq., Vice-President

Jas. Redmond, Esq.,

D. K. Elliott, Esq.,

T. J. Drummond, Esq.,

E. L. Pease, General Manager ; W. B. Torrance, Supt. of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.

Sault Ste. Marie
South River
Tillsonburg
Toronto (3)
Welland

Quebec

The Gommercial Bank of Scotland, Ltd,

Established 1810 Head Office: EDINBURGH
Paid-up Capital - £!‘000.000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000

ALEX. BogIE, General Manager
LONDON OFFICE;: 62 Lombard Street, E.C.
ALEXANDER BB and GrorGe S. CouTts, Joint Managers

General Banking Business transacted. Circular Notes, Drafts, and Letters
of Credit issued payable at banking houses in all parts of the world.

With the 165 Branches located all over Scotland, the bank isin a very favor-
able position to deal with remittance and all other banking transactions
on the best terms.

The bank undertakes agency business for Colonial and Foreign Banks.

Jas. L. ANDERSON, Secretary

Rosedale

PORTO RICO

BARBADOS
Bridgetown

ONp
ON,) 2 Bank Bidgs.. Princes St.

\

nce
JAMAICA
Kingston

Victoria West

B
RANCHES _cuBA, ERITISH WEST INDIES, ETC.

Sagua

Puerto Padre
Sancti Spiritus
Santiago de Cuba

San Juan
TRINIDAD

Port of Spain,
San Fernando

NEW YORKi Corner William

and Cedar Sts,

e

E., Osrp
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an; This Br

tele Pointg ;
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Infol'mat

Head Office

R, M.P., President
Capita] S

rve 5 L

A By, Total Assets -
fch of this Bank has been established in London, England, at

- Toronto,

The DOMINION BANK

Canada

W. D. MaTTHEWS, Vice-President

$ 4,000,000
5,000,000
62,500,000

73, CORNHILL, E.C.

anch issues Letters of Credit and Drafts on all import-
0 Canada, negotiates Bills sent for collection, makes
transfers, and transacts every description of banking

e ion furnished on all Canadian matters.
g beageclal department has been provided for the use of visitors
€rs of our Letters of Credit.

\c. A, BOGERT, General Manager

THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,652,333.33

Heap OFFICE—5 GRACECHURCH STREET, LonpoN, E.C.

: LIS, Secretary. gt < s
B:thurst Edmundsto Moncton St. John, North End o T C)(I)URT co e BOLDBY, Manager
D 'Rlpbel_lto,, Fredericton Newcastle St. Leonards IR OF DIRECTORS.
Beion. Sie Grand Falls Rexton Sackyille J. H. AYNE CAMPBELL E. A. HOARE, Esq.
Chester Jacquet River St. John Woodstock J. H. M CAMP B Esq. H. J. B. KENDALL, Esq.
OTIA JOHN JAMES CATth_ sq. FREDERIC LUBBOCK, Esq.
A’hh NOVA SC RICHARD H. GLYN, Esq. C. W. TOMKINSON, Esq.
nn, erst Glace Bay Maitland Shubenacadie G..D. WHATMAN, Esq.
Antiapol_ls Royal Guysboro Meteghan River Springhill HEAD OFFICE IN GANADA, St. JamEs STREET, MONTREAL.
A,icg"msh Halifax (4) Middleton Stellarton H. STIKEMAN, General Manager.
addat Inverness Mulgrave Sydney H. B. MACKENZIE, Supt. of Branches.
Bay, leck Kentville New Glasgow Sydney Mines J. McCEACHERN, Supt. of Central Branches, Winnipeg.
Be;mg_ton Passage Lawrencetown New Waterford St. Peter’s JAMES ANDERSON. Inspector. O. R. ROWLEY, Inspector of Br. Returns.
Berr.R‘Ver Liverpool North Sydney Truro E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
Bﬁ‘;”lck Lockeport Parrsboro Weymouth A. S. HALL. Assistant Inspector, Winnipeg.
Brigoctown Londonderry Pictou Whitney Pier BRANCHES IN CANADA
Da,tgewater Louisburg Port Hawkesbury Windsor Aais B e Ehan lOrk Bethn Gak
Digbmouth Lunenburg Port Morien Wolfville Rigrande: Man Westing’house’ Ave. Rossland, B.C.
Y Mabou Shertrooke Yarmouth Ashcroft, B.C. - Hedley, B.C. Rosthern, Sask.
¢ PRINCE EDWARD ISLAND NEWFQUNDLAND Battleford, Sask. Ituna, Sask. St. John, N.B.
harlottetown Summerside St. John’s Trinity Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-
MANITOBA ALBERTA Bobcaygeon, Ont. Kelliher, Sask. market Square s
Brang, y : Bow lsland, Alta. Kingston, Ont. St. John, N.B., Union
Plum on  Winnipeg Athabasca Landing Lacombe & Medicine Hat Brandon, Man. Lampman, Sask. Street
3S  do, Grain Exchange Calgary Bentley  Morinville Brantford, Ont. Levis, P.Q. St. Martins, N.B.
Edmonton Lethbridge ~ Vermilion Burdett, Alta. London, Ont. St. Stephen, N.B.
Magrath Cainsville, Ont. London, Market Sq. Saltcoats, Sask.
Begy SASKATCHEWAN Calgary, Alta. Longueuil, P.Q. Saskatoon, Sask.
Cran?"e Lipton Moose Jaw :Saskatoon Campbellford, Ont. Macleod, Alta. Semans, Sask.
Day; Lumsden Prince Albert Scott Ceylon, Sask. Midland. Ont. Toronto, Ont.
Vidson Yaiseland Regina Swift Current Darlingford, Man. Montreal, P.Q. Toronto, Ont., Bloor
Davidson, Sask. Montreal, St. Catherine and Lansdowne
bbot BRITISH COLUMBIA Dawson, Yukon Street Toronto, Ont., King
Alpe,, Sord Grand Forks Nelson Rossland Duck Lake, Sask. North Battleford, Sask. and Dufferin Sts.
iuim Hope New Westminster Salmo Duncans, B.C. North Vancouver, B.C. Toronto, Ont., Royce
Courtw“k Kamloops North Vancouver  Sardis Edmonton. Alta. * (Lonsdale Ave.) Ave.
c*’&nbenay Kelowna Port Alberni Vancouver (10) Estevan, Sask. Oak River, Man. Traily B.C.
Cy b:olok Ladner Port Moody Vernon Fenelon Falls, Ont. Ottawa, Ont. Vancouver, B.C.
;'ng%tlil Ladysmith Prince Rupert Victoria Fort George, B.C. Paynton, Sask. Varennes, P.Q.

Prince Rupert, B.C.
Punnichy, Sask. Wakaw, Sask.
Quebec, P.Q. Waldron, Sask.
Quebec, St.John’s Gate Weston, Ont.
Quesnel, B.C. West Toronto, Ont.
Raymore, Sask. Winnipeg, Man.
Reston, Man. Wynyard, Sask.
Yorkton, Sask.

AGENCIES IN THE UNITED STATES, ETC.
NEw York—92 WALL STREET—H. M. J. McMichael and W. T. Oliver, Agts.
SAN Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.

CHicaco—Merchants Loan and Trust Co

FOREIGN AGENTS—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited and Branches: IRFLAND—Provincial
Bank of Ireland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australix, Limited NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHIRNA, and
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonial
Bank. PARIS—Credit Lyonnais. LYONS=Cr dit Lvonnais

DRAFTS ON SOUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
Bank's BRANCHES

Issues CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD. AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

Forward, Sask. Victoria, B.C.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.
Hamilton, Ont.,
Victoria Ave.

The Standard Bank

of Canada

Established 1873

Capital (Authorized by Act of Parliament - -

Capital Paid-up - - = i
Reserve Fund and Undivided Profits - -
DIRECTORS— :
W, F, Cowan, President, FrrD WyLD, Vice-President, W. F. Allen
W. R. Johnston, W. Francis, F. W, Cowan, H. Langlois, T. H, McMillan

Heap OFricE, - TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager J. 8. LOUDON, A General M.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.

89 Branches
$5,000,000.00
2,060,000.00
2,554,782.48




2004

THE MONETARY TIMES

Volume 47

CHARTERED BANKS

=

The Merchants Bank

of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of TWo
AND ONE-HALF per cent. for the current quarter,
being at the rate of TEN per cent. per annum
upon the Paid-up Capital Stock of this Institu-
tion, has been declared, and that the same will
be payable at its Banking House in this city and
at its Branches, on and after the lst day of
December next, to Shareholders of record at the
close of business on the 15th day of November.

ANNUAL MEETING

The Annual General Meeting of Shareholders
for the election of Directors and other general
business of the Bank, will be held at the Banking
House, in the City of Montreal, on Wednesday,
the twentieth day of December next. The chair
will be taken at 12 o’clock, noon.

By order of the Board,
E. F. HEBDEN,

General Manager.
Montreal, October 25, 1911.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Pald-up-Capitals 2 0 ol os ity $2,750,000

Reserve and Undivided Profits............. . 3,250,000

Total Assels ol s over. . 40,000.000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth “ BartopSt.  Niagara Falls Queen &
Brantford “ Deering. Niagara Falls, S. Spadin?
Burlington “ East End Orangeville College &
Chesley * North End  Owen Sound .. . Ossingtof
Delhi “ West End  Palmerston Yonge &
Dundalk Jarvis Paris Gould &
Dundas Listowel Port Elgin *“ Bathurst
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden - Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake ‘“ Pprincess St-
SASKATCHEWAN

Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman

ALBERTA X | BRITISH COLUMBIA
Blackie Nanton { Ferniie Salmon Arm
Brant Parkland | Kamloops Vancouver
Carmangay Stavely Milner E. Vancouvet
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

‘ CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.
CORRESPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bank. BoSto,fé:
International Trust Co. Buffalo—Marine National Bank. Detro!
Old Detroit National Bank. Chicago— Continental National Bdﬂk
and First National Bank. Philadelphia—Merchants National Ban’
St. Louis — Third National Bank. Kansas City— National Bank i
Commerce. San Francisco— Crocker National Bank. Pittsbur®
Mellon National Bank. Minneapolis—Security National Bank.
Collections effected in all parts of Canada promptly and cheaply-

e

o

THEBANK OF NOVA SCOTIA

INCORPORATED 1832
Capital Paid-up, $3,900,000 Reserve Fund, $7,150,000
HEAD OFFICE - HALIFAX, N. S.
DIRECTORS :
JouN Y. PAavzant, President CHAs. ArcHiBALD, Vice-President

R. L. BORDEN G. S. CAMPBELL J. W. ALLISON
HEecTOR MCINNES N. Curry J. H. PLUMMER

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H.A. RICHARDSON, General Manager D.WATERS, Assistant General Manager
GEo. SANDERSON, C. D. ScHUrRMAN, E. CrockerT, Inspectors
BRANCHES:

NovAa Scoria—Ambherst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhill,
Stellarton, Sydney, Sydney Mines, Thorburn (sub. to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.
New Brunswick — Campbellton, Chatham, Fredericton, Jacquet River,
Moncton, Newcastle, Port Elgin, Sackville, St. Andrews, St. George,

St. John, St. John (Charlotte Street), St. Stephen, Sussex, Woodstock.

The Bank of Vancouver

Head Office : VANCOUVER, British Columbi?
SUBSCRIBED CAPITAL $822,900.00 CAPITAL AUTHORIZED $2,000
DIRECTORS— |esale
R. P. McLENNAN, Esg., President, McLeanan, McFeeley & Co., Who'€
Hardware, Vancouver, B.C.
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C. ;.
His Honor T. W. PATERSON, Lieutenant-Governor British Columbia.
L. W. SHATFORD, EsgQ., M.L.A., Merchant, Hedley, B.C. erS)
W. H. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Gro¢
Vancouver, B.C.
ROBT, KENNEDY, Esg., Capitalist, New Westminster, B.C.
é. A. MITCHELL, Esg., C?_Fitah'it, Victoria, B.C. ;dent
. H. HEAPS, Esq., E. H. Heaps & Co., Lumber and Timber; Pres
Columbia Trust Co., Ltd., Vancouver, B.C. c
J. A.HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B'M'i“'

A general banking business transacted. A.L DEWAR. G:ﬂ-/

e

SloLaTHE Ll

Prince EpwArD IsLanp—Charlotte-
town and Summerside.
ONTARIO—Arnprior, Barrie,Belmont,
Harrietsville (sub to Belmont), Ber-
lin, Brantford, Hamilton, London,
Otiawa, Peterborough, Port Arthur,
St. Catharines, St. Jacob’s, Toronto,
Bloor St. W., King St. and Dundas
St., Don Br., Queen and Church Sts.,
Bloor & Spadina, Welland, Wood-
stock, Weston.

QuEBEC— Port Daniel, Montreal,
New Richmond, New Carlisle (sub
to Paspebiac), Paspebiac, Quebec.
ManitoBaA—Winnipeg.
ALBERTA—Calgary, Edmonton.

SASKATCHEWAN —Regina, Saskatoon,
Prince Albert.

BriTisH CoLumBIA— Vancouver,
Granville St., Vancouver, Victoria.
NEWFOUNDLAND —Bonavista, Burin,
Carbonear, Harbor Grace, St.John’s,
Grand Bank, Twillingate.

WEsT InDIES— Jamaica: Kingston,
Mandeville, Montego  Bay, Port
Antonio, Port Maria Savanna-la
Mar, St. Ann’s Bay, Black River.
Porro Rico—San Juan.
CuBa—Cienfuegos, Havana.

UniTep StaTeEs— Boston, Chicago
and New York.

Weyburn

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Security

Capital Authorized - - - "

Weyburn, Yellow Grass, McTaggart, Halbrite, Mid
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.
1
. H. 0. POWELL, General Manag®

Branches in Saskatchewan at

Bank

$1,000,000
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Incorporated - 1855
THE BANK
A TORONTO Can.
OF TORONTO [szsin - ss.500.00
Reserve
— Fund $5,250,000

W.6. Go D'RECTO_RS—DUNCAN COULSON, President
W. H o ODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
Wima-meatty Robert Reford Hon. C. S. Hyman Nicholas Bawlf

Stone  Joh i
TH ohn Macdonald A. E. Gooderham F. S. Meighen
0S. F, HOW, General Manager T. A. BIRD, Inspector
Ox BRANCHES
e London Welland Vibank
10 off (4 offices) Wyoming Wolseley
Allang lces) Lyndhurst Yorkton
Barriea e Millbrook BRITISH COLUMBIA
Berlipy Milton Vancouver QUEBEC
Brags Newmarket (2 offices) Montreal
Branto o Oakville Aldergrove (5 offices)
Brogiyord Oil Springs Merritt Maisonneuve
Bupgo. e Omemee New Westminster Gaspe
Card?;:l Ottawa St. Lambert
Cob, Parry Sound SASKATCHEWAN
oll?::g Penetanguishene Bredenbury %’?:;‘;gzg
ldw, "te Peterboro Churchbridge Benito
Collin o Petrolia Colonsay Cartwright
Conpeiwopd Porcupine Elstow Pilot Mound
Crean Cliff Port Hope Glenavon Portage la Prairi
DOrchm'e Preston Kennedy Rossbg o S
Bipencster St. Catharines  Kipling St R
Galt '© Sarnia Langenburg Toan soaaa -
Ganan, Shelburne Montmartre X
Hastinoque Stayner Pelly ALBERTA
H‘Velogi Sudbury Preeceville Calgary
o Thornbury Springside Coronation
ingst Wallaceburg Summerberry Lethbridge
on Waterloo Stenen Mirror
ANKERS._

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

Ollect;
lectiong made on the best terms and remitted for on day of payment

THE NATIONAL BANK OF SCOTLAND

LIMITED

Incorporated by Royal Charter and Act of Parliament. EstaBLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up ...cevveeee.... £1,000,000 $ 5,000,000
Uncalled .....ccvceuve.... £4,000,000 $20,000,000
Reserve Fund .......... £ 900,000 $4,500,000

Head Office - - EDINBURGH
THOMAS HECTOR SMITH, General Man. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
J. S. COCKBURN, Manager. .J. FERGUSON, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, retired
on terms which will be furnished on application.

THE BANK OF OTTAWA

DIVIDEND No. 81

Notice is hereby given that a dividend of Two and three-
quarters per 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 on and
after Friday, the first day of December, 1911, to shareholders
of record at the close of business on 16th November next.

The Annual General Meeting of the shareholders will be
held at the Banking House in this City on Wednesday, the
20th day of December next; the chair to be taken at 3

o’clock p.m.
By Order of the Board, »

GEO. BURN,

Ottawa, Ont., Oct. 16th, 1911. General Manager.

\
THE METROPOLITAN BANK
igétrile?iddu" 3 i - .« $1,000,000.00
un LI .o .o a'e
o v v

< Head Office - TORONTO
*J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

EASTERN TOWNSHIPS BANK

ANNUAL MEETING

Notice is hereby given that the Annual General Meeting of the
Shareholders of this Bank will be held at their Banking House in
the City of Sherbrooke on Wednesday, SIXTH DECEMBER next.
The chair will be taken at two o’clock.
By order of the Board,
Sherbrooke, Que., Nov. l1st, 1911. J. MACKINNON, Gen. Mgr.

\
The TRADERS BANK OF CANADA

Capital and Surplus...... ...$ 6,650,000
Total Assets over............ 49,000,000
Total Deposits over.......... 36,000,000
Co BOARD OF DIRECTORS:
o] Klp Warren, Esq.,, Pres. Hon. J. R. Stratton, Vice-Pres.
¢ Sepfef, Esq., Guelph. W. J. Sheppard, Esq., Waubaushene
" ®: Wilcox, Esq., Hamilton.  E. F.B. Johnston, Esq., K.C.,
Toronto. H, S. Strathy, Esq., Toronto.
Auditor to the Board: Tohn L. Willis.
St“art s HEAD OFFICE: TORONTO
Ja trathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
« Alley, Secretary. P. Sherris, Inspector

Alm, BRANCHES: ONTARIO
APbin Fort William Ottawa Thamesford
Afth“r Glencoe Otterville Tillsonburg
avon Grand Valley Owen Sound Toronto Branches :
Al’lmer Guelph Paisley Yonge and Colborne
Vton Halle_ybury Porcupine Yonge and Richmond
Bleetm, Hamilton Port Hope Avenue Road
B ing Riv Hamilton East  Prescott King and Spadina
“dgl‘-burer Hamilton Market Putman Queen and Broadview
B" ns‘,ﬂf Harriston Ridgetown Yonge and Bloor Sts.
R’uce Mi € Ingersoll Ripley Gerrard & Main Sts.
B‘lrges“!}les Kenora Rockwood Danforth Avenue
Utlingi 1€ Kincardine Rodney Jones and Gerrard
cﬁl‘gi“ n Lakefield St. Catharines Tottenham
C]'l leay, Lakeside St. Marys Tweed
0‘] forg Leamington Sarnia Vars
Drll"gwo Lion’s Head Sault Ste. Marie Wardsville
Wton Lynden Schomberg Warsaw
Dy den Massey Spencerville Waterdown
Du"'am Matheson g Springfield ‘Webbwood
B| tton Mount Elgin Steelton W. Ft. William
Elml"a Mount Forest Stony Creek Windsor
Rpora Newecastle Stratford Winona
Egl‘bro North Bay Strathroy Woodstock
perbrun Norwich Sturgeon Falls Wroxeter
8ug Orillia Sudbury
ALBER Tavistock
Cajg, Belsaor SASKATCHEWAN MANITOBA
gastf,‘;v Caimrose Saskatoon  Zealandia Winnipeg
Em"\h Didsbury Rosetown
Grgkineller Edmonton | Forget Regina
H’;‘%een Sadsby BRITISH COLUMBIA
d alki
Bined  Morrirk ! QUEBEC Vancouver
Req Stettler | Montreal Fort George Stewart

Willow Lonpox.—The London City and Midland Bank.
AGENCIES . NEw York.—The National Park Bank.
*  CHicaco.—The First National Bank.
BurraLo.—The Marine National Bank.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
IS

Incorporated by Act of Parliament, 1855.
HEAD OFFICE = MONTREAL

BOARD OF DIRECTORS:
Wmn. MoLsoN MACPHERSON, President. S. H. EwiNng, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James Evvior, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DrAPER, Insp.
E. W. Waup, J. H. CameeerLL and H. A. HARriEs, Asst. Insprs. °

ALBERTA BRANCHES y
Calgary Exeter Smith’s Falls Lachine Lock
Camrose Forest St. Mary’s MONTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch. St. Catherine
BriTisu COLUMBIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br'nch
Vancouver Highgate Bay St. Cote des Neiges
Hastings St. Iroquois Queen St. W. Maisonneuve.
Main Street Kingsville Trenton Market 2nd
MANITOBA Kirkton Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morrisburg QUEBEC St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Brockville Ottawa Bedford St. Lawrence
Chesterville Owen Sound Chicoutimi Boulevard Brch.
Clinton Petrolia Drummondville St. Ours
Dashwood Port Arthur Fraserville St. Théreése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREAT BRITAIN AND Coronies—London and Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. .Australlaand New
Zealand—The Union Bank of Australia, Limited. South Africa—The Standard
Bank of South Africa, Limited.

FoREIGN AGENTS— France—Societe Generale. - Germany—Deutsche Bank,
Belgium—Antwerp—La Banque d’Anvers. ( hina and Japan— Hong Kongand
Shanghai Banking Corporation. Cuba— Banco Nacional de Cuba.

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
co"eu"ons made in all parts of the Dominion, and returns promptly remitted
at lowest rates of exchange. Commercial letters of Credit and Tra-
vellers Circular Letters issued available in all parts of the world.
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£ THT Bank of New South Wales
* AUSTRALIA Estd. 1817.
S t e rl 1 I I B a I l k Paid-up Capital ,52,817.660
o Reserve Fund 1,872,695
Re?erpve Li_al:ility 2,817,660
of Proprietors
Of Canada Aggregate Assets, il
30th Sept., 1910, £7,508.015

MOST PEOPLE SAVE

Our Savings Department affords a most
convenient and safe place in which to
make your deposits. Sterling Bank ser-
vice is at all times courteous and efficient,
and we are always pleased to have our
Customers make use of any of our
Branches in Canada.

Head Office - Cor. King and Bay Sts., Toronto
Branches:

Adelaide and Simcoe Sts. Broadview and Wilton Aves.

Queen St. and Jameson Ave. Wilton Ave. and Parliament St.

College and Grace Sts. Dundas and Keele Sts.

THE BANK OF NEW BRUNSWICK
HEAD OFFICE — ST. JOHN, N.B.

Capital (paid-up) $900,000. Rest and Undivided Profits over $1,600,000.

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

R. B. KESSEN, General Manager

£42,711,126

Head Office—Sydney, New South Wales.
LONDON BRANCH—29 Threadneedle Street, E.C.

The Bank has 819 Branches and Agencies, viz.i—159 in New South
Wales, 37 in Victoria, 47 in Queensland, 5in South Australia, 11 10
West Australia, 54 in New Zealand, 8 in Fiji, 2 in Papua, 1 in London,
and has Agents and:Correspondents all over the world.

The Bank collects tor and undertakes the Agency of other
Banks ; opens documentary and other Credits, and transacts every
description of Australasian Banking business.

e

/

LA BANQUE NATIONALE

FOUNDED IN 1860
Capital - - - - $2.000,000.00
Reserve Fund - - - $1,300,000.00

Our system of Travellers’ cheques has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited to take advantage of its facilities.

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

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

Union Bank
of Canada

Paid-up Capital - - $ 4,755,000'
Rest and Undivided Profits - 3,300,000
Total Assets (Over) & Oy 53,000,000

London, England, Office,
51 Threadneedle Street, E.C.

—

A Branch of this Bank has been established in Londons
England, at No. 51 Threadneedle Street, E.C., where
Letters of Credit and Drafts payable at all important
points in Canada and the United States, can be purchasec
and Money Transfers arranged.

A Visitors’ Room is provided for the convenience Cff
clients of the Bank when in London, to which their mal
may be addressed.

Correspondence solicited.

London (F. W. ASHE, . 4 Manage® |
Branch: |G. M. C. HART-SMITH, Assistant Manag®”

THE HOME BANK

OF CANADA

Quarterly Dividend Notice

Notice is hereby given that a Dividend at the rate of
SIX PER CENT. per annum upon the paid up Capital Stock
of The Home Bank of Canada has been declared for the
THREE MONTHS ending 30th of November; 1911, and the
same will be payable at its Head Office and Branches
on and after Friday, 1st December next:

The Transfer Books will be closed from the 16th to the
30th November, 1911, both days inclusive.

By order of the Board,
; JAMES MASON;
Toronto, October 25th, 1911. General Manager.

The Canadian
Banking System

Branch bank ' management, duties of
head office employes, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P, Eckardt’s

Manual of Canadian Banking

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

Postpaid anywhere - $2.50
PUBLISHED BY

4/:
4./’

The Monetary Times, Toront?
_/
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 INVESTMENT anp LOAN COMPANIES

P —

The Chief Consideration

Is the safety of your money your chief consideration in
deciding upon an investment for it?

Then you cannot find a more satisfactory investment
than this Corporation’s Debentures.

To bring them within the reach of the smallest investor,
they are issued for sums as small as one hundred dollars.

This does not preclude their selection by investors of large
sums, large numbers of whom hold them for many t.ousands
of dollars.

. They are a Legal Investment for Trust Funds, and many
Executors and Trustees save themselves worry and anxiety
by investing in them.

They are held in large sums by Insurance Companies,
Benevolent and Fraternal Societies, and similar institutions.
Send for specimen Debenture copy of Annual Report, etc.

CANADA PERMANENT
MORTGAGE CORPORATION
ORONTO STREET : s -
ESTABLISHED 1855

ToroNTO
Ee——

The Hamilton Provident and

: Loan Society
Capital Subscribed, $1,500,000. Capital Pald-Up, $1,100,000

Reserve and Surplus Funds $695,946.97
TOTAL ASSETS - $4,418,040.11

DEBENTURES issued for one or more years with
interest at four per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.
A. TURNER, President C. FERRIE, Treasurer

.

THE
Huron and Eric Loan and Savings Co.

INCORPORATED 1864.

47 DEBENTURES

Security—Total Assets over $13,000,000

Paid-up Capital 1,900,000
Reserve Fund - 1,900,000
Main Offices: :
B Richmond sc. - - LONDON

M Branches:
arket Square, REGINA,
LONDON. Sask.

H. CroNyYN, Manager.

366 Talbot St.
ST. THOMAS.

\

The RELIANCE Loan and Savings

Company of Ontario
84 King Street East - TORONTO

JAMES GUNN N. H. STEVENS H.WADDINGTON C. R. HILL
President Vice-President Manager Secretary

Permanent Capital, fully paid ....$ 785,010.00
ASSEIEE o R e e 2,019,418.56

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

\

The Ontario Loan and Debenture Co. LoN50N, Gat.

Capital Subscribed, $2,000,000. Paid-up, $1,200,000. Reserve Fund, $850,000.

Dene“‘[ures issued for two to five years with half yearly coupons.
Principal and interest payable without charge at any
o / branch of Molsons Bank. Legal Investment for
Trust Funds. y
4/ Total Liabilities, $2,731,783. Total Assets, $4,872,943.
o Mortgage Loans on Improved Real Estate.
A. M. SMART, Manager

THE STANDARD LOAN
COMPANY

Centwe offer for sale debentures bearing interest at FIVE per
a.bper annum, payable half-yearly. These debentures ofter
haye Solutely safe and profitable investment, as the purchasers
Or security the entire assets of the company.

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,700,000.00

J APREBIDBNT VICE-PRESIDENTS
+ & KAMMERER W. S. DINNICK, Toronto
R. M. MAacLEAN, London, Eng;
Rigy DIRECTORS
D AVHON. LORD STRATHCONA AxD MOUNT ROYAL, G.C.M.G.
ID RATZ R. H. GREENE HUGH S. BRENNAN
Heag ¢ L. HORTON  A. J. WILLIAMS

Office ; Corner Adelaide and Victoria Streets, - TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada

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

HON. J. R. STRATTON, President

5% DEBENTURES 59,

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

12 King Street West, Toronto
F. M. HOLLAND. Gen. Manager

\

a3 Tustee Invest; AN i i G
wn:vsu gy ment. ortgage Loans made in Ontario, Mani.

w., Screetary,
.

V. B. WADSWORTH, Manager

Log : . : |
. sg:n & Canadian Loan & Agency Co., Ltd, Agr 1cu1tura50§%\é§1gs angN%ﬁ?I% Company
ISHED 2
D"""'D Capita] i T TORCES Pald-up Capital, $630,200 Reserve Fund, $366,000
ebentu al, $1,000,000. Reserve, $340,000.  Assets, $4,391,000 Assets, $2,490,919.84
: L ce €8 issued, one hundred dollars and upwards, one to five years: DIRECTORS { W. J. REID, Pres. THoMAS BEATTIE, Vice-Pres.
to‘ll,th""ized['lj_!:' Interest payable half-yearly. These Debentures are an T. P. McCormiok T. H. SHALLRAN M. MAsurer

Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.
Debentures issued in Currency or Sterling.

C. P. BUTLER, Manager.

L

?E. TORONTO MORTGAGE COMPANY

Apita) Office, No. 13 Toronto Street
Rotory, hald-up IS S TR iR,
B, Alt‘“ . “‘. 00
Teside .. $2,878,069 07

HON. SIR WM. MORTIMER CLARK, LL.
Debeng . ice-Pres., WELLINGTON FRANCIS, K.C.
Depqgigares issued to pay 4%, a Legal Investment for Trust Funds,

s ived at interest, withdrawable by cheque.

€ on improved Real Estate, on favourable te

WALTER GILLESPIE, Manager

Manual of Canadian Banking

By H. M, P. ECKHARDT
Postpaid to any country : - $2.50

Orders for third edition now received by

THE MONETARY TIMES

62 CHURCH STREET : : TORONTO, ONT.
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MISCELLANEOUS ADVERTISEMENTS J

e |

CITY OF

BRANTFORD || ¢oLPMaN & COMPANY

43/ DEBENTURES BOND DEALERS

Due 1920, 1925, 1930, 1940, 1960

A a very attractive rice. CORRESPONDENCE INVITED

Prices and full particulars upon request.

A milius Jarvis & Co. HOME . LIFE BLDG. - - TORONTG
(Members Toronto Stock Exchange)
Jarvis Bldg. & - - Toronto
e
i)

SAFES - SAVE - PROPERTY

i AHAT IS A -

TAYLOR SAFE WILL

J. & J. TAYLOR - TORONTO SAFE WORKS

/

/

Lo R T Positive Protection
FROM FIRE

is a matter of vital importance t©
Every Man
who is at all interested in the SAFE KEEPING

OF BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
MEMBERS TORONTO STOCK EXCHANG e

Goldie & McCullochb |

e R FIRE-PROOF SAFES

L AND VAULTS

Guarantee & ACCldent Have proven that they are the most absolutely
Insurance Company reliable by their records in all of Canada’s big Fires.

of Canada ASK FOR OUR CATALOGUE.

46 King Street W. -  Toronto 1 Co-
och

Our Bonds Protect You against defaulting employees The GOldle & Mccu l L']‘D'

If you need a bond write us GALT, ONTARIO, CANADA.

Our Policies—accident and sickness—protect you against
loss from disablement WESTERN BRANCH QUEBEC AGENTS:
Subscribed Capital - $1,000,000 248 McDermotl;l allxve.. Winnipes, Ross &Gﬁtx’i . ;481:1 sctm-zames -
- n.
IMPERIAL PROTECTION ks BN i - PRELISH DOLUMBILS AGE

Robt. Hamilton & €O

VancouverBC/

E. WILLANS, General Manager 18-15 Dock St. St.John, N.B.

F
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Ten Cents

The Adonetary Times

OF CANADA

lIUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LIMITED.

Managing Director.—James J. Salmond.
Managing Editor.—Fred W. Field.
Advertising Manager.—A. E. Jennings,

It The Monetary Times was established in 1867, the year of Confederation
.t absorheq in 1869, The Intercolonial Journal of Commerce, of Montreal;
I3 1870, The Trade Review, of Montreal; and The Toroato Journal of
‘mmerce,
Terms of Subscription, payable in advance:
Canada and Great Britain, United States and other Countries.

By Y oar 3 . $3.00 | One Year g : $3.50
™ Months u . 1.76 | Six Months - . 2.00
T8 Months : . 1.00 | Three Months . . 1.25

g':les Antedating This Issue by More Than One Month, 25 Cents Each.
®8 Antedating This Issue by More Than Six Months, 50 Cents Each.

ADVERTISING RATES ON APPLICATION.

.’,'5:0 OFFICE: Corner Church and Court Streets, Toronto.

n':::?: Main 7404, or Main 7405, branch exchange connecting all depart.
w"é’"‘ Canada Office: Room 404, Builders’ Exchange Building. G. W.
M 00dall, Business and Editorial Representative. Telephone Main 7550.

Teal Office: B33, Board of Trade Building. T. C. Allum, Editerial
Lopa _Presentative, Phone M. roor.

B“"' Office: Grand Trunk Building, Cockspur Street. T. R. Clougher,

A“Smes: and Editorial Representative. Telephone sa7 Central.

“ Il maileq papers are sent direct to Friday evening trains. Subscribers
"narrt::::,',? them late will confer a favor by reporting te the circulation

.MJM Monetary Times does not necessarily endorse the statements and
ong of jts correspondents, nor does it hold Itself responsible therefor.

‘"lldlne Monetary Times invites information from its readers to ald in ex.

Infor 8 from its columns fraudulent and objectionable advertisements, Al
Masion will he treated confidentially.

Copies of The Monetary Times Are For Sale At

i N, England.—Branch Office The Monetary Times, Grand Trunk Rail-
Wong Y offices, Cockspur Street, London. T. R. Clougher, Representative.
B;ll.-Windsm' Hotel News-stand, M. Michaels, Proprietor. Milloy’s
200k Store, St. Catherine Street West. Branch Office The Monetary
Quel; Mes, B33, Board of Trade Building, T. C. Allum, Representative.
Tore CO-—Chateau Frontenac News-stand, M. Michaels, Proprietor.
Li‘°-~Traden Bank Building News-stand, Yonge Street., Confederation
fe Association Building, News-stand. Head Office The Monetary
whmme" 62 Church Street. 3
Peg.—Branch Office The Monetary Times, 404 Builders’ Exchange. G,
+  Goodall, Representative. Frank R. Morris’ News-stand, Portage
BZ’"“‘ Queen’s Hotel News-stand. John A. Hart & Company’s
New y°k Store, Main Street.
Ork.—Moody’s Magazine, 35 Nassan Street.
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HALIFAX AND ITS BANK FIGURES.

sn. 1he pride of Halifax is piqued, and the blush
Preads across the countenance of Nova Scotia. The
:nk clearings of the city for the first six months of the
o r showed a decrease from the figures of the corre-
“f)ondmg period last year. Now an ordinary type of city
Ould let it pass at that. We all remember the meeting
i traders in Chicago during the depression in trade and
adore they raised the tariff. When the deliberations
“wp gone on for three or four hours one trader said:
roxt-;de Is dull, but I do not care. So long as I have a
at ther at the head of the police, and another brother
€ head of the Excise, I will defy competition.’’
'ex?:“’, So long as the exports from Halifax for IQIO-IT
ge ®ed those of 1909-10 by $2,500,000, and business

, thnel'ally has been good, and manufacturers have had

€St year’s results in seventy years, and the fish
has been brisk, Halifax can afford to wink at the
ng house figures.

trad e
Clear;

e Mr. E, A. Saunders, the enterprising board of trade
b uetary at Halifax, was so perturbed at the clearing
S€ result, that he girded his loins with investigative
Or and proceeded to search for the cause. He found

that a year ago, the Union Bank of Halifax, with a
large local business, was absorbed by the Royal Bank.
Two other banks, the Union Bank of Canada and the
Merchants Bank, have established themselves in Hali-
fax, but they have not been there long enough yet to
counterbalance matters. During this transition period,
the local bank clearings declined. The Canadian port
need not feel doleful on this score, for Halifax and Nova
Scotia are still on the map, and within the next decade
should undergo wonderful development, enjoying conse-
quently more prosperity.

In connection with the question of banking down
by the sea, it is interesting to recall the criticism of
Professor Johnson, of New York University, who ex-
amined our banking system on behalf of the National
Monetary Commission of the United States:—

“The people of the REast,” said the professor,
“supply the capital for the development of the West,
though many of them, perhaps, are entirely ignorant of
the useful purpose their savings are made to perform.
In the western cities of Canada one hears no talk among
business men about scarcity of capital. A merchant or
manufacturer in Manitoba gets the money he needs as
easily as does a merchant or manufacturer in Toronto
or Montreal.
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“‘Justifiable as the bank’s policy is from a national
point of view, one cannot help believing that the branch
banking system has really checked the development »f
business and industry in the Maritime Provinces. If
Canada, during the last thirty years had depended, like
the United States, upon independent local banks, there

would have been a plethora of capital in the East, and

Montreal, Quebec, and Halifax, like Boston, New York,
and Philadelphia, would, years ago, have had 4 and ;5
per cent. money, while Winnipeg and other Western
cities, less populous than now, would still be paying i
per cent. a month. The relative cheapness of capital
undoubtedly helped build up the prosperous industries of
Massachusetts. The same cause operating in the Mari-
time Provinces of Canada would doubtless have led to
the establishment there of industries of which the people
under existing conditions have not ventured to dream.”’

The Maritime provinces will themselves scarcely
endorse that statement. The branch bank system gathers
deposits where money is plentiful and makes loans where
it is most needed. The transfer of funds from sluggish
to active communities, says Professor Johnson, is the
inevitable result of our banking system, and is the cause
of the tendency of the rate of interest toward uniformity
in all parts of Canada. The fact is surely one of the
strong features in supplying the financial need of the
Dominion. In the East, where money for commercial
purposes is more than sufficient, the surplus is used for
commercial purposes in the West, where money is not
so plentiful, and the need therefore is strongly defined.
The chartered banks foster commercial development par-
ticularly for many good reasons. Loans on land are made
by the life insurance companies, the trust companies,
private estates and loan companies. Without a uni-
formity in the interest rate, it might be possible to lend
money at, say, one per cent. less to certain sections of
the country, while other sections would pay higher than
they do now, but obviously this would work disadvan-
tageously to the country as a whole. Again, the volume
of business and prosperity in the Maritime provinces
depends largely upon the credit and facilities afforded
to Western Canada by the banks. The separation of
savings and commercial banks is a natural thing for a
man from the Eastern States to advocate. There such a
division has worked fairly well, but it would have been
attended by very bad results in the Western States. If
savings banks were allowed to lend money only on real
estate it would withdraw a great deal of money from
commercial enterprise, and rates would be higher all
round. We argue that every dollar of the people’s sav-
ings should be used for commercial purposes. As an
evidence that this reasoning seems correct, witness the
fact that in the Western States, where the deposits are
needed for commercial purposes, the savings banks do
a regular banking business.

GRAND TRUNK POSITION.

The Grand Trunk position is slowly improving. Mr.
A. W. Smithers, presiding at the half-yearly meeting in
London, referred to the fact that all the railways of the
world were being pressed by high prices for all they used
and by the cost of high wages. Despite that, he was
able to tell the proprietors of the road that not only had
the Grand Trunk maintained the position already won,
but they were able to pay the full half year’s dividend
on the second preference stock, which they had not been
able to do in the first half of the year since 1907. He
was glad to report that they had been able to maintain
that position owing to the very satisfactory increase in
gross earnings. -The increase under this head of the
Grand Trunk proper for the half year was, in round
figures, £239,000. The increase in the working ex-
penses was £172,000, but to this had to be added in-

creased charges for interest, increased debits on the
Canada Atlantic Railway and the Detroit, Grand HaYen
and Milwaukee Railway owing to increased worklr}g
expenses, and in the case of the Canada Atlantic Rail-
way of a small increased interest charge. There was an
increase under the head of maintenance of way and struc
tures of 430,000, and 47,500 under traffic expenses
which amounts were almost exactly balanced by 2 de-
crease of 438,000 in maintenance of equipment. The
large increase of £172,000 consisted of conducting trans-
portation, 4168,000; general expenses, £3,000; an
taxes, 41,100. Of the amount of £168,000 for con
ducting transportation, the large sum of over ;6}00,003
had gone directly in wages, and the balance, which ha
gone in increased fuel and other supplies, had been also
swelled indirectly by the increased wages, which was jﬁhe
main element in the increased cost, not only in working
the railway directly, but in the many and various SUpP”
plies a railway had to purchase.

Mr. Smithers once described the Grand Trunk as 4
road ‘‘poor, but honest.”” Honesty is,*ds usual‘, how-
ever, proving the better, even if the slower, policy, S
witnessed by the showing for the past half year. .Thc
comparison for the six months ended June goth is a8
follows :—

1009. 1010. "1Q11I.
Giross.  Receiptsid fae caii 00 £2,866,468 £3,321,637 7{;3,561,12;
Working expenses .......... 2,070,106 2,430,005 2,028,2
i A Rl (S
787,272 865,571 932=97Z
Balance from rentals, &c... (Cr.58,092 Cr.58,000 Cr.22,43
S R P s T N
845,364 023,661 955,42?;
Addinterest e Ui 116,837 123,303  130,9
el S S
Deduct— 062,201 1,046,066 1,002,2(7)3
I e e e T SR A S 77,603 77,603 ey ;
Debenture interest ..... 937,813 552,688 570,3g8
Canada Atlantic deficit . 41,103 34,066 41:286
Detroit Railway deficit 25,749 34,548 30,
i
St i e e 270,032 347,161 362,997

The dividend policy of the road has caused some
dissatisfaction, although this has been modified CO“;
siderably since the reorganization of the managemen
and directorate. The reason why a larger dividend W2
not paid to the holders of third preference stock, sa!
Mr. Smithers, arose from circumstances beyond the
control of the board, but they believed the growth 9
Canada would enable them to overcome those diffict™
ties, and that nothing would enable them to attain Su‘f‘
cess more surely than to keep the Grand Trunk phys!
cally in the best condition to meet the requirements .O-
their customers, and to be ready to cope with the lff‘
creased traffic which would come when they were phys!
cally connected with the Grand Trunk Pacific, and alsO:
with regard to finance, to keep the credit of the co™
pany at the highest possible level.

One shareholder thought the ordinary shareholders
ought to have some more consideration shown them }f}aﬂ
had been done in the past, particularly as the positi®
of the company was improving, and that so much mone
should not have been expended upon betterments. -
chairman, in reply, said that the directors were dom,g
their very best for the benefit of all the stockholders ’
the company, and he could assure them that, consider?
the big undertaking they had in hand, there was a grea
deal more anxiety placed upon them than there was fu g
It was necessary that the company should be in a stro? d
position financially, and that its credit should Sta.‘:‘ -
high. The policy of the board was with a view to galn"
ing that end. If the shareholders would only have Core
fidence in the board he felt sure that the policy they W¢ ¥
pursuing would, within some two years, land them s
measure of great success.
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CHAMP CLARK AND HIS

—

“HUMOR.”

Mr. Champ Clark, Speaker of the American House
of Representatives and candidate for the presidency of
the United States, is a frank man. His utterances re-
8arding the annexation of Canada by the neighboring
'epublic have been treated largely as a joke. At Fre-
mont, Nebraska, the other day he stated that nine-
tenths of the people of the United States were in favor
of our annexation, and that he could win the presidency
On such a platform against Taft. These remarks have

en treated largely as American humor. The Under
€cretary of State for Foreign Affairs in the British
ouse of Commons, in reply to a question, ‘‘gathered

' at the proposal made in the speech was not intended
Seriously.”’ :

Mr. Clark may misunderstand the ninety millions

O,f people over whose lower legislative chamber he pre-
Sides, but it is a mistake to conclude that he has no faith
In his statements. He is a man of iron will, dogged
Persistence, brutal frankness and unswerving bitterness
Yowards his political opponents. Those who have talked
With him—the writer met him in April—cannot misjudge
the quality of his sincerity. Mr. Clark is a believer in
€ gospel of Canada’s annexation. That may be be-
Cause he does not know our country or the backbone of
our people. We think that Mr. Clark has a wrong im-
Pression of American opinion, as we know he has of
anadian. His remarks are scarcely worth the paper
"equired to record them, but his ‘‘jokes’ unconsciously

May become a wedge of enmity between the two
Countries.

In short, Mr. Champ Clark is tactless, and his
humor”’ is not appreciated. He should forsake the
~8avel in the American House and resume one of his

Ormer avocations, preferably farming, which has won-
derful effect in absorbing exuberant verbosity. Mr.
Champ Clark as president of the United States would
the greatest presidential error made in any country.
€ feel sure the people of the republic will endorse that
OPinion when nomination day arrives.

€

P —

TORONTO IS NOT READY FOR TUBES.

—

1 It would sound well to talk of Toronto, a city of
€8s than 400,000 population, possessing tube railways,
Ut they are unnecessary. The city wants a better, more
SXtensive car service. Proper transportation facilities
are_lacking, but the installation of subways is the least
€Sirable way to supply the need. Money should ie
speflt either by the Street Railway Company or the city
O Improve local traffic conditions. The company will
M0t expend more than compelled. Their franchise ex-
Plres in eleven years, and the municipality will then
dCquire the system. :

Suppose, then, that the city is committed to an ex-
Penditure of $35,000,000, the amount estimated for the
Ubes. With that sum it would be possible to build 100
Miles of gurface lines, instead of only three miles of
Underground railways. The tubes could not be com-
shemd for five years, while the 1oo miles of surface track

Ould be finished in at least half that time. The
itreet Railway Company would undertake the opera-
c:))n of all lines until its franchise expired. Toronto
could get practically no relief from the tubes until finally
Onmpleted. Every few miles of surface lines built are,
Schthe other hand, of immediate utility. The tubes
e me for Toronto is a proud fad. It will plunge the
4 Y into heavy expenditure without anything like corre-
.tfl’:’ndmg ‘benefits. Ratepayers who have at heart the
0nel'$sts of the Queen City will vote against the tubes

ew Year’s Day. :

SMALL CHANGE.

The civic debt at least could be packed into those

Toronto tubes.
i ¥ % % %

If Captain Midford, engineer and diver, does not
hurry, he will have to slide down an icicle to that intake
pipe.

* * * *

Why cannot government blue books be properly
introduced, summarized, and indexed? Tradition is a

poor old soul!
* * * *

These are the days of political platform building.
Signs there are that lumber is not as plentiful as gen-
erally supposed. A

* * * *

Judge Mabee wants the railroads to act like white
men—exactly how Premier McBride, with his color
question, desires British Columbia to perform.

epsvinie sl e il

Western cities are annoyed at the census returns.
They feel it disappointing to absorb and practise Roose-
veltian theories and get no official, statistical credit.

* ol YRR

Twenty-five killed and injured by accidents every
day during the past four years and the loss of forty-four
dollars every minute this year are two of Canada’s pay-
ments on account of national carelessness.

* * * *

. Bill Miner, the notorious robber, who three years
ago held up a Canadian Pacific train in British Col-
umbia, was captured last week in a box car—an ex-
ample of giving the railroad a scare or a freight.

Pl e e *

One reason the powers are anxious the revolution
should not crack China, is that about $162,496,000
of British, American, French,. German, Belgian and
Japanese capital is invested in Chinese railways.

26 ok g ok

Cats eat rats, rats eat cats, and promoters get the
skins and wealth. This is the latest promotion idea,
reported from Chicago, but it is merely a variation of
bulls eat bears, bears eat lambs and promoters, etc.,

eiC: o eln;
* * * *

The directors of the Manitoba White Granite
Pressed Brick Company ‘‘are surprised’’ at the action
of The Monetary Times in refusing to accept advertise-
ments of their sale of stock—a case of the brick being
pressed too hard for their liking.

B

While the provincial government is fighting the
Alberta and Great Waterways Railway Company for the
proceeds of a bond sale, Messrs. Mackenzie & Mann are
planning a network of steel for the Peace River region.
The practical sometimes beats the legal.

* kAR R

Yet another example of the pernicious principle of
the municipal bonus has arisen, this time at Simcoe. It
appears that town has granted a bonus of $30,000 to
an industry already established in London, the bonus
being made on condition that the factory was moved
from London to Simcoe. The competition between
municipalities for new industries, in the direction of
bonus inducements, is bad, but the present case is far
worse.
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WESTERN CANADA.

Progress Being Made in Threshing and Marketing of
g Grain—In the Wheat Markets.

Monetary Times Office,
Winnipeg, November Sth.

Reports from the western provinces show that business
conditions are in a satisfactory condition. Fall trade is ex-
tremely brisk, with every sign of a continuation. With the
marketing of their grain farmers are now in a better position
to meet obligations, and collections are reported to show con-
siderable improvement. Railway construction work all over

| the west is proceeding, the weather .enabling work to go on
| without a break. Altogether there is little if any complaint of

trade conditions now that the grain is being rushed to the lake
terminals.

Threshing and Marketing of Grain.

The fine weather of the past week has enabled rapid pro-
gress to be made with threshing and marketing the grain crop
of 1911. Reports show that in Manitoba 80 per cent. of the
crop has been threshed and 50 per cent. marketed; in Sas-
katchewan 60 per cent. threshed and 30 per cent. marketed;
and in Alberta 30 per cent. threshed and about 10 per cent.
marketed. Manitoba wheat has graded well, the heavier yields
being reported from the northern part of the province and the
lightest from the south, and the crop varying from 9 to 32
bushels an aere with an average yield of 20 bushels to the
acre. In Saskatchewan the yield of wheat varies from 8 to 34
bushels to the acre, with an average of around 22, while the
bulk of the grain has graded below No. 4, In Alberta the
threshing is backward, but the yields are averaging high. The
oat crop has been a good one, while barley has also yielded
well. Flax in many cases has been a splendid crop, but about
6 per cent. has suffered from frost. Manitoba lands may be
clear by the end of this week, while another ten days will
bring threshing to an end in Saskatchewan and Alberta.

Home for Display of Western Resources.

The directors of the Winnipeg Industrial Bureau have made
arrangements for a lease of the old Manitoba Hotel site at the
corner of Water and Main streets, on which they will proceed
to erect a structure in which to house their exhibits. The build-
ing will entail an expenditure of $50,000, and will be of the
nature of an exhibition building. It will be divided into depart-
ments for machinery and mercantile wares, with one devoted to
a_display of the natural resources of the country, so that the
visitor to Winnipeg will be enabled to view the possibilities
of the west the moment he sets foot in the city.

The new policy of the Canadian Northern Railway with
reference to hotels is to find expression in Winnipeg by the
erection of a large hotel. Sir William Mackenzie, before leav-
ing the city last week, is reported to have concluded arrange-
ments for the erection of a luxurious hotel in connection with
the Canadian Northern Railway, the new site of which is to be

near the Union Depot. From Sir William Mackenzie’s state-°

ment it would appear that the railway is seriously considering
the building of a chain of hotels across the Dominion, all under
its own management.

In the Wheat Markets.

Market values showed a declining tendency throughout the
early part of the week, and the unexpected happened when
the October options closed quietly at a decline of 414 cents.
Although there was nothing really bearish in the situation,
markets had been relatively weaker for some time, but the
month closed with a surprising weakness of tone, mainly on
account of the large decline on the United States markets, one
of the chief factors in which was the rumoured Federal in-
vestigation of large wheat holdings.

The close of the week left markets in general much im-
proved, cables were firmer and there was a better cash demand.
Weather reports from the Argentine, where the crop is reaching
the critical stage, indicate almost perfect conditions, but the
Australian shortage will probably take up quite a portion of
the Argentine surplus, while the Russian shortage gets larger as
the season advances. g

All Grades in Demand.

Our - Winnipeg market continues to show a considerable
amount of activity, with a healthy and keen demand for all
grades of wheat. The cash demand was better than for some
time, and there was some export enquiry for Nos. 2 and 3
Northern, which have not been in demand recently. There was
some buying by export houses to fill old contracts, but there is
a distinet absence of interest in our erop by both British and
European buyers quite unusual at this time of year.

Judging from world conditions there is not a great surplus
in any one country, and it is believed there will be an improved
foreign demand for our wheat later in the season, leading to
higher prices. The Canadian visible, while showing an increase,
is still three million bushels less than last year, while stocks in
terminals are one and one-half million bushels less. The move-
ment from the country at present is the largest on record, but
there is no betterment in the average grading.

AEROPLANES AND AUTOMOBILES

Are Becoming Big Factor in the Foreign Trade of the
United States.

Aeroplanes are becoming a factor of international _cO_ms
merce. The records of the United States Bureau of Statmtlc
show that more than $50,000 worth of aeroplanes were importe
into, and exported from, the United States in the months :u
July, August and September of the current year. The Bul'er
of Statistics only began the maintenance of a separate recon_
of this comparatively new article of commerce with the OP(’»st
ing of the current fiscal year. In the month of July, the ﬁl‘o
month of the new fiseal year, the official records show that tW
aeroplanes were exported from the United States to Canada ao
a total valuation of $6,950. In the month of August, 1911, tW
machines were exported to Canada, their total value being
$8,000.

Value of Aeroplanes.

In the month of September, 1911, one aeroplane was f}}fe
ported to Canada, its stated value being $3,500, making i
total value of exports of aeroplames in the three months .
which a record is now available $18,450, or an average valua_tlon
of $3,600 each. On the import side no transactions are glVeo_
for the month of July, but in the month of August two ae'lx'xg
planes were imported from France, their combined value belve
stated as $15,091. In September the number imported was -
valued at $22,752, one being from England, valued at $4,700, 3ta_
five from France, valued at $18,052, making the total impoXr
fions of the three months in question eight aeroplanes, value
at $37,843, or an average valuation of $4,730 each.

Figures of Automobiles. R
The same paragraph which records the imports and expOfo
of aeroplanes also deals with automobiles. The ‘numbei b
automobiles imported in the nine months ending with Sep ?n o
ber, 1911, was 670, valued at $1,450,222; against 809 autgg
biles valued at $1,623,140 in the corresponding months ofh 5
and 1,208 valued at $2,218,414 in the corresponding months of
1909.  Of the 670 automobiles imported in the nine monthsthe
1911, 227 were from France, 113 from Germany, 105 frontl o
United Kingdom, and 85 from Italy. The number of auto e
biles exported in the nine months under consideration Wag, o
1911, 11,244 valued at $11,565,034, against 6,472 valuet ;
$8,874,066 in the like period of 1910, and 3,426 valued ta} i o
481,707 in the like period of 1909. The largest exportatio e
the nine months of 1911 was to Canada, 4,107 cars, com}éi to
with 2,563 to the United Kingdom, 352 to France, and 8 s
other Burope, while shipments were also made to Mexico, U

West Indies, and various countries in South America, Asld
Oceania and Africa.
— o> ——
PERSONAL NOTES.
been elected a director of the

Mr. H. L. Watt has
National Trust Company, Toronto.

Mr. George S. Cushing of St. John, N.B.,
chased the Miller and Woodman mills. : o

Messrs. Irish & Maulson, the well-known msu?@ne
brokers of Toronto, have opened an oifxce in the Corlsttlro
Building Montreal. The management 1is under the con
of Mr. Walter Miller of the Toronto office. 0

Mr. George Gonthier, consulting accountant, and i d:
H. E. Midgley, chartered accountant, have amalgamaheir
The firm name is Messrs. Gonthier & Midgley, and t
offices are at 103 St. Francois Xavier Street, Montreal.

Mr. Edward Bath, consulting engineer of the B
firms of Messrs. Cammel, Laird & Company and No
Griffiths & Company, recently visited St. ]phn, N.B.,
garding the dry dock and shipbuilding project.

has pur

ritish
rton
ré-

B

THE TORONTO CARPET MANUFACTURING COM-
PANY, LIMITED. :

The annual general meeting of the Toronto Cafp‘ef
Manufacturing Company, Limited, was held at the hea ‘;
fices of the company in Toronto on Monday, the 6th 1nS’
the chair being occupied by the president and general mans
ager, Mr. F. B. Hayes. The directors’ report submitted W3”
highly satisfactory and the prospects for the current year ap
pear excellent. . £

The following directors were elected for the ens“‘pg_
year:—F. B. Hayes, president and general manager;
Charles S. Murray, Walter T. Sykes, vice-presidents;
George D. Perry, G. H. Muntz, Louis M. Hayes, and C.
Harding.—1t. 11/11/11,

and
YV
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MONTREAL STREET RAILWAY.

tgltles Commission Give Decision in its Favor —
. Vuebec Tax on Industrial Corporations—Canadian
Northern and Montreal,

Monetary Times Office,

i Montreal, November 8th.

Railw:;szgl-lo followed the reports concerning Montreal Street
g ailrs which have appeared in The Monetary Times
gamation past few weeks will reeall that although the amal-
Specia) pzpposals were accepted by a majority of votes at a
Sider thee‘s ing of the Montreal Street Railway, called to con-
Hor ghgro erms under which their shares could be exchanged
Wore Jager in the Montreal Tramways Company, the proposbals
city jpaet opposed not only by a large shareholder but by the
‘exchay b The shareholder referred to opposed the terms of
tion up%?l tﬁfore the courts, making application for an injune-
Bies o e matter. The decision was given against him, the
C°mpan king the act of the legislature whereby the Tram\}?vays
Matiey t};lwas empowered to put into effect the proposals. The
again it en went before the Public Utilities Commission. Here
e encountered opposition from the same source.

c‘mlmisg,'mty sought to show reasons why the Public Utilities
of the d10111 should not give its permission for the carrying out
the ﬁxega h The reasons offered on behalf of the city were that
e charges on the Montreal Street Railway now consist
B bt $l:zli:erest on about $4,000,000 bonds. The stock capital
being a_dO,OOO,OOO. Upon this dividends of 10 per cent. are
Ways Ié 1d. TInstead of $10,000,000 in stock, the Montreal Tram-
bel‘ltur Oglpany intends issuing $10,000,000 in 5 per cent. de-
0‘; onds and $16,000,000 in 5 per cent. debenture stock

300 000 which are fixed charges, so that a fixed charge of $1f
%00 would take the place of a dividend of $1,000,000.

Ci
%Y Would Be at Disadvantage.

i . The city clai i i i
s y claimed that this would put it at a disadvantag
‘up ;zs tllllegotlatlons, as the d@rectors of pthe railway would insibs‘z
L ese fixed charges being first earned. The city opposed
that tlPeltahz_amon of the Tramways Company on the grounds
:of b eh fr;ilc);atizt.was being watered to the extent of the value
the m.© Judgment of the Utilities Commission was favorable t
8 r-};;anrl\vv:a,ys proposal. The judgment says that, having hear((i)
‘ eiquegUment both of the counsel for the city and Senator
‘prohibi’tWho had made application to have the proposed merger
10 wa ed, there is not sufficient danger to the public interest
Irant a refusing to allow the merger to be carried out.
'c°lllpae merger will amalgamate the Montreal Street Railway
treq) Pny, the Montreal Terminal Railway Company, the Mon-
Viee o ark and Island Railway Company, and the Public Ser-
Orporation.

e et
bec Provincial Tax on Industrial Corporations.

depust';l;-Lomer. Gouin did not offer much encouragement to the
e i1011 which waited upon him last week for the purpose
Hong ng him to abolish the special tax on industrial corpora-
'tives.b The delegates were many and influential, representa-
the ang sent from the Canadian Manufacturers’ Association,
‘Buﬂdefn,treal Board of Trade, the Chambre de Commerce, the
rads Exchange, the Quebec Board of Trade and Sorel Board
iame' Accompanying the delegation were many members of
cﬁm_ent.' It was stated that the tax worked much as a
'Montr ination against companies having their headquarters in
ore :gl and the bulk of their capital invested here. It was
Aelse\s Vantageous that the headquarters should be somewhere
Actey 4y in Toronto. Ontario did not levy taxes of this char-
tay On’l{ld Quebec is the only provinece which levies a special
{ Industrial corporations.

WithL;ﬁ“t-‘COL Smart, who spoke for the deputation, concluded
B o e following statement:—‘I would like to submit a few
Take aas to what this tax means to us in dollars and cents.
ayg of Company with a capital of $5,000,000, which in these
‘.Suc . 1g enterprises is not reckoned as of extraordinary size.
1ty ehie‘f%"mpany, suppo_sing the major part of its investment and

OVine; officers were in this province, is asked to pay into the
$50 erlal ‘treasury $5,250 every year, besides a fixed tax of
trag] s annum for each place of business in the cities of Mon-
Dlagg nd Quebec and $20 for each office or warehouse in other
Capita] This would be the tax even if only 60 per cent. of that
2,250 ifWere employed in this province, but it would be only
shollld g only 40 per cent. of that capital were employed here.
ang th 0 per cent. of the capital be invested in this province
!ievy wg head offices of the company be in Ontario the annual

4 uld be only $3,250 as compared with $5,250.°°

the pet.tImeer Gouin said that he would be pleased to grant
-Everyol lon were it not that it was necessary to raise money.
it vOle wanted his taxes lowered and if taxes were lowered

‘Dar

tioy not be possible to make the increased grants to educa-
°ahaq other worthy objects.
~“dlan Northern and Montreal.

‘Ne&rl Olitreal is interested over its Canadian Northern depot.
ppen:vel‘y week a new Site is selected. Lagauchetiere street
diatanc to be close to the Windsor station and only a short
® from the Grand Trunk Railway station. It is con-

venient also to St. Catherine street. The hill is precipitous,
thus affording a good opportunity for the tunnel, which the
company intends to build under the mountain. The city attor-
ney is corresponding with Ottawa on the subject, it being no
doubt his object to watch the progress of the deal and protest
against the granting of any rights which would interfere with
the welfare of the city. It was ascertained that no charter had
been issued and that the matter had only progressed as far as
the notice of application,

It is doubtful if half the people in Montreal know that
there is a Canadian Northern station in the city. The station
is situated in the east end, some miles from the hub. It is an
unobtrusive structure and by no means a centre of activity. A
line running to the east end of the island and crossing over the
river makes connection with the Canadian Northern Quebec
through line. One may go to the city of Quebec by this route;
and he may also go to Ottawa in the other direction.

No doubt the problem has occasioned Messrs. Mackenzie
and Mann as much trouble as the construction of many hun-
dreds of miles of railway.

—_——————

GRAND TRUNK ISSUE IN LONDON.

Issuing houses in London are taking advantage of the
somewhat better reception given recent new issues. The
new Grand Trunk loan of 41,250,000 fours was issued this
week at g2 for general purposes of the company.

Seeing that the stock ranks for dividend after the de-
benture charges, some objection is raised to the new issue
being called ‘‘guaranteed,’”’ but notwithstanding this the
Financial Times says the stock has a free market and may
be recommended as a safe lock-up.

The prospectus says the Midland five per cent. bonds
are to be paid off out of the proceeds of the new issue, there-
by reducing the preference charges of the company by £42,-
840 per annum.

The following is a list of the Grand Trunk Railway se-

curities :—

Amount Date of Rate
Description. Outstanding. Redemption. 7
ond Equip. mortgage bonds. £ 373,000 July, 1919 6
5% perpetual debenture stock 4,270,375 Irred. 5
4% perpetual cons. deb..... 17,071,042 Irred. 4
Gt W Perp., 55 hudebs i v 2,723,080 lrted. 5
Mid. of Can. 1st mort, ...... 037,000 fan.. 1012t -8
Nor. of Can. Perp. Deb. .... 308,215 Irred. 4
Atl. & St. Law. shares ...« T S0T000 Gt b 6
Buff. & L. Huron 1st mort... 207,600 Irred 5%
Do.2ndtmortgange i as 466,158 Irred 5%
Do. 410 ord. shares .:.... L R e 5%
Canada Atl. 4% mort. ...... 2,034,800 Jan.'1055" 4
Cent. Counties 1st mort. .... 97,500 Mar., 1049 4
Cent. Vermont 4% bonds .. $10,654,500 May, 1020 4
Dol Cons. mortgage ... $2,852,900 Nov., 1018 6
Det. Gr. Haven Egpmt. M... 81,069,000 Nov., 1018 6
Gd. Trunk Junct. 5% Mt.... £104,000 Jan., 1034 5
Gr. T. West. rst Mt. Cur. .. 87,165,500 July, 1950 4
Do. 5% 1st prefce. stk. ... £784,900 July, 1050 4
Gr. Trunk 4% Guar. St. .... £10,540,011 e 4
Do. 5% 1st. prefce, stk. .. 3,420,000 . ..o 5
Do. 5% 2nd. prefce. stk... 2,530,000 5
Do. 4% 3rd. prefce. sti 7,168,055 1
Do. ordinary stoek. ..., e BRGY C REE Nil.
The result of the underwriting is awaited with interest.
—_— e eo———

The National Finance Company has moved its branch
office from 26 Wellington Street East, to 10 Adelaide Street
East. A suite of rooms is being occupied conjointly by the
company’s bond department, in charge of Mr. F. W. Moore,
and by the Prudential Investment Company, of which Mr.
Stuart is manager for Ontario.

A reward of $200 has been offered by the Oxford Farm-
ers’ and South Easthope Fire Insurance Companies for the
apprehension and conviction of the party or parties respon-
sible for the burning of the barns on lot 20, con. 30, of the
1oth line, East Zorra, belonging to .Messrs. George Patter-
son and Dan Gingerich, on October 19. These two barns
were totally destroyed with the season’s crop, the fires
starting within half an hour of each other.

“Ralph Connor’” is interesting himselt in a petition to
the Governor-General, which it is expected will be signed by
many influential Winnipeg people, asking for the release of
two bank clerks condemned to prison for thefts from the
Union Bank. = The petition urges that considering . their
age and responsible position the two bank clerks did not
have sufficient supervision and points out that contact with
habitual criminals will start them on a life of crime.
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BANKING IN GREAT BRITAIN.

Deposits of Forty-five English Banks Last Month
Totalled Seven Hundred and Ninety-six
Millions Sterling.

Some big figures are cited in the accounts of 45 English
joint stock banks. Twenty years ago there were 114 banks,
but amalgamations have reduced the nmumber rapidly. Three
banks have disappeared since this time last year, the London
Trading Bank, the Carlisle and Cumberland Banking Company,
and the Halifax and Huddersfield Union Banking Company.
The first has gone into liquidation as the result of its inability
to meet a run induced by the uncertainty caused by the Birk-
beck suspension, and the second has been absorbed by the
Bank of Liverpool, while the third has amalgamated with the
Halifax Joint Stock Bank, and the name of the combination
has been changed to the West Yorkshire Bank. A small con-
cern, the Halifax Equitable, founded in 1900, has been in-
cluded in the table, and Lloyds Bank has taken over a Smith-
field private firm. The Scotch and Irish banks remain un-
changed in numbers, no amalgamation having taken place in
either of these groups since the absorption of the Town and

‘ County with the North of Scotland Bank. The alterations in

the paid-up capital of the banks between Jumne 30, 1910, and
June 30, 1911, are mostly the result of these changes by amal-
gamation or liquidation. When an amalgamation occurs nowa-
days the opportunity is often taken of reducing the capital to
a considerable extent, the shareholders of the absorbed bank
receiving either shares paying a higher rate of dividend, or a
portion of the purchase money is paid in ecash. The result of
these changes on balance is a reduction of £116,650 in the
paid-up capital of the English banks. The paid-up capital of
the English banks is now £62,167,353, and the uncalled liability
on this sum is £172,069,429, so that shareholders are still liable
for more than two-thirds of the nominal amount of capital held
by them. The following and other tables are taken from the
London Economist.

Capital.
Uncalled
Subscribed - Paid up balance.
England (including Isle of £ < £
Man and Channel Islands) 234,236,782 62,167,353 172,069,429
Seatlands 0 RN s 28,525,140 9,241,070 19,284,070
ERIOHE L S o 26,349,231 7,309,231 19,040,000

289,111,153 78,717,654 210,393,499

The reserve funds of the English banks fell by about £800,000
in the year to June 30th last on account of the large sums re-
quired to meet investments depreciation, and there is no doubt
that in the current half-year further sums will be required un-
less a great change in the gilt-edged market takes place. The
reserves of the Scottish banks have declined by about £250,000,
but the Irish have risen slightly; the Scoteh reserves, however,
are very much higher in proportion to the paid-up capital than
either the English or Irish.

A short time ago we commented on the increasing number
of colonial banks which are opening offices in London, and our
table now contains 38 balance-sheets of colonial banks. To
increase the usefulness of the table, we have now grouped them
geographically, according to the four great British colonial
possessions, namely, Africa, Australasia, Canada, and India.

The following are our usual tables of English, Scotch and
Irish aggregate figures:—
Deposits of Joint Stock Banks in England and Wales
included in the following statement.

Totalin  Including Deposits

England and Bank of held by the

Wales.  England. other banks.

In Statement. Lz £ £

Deposits, 78 b’ks Oet. 19, 1901 634,346,000 52,745,000 581,601,000
4 75 77 May 17, 1902 633,183,000 48,341,000 584,842,000
o 72 77 Oct. 18, 1902 641,294,000 57,311,000 583,983,000
2 69 7 May 16, 1903 665,539,000 65,206,000 600,333,000
£ 67 7 Oet. 17, 1903 645,115,000 51,867,000 593,248,000
22 66 ’7 May 21,1904 644,863,000 56,375,000 588,488,000
' 64 ' Oet. 22, 1904 642,286,000 59,275,000 583,011,000
5 62 77 May 20,1905 655,937,000 53,425,000 602,512,000
i 62 77 Oct. 21, 1905 672,329,000 59,153,000 613,176,000
3 60 ’’ May 19,1906 679,567,000 52,083,000 627,529,000
0 58 77 Oet. 20, 1906 683,788,000 56,048,000 627,740,000
1 56 ’’ May 18,1907 698,226,000 50,337,000 647,889,000
% 55 ’7 Oet. 19, 1907 713,263,000 57,912,000 655,351,000
5 53 77 May 23,1908 697,727,000 49,131,000 648,596,000
77 53 77 Qct, 17, 1908 712,282,000 56,337,000 655,945,000
4t 51 7’ May 22,1909 736,187,000 61,527,000 674,660,000
50 77 Oet. 23, 1909 736,964,000 58,300,000 678,664,000
" 48 77 May 21,1910 746,033,000 60,993,000 685,040,000
/2 47 7 Qct. 22, 1910 782,017,000 75,143,000 706,874,000
i 46 ’’ May 20,1911 776,650,000 55,963,000 720,687,000
] 45 77 Qect. 21, 1911 796,800,000 63,043,000 732,757,000

The‘ eash in hand and money at call were, as far as can
be stated, as follows at the same dates:— ;

In statement, Oct. 19, 1901 107,347,000 8,087,000 26,757:830
1)

Total Coin  Cash in Besides notes
cash in hand and bullion hand & at call in res

England and money at Bank of held by other _inBaL
and Wales. at call. England. banksis of Engéand'
Banks. & £

£
78, Oct. 19, 1901 187,004,000 38,417,000 148,587,000 24,128,833
75, May, 17, 1902 186,008,000 32,065,000 153,943,000 17,675,00
72, Oct. 18, 1902 189,403,000 37,777,000 151,626,000 22,822,000
69, May 16, 1903 194,243,000 ‘29,777,000 164,466,000 16,327’0
67, Oct. 17, 1903 190,330,000 37,709,000 152,621,000 24,713,000
66, May 21, 1904 177,989,000 28,912,000 149,077,000 16,610, 000
64, Oct. 22, 1904 183,247,000 35,339,000 147,908,000 22,8 01000
62, May 20, 1905 195,712,000 29,927,000 165,785,000 18,686: 0
62, Oct. 21, 1905 209,165,000 39,049,000 170,116,000 25,547,00O
60, May 19, 1906 208,060,000 28,530,000 179,530,000 19’,296,000
58, Oct. 20, 1906 205,138,000 37,568,000 167,570,000 20,210,00
56, May 18, 1907 207,774,000 29,064,000 178,710,000 17,709, 000
55, Oct. 19, 1907 205,686,000 35,544,000 170,142,000 23,489, 000
53, May 23, 1908 205,137,000 30,746,000 174,391,000 18,689:000
53, Oect. 17, 1908 223,351,000 39,405,000 183,946,000 27,309,
51, May 22, 1909 225,666,000 33,017,000 192,649,000 .
50, Oct. 23, 1909 240,125,000 40,859,000 199,266,000 2‘8,328;000
48, May 21, 1910 232,367,000 32,628,000 199,739,000 21,433,0
47, Oct. 22, 1910 242,962,000 42,396,000 200,566,000 30,940, 000
46, May 20, 1911 231,089,000 31,356,000 199,723,000 28,6107
45, Oct. 21, 1911 247,032,000 40,438,000 206,594,000 28,33%

With regard to the Scotch banks, the statement is:—
Scotch Banks.
Notes in CﬂShflL
Deposits. circulaéion. and at ¢@
£

0

May 17, 1902 107,321,000 8,043,000 26,870,
e ch 18, 1902 107,136,000 8,038,000 25,903,8(‘;3
o May 16, 1903 108,861,000, 8,044,000 26,030,000
1 Oct. 17, 1903 160,437,000 8,005,000 25,884,000
1 May 21, 1904 104,342,000 7,792,000 24,778:000
i Oct. 22, 1904 103,815,000 7,779,000 24,953,000
41 May 20, 1905 101,902,000 7,593,000 23,928:000
2 Oct. 21, 1905 101,538,000 7,552,000 25,507,00
o May 19, 1906 100,643,000 7,545,000 23’930’4ss
' Oct. "20, 1906 101,062,000 7,543,000 24,11 500
2 May 18, 1907 105,215,000 7,569,000 70
. Oct. 19, 1907 105,232,000 7,569,000 26,10 000

73

1 May 23, 1908 108,723,000 7,411,000 26,973,0%
” Oct, 17, 1908 108,718,000 TA411,000 26,972’380
” May 22, 1909 105,787,000 7,162,000 25,695
” Oct. 23, 1909 105,815,000 7,162,000 25,6990,

i May 21, 1910 106,736,000 7,192,000 25,713,0‘
1 Oct. 22, 1910 106,736,000 7,192,000 25,704:000
g May 20, 1911 106,652,000 7,126,000 25,6 0/000
e Oct. 21, 1911 106,633,000 7,126,000 25,599

And the record of the Irish banks is as follows:~—

Irish Banks, i
Notes in Cascéll-

Deposits. eirculation. and ab
; . : .00
In statement, Oct. 19, 1901 48,428,000 6,213,000 9,997’000
27 May 17, 1902 49,117,000 6,263,000 10,726’000
d Oct. 18, 1902 48,845,000 6,372,000 9,7 9’00()
e May 16, 1903 50,247,000 6,841,000 ll,sée’m
2 Oct. 17, 1903 50,439,000 6,787,000 10,503’000
i May 21, 1904 51,469,000 6,838,000 10,8 "000
i Qct. 22, 1904 52,271,000 6,246,000 69,00
17 May 20, 1905 52,996,000 6,250,000 1‘0,38'0’000
4 Oct. 21, 1905 53,493,000 5,949,000 9;996’000

B May 19, 1906 53,556,000 5,966,000 10;376’
e Oct. 20, 1906 53,959,000 6,106,000 9,982’000
& May 18, 1907 54,697,000 6,379,000 11;100’000
o Oct. 19, 1907 55,984,000 6,332,000 11,0 ! 000

8
" May 23, 1908 57,487,000 6,583,000 11,52%
” Oct. 17, 1908 58,306,000 6,386,000 12,1%3’333
” May 22, 1909 59,253,000 6,449,000 12,2300
” Oct. 23, 1909 60,509,000 6,335,000 12,2500
” May 21, 1910 _ 60,463,000 6,628,000 13,236’000
” Oct. 22, 1910 62,426,000 6,969,000 12787600
” May 20, 1911 62,508,000 7,211,000 13,785900

65,418,000 7,115,000 14,1

” Oct. 21, 1911

i uild
The Richelieu & Ontario Navigation Company may b

new boats. ws 2
The Dominion financial statement for October Snoa-nst
revenue during the month of $12,221,653.27, as agendi‘
$0,666,102.05 in October last year. The ordinary €XP with
ture for the month was $4,364,003.11, as compare o f0F
16,000,436.69 in the same month of 1g910. The reVFnu$65,’
the seven months is $76,291,178.04, as compared with end”
814,386.28 in the same period of last year, while the exf’ain-"t
iture for the seven months has been $40,208,350.13; ag was
$41,208,100.65. The capital expenditure for the month
$2,561,812.30, against $3,548,278.93, and it is Worth..g
note that there were no payments on account of bOUX ep
For the seven months the capital expenditure has
$14,880,830.43, as against $15,078,415.24.
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WORLD’S CONSUMPTION OF BEER,

Wine and Spirits—United States Takes the Lead—
Canada’s Figures.

oin More beer is consumed in the United States than in any
. € country of the world, and more distilled spirits than in
sm}; other country except Russia. The quantity per capita con-
. ed in the United States is not, however, in the case of
Deer’ as great as in Belgium, United Kingdom, Germany, or
is lﬂm&rk, while our per capita consumption of distilled spirits
. aesss than that of Denmark, Hungary, Austria, France, Neth-
-9nds, or Sweden. Of wines the quantity consumed in the
Flted States is below that of Portugal, Spain, Germany, Italy,
b ance, and the pen capita consumption is less than that
aryl‘ance, Italy, Portugal, Spain, Switzerland, Austria or Hun--

Malt Liquors Consumed.

i 19The quantity of malt liquors consumed in the United States
iy 10 was 1,851 million gallons, against 1,704 million in Ger-
bei. Y and 1,397 million in the United Kingdom, that of Austria
ung" 493 million, Belgium 412 million, France 376 million, and
i isﬁa- 231 million gallons. Of spirits the quantity consumed
239 € U}Jlj:ed States was 13314 million proof gallons, against
14% Mmillion in Russia, the per capita being in each case
.in gallons, against a little less than 1 gallon in the United
n'tgdom' ‘The quantity of beer per capita consumed in the
i ltleld States was, in 1910, 20.09 gallons, against 31.44 gallons
e United Kingdom and 26.47 gallons in Germany. In
fon Consumption of wines France leads the world, 1,541 mil-
that 8allons, or 39.36 gallons per capita in 1909. Italy in
2all year consumed 31.17 gallons per capita, Portugal 27.39
ons, Switzerland 14.55" gallons, and the United States, in

is o2 Only 0.66 gallons per capita. Comparatively little beer
Consumeq in Italy, Roumania, Servia and Russia; less than
Ungi:nons per capita annually, as against 20 gallons in the
the %d .States,. 2615 gallons in Germany, and 31% gallons in
Cong nited Kingdom. The principal countries in which wine
late “mptlpn averaged less than one gallon per capita in the
St available year include Netherlands, the United Kingdom,
ada, Newfoundland, New Zealand, and the United States.

¢ Capita Figures.

UnifThe following table, compiled from official sources by the

ed States Bureau of Statistics, Department of Commerce
mals abor, shows in millions of gallons the consumption of
bin Jiquors, wines, and distilled spirits, respectively, in the
eharclpal countries. of the world for which statistics of this
ngt, acter are published and the per capita consumption in each
: ance, the figures being for the latest year for which statis-

® are available.

COBALT MINES AND WATER POWERS.

The mines at Cobalt are now enjoying the advantages of
water-power' developed on the Montreal and Metabitchewan
Rivers, and transmitted both as compressed air and electricity.
The power plants are situated at Ragged Chute and Hound
Chute on the Montreal River, and at the foot of Bass Lake,
near the mouth of the Metabitchewan. At the first named
place the Cobalt Hydraulic Power Company has installed an
air-compressing plant on a large scale, and pipes the compressed
air to Cobalt. The development here is 4,000 or 5,000 horse
power. At Hound Chute the Cobalt Power Company has .an
electrical equipment capable of delivering about 3,000 horse
power. The British Canadian Power Company, formerly Mines
Power, Limited, has the plant at Bass Lake, its capacity being
about 8,000 horse power. This is transmitted to Cobalt in the
form of electricity, part of it being then utilized in the com-
pression of air for the operation of drills, ete., in the mines. "

The advent of hydraulic power has been a decided ad-
vantage to the camp, reports the Ontario Bureau of Mines,
inasmuch as the power is delivered at a cost of little more than
one-third of that produced by the consumption of coal, but it
has not been without its drawbacks. Interruptions were not
unknown at first, but these were quickly eliminated by greater
attention to the equipment. There was also some objection to
the use of the compressed air from Ragged Chute by reason of
its deficiency in oxygen and consequent inability to support
the ‘burning of candles, thus alarming the miners, who sus-
pected bad air. Acetylene lights, however, got rid of this
difficulty, and no ill effects were produced upon the workmen
by the smaller percentage of oxygen. The chief trouble is more
fundamental. The cold northern winters, with their infrequent
thaws, have the effect of rendering the general drainage sys-
tem very torpid, and the run-off of water is reduced to a mini-
mum in the months of January, February and March. If the
proverbial ‘‘January thaw’’ comes to the relief, the situation
is mitigated, but if this fails to arrive or is inadequate to
replenish the reservoirs, the water runs through the turbines
much faster than it is replaced, and a secarcity of water and
reduction in power necessarily follow. The winter of 1910-11
was unusually steady, and in February it began to be apparent
that the water-powers on the Montreal and Metabitchewan were
likely to be seriously affected. March saw no improvement, and
as the return of spring, which the previous year was unusually
early, was in 1911 unusually-late, the shortage of water and
power continued well into April. Such of the mines as had
retained their steam plants were obliged to put them again
into commission, but in a number of cases steam power was
unavailable, and the general effect upon the camp was to cause
a decided drop in production. It is possible that the output
of silver for 1911 will reflect this partial stoppage of the mines.
The remedy is to more nearly equalize the flow of these rivers,
which can only be done by a system of dams at the outlets of

CONSUMPTION OF

Malt Liquors. Wines. Distilled Spirits.
Countries. Million Gallons per Million Gallons per Million  Gallons per

gallons. capita. gallons. capita. gallons. capita.
United States, 1910.... ... .. 1,851.3 20.09 60.5 0.66 133.5 1.45
United Kingdom, 1909......... 1,397-.3 31.44 15.2 0.31 40.1 0.96
Germany. 1909107 o0 i 1,703.5 26.47 74.6 1.16 94.2 1.48
Bleanee. 1009t et fan 375.0 9.51 1,541.4 39.36 70.9 1.81
s AT 100800 g ey co TR 492.9 05 178.6 6.34 54.7 1:81
Beloinot! 1909 o s 20l o 411.7 55.2 9.1 LA 10.7 1.42
BUSHR 1908 e s 231.4 1.46 No data No data 232.7 1.45
BRSRI000 20 i evu No‘data No data 345.9 18.23 No data No data
(Bvddan C1908-0. L o 72.3 13.31 No data No data 8.6 1.57
Eewitzerland; 19090 .. v 64.6 18.00 52.2 ' 14.55 3.6 0.99
Denmarle, 909,000 o 61.7 22.98 No data No data 8.0 2.97
BEalS 10000 s e o 17.4 0.51 1,012.0 SlAT 26.1 0.76
Bl gamme 10001 G TR 3.2 0.75 34.9 8.19 0.6 0.13
Hungary, 10089, .50 iaiivan s i 2.90 98.6 4.76 43.7 2,17
Netherlands, 1909............. No data No data 2.3 0.40 10.8 1.84
Norway 1900, .45 . ik i 11.8 5.02 No data No data . 2.0 0.87
dortnenl 1000 e No data No data 146.3 27.39 No data No data
Rommania, c1909.00 el e 4.9 0.72 33.7 5.02 6.7 0.96
Bereia 800 eh 2.9 1.02 10.5 3.70 No data No data
SuMRlE. 1000 s 56.9 13.20 5.6 1.30 4.6 1.07
Canada, 1909-10............... 47.4 6.36 0.9 0.12 7.3 0.97
Cape of Good Hope.......... 3.3 1.32 3.5 1.44 1.2 0.53
Tramgvanl: 19090 .0 e is 3.9 2.88 0.5 0.38 0.8 0.67

c&nada’s Figures.

cal’)itThe following table shows the annual consuﬁlption per
ton, » Of the undermentioned articles paying excise and cus-

Teéoig::ties- The figures, in this case, are from the Canadian
. Spirits, Beer, Wixlle, ,Tobgcco, Petr(i ‘m
184, als gals. gals. Ibs. gals.
L .04 900 15 1755  C.575
1889 ........... 1.131 2.209 .104 1.954 aa e
e .76 306 007 1188
1909 ......... Sy 10 3.995 .086 2.174
1910 ........... .806 5.348 .085 2.910
L R, .815 5.276 .097 2.940
.......... .859 5.434 | . 104 3.011

the lakes and river expansions, thus permitting storage of the
freshet waters for use in the low-water periods of summer and
winter.

——— A "

The Hupp Motor Car Company and the White Machine
Works of Eauclair, Wis., manufacturing sawmill machinery,
will establish plants at Windsor, Ont.

Owing to increased business, the Dominion Life Assur-
ance Company have found it necessary to move their branch
office to larger and more commodious offices in the Kent
Building, Toronto. '
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CANADIAN NORTHERN RAILWAY.

Excellent Position of the Coming Transcontinental is
Reflected in Latest Annual Report.

The Canadian Northern Railway has experienced another
good year. The ninth annual report for the year ended June
30, 1911, showed gross earnings of $16,360,712, net earnings
$4,990,346, working expenses $11,370,365, and a net surplus for
the year of $694,823. The traffic in Saskatchewan justified the
policy of acquiring the advantage of first construction in good
distriets. New steamers will be placed in commission on the
Royal Line. The land sales totalled 279,151 acres, which
realized $3,345,498, an average of $12 per acre. The company
owns 871,866 acres in Manitoba and Saskatchewan.

Percentage Increases.

The gross earnings show an increase of $2,527,650, or 18.27
per cent., and in net earnings of $645,956, or 14.87 per cent.,
over the preceding year. The working expenses, including all
taxes, were 74.81 per cent. of the gross earnings of the railway
proper and 69.50 per cent. of the gross earnings from all
sources, compared with 74.01 per cent. and 68.59 per cent.
respectively last year. During the year over 400 miles of
newly constructed tracks were added to the system, the average
mileage operated being 3,383 miles.

The company’s acquired securities total $16,328,393 and
are as follows:

Minnesota & Ontario Bridge Company 414 per cent. first
mortgage debenture bonds, $180,000; eapital stock, $100,000.
Minnesota & Manitoba Railroad 5 per cent. general mortgage
bonds, $250,000; capital stock, $400,000. Lake Superior Ter-
minals Company, Limited, 5 per cent. mortgage gold bonds, $2,-
000,000; capital stock, $500,000. Canadian Northern Telegraph
Company, 5 per cent. general mortgage bonds, $800,000; capital
stock, $500,000. Winnipeg Land Company, Limited, 5 per cent.
first mortgage gold bonds, $300,000; capital stock, $100,000.
Canadian Northern Coal & Ore Dock Company 5 per cent, first
mortgage bonds, $375,000. St. Boniface and Western Land
Company 5 per cent. first mortgage bonds, $750,000; capital
stock, $250,000. Edmonton & Slave Lake Railway Company 5
per cent. first mortgage bonds, $420,000., Canadian Northern
Prairie Lands Company capital stock, $483,393. (anadian
Northern Railway Express Company, Limited, 4 per cent. first
mortgage gold bonds, £616,438, $3,000,000; capital stock, $1,-
000,000. Canadian Northern Steamships, Limited, 5 per cent.
first mortgage debenture stock, £600,000, $2,920,000; capital
stock, $2,000,000. Total, $16,328,393.

The total fixed charges were $3,982,651.

Carriage of Freight.

The following table shows what freight was carried during

the past three years:
For Year Ended June 30

1911 1910 1909
Flour, sacks, 100 Ihs. each. 2,215,094 1,789,768 1,380,207
Cirain bushels o000 40,249,939 37,355,010 27,118,077
Live Stock (all kinds),
headi s 137,295 123,635 91,546

Logs and Lumber, feet....324,221,000 294,647,000 247,452,000

Firewood, cords ......... 210,625 189,535 177,231
Coali tong o i Gl son, 370,161 282,718 326,591
Immigrants’ effects, cars.. 5,644 5,068 3,129
Building Material (lime,

stone, brick, sand, etc.)

G R B i e R R 36,328 21,758 9,547
Miscellaneous, tons....... 1,170,964 989,783 751,828

Expenses and Earnings Per Mile.

This table shows the earnings and expenses per mile
operated:

Average
Miles Net
Year Operated Earnings Expenses Barnings
490203 ;50000 1,276 $1,918.23 $1,244.55 $ 673.68
1903-04......... 1,349 2,402.71 1,571.40 831.31
1904:06, . ik 1,586 2,641.37 1,667.55 973.82
13050600, . 2,064 2,860.34 1,780.39 1,079.95
L0007 o 2,509 3,328.09 2,161.88 1,166.21
1007-08, - S 2,866 3,387.81 2,329.65 1,058.16
POUB-000. . o 3,013 3,512.04 2,328.38 1,183.66
0810 (31TY 4,351.39 2,084.80 1,366.59
P2l SR S 3,383 4,386.15 3,361.03 1,475.12

Outstanding Debenture Stock.

Car trust obligations were created to the extent of $3,-
294,000 in connection with the purchase of locomotives, passen-
ger cars and freight cars. During the year $1,943,669 was re-
paid in respect to previous obligations, thus making a met in-
crease on this account for the year of $1,350,330.

A further issue of five per cent. income charge convertible
debenture stock was made during the year. The total amount
issned and mnow outstanding is $15,000,000. As the surplus net
earnings of the company permitted the payment of the interest,
there was paid out $312,872 for interest upon the amount of
principal outstanding from time to time during the fiscal year.

FROM COAST TO COAST.

The Grand Trunk Railway has placed an order for
fifty first-class coaches and twenty-five standard baggag®
cars,

Mr. F. Shannon, of the staff of the Vancouver branch
of the Bank of Montreal, has been injured in a shooting
accident.

The name of the firm of Brunett, Ormsby and ClapPs
Limited, has been changed to Ormsby, Clapp and Ander-
son, Limited.

Mr. A. Homer Vipond, president Dominion Life Under-
writers’ Association, was recently the guest of the Ottawa
Life Underwriters. .

The Smart Bag Company, Limited, have listed thiS
week in the Montreal Exchange, 4,500 shares of commoD
and 6,000 shares of preferred stock. :

Mr. W. P. Kearney, president of the Rubber Tire EquiP
ment Company and of the Rubber Tire Wheel Company, was
in Vancouver on business last week.

The British Columbia Express Company will construct
a steamer to cost $100,000, for the Upper Fraser route be-
tween Fort George and Tete Jaune Cache. ]

The following companies operating under Ontari©
charters, have increased their capital stock :—Canadial
Talc and Silica Company, from $100,000 to $150,000; €05
grave Brewery Company of Toronto, from $200,000
$300,000.

With the cessation of the coal miners’ strike in the
Crow’s Nest, the Granby smelter will be reopened. Re-
sumption of operation at the coal mines will mean much for
business throughout the southeastern portion of British
Columbia.

Mr. Edward Crutwell, bridge engineer of London, Eng-
land, is in Vancouver. He will plan the Second Narrows
bridge for his firm, the head of which is Sir John Wolfe
Barry, who has been commissioned to supervise the €07
struction. 5

Charged with conspiring to defraud Messrs. Phippe?
Brothers, of Toronto, out of $500 received as premiums for
fire insurance companies not licensed in Ontario, MessTs:

" Edward M. iCarroll, general manager, and Victor Miller, 2

clerk, were arrested last Tuesday at the office of the InSUl;'
ance Brokerage and Contractor’s Company, Bay Street
Toronto.

A large quantity of inferior canned Japanese salmo?
has been coming on the London market recently labell
“Fraser River Salmon.” The High Commissioner took a¢
tion, which caused the labels of one consignment 0
a thousand cases to be removed, and he received an unde’
taking that the salmon would not be sold so lahelled. .

Fire Chief Thompson, Toronto, has been appointé
chairman of the special committee, which is to take up W}t_
the Ontario Government the matter of appointing Pronﬂ‘
cial fire marshals. The new marshals are to examine PI®
mises to reduce the likelihood of fires and also investlg‘ite:
the cause of fires. The Ontario chiefs of the fire depat®
ments decided to ask for legislation for this at their 1as
meeting.

A new corporation is about to be formed under the
name of Messrs. F. W. Woolworth Company, to take 0YVe
the business of Messrs. F. W. Woolworth & Company, N€ 7
York; S. H. Knox & Company, Buffalo; F. M. Kirby & Co™
pany, Wilkesbarre, Pa.: The E. P. Charlton & Company’
Fall River, Mass.; C. S. Woolworth, Scranton, Pa.; W.
Moore, Watertown, N.Y.; and W. H. Moore & Son. Schef”
ectady, N.Y.; also a controlling interest in the English bus:v
ness of F. W. Woolworth & Company, Limited. This nes
company will own and control over 600 five and ten cent stOre_
doing business in all parts of the United States and in Caﬂv
ada and England. The capitalization of the new compa’:
is to be $15,000,000 seven per cent. preferred stock ar
$50,000,000 common stock.

Of the dividend cheques sent out by the York Coun?s'
Loan and Savings Company on November 1st, 1900, chequ.ll
totalling $28,000 have never been cashed. ~They are S
being returned to the National Trust Company at the 1'_3g
of about twenty-five or thirty dollars a month, totallif®
about $200; but it is regarded as likely that $25,000 WO’ie
of the first dividend cheques will never be cashed. 1
first dividend was paid on November 1st, 1909. The seCOnd
dividend will, according to present calculations, be daté’
1st January, 1912. There is at present $700.000 in the baP
for the purpose of a dividend and the licuidators count ot-'
getting the additional . amount required for a 25 per Cenar
dividend bv the end of the vear. That. will make a tot%
payment since liquidation of 50 cents on the dollar.
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‘BRITISH COLUMBIA.

Vancouver's Borrowing Power—Loan Companies Cau-
tious in Advancing Loans on Workingmen's
Houses.

A

(Staff Correspondence.)

Vancouver, November 4, 1911.

e Loan companies are cautious in considering loans on houses
‘Ofected for workingmen in the districts outside the boundaries
g the city proper. Building is proceeding at a great pace, the

seord for the nine months ending September 30th being greater

a0 that of Montreal, and nearly as much as Toronto, the
‘Population of which is much larger. The local figures do mnot
';ncludg those of South Vancouver and Point Grey, into both
.~ Which municipalities the overflow population is steadily go-
mg. In South Vancouver homes for workingmen are erected
With amazing! rapidity, but the building laws are being im-
Proved so that a better class of structure is now demanded.

. When a poor man buys a house, and he does it here to
'?Vt;nd the high rents, he thinks that since it passed the regu-
;;tlons it should be well built and built to last. Never were

in Ore houses built on the speculative plan. A man with a
ittle money will buy several lots, and rush as many houses on
0 them as”possible, in many instances giving no leeway what-
SVer. The outside boarding is mot put on diagonal, the door
‘asing it not, mitred, the wood not selected, cement posts only
Or foundation instead of an all-round wall, woodwork is not
Soothly finished, in faet no point is overlooked in material
O finishing to make a cheap house.
.. The portion of the lot is worth, say $800, the contract
DPrice of the cottage being $1,300. This sells for $3,000 or
$3,200, the loan being enough to cover all the building expen-
8es, this being assumed by the purchaser. The initial payment
Covers nearly all the layout on the lot, so that the operator,
en he sells, and he generally does as soon as the house is
Teady, practically clears himself.

I‘Iouses Not Worth Sandpapering.

I workingmen had the time or the power to think, and
2 little money, they could save $1,000 on their purchase. It
ould not require much more money than what they put up
Or first payment. Recently it was rumored that money was
29t forthcoming for these kind of houses in South Vancouver.
% € amounts have been reduced and $1,000 is now about the
IMit of the Joan. A builder informed The Monetary Times
at with the rush mill work was nothing to what it used to
®. Doors and sashes are manufactured now witn a speed that
Drecludes good finishing, and the houses are not worth the ex-
Pénse of the sandpapering.

i The fall weather has been particularly favorable for build-
bllg and October’s figures were $1,558,565. The local trade has
o2 @ great help to the lumber mills, and some of the build-
v?.g Supply companies have become so that they demand cash
1th order, having all they can attend to.
3 Activity in New Westminster was shown by the large in-
tg;?:es in the records of the land registry office and the cus-
While for the same month last year they were $4,694.95. Cus-

;»Oms figures were $47,951, and in October last year they were
25,761.83.

V. 5
ancouver’s Borrowing Power.

4 Vancouver’s borrowing power next year will be $24,200,000,
1 increase of $7,200,000 over the present figure, but if all the
OPosed by-laws are submitted there will be nothing left even
bew I8 large amount. Money is wanted for various things, and
2981des out of this amount comes the share of the city for loecal
thprovements. The comptroller advises eliminating several of
foe less important by-laws so that the city will have a margin
selrl any emergent expense. Such by-laws as $1,000,000 for
n °°1_S and school sites; improvements in Hastings under an-
n:x'dtx_on agreement, $75,000; D. L. 301, $50,000; waterworks
ancess1ties, $2,000,000; exhibition, $100,000; sewers, $750,000,
; a few others are necessities. The aldermen should consider
th Many by-laws instead of leaving the matter entirely to
€ People,
onq The South Vancouver Board of Trade on Wednesday night
sig orsed the project of the Vancouver Dock & Harbor. Exten-
an COmpany, Limited, which provides for the establishment
Giala harbor and docks on Lulu Island. The company’s finan-
th agent appeared before the board and stated that neither
the Ominion or the Province was being depended on for aid,
Ough such co-operation would be of great benefit.

ang Some months ago it was announced that the Taylor M.illixgg

el levator Company would build an elevator and mill in
in 801, hut would await the result of the elections before mak-
a3prh’i4gdeﬁnite statement. The building will be commenced next
i The B, ¢, Atkins & Company, saw manufacturers, of In-
irnapolis’ will have a branch business in this city. Mr. W. C.
dsall will be manager and Mr. A, F. Arnett, assistant.

The land registry receipts in October were $11,784.18,

PRESSED BRICK FARCE.

The plant at the Pacific Pressed Brick Company, Lim-
ited, Vancouver, is in the hands of the sheriff, it is learned,
and the Royal Bank of CCanada holds a chattel mortgage
against the property. The shareholders have suffered heavy
losses and are now issuing a writ against the directors for
misappropriation of funds. Messrs. L. N. Willan and J. J.
Munsey were the principal promoters and fiscal agents. Mr.
Willan is also fiscal agent for the Manitoba White Granite
Pressed Brick Company, Limited, of Winnipeg, whose ad-
vertising The Monetary Times has refused to accept.

A statement of the receipts and expenditure of the Pa-
cific Pressed Brick Company, Limited, as at March 18th,
1911, shows that the total receipts from sales of shares was
$64,246. Among the expenses are the following items:—

Incorporation expense ..Liila. il $ 280.50
Lepalvempense heibhen i oy i usann 164.30
General "exbense s Dl U e 500.81
Preliminary and formation expenses .... 12,000.00

Twelve thousand dollars as preliminary and formation
expenses is an extraordinary amount and details should be
demanded. Perhaps Mr. L. F, Willan can throw some light
on this matter. In the meantime, The Monetary Times has
no hesitation in advising investors to give the Winnipeg
company a wide berth, and to bestow the strictest scrutiny
on schemes in which Mr. L. F. Willan or his colleagues are
fiscal agents or otherwise connected.

—_——a————

RAILROAD AND COMPANY EARNINGS,

The following are the railroad earnings for week ended
October 31st:—

Increase

1910. 1911, or decrease.

G PR S 83,271,000 $3,675,000 + $404,000
G R R s 1,302,043 1,463,406 + 70,553
Ol NS R I S S 556,200 628,500 + 72,300
R N i e s e 34,887 62,763 + 27,876
Halifax Blectric: viii i 5,403 5,780 -+ 385
The following are the railroad earnings for October:—
Increase

1910. 1011. or decrease.

(2 O SR S R $10,150,000 $11,113,000 + $963,000
GRS e a 4,200,030 4,468,768 + 268,720
KNSR i e S 1,627,800 2,028,000 + 401,100
DS Ry s 108,656 202,054 + 04,208

The following are the earnings of the Toronto Railway
Company for September:—

1911 1910 Inc.
Gross L e e $ 467,314 $ 427,580 $ 30,324
Operating.  iavipiie 214,808 200,379 13,519
Netormiuaig, , o3y $ 252,016 $ 227,201 $ 25,713
And for the year to September 31:—
Gross Caeeededbiioy $3,520,782 $3,105,038 $324,844
Operating o it 1,766,276 1,634,760 131,516
Net  esossscen.. 81,754,506 $1,561,178 8193,328

— e —

The Michigan Millers Mutual Fire Insurance Company
of Lansing, Mich., has ceased doing business in Manitoba
province and has reinsured all outstanding policies in the
Liverpool-Victoria Insurance Corporation, Limited, of Lon-
don, England.

The manager of the Canadian Casualty & Boiler Insur-
ance Company, Mr. C. Norie-Miller, also manager of the
General Accident Assurance Company of Canada, has been
promoted to the joint management for United States of the
parent company, i.e., the General Accident, Fire & Life As-
surance Corporation, Limited, of Perth, Scotland, at Phila-
delphia, in conjunction with Mr. John A. Kelly, of New
York. Mr. John J. Durance succeeds Mr. C. Norie-Miller
at Toronto as manager of this company and the General
Accident Assurance Company of Canada. Following these
changes comes the readjustment of the staff in the promo.
tion of Mr, J. O. B. Latour as chief engineer, succeeding
Mr. A. M. Wickens who has been appointed executive
special, a new department which has been created for the
furtherance of the company’s business in the field. All the
stock of the Canadian Casualty and Boiler Insurance Com-
pany is.owned by the General Accident Fire and Life' Assur-
ance Corporation, Limited, of Perth, Scotland.
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CANADA IS POTENTIAL MARKET

\

- For Machinery—United States Manufacturers Have Big
Share of Business—Imports from Great Britain.

Figures respecting British machinery exports, compiled by
a writer in the London Times, show that in 1909, the value sent
to Canada was £339,593 or 11d. (about 22¢.) per head. Com-
menting upon these and other statistics it is contended that
they are suggestive alike to the econmomist 'and to the British
manufacturing engineer, for they indicate immense potential
markets for machinery in many portions of the Empire. ¢‘Un-
doubtedly the most remarkable of them are those which relate
to Canada. That country, the oldest of the great dominions,
has an enormous extent of territory, 3,730,000 square miles, and
her numerous and growing industries, and the development of
her varied and immense natural resources, call for nearly every
variety of machinery. She is, moreover, the most populous of
the British-peopled dominions (nearly 7,500,000 of inhabitants)
and her people are at once energetic and enterprising, and sin-
cerely and loyally attached to the Mother Country. Neverthe-
less, her purchases of British machinery in 1909 amounted to
the relatively paltry sum of £340,000, or less than 1s. per head
of her population.

Worth Less Than Burma.

‘¢ As a market for British machinery, she is worth less than
Burma, the Cape, the Transvaal, or Natal, and just about one-
third as much as New South Wales. There are, at least, a
dozen foreign countries each of which is worth more than she
is as a buyer of British machinery. It is not, of course, that
she does not want machinery. Although she is now an im-
portant manufacturer, and even exporter, of machinery—send-
ing in fact to this country nearly one-third as much as it sends
to her—it is probable that she absorbs per capita more ma-
chinery of home and outside production than any other British
country oversea, apart from small and accidental cases, such
as that of the Falkland Islands, and she imported machinery,
in the year in question, to the value of £2,661,731, or rather
more than 7s. per head. Of that total, the United Kingdom
supplied a trifle over 12 per cent.

‘‘The average British manufacturer when faced with a
lost or declining market suspects Germany. The suspicion would
be quite unjustifiable in the present instance. Germany’s ex-
ports of machinery to Canada amount to a few thousand pounds
only; and the offender is the United States, which supplied over
85 per cent. of all the machinery Canada imported—more than
seven times as much as the United Kingdom supplied, and
practically all that the latter did not send.

Supplies All This Machinery. :

‘“From the reports it appears that the United States sup-
plies all the machinery of the following classes which Canada
obtains from outside: fire engines, steam shovels, railway and
tractor motors, typewriting machines and cash registers; among
agricultural machinery, all the threshing machines and parts,
weeders, seed drills, harrows, self-binding harvesters, horse
rakes, manure spreaders, and mowing. machines; and also prac-
tically all the railway locomotives, gasoline engines, beet-sugar
machinery, combined portable and traction engines and boilers,
printing presses and bookbinders’ machinery, and electric mot-
ors and generators. Even of steam engines and boilers, coal
mining and some other mining and smelting plant, sewing ma-
chines and parts, and windmills, where the record of the United
Kingdom is a little better, the United States supplied over 80
per cent.

‘‘No consolation for British machinery makers is to be
found in an examination of the proportions which the United
Kingdom supplies of other Canadian imports—rather the con-
trary. Of the import trade of Canada as a whole, the United
Kingdom provides nearly 24 per cent., against 61 per cent. by
the United States; and if the large amount of crude or raw
materials which Canada naturally obtains from her mext-door
neighbor—materials which the United Kingdom could not ex-
pect to supply—is excluded from consideration, and the exam-
ination is confined to manufactured goods only, the proportion
which the United Kingdom supplies is very much larger than
24 per cent. Even in iron and steel, and manufactures of iron
and steel generally, apart from machinery, the United King-
dom supplies over 20 per cent. of the whole, against 76 per
cent. supplied by the United States.

Preference and Future Prospects.

““There is no doubt that Canada would prefer to trade
with the Mother Country before all others. Her tariff arrange-
ments give a real preference to the machinery of the United
Kingdom in most classes. The amount varies, but it is never
less than 5 per cent., and ranges up to 1215 per cent. It is
true that certain machinery is admitted free of duty into Can-
ada—and in regard to such machinery the United Kingdom
has no preference—but its total does not reach 10 per cent.
of the whole. On the great bulk of the machinery obtained
by Canada from eoutside sources, the United Kingdom has a
preference so far as the duties imposed by Canada are con-
cerned. The explanation of the fact that the United Kingdom
gets so little of the machinery trade of Canada would there-

T HE SMONETFRARY T ITMES

-exception of Alberta, each showed a decrease

fore seem to be either that the preference is not sufficient @
counterbalance the advantages which the United States has 1B
propinquity to Canada; or that British machinery makers d¢
not care for Canadian trade, and neglect it; or that they ar¢
hopelessly beaten in; a British dominion and in a branch 0
trade in which they claim to be experts, and in regard to which
no other country has superior, if equal, advantages.

Was a Relapse Last Year.

‘‘The classification adopted in the reports on trade and
commerce issued by the Canadian government omits, under the
influence of the tariff arrangements, from the mnormal ‘_Ma'
chines and Machinery’ a number of items which are certainly
machinery; and hence it is not always éasy to arrive atb the
totals desired. This circumstance, however, will hardly affect;
to any material extent, the ratios between the proportions 0%
the machinery imports into Canada supplied by the two chié
purveyors. From the Canadian figures it appears that while
in 1906 and 1907, of the total ‘machines and machinery’ SUp’
plied by the United Kingdom and the United States, this coun
try provided a little over 5 per cent. only, in 1908 the propor
tion rose to 9.5 per cent., and in 1909 to 12 per cent. But aftel
so great an improvement, there was a relapse last year, an¢
the proportion fell to only 7.6 per cent. Still it seems that
things are really getting better, and that the preference has
had an appreciable effect; and while this country cannot now
hope to displace the United States as the principal purveyor
of machinery to Canada, only a sustained and systematic effort
on the part of British machinery makers is required in order
to make up a good deal more of the leeway.’’

—_—came—— -

LATHS IN CANADA LAST YEAR.

Despite the use of metal lath and patent methods of
interior finish, wooden lath production amounted to €ig :
hundred and fifty-two million pieces, worth one million, nif¢
hundred and forty-three thousand dollars, in Canada duriné
1910. This information has been obtained from statistics
compiled by the Dominion Forestry Branch which show that
nearly thirty million more lath were produced in 1gro tha?
in the year before,-but that owing to a decrease in the pric¢
per thousand, the total value of the industry was thirty-five
thousand dollars less. Two-fifths of the total was cut 1
Ontario, which province increased its 19og production
fifty-seven million or nearly twenty per cent. New Brun$
wick, the second province in importance, increased its PI0
portion of the total from one-fifth to one-quarter, by cuttin®
sixty-two million more than last year. The production ©
laths in Quebec and British Columbia during 1910 was €05
siderably more than in 1900, amounting with Ontario 4B
New Brunswick to ninety-four per cent. of the total.
remaining five provinces cut smaller amounts, and with t z
from 8
amount produced in 1909. The average price of laths ¥
1910 was $2.28 per thousand, or 16 cents less than in 1999’
The price varied considerably between the different PIO°
vinces, British Columbia laths being $1.66 per thousan®s
while in Prince Edward Island the price was $2.67. :

—_—eao————

MEXICAN COMPANIES WITH CANADIAN GHARTERS'

An increasing number of companies are operating 1If
Mexico with Canadian charters, we are reminded by “Cal
ada,” the London illustrated weekly. This practice on fhe
part of British capitalists to incorporate with a Dominio
charter companies destined to operate elsewhere is dl}e.l
large measure to the economies thus effected by avoiding
income tax charges, which would necessarily be payable !
the British Government, were these companies incorporaté
in Great Britain. i

The article mentions the Mexican-Midland Light i
Power Company, which has just secured a Canadian Chaftel;i
It has a capitalization of $15,000,000. common stock 22
$30,000,000 five per cent., fifty-year redeemable bond®
None of the stock will be offered to the public yet. i

In this connection, we notice that the Barcelona Cofe
pany, a Pearson flotation, has been organized wunder the
laws of Canada with a capital of $25,000,000, and with .tg
head office at Toronto. The company purposes developmit
waterpower aggregating over 250,000 horsepower, ang ht
will also construct hydro-electric power plants to supply lig
and power to the city of Barcelona and the entire noytd
eastern section of Spain. The company has also acqulfi_
one of the tramways in Barcelona and concessions for °
burban railways, which will be built at once.

————e-———

; 1
Survey work on the proposed Saskatchewan river 'Wattg ;
way between Edmonton and Winnipeg thas been comple
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INLAND REVENUE REPORT.

F°reign Demand for Canadian Distillery Products—
Illicit Manufactures.

. Th? report of Inland Revenue gives the following summary
Mmparlson of the accrued revenue for the fisecal years ended
arch 31, 1909, 1910 and 1911:—

e 1909 1910 1911
P IISe ................ $15,084,589 $15,283,665 $16,919,553
Wlic works ........... 4,436 *553 *174
Gights and measures, gas
o and law stamps ..... 136,128 156,460 151,229
e Dicht .. 43,846 46,316 59,583
M EUITEVONUeY .y ... 4,552 4,571 20,837
ethylated spirits ...... 49,960 71,464 . 90,949
e T $15,323,511 $15,563,020 $17,242,675

* .
Ferry Licenses.

The following are the details of

dur; € excise revenue accrued
g the undermentioned fiscal years:—
e 1909 1910 1911
T $6,950,589  $7,169,760  $7,913,376
Malt bigh SR T 17,628 27,314 52,893
Talt S s 1,396,007 1,434,004 1,529,472
R e 5,964,005 6,067,599 6,784,140
"k R 626,059 432,539 470,197
B encid 3,841 6,037 10,242
sonufactures in bond ... 71,669 77,811 77,840
et HIEEE R SR 3,948 3,051 5,605
B ranaints e s 50,843 65,549 75,789
Sthylated spirits ....... 49,960 71,464 90,999

ARG $15,134,549 $15,355,128 $15,010,551

Spirits Proquced Show Decrease.

255 The quantity of spirits produced during the year was 5,-
. )138 proof gallons, as compared with 5,721,424, proof gal-
ons Produced in the previous year. The raw material taken
T use, in the production of spirits, during the year was as
1 3°WSZ Malt, 5,766,504 1bs.; Indian corn, 52,080,594 lbs.; rye,
3¢ 20,088 1Ibs.; wheat, 961,071 1bs.; oats, 484,208 lbs.; barley,
900 1bs.; rice, 3,600 Ibs.; molasses, 18,531,379 Ibs.

360 There was on April 1, 1910, in process of manufacture
525’912 proof gallons, while the quantity manufactured was
i’l 5{133 gallons. There was returned to distilleries for re-dis-
* ation 782572 gallons, and the amount received into distil-
erles from other sources was 14,212 gallons, making a total of
W 12,829 gallons. This was disposed of as follows: Placed in
lOirﬁhouse, 6,015,018 gallons; fusel oil written off, 25,327 gal-
s §; deficiency arising from rectification, 7,041 gallons; remain-
a%,lll process of manufacture March 31, 1911, by actual stock
ing, 365,443 gallons; total, 6,412,829 gallons.

sl The foreign demand for Canadian distillery products is
titghtly less than the average of the last four years, the quan-
188 exported being as follows:—

Proof gallons.

BLDOE- (Oa7 0 s e P e 303,594
80T 908 LTl e e e 412,859
HHORADO0 o U e e 311,314
L e S R R e G SR 361,934
LRLOSFOTT s i Vv e it 273,963

* 9 months.

Ti‘ﬁ’«nssa,ctions in Malt and Tobaccos.

dur'The following statement shows the transactions in malt
Qed.“lg the fiscal year ended March 31, 1911, and the four pre-
Ing fiseal years:—

SR Manufactured
Fisca] year during the Imported Taken for Exported
year. consumption.

*1906 1bs. Ibs. 1bs. 1bs.
o S AN SR 79,682,511 1,056,315 69,176,871 303,550
19 gmae ... 99,577,820 472,433 98,579,733 355,200
1908-19‘09 ........ 95,453,648 1,220,302 92,631,306 378,200

BIOND. . .. 90,559,046 2,237,528 95,166,134 425,600

Totals ... ...365,273,025 4,986,668 355,554,044 1,462,550

A9"*’"%ge ......... 97,406,140 1,320,778 94,814,412 390,013

e 100,086,332 3,073,837 101,525,430 551,500
*9 months

' lThe transactions during the fiscal year ended March 31,

bac,’ and the four preceding fiseal years, respectively, in to-
0, snuff and cigarettes were:—

2019
: Manufactured Total tobacco
Fiscal year during the Taken for Exported. taken for
year. consumption. consumption.

1bs. 1bs. 1bs. 1bs.
FLO061907 S s vn 12,381,013 12,101,678 114,322 23,504,001
100710087 . 17,238,977 17,112,591 141,465 32,088,445
1908-1909 - ...t 17,978,589 18,268,135 102,963 31,818,806
1909-10007 v .7 st 19,462,170 19,293,891 - 29,250 33,044,439
Botalaisy S ociims 67,060,749 66,776,295 388,000 120,455,691
ANVOTAZO v o 17,882,866 17,807,012 103,467 32,121,518
AOTORIONT 1 s 21,614,816 20,641,947 . 37,071 35,673,832

*9 months.

Revenue from Goods Manufactured in bond.

The transactions in cigars during the fiscal year ended
}r'v[iilmh 31, 1911, and the four preceding fiscal years were as
ollows:—

Manufactured
Fiscal year. during the Taken for Exported.
year. consumption.
No. No. No.
2R006-1907 (s a s s 154,462,182 154,253,260 40,500
TO0TT B Cmeaamtstsiniaivis o7s 207,291,596 200,133,255 29,400
Jopaiionoal B s s 186,419,145 192,105,371  .....
1900 TOHGEE. . . s e 204,285,596 205,820,851 19,000
Ot BINT e el 752,458,519 752,312,737  88,90C
AVETaae e ke e 200,655,605 200,616,730 23,706
T GGl R 997,498932 227,585,692 17,000
*9 months. .

The revenue derived from goods manufactured in bond
during the fiscal year ended March 31, 1911, and the four pre-
ceding years, was as follows:— g

e A Ty SR R S T $41,822
TO0TET008 o mpte i BRSRIR ol v diiie ) 66,544
19081909, 2 & Rl RN e sy 71,669
e 19, B K0 Bt S s R 0 S 77,811
TON0- 1900 a0 e S b s 77,840

*9 months.

The revenue derived from acetic acid during the fiscal year
ended March 31, 1911, and the four preceding fiscal years was:—

DB 00 T S ts s Iei T el S $1,945
00T UBDRES T i i s e o s v 3,314
TOOS TG0 S ot e e o sl o B i 3,841
009000 o e e e 6,037
AORETOTT e e i T e s 10,242

*9 months.

The quantity of petroleum and naphtha inspected ‘during
the fiscal year was: Petroleum, 21,017,628.45 gallons; naphtha,
6,517,655.41; total, 27,535,283.86.

The quantity of methylated spirits manufactured during
the fiscal year was 186,559.33 proof gallons, and the sales 187,
499.59 proof gallons.

There were seven seizures for illicit manufactures during
the year, three of which took place in Montreal, two in ‘Que-
bec and one each in Ottawa and Peterborough, Ont. Fines to
the amount of $1,200 were collected.

—-

COMPENSATION CASE AT MONTREAL.

An interesting judgment in a suit taken under the Work-
men’s Compensation Act, was rendered by Mr. Justice Fortin,
in the Superior Court, Montreal, last week, the case being that
of Alfred Laroche vs. The Grand Trunk. Plaintiff was the
vietim of an accident whilst in the employ of the company at
Richmond, Que., and, though the company offered to settle the
case by paying the sum of $80, the court ordered that the
vietim should be paid a lump sum of $267.75, or 50 per cent.
of his salary, for fifty-one weeks, and besides this a pension of
$27.30, to start at the conclusion of the time covered by the
award for half-yearly salary.

The plaintiff was at work on the construction of a build-
ing, when in ecarrying an iron beam, in company with other
employees, the beam was allowed to fall, injuring Laroche on
the knee. He represented that, as a result of the accident, he
would be incapacitated from work for a period of at least. a
year, and that, furthermore, he would suffer permanent in-
capacity to the extent of 10 per cent. of hls_former earning
power. As the victim, at the time of the mishap, had been
earning $1.75 per day, or $10.50 per week, the court author-
ized him to reclaim from the company 50 per cent. of his annual
wages, said wages to be computed from the eighth day after
the accident and to continue till a full year from the time of the
accident had elapsed. E :

Under the head of permanent disability, the court ruled
that as the plaintiff had represented and proven that his earn-
ing capacity would be decreased by 10 per cent., he had a
right under the law to one-half of the percentage of decreased
earning power, or 5 per cent. on an annual salary of $546.
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SIXTY-THREE NEW COMPANIES.

Were Incorporated During the Week, Many Being of
an Industrial Nature.

Sixty-three companies with a total capitalization of $14,-
663,000 were incorporated during the past week.

Matthews-Laing, with head office in Toronto, and capital
of $5,000,000, was the largest company to be granted a charter.
The provisional directors are Messrs. W. E. Matthews, A. E.
Matthews and R. G. Dobier. Other large companies were Met-
 ropolitan Oil Company, Vancouver, $3,000,000; Deer Lodge Se-

?curity Company, Winnipeg, $1,500,000, and Messrs. J. Hanbury
& Co., Vancouver, $1,250,000.

The following is a list of charters granted during the
past week. The head office of each eompany is situated in the
town or city mentioned at the beginning of each paragraph.
The persons named are provisional directors:—

Trail, B.C.—Trail Curling Association, $10,000.

North Battleford, Sask.—Griese & Wood, $30,000.

Melville, Sask.—Melville Lumber Company, $20,000.

Lytton, B.C.—Lytton Water Supply Company, $10,000.

Saskatoon, Sask.—Peace River Realty Company, $50,000.

Prince Albert, Sask.—Sherwood Lumber Company, $10,000.

Victoria, B.C.—Bazan Bay Brick and Tile Company, $100,-
000. 3

Veregin, Sask.—Reibin Potapoff & McKosaeff Company, $8,-
000.

Yorkton, Sask.—Yorkton Auto and Garage Company, $40,-
000. :

Welland, Ont.—Temple Club. B. L. Booth, W. J. Livings-
ton, G. A. Porter.

Walkerville, Ont.—Herald Press, $40,000.
Wooliatt, Miss E. Rogers.

E. Dobie, W.

Sudbury,  Ont.—Commercial Construction, $40,000. E. H.
Low, J. F. Black, W. Black.
Bracebridge, Ont.—Ecclestone and Bates, $20,000. A. E.

Ecclestone, A. S. Bates, G. J. Fenn.

Transcona, Man.—Phoenix Lumber Company, $20,000. A.
E. Smith, J. W. Morrison, L. J. Carey.

Bridgeburg, Ont.—Rose Hill Natural Gas Company, $5,000,
E. Hollister, J. L. O’Brian, G. A. Halbin.

Sorel, Que.—La Cie Generale d’Imprimerie de Sorel, $5,-
000. E. Lizotte, A. Sylvestre, R. Larochelle,

Herbertville Station, Que.—Overall Manufacturing Com-
pany, $10,000. C. R. Tremblay, J. E. Paradis.

Hamilton, Ont.—MacKay, Paulin Construction Company,
$40,000. J. MacKay, F. W. Paulin, A. B. MacKay.

Port Daniel, Que.—Chaleur Bay Lumber Company, $200,000.
P. O. Viall, C. R. Taylor, Port Daniel; L. D. Crear.

. Sydney, N.8.—Cross Fertilizer Company, $300,000. A Cross,
Sr., W. C. Cross, J. Y. Alexander, Glasgow, Scotland.

‘Bowmanville, Ont.—Bowmanville Realty Company, $50,000.
C. H. Carlisle, Toronto; A. N. McMillan, J. J. Moriarty, Bow-
manville,

Windsor, Ont.—Krinkle Company, Windsor, Ont., Canada,
$5,000. H. C. Hawk, BE. L. Branson, F. C. Grandin, Battle
Creek, Mich.

Ste. Cecile du Bic, Que.—La Compagne S. Bilodeau, $20,-
000. D. 8. Bilodeau, J. A. Marier, G. A. Marois, all of St.
Romuald d’Etchemin.

Regina, Sask.—Mooney Seed Company, $100,000.
Evans & Co., $50,000. Modern Fish Market, $20,000.
City Development Company, $60,000.

Moose Jaw, Sask.—Unique Theatre Company, $50.000. Loyal
Orange Building Association, $30,000. Anglo-Canadian Mort-
gage Investment Corporation, $500.000.

Vancouver, B.C.—J. Hanbury & Co., $1,250,000. Acadia
Trust Company, $100,000. Metropolitan Oil Company, $3,000,-
000. Aeme Lumber Company, $10,000. Great West Cartage
Company, $10,000.

Montreal.—Montreal Sporting Goods Manufacturing Com-
pany, $50,000. W. P. Armstrong, H. U. P. Aylmer, J. Dewitt,
E. E. Howard. Investment Realties, $150,000. J. W. Cook, O.
B. MacCallum, A. A. Magee. Kearney Brothers, $100,000. P.
Kearney, W. Kearney, J. J. Whyte. Samuel Wener & Com-
pany, $150,000. M. A. Phelan, W. Bovey, Westmount; J. L.
Reay, Montreal.

Toronto.—Port MeNicoll Realty Company, $100,000. W. C.
MaeNeill, J. L. Graham, E. W. Pratt. Elliott Sherring and
Company, $40,000. €. W. Thompson, I. 8. Fairty, G. Cooper.
Mountjoy Lumber Company, $100,000. J. B. Holden, G. A.
Grover, D. W. O’Sullivan. Ontario Society of Domestic Sani-
tary and Heating Engineers. W. Mansell, E. L. LeGrow, F. R.
Maxwell. Gibson House, $40,000. Mrs. J. Gibson, B. Heck, M.
J. Phelan. Matthews-Laing, $5,000,000. W. E. Matthews, A.
E. Matthews, R. @&. Dobier. Anglo-Canadian Contractors, $250,-
000. J. 8. Lovell, W. Bain, R. Gowans. New Brunswick Shale
Company, $100,000. G. G. Ruel, R. H. M. Temple, S. P. Biggs.

P,
Queen

Winnipeg, Man.—Moncreiff and Endress, $50,000. H..G~
Moncreiff, G. W. Endress, . G. Barnardo. Empire Lightning
Rod Company, $40,000. E. H. Davis-Derby, G. . Ross, D. W.
Clapperton. Canadian Collectors, $20,000.  A. Darrach, F. X
Montague, L. J. Elliott. Reid & Whitman, $50,000. C. H. NewW"
ton, J. Leslie, J. B. Mitchell. Transcona Realty and Invest:
ment Company, $30,000. R. H. Cottingham, B. C. Parker, J.
Heslip. Winnipeg Builders, $100,000. P. Callaghan, M. Gon:
salves, W. W. Kennedy. Deer Lodge Security Company, $1,
500,000. C. N. Maywood, J. Simpson, D. McLean. W. A. Mac
Kenzie & Co., $50,000. P. €. Locke, F. R. Sproule, C. G. Bar
nardo. Moose Jaw Land and Development Company, $20,000-
W. McCurdy, E. B. Reynolds, E. F. Coke. Reichert Conecrete
Forms, $50,000. C. 8. Tupper, J. Allen, H. W, Hollis. Great
West Investments, $25,000. G. S. Francis, F. J. Lindsay, H. B.
Mitchell. Winnipeg and Western Land Company, $60,000.

K. Dysart, C. A. Price, R. E. Hickey. Horn-Baker-Smith Ad-
vertising Company, $50,000. J. H. Black, R. C. MecPherson,
A. H. Andrews. Inland Agencies, $5,000. W. A. Vrooman,

G. Cohoe, J. B. Hugg. Beaton & Vezina, $100,000. 'W. Beaton,
T. R. Vezina, L. T. Beaton. Capital Investment Compabyr
$20,000. W. J. Hogan, T. D. Thompson, J. Thompson.

— oo

RAILWAY ECONOMY,

To encourage economy, the railways of the United States
are distributing literature showing how, by a. little carés
expenses can be kept down. From one of these pamphlets
the following is clipped, and it is headed by a few words
showing what the men can do to
money :

Miles.
1 2-cent postage stamp equals hauling one ton of
fheigtin s TR s ol ST R 3%
lead pencil equals hauling one ton of freight...... 2
track spike equals hauling one ton of freight .... 2
track bolt equals hauling one ton of freight ..... 3%

pound of waste equals hauling one ton of freight.. 10%
white lantern globe equals hauling one ton of
frefghtoas’ o Tam R e O e e e o e T
red lantern globe equals hauling one ton of freight. 75
lamp chimney equals hauling one ton of freight.. 10%
station broom equals hauling one ton of freight.. 35
1 station water pail equals hauling one ton of freight. 20
v lantern complete equals hauling one ton of freight. 100
1 gallon signal oil equals hauling:one ton of freight. 60

e e

20

-

NORTHWESTERN COAL AND COKE CORPORATION:

The Northwestern Coal & “oke Corporation, an Amer

- ican corporation which is now arranging for the necessary

licenses to do business in Canada, will engage in the busl
ness of general forwarders and wholesale dealers in coal
coke, sewer and drain pipe, bricks, stone, lime, cements
etc. The corporation has acquired three properties, includ-
ing coal lands, clay lands, and what is said to be the
largest and best stone quarry between Ontario and the
Rocky Mountains. The corporation has also effected a sale
of two million of its shares (par value one dollar) at 25
cents a share. One hundred thousand dollars of this has
been paid up, and the balance will be paid on cash calls of
$25,000 each. The corporation will encourage the mant”
facture of sewer, drain pipe, and brick in the West, as most
of the sewer and drain pipe now used is imported from the
United States. From reports now before the corporatio?
and from tests made at the Granby smelter it appears th2
the clay properties acquired are good, but the corporatio?
is htszing sample pipes made from same to prove the actu?
worth.

The corporation will not develop any properties. It

will lease its property holdings and engage in the buying

and selling business strictly as a general supply, distribw
ting and forwarding concern.

“Porcupine is puzzled at the ‘twisted neck’ vein,”’ S?Yts
a contemporary ; and a good many necks have become tw1s
ed in puzzling Porcupine stock manipulation veins.

The Canadian Properties, Limited, a London, England:
syndicate with offices in Winnipeg, has recently made a sale
of 20,000 acres in the Kindersley district, immediately souf
of Saskatoon, together with inside’ property on Secol
Avenue, Saskatoon, opposite the Bank of Montreal. The
total outlay aggregates in the neighborhood of $500,000
Mr. Charles H. Hoare, chairman for the company, is at Pr¢
sent in Vancouver. The directors of the firm are Lord Hindé
lip, Messrs. Anthony Edmund Gibbs, Arthur Engerton 4%
Cecil Ward. Mr. L. B. Boyd is the Winnipeg manager-

y
save their employers .

i
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NEW BRUNSWICK

Will Endeavor to Interest Ontario Fruit Farmers—
- Timber Limits Are Sold—Fall Trade is Good.

(Staff Correspondence.)

St. John, N.B,,
November 7th, 1911.

thi Is it possible to interest young Ontario farmers, who are
inking of going West, in the cheap orchard lands of New
Tunswick? Mr. A. G. Turney, provincial horticulturist, who
v?s lived in the Ontario orchard belt, thinks it is, and the pro-
h?nfnﬂl government will lend a hand. It will send a fine ex-
Olblt of New Brunswick apples to the annual exhibition of the
Ntario Horticultural Association at Toronto, and with it will
80 persons qualified to tell about the extent and the price of
Or¢hard lands in the province, and the fine opportunity for
Profitable fruit farming.
th The recent fruit fair held in St. John for three days, under
® auspices of the New Brunswick Fruit Growers’ Association,
a8 a revelation to all comers, showing that the province can
Produce apples in as great variety and of as good quality as
08¢ of the famous Annapolis valley. One of the large rinks
Wag used for the exhibition and there were interesting talks
00 fruit raising each day by experts.

n interesting and successful orchard experiment is being
Made at Burton, on the St. John River, by a group of business
and professional men, known as the St. John River Valley

™t Company. They own nine hundred acres of land, only
& portion of which has been cleared, but on which there is one
8ood orchard, whose product brought them eight first prizes
one of the fall fairs. They have planted more trees, cleared
valld for another planting in the spring, and will gradually con-
iert the whole area into a great orchard which will be divided
ltlto smaller orchards and sold to small farmers. Mr. Turney
States that business men are showing an encouraging interest in
'® development of the fruit raising industry, which is expected
Within the next ten years to become a great source of wealth
0 the province.

Big Demand for Potatoes.
- There has been an active demand this fall from the western

P;OVlnces for New Brunswick potatoes. The buyers went into
€ field and purchased potatoes by the carload at $1.25 to $1.50

°r barrel. With a large crop of good quality, the farmers are .

faping a harvest in this branch of trade. :
g t is announced that the Drummond Company will install a
eentrating mill at their iron mines in Gloucester county, and
P 2t they expect to have an output of 2,000 toms of iron ore
°r day next year. The market for ore has been dull this year,
c;‘t considerable quantities were shipped to Philadelphia. ~The
th%npany erected quite a number of workingmen’s dwellings
Villls year, and will add to the number next year. Quite a
age has grown up around the mines.
ang “umber. operators on the St. John and Miramichi rivers
thi n other parts of the provinece report that the lumber cut
nols year will be only 50 per cent. of an average cut. They are
M d(}ubt considerably below the mark, but the cut will un-
k‘~A‘€‘S’clonably be much smaller than usual because of dull mar-
S and lumber held over this year.
Py St. John is interested in the statement that the Canadian
Oaclﬁc Railway may inaugurate a steamship service between
Iuenada and India. St. John would be its winter port. Business
ner. 2180 note with interest the discussion on better trade con-

ecti‘?ns between Canada and the West Indies and South
Mericy, !

Timbey Limits are Purchased.

MonThe Dominion Tron and Steel Company have purchased the

eighsgomer)’ timber limits in Restigouche county. There are

eto Y Square miles of these limits with a mill, tugboats, booms,

» at Dalhousie.

Pro he firm of Messrs. T. McAvity & Sons desire to secure the
thoPerty on the harbor front which was granted as a site for
fai] Proposed sugar refinery. The promoter of the refinery has
tinlfd to take possession within the stipulated time, but con-
ﬂuthed-tp express confidence in his ability to do so. The civie
Ste Orities have grown tired of waiting, and are now taking
. to recover control of the site. If Messrs. MeAvity & Sons
act e 1t they will ass_emble their whole iron and brass manu-
ti'on:rmg plant upon it and enlarge the scope of their opera-

cﬂasghe fishermen along the St. John and Charlotte county
Plen*ﬁ have reaped a harvest in sardine herring. The fish were
been iful and the price profitable. Thousands of dollars have

e0ast'Paid to the fishermen of every little hamlet along the

VineiAn agreement may shortly be reached between the pro-
ellablal government and the Dominion government which will
the S{? the former to close the contract for the construction of
ey John Valley Railway from Grand Falls to St. John, to be
ated ag part of the Intercolonial Railway.
© By holesale merchants report an excellent fall trade in New
manui.chk.. The farmers have had a profitable year, and
- Hacturing industries have been steadily employed.—W.E.A.

SHOULD BE RAISING SHEEP

To the Tune of Eighty Millions, Whereas We Have
Less Than Two Millions.

Canada should be carrying 80,000,000 sheep. Instead, the
figures are less than 2,000,000, that number being 1,000,000 less
than twelve years ago. Mr. W. T. Ritch, special commissioner
to the Department of Agriculture at Ottawa, with Mr. W. A.
Dryden, have been conducting an inquiry into the causes of
comparative failure of the sheep raising industry in the Do-
minion. His report will be published shortly.

No Encouragement Given.

Mr. Ritch says that; no encouragement is given to raise
sheep in Alberta and Saskatchewan, owing to the policy of
settling immigrants pursued in the prairie provinces. The
leases granted to ranchmen are for 21 years; but they are
terminable by the government giving two years’ mnotice, with
the result that owing to the insecurity of tenure, the lease-
holders have given insufficient attention to sheep, nor have any
of them installed a proper plant for their washing and dipping.
As a remedy, the report will suggest that the sheep-farmers be
permitted to graze on Crown lands. A benefit that will acerue
to the government, if this is done, will be that the sheep will
eat .’ch.e herbage so close as to reduce the risks of bush fires to
a minimum.

The report will go on to point out that the ignorance of
sheep-breeders themselves is a graver difficulty that must be
overcome, if the industry is to be raised to the height it should
occupy. Hitherto, the sole idea of the farmers has been to
raise sheep for their wool. In this they cannot hope to com-
pete with other countries, including the United States, in con-
sequence of various local conditions. But the report will urge
that there is a fortune in store for successful breeders of
mutton, in preference to wool-bearing sheep.

Varying Conditions of Raising.

As an instance of the varying conditions of different coun-
tries, it' is shown that, whereas in Australia sheep are prin-
cipally raised for their wool, the value of the sheep apart from
its wool is no more on an average than 10 shillings, or about
$2.50, while here it is a poor sheep that will not fetch $6 at
least. There is a great demand for mutton-sheep in New Eng-
land, so that last year 26,000 sheep were exported to Boston
from Prince Edward Island alone, and many more from the
other Maritime Provinces. Yet all the time the Canadian far-
mer has been neglecting the certain revenue that awaited him
to raise wool rather than mutton.

Example of Prevailing Ignorance.

The following instance of the prevailing ignorance among
sheep farmers is given to show how much must be done, before
better results can be hoped for. In Ontario, wool is sold for
from 14 to 15 cents a pound. In the Maritime Provinces they
still follow the custom that obtained in England in the days
of hand-loom weaving. The wool is first shorn and then tub-
washed, after which it is sold for 22 to 24 eents a pound. The
farmers openly boast of the superiority of their wool to that
grown further west, forgetful that it has shrunk in the process
of tub-washing quite 40 per cent., so that the Ontario wool is
really the more profitable. ;

Other important matters on which the report will touch
are the better administration of the dog laws, and the improve-
ment of fencing in the eastern provinces, to obviate the heavy
losses that now take place from dogs worrying the sheep; and
last, though not least, the necessity for the proper classifica-
tion of wool, at which the farmers too often laugh as a fad,
forgetful that in Australia an expert wool-classer often makes
$5,000 a year. In Canada, the farmers are obtaining no more
for the first fleeces than for subsequent shearings, or for fine
wool than they do for coarse.

—_————-—————————

I.’Union Fire Insurance Company has been registered
to do business in Manitoba.

The Imperial Guarantee and Accident Insurance Com-
pany of Canada has been registered in Saskatchewan.

Hon. T. W. Crothers, Minister of Labor, has notified
the Royal Commission to proceed with the investigation of
the charge of violation of the anti-combines act made
against the United Shoe Machinery Company of Quebec.

That Canada raises the best wheat in the world was
the result of the contest held at the recent land show, New
York. The winner was Mr. Seager Wheeler of Roathan,
Sask. He received a prize of $1,000 in gold. Another Can-
adian, Mr. W. I. Glass of MacLeod, Alta., was the alternate.

The 95 per cent. double liability call on the sharehold-
ers of the Ontario Bank has realized $1,123,000. The stock
capital was $1,500,000. From this amount 2,008 shares with
a par value of $100 a share was had by the officers’ guaran-
tee fund. This left assessable stock to the amount of $1,-
202,200, on which the double liability of 95 per cent. was
made.
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NICKEL INDUSTRY OF ONTARIO.

Copper Cliffi Has Large Smelter—Monel Metal is
Practically Non-corrodible.

There were raised from the nickel-copper mines of Sud-
bury last year 652,392 tons of ore, of which 623,947 tons were
smelted in the blast furnaces and put through the con-
verters., The product was 35,033 tons of Bessemerized
matte, 23.6 tons of ore being thus required on an average
for one ton of matte. In this quantity of matte there were
contained 18,636 tons of nickel, last year’s output, 13,141
tons, being exceeded by 5,495 tons, or over 41 per cent. The
production of 1910 was much the largest since the nickel
mines of Sudbury were opened, a quarter of a century ago,
and stamps this field as being the most important source of
nickel in the world. The value of the nickel contents of
the matte, on the basis of what it is worth—or estimated by
the producers to be worth—at the point of production is
$4,005,961.

To the output of the Sudbury mines must be added, for
the sake of completeness, the nickel contents of the silver
ores raised at Cobalt, estimated to amount to 504 tonms,
bringing the total yield of nickel in 1910 up to 19,140 tons.
Nothing is added to the value of the production by the nickel
from Cobalt, since the mining companies are paid nothing
for it. It cannot be doubted that at least a portion of this
nickel yield finds its way into use in the arts, since it must
be separated from the cobalt, in order to obtain the latter.

Copper Cliff Has Large Smelter.

The Sudbury mines are operated by two companies—The
Canadian Copper Company, and the Mond Nickel Company.
The former’s smelting works are at Copper Cliff, where
during the last few years there has been established one of
the largest and best-equipped plants of the kind to be found
anywhere, costing in the neighborhood of $4,000,000.
Power for operating the mines and works is developed at
High Falls on the Spanish River, about 28 miles from Cop-
per Cliff, where there is a natural drop of about 65 feet, in-
creased by damming to 85 feet. About 12,000 horse power
can be obtained here, and costs delivered at Copper CIliff
about $15 per horsepower-year. Exclusive of capital charges
the cost is about $6. The cost of the water power develop-
ment was about $750,000. Ore is taken for the most part
from the Creighton mine, which furnished 391,575 tons out
of the 508,404 tons raised by the company in 1gro. Of the
remainder, 89,219 tons came from Crean Hill, 26,381 tons
from No. 2, and 1,229 tons from the Vermilion. Creighton
ore contains about 1.5 per cent. copper, and 4.5 per cent.
nickel. The workings began as open-cast, the ore coming
right to the surface, where the lens was about 400 feet wide.
After an opening had been made the full width of the ore
and about 700 feet long, to a depth of 190 feet, it was found
advisable to resort to the usual method of working by shafts
and levels. At the fourth level the ore hody has a width of
about 250 feet, and ore has been proven for 1,500 feet on
the strike of the deposit. The mine is estimated to show
5,000,000 tons of ore without including certain extensions,
or about 13 years’ supply at the present rate of extraction.
The Canadian Copper Company estimates that it has
“proved supplies of ore’” in its nickel-bearing lands amount-
ing to at least 30,000,000 tons. Crean Hill admirably supple-
ments Creighton for smelting purposes, the silicious char-
acter of the ore correcting the more basic nature of the
material from Creighton. Since the beginning the ore of
the Crean Hill is said to have averaged 6.35 per cent. of the
combined metals, the copper being in excess.

Monel Metal is Practically Non-corrodible.

The Mond Nickel Company’s smelting plant is at Vic-
toria Mines in the township of Denison, and on the Sault
branch of the Canadian Pacific Railway. This situation is
convenient to the Victoria mine, from which until lately the
company has drawn the bulk of its ore supply. In view of
the fact that most of its ore now comes from the Garson
mine, some distance to the northeast of Sudbury, the com-
pany is contemplating the removal of its works to a point
near Rumford on the main line of the C.P.R., where the
distance for ore haulage will not be so great. Last year,
out of a total of 143,088 tons of ore raised, 93,542 tons were
extracted from the Garson mine, 42,488 tons from Victoria
No. 1, and 7,058 tons from Victoria No. 4. At Wabageshik

Falls on the Vermilion River, the Mond Company have for

some years been generating water power for use at Victoria
Mines plant and mines, and to serve a like purpose at their
new location they have obtained from the government the
lease of a power on the Wahnapitae River not far from its
mouth,

Monel metal is an alloy of nickel and copper which has
been placed on the market by the Canadian Copper Com-
pany, and which is produced by that company without seP”
arating the metals or either of them from the matte. It 15
asserted that the proportions in which the nickel and copper
occur in the Canadian Copper Company’s ores are almost
precisely those required for the alloy, which are about 67 PeF
cent. nickel and 27 per cent. copper, and that by careful at-
tention to the furnace charge a Bessemer matte can be Pro
duced within one per cent. of that required in making Monel
metal. Considerable quantities of this alloy are now ©com=
ing into use. It is claimed to possess great strength and t0
be practically non-corrodible. It has been employed as cast
ings in the manufacture of propellors for vessels of the
United States navy and private yachts, in pump linings:
steam turbine nozzles and valve fittings for superheat
steam, in dairy machinery, refrigerating plants, and pick-
ling apparatus in steel mills; in rod form, for pump rods,
bolt and nut stock, steam turbine parts, stock for _d.rop
forgings, electrical apparatus, motor boat shafting, pldfle
pins and valve stems; as sheets, for roofing railway termin”
als and other large buildings, for mine screens and chutes
smelter roofs, skylights and window frames, boat sheathing:
cooking utensils and chemical apparatus, also for steam tur-
bine blades; in the form of wire for wire cloth, motor cycle
spokes, rope for mine hoists and cableways, nails, screws
rivets etc.; and many other applications where high tensile
strength, combined “with non-corrosive features are €5
sential.

Development of Nickel Copper Mining,

The use of nickel for coinage purposes is spreading:
In 1909 the Government of ‘Turkey was authorized to put
out an issue of coins made of nickel or aluminium. 5
latter metal, upon being tested, not having given satisfac
tory results, nickel was decided upon, and it has been I€
solved to issue 120 millions of 3-para pieces, 120 millions ©
ro-paras, 70 millions of 20-paras, and 20 millions of 40-paras
in all 230 million pieces. The money is all to be coined 1
four years and issued in twenty.

The development of nickel-copper and smelting quringe'
the last five vears is shown by the figures contained-in t
following table :—

Schedule. 1908. 1000. 1910-
Ore raisedel e Lo tons 400,551 451,802 652,392
e ismelted s e o b “ 260,180 462,336 628,047
Bessemer matte produced ¢ 21,107 25,845 35:032
Nickel contents ......... 4 0,563 13,141 18,63
Copper contents ........ £ 7,501 7,873 0,630
Valueob . Diakel ...u.ss $ 1,366,050 2,700,708 4,005,96I
Value of Copper ........ “ 1,062,680 1,122,219 1,374:103
Wages Daidier i e “ 1,286,265 1,234,004 1,608,184

Men ' vmployed @il No. 1,680 1,706 2,148

The valuation of the nickel and copper contents of th:
mattes in the above table is that placed upon them by ¢
producers themselves.

New Caledonia Has Large Production.

The only other important source of nickel is the ‘iSIand

of New Caledonia, whose output, however, in proportlon_été
the whole, is now much less than that of Sudbury. Soct

le Nickel, whose production is of New Caledonia ores, ope;
ates refineries in France, England and Germany. f;’oo

1900 to 1909 the French production fell from 1,700 to I,
tons, while that in England rose from 1,500 to 2,800 t‘”fé
and in Germany from 1,400 to 3,100 tons. Thus in 1909 t
total output of nickel from New Caledonia was 7,100 toﬂss'b
In the same year the yield from the Sudbury mines Waw
13,141 tons. Le Nickel proposes to erect a refinery in Ne
Caledonia to treat the ore on the spot.

Other statistics of the nickel-copper industry for tg:
past year show that 24,651 cords of wood valued at $7’6,’Zhe
or $3.11 per cord were used, mostly in ‘‘heap-roasting

< T
ore, and 95,172 tons of coke costing $696,851 or $7.32 ¥
ton, were consumed in reducing the ore to matte.

——eae———
the

The liquidator of the Ontario Bank announces that .
sum of $1,123,000 has now been received from the shaft
holders of the defunct institution on the call for g5 per Cenlé
of the double liability. As the full amount of assessabld
stock had a par value of $1,292,200, the amount called WO!
total $1,227,500; so that all but about one hundred thO‘,lsa?d.
dollars has been paid up by the shareholders. The lid¥i o
ator says there is now a small return in prospect for 10
holders, as the sum in hand will be more than sufficient
cover the liabilities that remain unsettled,
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- EFFICIENCY IN ACCOUNTING.

Dominion Association a Success—Joint Stock Company
Law.

b The chartered accountants of Winnipeg, Man., recently
eld their annual gathering. The medal presented by Mr. W.
- Henderson for the best all round papers in the intermediate
class at the chartered accountants’ examination was won by
. R. €. Macdonell, the presentation being made by the presi-
dent, Mr, 7, M. ‘Cherry. In his presidential address Mr. Cherry
Stated the position which accountancy occupies and should
OCCupy in the business world. Until quite recently it was not
8enerally accepted that accountants should have a definite
Professional standing in the community as they have elsewhere.
USiness health can only be kept in sound order by careful
accounting and this is almost as essential to social well being in
1S age, as the elimination of obvious causes of disease to
Which human beings are subject. Business mortality as well
a8 human mortality can be diminished by common sense regu-
ations which tend towards eliminating quackery either in medi-
al or accounting practice.

Speaking of the services to societies which accountants
Tender, Mr. Cherry said: Our relations to the public are two-
old., as accountants and as auditors. A man may, by the pos-
Session of knowledge, be an expert accountant, but to be an
auditor in the best sense of the word, must also possess in a
Marked degree the qualities of self-reliance and courage. Oc-
%asions may arise where an auditor finds himself in hopeless
18agreement with his client upon a question of the proper
Wethod of treating certain items in his client’s accounts. Upon
Such occasions, where convinced that his viewpoint is correct,
€ must be firm and courageous. To maintain his attitude may
Mean a temporary sacrifice of material benefits, but he should
fémemper that in the practice of any profession sacrifices of
3_1 kinds are required, and he should be prepared to subor-
nate his personal advantages to the good of the profession at
arge, and its standing in the estimation of the publie, for we
st,a{ld or fall in the estimation of the public, not only as in-
1viduals, but as representatives of the profession generally.

Aim o Advance Along Broad Lines.
5 It has been stated that we are endeavoring to build up an
OSSOO}atlon which will become a close profession, solely in our
Iw’l lntgrgsts. Such statements cannot be too strongly denied.
4W1?m Voicing the sentiments of the members of this association
% en T say that our aim is to advance strictly along broad
iNes. As an association, we desire to promote an increased
OHOWIedge of accountancy, as laid down in the preamble to
Ur charter, a part of which reads: ‘‘The said association has
aeen formed for the purpose of raising the standard of account-
tllcy within the province,’’ also for the purpose of ‘‘securing
s° the public a guarantee of efficiency and reliability as regards
®vices performed and certificates issued by those parties as
Public acecountants.’’

Public Becoming More Appreciative.

&a tAS time goes on the public is becoming better educated
.pr he necessity of closer inspection of business methods by
teoperly qualified men, and the high place which the name
lice artered accountant’’ occupies in the estimation of the pub-
N 18 due to the fact that our qualifying tests ensure the pos-
oh, Slon of gpecial training and knowledge. It has been
iarged that we set our standard of examination unnecessarily
dig ) 80 as to place a limit on the number of successful can-
P ates. T think if we sought for the real reason for the high
Pereentage of faijures, we would find that it is because our
= ®rmediate examination has been open to all candidates, irre-
egect}ve of preliminary training or service, and a number of

Ndidates try this examination who are insufficiently prepared.
lnléa'the other hand, it has been found that at both tha inter-
Bon jlfate and final examinations, the candidates, who ave suc-
cous ul are those who have served a term in a chartered ac-
prentant_’s office, where they naturally acquire a more adequate
teng_aratlon 'for the_ e)gaminatlons. Our association kas no in-
rierl_oll, by its qualifying tests to place an insurmountakle bar-
that n the way of any candidate. Our aim is, rather to ensure
. .all who succeed in passing the examinations, and who are
nmltted to membership, shall be men having a considerable
5 Owledge regarding the subjects coming within the scope «f

Chartered accountant’s work, men capable of reflecting credit
Pon the agsociation and the standing of the profession.

Dominion Organization a Success.
We have to congratulate ourselves on the successful reor-

’giniz%io_n of the Dominion Association of Chartered Account-
Giai;s" Which was accomplished last year. The Dominion Asso-

La]] lon now acts as a parent body in an advisory ecapacity to
intrprovn_lclal associations. We can now look forward to the
all é)hductlon. of an equally high standard of examinations for
Whi © provinces, and the interchange of membership courtesies,
Ag ?lh' 18 already established between some of our associations.
; 01081 lustrating how provincial associations have been brought
J r‘”‘.tpgether, the examinations conducted by us last spring
; Albe joint examinations for the provinces of Manitoba and
tionerta’ which may be taken as the forerunner of one examina-

for an provinces, or at least, for the provinces in the west.

A subject of some importance which might be mentioned
is that of the existing legislation with regard to joint stock
companies. The Accountant in recent issues has been publish-
ing a tabulated statement giving a comparative analysis of the
company laws of the United Kingdom and the Empire. In
making a comparison between the Companies Act of Manitoba
and that of the Dominion of Canada, I note that it points out
the following omissions from the Manitoba act: Provision that
a prospectus must specify contracts entered into, by, or on be-
half of company, or be deemed fraudulent. Liability of the
directors where loan is made to a shareholder. The liability
of the directors to creditors where business is commenced before
10 per cent. of the capital stock has been subscribed and paid
for. Provision that a printed  statement of the affairs and

financial position of a company be annually laid before the

shareholders at or before each general meeting.

Others who addressed the meeting were Messrs. Ronald,
Pitblado, Bunsell, Tarr, Reade, Trueman, Love, Scally and
Turner.

———ee

STATISTICAL FALLACIES.

The Life Underwriters’ ‘Association of Montreal held its
first meeting for the season recently when there were 6o
members present, with Mr. J. C. Tory, M.P.P., in the chair.
The cup won by the Montreal Association at Winnipeg for
having made the largest percentage of increase of member-
ship, was presented to the Association. Mr. Tory, in ac-
cepting the same, reviewed the progress of the past two
years, the membership having grown in that period from
less than 30 to 182.

The resignation of Mr. J. C. Tory as president, and Mr.
G. E. Williams as secretary, were accepted. These gentle-
men occupy the same offices in the new Incorporated Pro-
vincial Association, and have retired on that account. To
fill the vacancies created, the following were electeds as
officers :—President, Mr. H, H. Kay; vice-president, Mr. A.
C. Champagne; secretary, Mr. W. W. King.

Mr. T. B. Macaulay, F.I.A., managing director of the
Sun Life Insurance Company had been announced to give
the address of the evening on ‘‘Financial Aspects of Life
Insurance.”” Owing to illness, he was prevented from being
present, and Mr. A. B. Wood, actuary of the Sun Life, read
a paper prepared by Mr. Macaulay on ‘‘Statistical Falla-
cies.” The paper made very clear the foolishness of
arriving at conclusions, on insufficient data. It particularly
referred to the theory, that the first born in families were
inferior, physically and morally, to the later born. Mr.
Macaulay showed that this theory had been proposed on al-
together insufficient statistics. Before reading the paper Mr.
Wood referred to the interest taken by the management of
his company, and he believed the management of all other
companies in the important work being done by the Under-
writers’ Associations,

The council of the Life Underwriters’ Association of
Quebec met in Montreal, November 2nd. Mr. Tory, the
president, was in the chair, and the members of the council
from the three associations in the province were present.
A resolution passed by the Quebec Association was pre-
sented, asking that all official documents of the associations
be printed in both languages. This was agreed to. Another
resolution passed by the same association was submitted,
referring to the action of a new life insurance company in
the province, who do not employ agents, but who pay med-
ical examiners a bonus for introducing business to them.
This action was strongly condemned, and it was decided to
bring the matter to the attention of the College of Physi-
cians and Surgeons of Quebec, it being held that such
action on the part of medical men was unprofessional. The
annual meeting of the provincial association will be held on
Monday, December 11th.

—_— et a»o—————

CHARCOAL EMBERS CAUSE FIRE.

That the fire which destroyed the church of St. Irenee,
Montreal, was caused by an ember charcoal which fell from
the censer in the hands of an acolyte, was proved at the
investigation held before Fire Commissioner Latulippe at
Montreal. Fire Chief Tremblay stated that he arrived on
the scene fifteen minutes after the alarm was given, and he
discovered that the pressure of water was not sufficient.
One of the acolytes, a lad fourteen years of age, was exam-
ined, and he told of dropping a piece of burning charcoal
from the censer, which broke into fragments, and some
pieces of which rolled near a cupboard of priestly garments.
He thought he had gathered up all the pieces, but could not
be sure. Another boy said that all the pieces were not
gathered up.
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IS FIRE PREVENTION A HOPELESS TASK?

Mr. Croker, Late Fire Chief of New York City, Says
““No’’—Fire Waste of the United States.

Every day in the year there are close to thirty fires in

" Greater New York. At least fifteen of these are due to care-

lessness, caused by somebody disregarding the fire peril in a
way that should be reckoned as a erime. In 1910, the money
loss to property from fire in New York was $5,936,333. There
were mnearly 10,000 fires. Of the most serious of these the
factory fires were in a majority. But the factory owner is not
to be singled out and blamed for conspicuous carelessness. The
above statements are made by Mr. Edward F. Croker for twelve
years chief of the New York fire department.

In Mr. Croker’s opinion the causes for fires may be put
down in this order: Carelessness in factories, which in most
cases means dirt and rubbish and oily waste. Carelessness in
the use of matehes. Do you stop to watech where a lighted
mateh falls after you have lighted your cigar? Bad electrical
wiring. Careless housekeeping. Dark and dirty hallways. Peo-
ple, at night, scratech matches to find their way about, throw
the match in a corner into a pile of rubbish, and a few hours
later there is a call for the firemen. Dark basements. Tenants
go down after coal or wood with a candle or with matches. A
startling number of bad fires occur this way. Oil stoves. Old-
fashioned oil lamps. Cigar and cigarette stubs. They are petty
things taken one by one, but they are the principal reasons for
the great number of fires occurring in a city like New York.
Many Fires Caused by Inexcusable Carelessness.

Ugly fires—oil, factory, packing house, or lumber yard—are
practically all caused by inexcusable carelessness. This is one
of the facts that makes the experienced fireman feel strongly
against our national habit of playing with fire. It is true that
in buildings where inflammable material or explosives are kept,
and in industries where the danger of fire is greatest, certain
regulations are in force to minimize the peril. These regulations
consist mainly of signs reading ‘‘No Smoking,’’ a watchman
whose job is to keep an eye out for incipient fires, and a few
fire extinguishers on the wall. And these regulations are in
force solely because the insurance underwriters insist upon
them, and not because the owners of the establishment are
awake to the fire peril and seek to do their duty in this matter.

It requires no training in fire-fighting to understand how
utterly inadequate such precautions are. In nine cases out of
ten when small fires start in such places—as they are sure to
start sooner or later—these safeguards amount to nothing.

Is It a Hopeless Task?

_Since leaving the fire department of Greater New York to
take up the work of preventing fires, Mr. Croker has been asked
many times: ‘“Do you not think it is a hopeless task?’’

The answer always has been that, if he did think so, he
naturally would not attempt to start such a campaign. But
the question illustrates the attitude of a good portion of the
public toward the fire problem. Most people look upon fire as
something inevitable, almost natural, and consider their preval-
ence in this country something that must be borne, along with
other damages caused by the acts of nature.

This is all wrong. The average fire is no more to be ac-
cepted as inevitable or natural than is the collapse of a poorly
built building. Both may be ascribed to the same specific
causes: ecareless building, careless inspection, careless usage.
Both are preventable; and the occurrence of either is not to be
considered as due to anything but pure, man-made carelessness.

The work of fire-preventing is not a hopeless task. On the
contrary if owners and occupants of buildings throughout the
country would adopt and put into effect a proper standard of
cleanliness, inspection and common-sense carefulness, the num-
ber of fires in this country would be reduced 50 per cent. within
a year. If the New York fire department had—as it should
have—full authority to make inspections of all sorts of build-
ings, to enforce a standard set of fire regulations, and to make
arrests when its orders against fire perils were disobeyed, that
single department would cut New York’s annual fire loss down
40 per cent.

The Fire Waste of the United States.

In the last fifteen years the records kept by the fire insur-
ance underwriters show that approximately $2,000,000,000 and
20,000 lives have been sacrificed to fire in the United States,
and the figures are steadily growing. The annual loss in money
per capita now is $2.71. In Germany, which has the highest Jf'ire
loss of any European country, the per capita loss is forty-nine
cents. Berlin has one of the lowest rates of loss of any city in
the world, and Berlin’s fire department does hot compare with
New York’s for efficiency. By cutting in two the actual num-
ber of fires that oceur, as a standard regulation of fire conditions
would do, the cause of one-half of our great losses would be
done away with, and half of the problem would be solved at
once.
Automatic sprinklers and automatic alarms should be in-
stalled to the last limit of precaution. There is no case where
the old adage, ‘‘an ounce of prevention is worth a pound of
cure,”’ is as true as with fire. The doors should open out-
wardly and be fastened only in such a manner that they will
vield “instantly to slight pressure. The windows should be
imobstructed and the fire escapes should lead to safety instead

of into a trap. These are the changes that could be prought
about without any revolution in most establishments, and they
would be sufficient. It is the lack of them that is responsible
for most of our fires.

Science of Fireproofing a Farce.

The science of fireproofing is a farce. What good does it
do to make the walls, floors and ceilings of a building fireproof
if you will fill it with inflammable material and fittings an
expose them to contact with fire? It saves the building to
some extent it is true. It doesn’t save anything else. There 13
no such thing as a fireproof factory. :

But with all these things—fire prevention, better bll_ﬂd’
ings and better men in the fire departments—the war agalns
fire never will be won until the people of this country have
become educated to the new idea. It is the individual citizen
who is responsible for the prevalence of fires, and he will ol
tinue to be so until he has been differently trained. You €O
build a country full of so-called fireproof buildings, and a care:
less people would find a way to burn them up. It is not 00
much to say that this education toward carefulness in regar
to fire should begin with the training of children in the publi¢
sehools. The boy who has been taught to regard fire as someé
thing that should be handled with the same care as explosives,
or poisons, or deadly weapons, will not forget it when he be-
comes a man. The necessity for proper carefulness will be wib
bim always. And only when this is true of all the people of
this country will our fire losses cease to shame us before the
civilized world. :

— e

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, 2
pounds, for the week ended November 3rd :—Coniagas, 109"
333; McKinley-Darragh, 212,6094; Cobalt Lake, 114,430; ‘La-
Rose, 144,800; Cobalt Townsite, 117,004; Temiskamins:
138,730; Chambers Ferland, 64,000; Trethewey, 41,6133
Crown Reserve, 51,080; Nipissing, 58,008 ; Kerr Lake, 60,000
Drummond, 60,000; total, 1,250,872 pounds or 625 tons.
total shipments since January 1st, are now 43,750,121 pounds
or 21,875 tons.

In 1904 the camp produced 158 tons, valued at $316,217 5
in 1905, 2,144 tons, valued at $1,437,196; in 1906, 5,129 tons:
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,790
tons ; in 1909, 20,751 tons; in 1910, 34,041 tons.

—_— eaeo————

OCTOBER’S COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore during
October :—

Mine, Tons.
BB AT =4 2 ey b a s ieiie B o s LG AN 50.3
Bl o e e e e e 122.2
Chatnbeis-Eerland it i s s Con s 32.0
Cobalt Take: v afsios oo isisiasle s s 2302
Cobalt: TOWHSIEE g vts il deissin it anisisisinia 110.5
Colonial Eral s vl s s s 24.0
CONIARASY 0.0 i i <o it s e s 132.6
Crown ReServe .« ii il anevensaani v 30.6
D UITOT i S 0eiy o vl s i mionie o s T s 210.0
Green Meehan s ovon e o 2o el oot 42.9
Hudson "Bagy oo veafcon dieidediicons s 62.8
Rarr Take oo il o oo S el iy 92.0
W s s A e P P dhre
McKinley-Darragh ......cccociineaens 307.3
Wiallerettedinns o v . o0n Al X Gl oG 30.0
NAPIESITg s non i e ee & s it eid 128.7
(Ve e G O I S SRR R 69.2
Right of Way «.oones e s manians 61.2
Tetainleanling s Vs, Tl i Bl v das s 1013
TrethSwavs fle Huos S iiniiio it 79.7

2,202.2

The shipments for September were 2,149.9 tons.

e -

The Indian population of Canada is 103,661, and the
Eskimo, 4,600. The Indian population by provinces 15:7
Alberta, 8,088; British Columbia, 24,581; Manitoba, 6,1043
Nova Scotia, 2,026; New Brunswick, 1,802; Prince Edwar®
Island, 292; Ontario, 22,406; Quebec, 11,462; Saskatch®

wan, 0,043; Ungava, 1,246; Yukon, 3.500. Ontario In l?n
agricultural output was over half a million bushels of g:;gth

and roots, worth $435,000. British Columbia follows
a $350,000 crop. General increases are shown in Alberta aP
Saskatchewan, where the crops come to 72,459 bushels 2
200,851 bushels, ‘
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RECENT FIRES.

MOlletzu-y Times’ Weekly Register of Fire Losses and

Insurance.
H London, oOnt.—November 2nd.—Residence of Mr. W.
- Wyatt destroyed. Loss and origin unknown.
bou Arichat, N.S.—November 2nd.—D’Esconsse school-

S¢ destroyed. Loss about $2,500. Origin unknown.

C Fairlight, sask.—November 3rd.—Fairlight Methodist
Urch destroyed. Loss about $2,500. Origin unknown.

¢ North Bay, Ont.—November 3rd.—Refriger'ator factory
r. E. M. Boquot destroyed. Loss and origin unknown.

Progresston, ont.—November 7th.—Woollen mill of Mr.

P i
3;’;? S. Green destroyed. Loss about $10,000. Origin un-
n,

A‘ Magrath, Alta.—November 1st.—Residence of Mr. G.

4 novleman, senior, destroyed. Loss about $1,000. Origin
Own,

Chglontreal, Que.—November yth.—Barn of Mr. J. E.

.aFIEbms, Lower Lachine Road, destroyed. Loss and
8In unknown.

St New Glasgow, N.S. — November 6th. — Premises of

Or?nfiard Printing Company, Limited, destroyed. Loss and

8ln unknown.

'"gersoll, ont.—November 8th.—Slaughter house and
rn,Of Mr. Harry McMulkin destroyed. Loss about $3o0o.
181n, incendiarism.

Brockville, Ont.—November 1st.—Pickling department

$2t € Wolthausen Hat Corporation destroyed. Loss about
300, Origin unknown.

o Regina, Sask.—November 8th.—American Abel Thresh-

3168; Engine Company warehouse destroyed. Loss about
»000.  QOrigin unknown. ;

M South Clinton, Ont.—November 7th.—Planing mills of

Sup Robert Conkle destroyed. Loss about $10,000. Origin,
Dosed careless smoker.

ba.l:

of MWlelville, ont.—November sth.—Evaporator and factory
L. John R. French destroyed. Loss estimated at $15,-
> DO insurance. Origin unknown.

Thope'Hbque, ont.—November 2nd.—Plant
B3 Mas Pink Company, Limited, destroyed.
»000, fully insured. Origin unknown.

launLachine, Que. — November sth. — Twenty gasoline
Smaches, 2 boat houses, bakery, wheelwright shop, and
Loss estimated at $15,000. Origin unknown.

of Messrs.
Loss about

Il factory.

St John, N.B.—November sth.—Residence of Mr. J.
of'Da"Vlor of Lancaster Heights, West St. John; also barn
€af and Dumb School. Loss about $12,000. Origin

kg,

inclua‘?thany, ont.—November 3rd.—Sisson block destroyed

shop g Mr. Jackson’s grocery store, Mr. Hall’s barber

at $°2 M. Reynold’s undertaking rooms. Loss estimated
9,000. Origin unknown.

W, Chatham, N.B.—November 3rd.—Repair shop of Mr.

Brog Groat, corner of Water and King Street, and rear of

abouery store of Mr. W. J. Connors, badly damaged. Loss
t $5,800. Origin unknown.

‘meHTWonto, ont.—November

wﬁst of Messrs. Southcombe Brothers, 490 Queen Street

Nove’ destroyed. Loss about $2,700. Origin unknown.

LosSmber 2nd.—Adams’ harness factory badly damaged.
about $10,000. Origin unknown.

Mo, HaMilton, Ont.—November sth.—Dwelling of Mr. John

sth.—Tailoring  establish-

l‘i;cihy’ Main Street East, badly damaged. Loss unknown.
attr:,l’ fireplace overheated. November 3rd.—Membery
ss

tactory, Severn Street, destroyed. Loss about $s,-
Tigin, spark from grinderk‘igniting sea grass.

o I st s,

Ap

DITIONAL INFORMATION CONCERNING FIRES
: ALREADY REPORTED. i
,ing Lbndon, Oont.—Details of—l‘OSSes and insurance appear-
. :ﬂSeWhere in this issue.
Irﬁne Intreal, Que.—The Roman Catholic Church

of + Bt

2003 was insured in the following companies:—Atlas,
R“g'al ; Pheenix of London, $15,000; Guardian, $10,000;

$10,000; Queen, $10,000; total $65.000.

TRUST RELATION OF OFFICERS TO POLICY-
HOLDERS.

In his address on ‘““Trust Relation of Officers to Policy-
holders,”” President E. W. Randall of the Minnesota Mutual
Life of St. Paul, Minn., at the recent convention of Americ-
an Life Underwriters at Pittsburg, referred to the trustee-
ship existing between these parties as a trust solicited by
the trustee and thus different from the ordinary trust of
trade or business. He elaborated the aspects of the relation,
classifying them under two main heads, the internal and
the external. Under the former head he grouped expenses
of management, mortality rates, health conservation and in-
vestments. Under the head of external aspects he men-
tioned the relations of the companies to the legislatures,
the State Insurance Departments and the public press. Then
he took up the policyholders’ side of the trusteeship and
outlined the obligations on that side.

Mr. Randall stated that lite insurance in its relation to
the individual, to the mass, and to the public is a trustee-
ship involving a «direct contact with the policyholder as a
man, and an indirect contact with him through the people -
as well as obligations to the public through the policy-
holder. As such it calls for a high quality of statesman-
ship on the part of its executives, whether the company be
large or small. The very essence of relationship involves
the obligation of perfect service, or as near that as may be
in an imperfect world, like this of ours. It involves . un-
equivocal honesty, a broad and comprehensive business in-
telligence, and a very high type of moral courage. It has
been men who have possessed these qualities who have
built up the best insurance companies and who have secured
for life-insurance that splendid vitality and stability of which
it boasts. Mere shrewdness, politics, self-interest which is
honest only because honesty is the best policy—these will
not do. Statesmanship in the best meaning of the word is
demanded for the administration of the life insurance trust
under the conditions which obtain at the present time.

The further point is obvious, that for the best admin-

istration of this trust, this solicited trusteeship, the life
company officer must be personally above reproach.  There
must fall upon his company through his daily walk and

conversation no taint of suspicion or appearance of evil. He
must be broad enough in character not only to keep guard
over his trust to the individual policyholder as a duty from
man to man, but to have a clear understanding of his duty
as a public servant. He must be a man of keen insight into
details and into the larger business relations affecting the
public welfare. He must, also, be a man of quick percep-
tion and prompt decision and action. Such men in positions
as officers of life companies will never for a moment fail to
act the part of the faithful trustee.

Financial righteousness must be the rule in every in-
surance office if the largest success is to be obtained. By
deserving it, it may command even a larger measure of
public confidence, and through good service find in each
group of policyholders a pleased and satisfied constituency
—the best asset any company can have.

ST G o, <o el

The Insurance Brokerage and Contracting Company,
Bay Street, Toronto, have made an assignment. Messrs.
E. M. Carroll, the general manager, and Okan A. Miller,
agent, are at present under arrest on a charge of conspir-
ing to defraud. Mr. Carroll and The Monetary Times had
some lively correspondence a few months ago.

The Canada National

Fire Insurance Company
Head Off’ce—Bank of B.N.A. Bldg., Winnipeg, Can.

Authorized Capital - $3,000,000 Now open
Subscribed Capital - 2,000,000 to receive
Capital paid up - - 560,000 business.

Reliable Agents wanted throughout

the Province of Ontario.
Address—
C. E. CORBOLD, Branch Manager, Province of Ontario
Telephones—Main 5081; North 3841, | 203 Lumsden Bidg., Toronto




2026

THE: MONETARY TIMES

Volume 47:

e

EMERGENCY BANK CIRCULATION.

Should the Act Be Amended?—Some Observations and
Suggestions.

(Specially Contributed to The Monetary Times).

The coming revision of the Bank Act, and, more particu-
larly, that portion referring to circulation, is a subject re-
ceiving the earnest attention of Canadian bankers and
financiers. The fact that at the highest point in September,
(the last month before the Emergency Circulation Act takes
effect), the bank notes outstanding came within less than
$2,000,000 of the legal limit, would appear to indicate that
unless the present act be amended, the time is not far dis-
tant when the circulation supplied by the banks will be in-
adequate to the growing needs of the country. The end of
September showed a margin of $4,200,000 between paid-up
capital and circulation, as against $g,200,000 on the corre-
sponding date last year. While the total of paid-up capital
will be augmented during the next twelve months by the ad-
vent of the International Bank, and further issues by banks
already in existence, it is hardly likely that such large in-
creases will be effected every year.

It must be borne in mind that large areas of virgin
prairie were brought under cultivation during the past sum-
mer, and this, with a favorable spring, will result in a large-
ly increased acreage for next season’s crop; also, that the
general volume of business, as reflected in railroad earnings,
bank clearings, building permits, etc., shows no sign of
diminution, and, although the crop is disappointing when
considered in the light of earlier indications, the result is
likely to be sufficiently encouraging to cause further expan-
sion in trade during the coming months,

Requires More Currency.

During the grain moving season, there are several rea-
sons why Western Canada, especially, requires a much
larger amount of currency in proportion to its population and
wealth than older and more closely settled countries. The
principal one is the enormous extent of the crop area, and
the fact that at every point where there is an elevator, funds
have to be provided to purchase grain. At points where
chartered banks are not established private parties have to
act as paying agents for the elevators, and the total amount
of currency outstanding in their custody often represents a
large sum, when the crop is heavy.

In the towns, and districts within a reasonable radius,
cheques have largely replaced actua]l cash as a medium of
settlement between debtor and creditor, although there are
still a number, among the older settlers and foreigners
especially, who persist in carrying the more bulky article
(sometimes in large quantities) notwithstanding that bank-
ing facilities are at theii disposal. On the other hand, farm-
ers living long distances from towns and banks have prac-
tically no alternative but to make their settlements in cur-
rency, and the process frequently results in large amounts
being outstanding for a considerable length of time.

How the Farmer Works.

As an example;—A farmer ships and sells a car of wheat,
receiving in return a parcel] of currency. Owing to the aver-
age crop acreage being so large, the Western farmer is
obliged to exert every effort to prepare as much soil as pos-
sible before the ground freezes, and when the remittance
arrives from the grain company, he may be busy ploughing
or engaged 1n some other urgent pursuit, and is almost
compelled to delay the disposal of his money. It is, there-
fore, either secreted on his person or in the house, and may
remain there for several weeks. Whenever he has a respite,
he usually takes advantage of the opportunity to pay, or en-
deavor to pay, his debts. Although the greater portion of
these may consist of payments due on land, interest on mort-
gages, accounts due machine companies and merchants, the
settlement of which, almost invariably sends the currency
back to clearing centres, he has other debts of a more local
character, often involving considerable sums, and the -ad-
justment of which results in no speedy return of the medium
to the banks. He may owe a neighbor for money borrowed,
for stock, feed, or seed purchased; and frequently, there is
the regular hired help to pay. These creditors in turn will
often retain the cash in their possession indefinitely.

The extraordinary amount of railroad construction and
development work taking place in the Dominion at present,
is also an important factor in creating a heavy demand for
currency.

The banks are making reasonable efforts to cope with
tthe situation by increasing their paid-up capital as frequent-

ly as the procedure seems warranted. It appears, howevelr
as if they will hardly be able to keep pace with requirements
unless aided by legislation. As far as actual funds are €%
cerned, the manner in which legitimate business has bee?
taken care of during the past year would indicate that the
banks are not seriously handicapped in this regard; it is the
extraordinary demand for circulating medium, occasioned 0
a large extent by features peculiar to the country -at 1
present stage of development, that is creating attention.

No Radical Changes.

As intimated in The Monetary Times, it is unlikely that
any radical change will be permitted in the laws governiié
bank issues, and the majority of men, well informed 12
financial affairs, will probably approve the wisdom of this
course. Nevertheless, it would appear that the eme;ganY
circulation, might, with advantage, be amended along lin€
suggestive of an evolution of the principles on which the
ordinary circulation is based. @ The act at present permits
the banks, from October 1st till January 31st, in addition to
issuing notes to the amount of their unimpaired paid-uP
capital, (the ordinary circulation privilege), to issue noté®
to the extent of 15 per cent. of their combined paid-uP
capital and reserve fund. While the ordinary circulation 18
free of interest, the excess is subject to a tax, not to exCe€
5 per cent. per annum (4 per cent. is the rate exacted) to0 be
paid into the Finance Department.

By way of amendment to the above, the writer submit®
the following suggestions :—

(1) That the excess issues be based on reserve
funds only, and be permitted to the extent of 5o per
cent. thereof;

(2) That the tax be either withdrawn or reduced
to a rate which will admit a profit to institutions
availing themselves of the act, and rendering a pub-
lic service thereby ;

(3) That the time be extended at least twoO
months, making the period from August 31st till the
end of February, and be subject to further
extension, if, in the opinion of the Minister ©
Fmance_ and his advisors, circumstances warrant
the action, and the best interests of the country
would be served in so doing; and,

.(4) In the event of the adoption of the first sug-
gestion, that a clause be inserted in the Bank Act
prohibiting the reduction of reserve funds without
permission of the Government.

Basing excess issues on 50 per cent. of reserve fund®
would provide about $16,000,000 additional circulation 23
compared with the present system, taking paid-up capit®
and reserve fund figures as at 3oth September,

Banks’ Reserve Funds,

The reserve fund of a bank, in addition to engendering 4
sense of security in the minds of depositors, and its €OB5%
quent value as an advertisement, is virtually so much add”
tional paid-up capital. It represents shareholders’ Pr"ﬁts
reinvested, as it were, in the business. Although divide?
are disbursed on the actual paid-up capital only, the earn?
power of a bank is increased by each addition to the fund;

The reserve, it is true, is not subject to a double liabilit!
call, and may be reduced without permission from the GoV:
ernment, hence the suggestion that excess circulation bé pe
mitted to the extent of 50 per cent. only, and that resef'f
f}mds, once created, be not subject to unauthorized feduc,
tion. No reputable institution is likely to resort to the i
pedient of reducing its reserve fund unless heavy 105563
have been sustained which it cannot recoup out of the P?
debt reservations or surplus earnings. e

T‘}}e present Emergency Act empowers a bank to issus
notes in excess of its paid-up capital, whether it Possesse
a reserve fund or not, while the plan suggested would P%
vent this, and therefore, in the writer’s opinion, be more “{
k_erepl_ng with the principles on which the ordiilary Circu]:d
tion is based. As a bank, when first established, is allo¥s
to circulate notes to the full extent of its paid-up capitd” '1,
seems reasonable, when prudent management has accV dli
lated a reserve fund which is practically equivalent to.3%°
tional capital, that in the event of commercial conditions pe
quiring the circulation, additional powers of jssue shoul )
conferred, based on this fund and its relation to Pald—u
capital,
To Receive Full Benefit,

4 ne
In order that the country receive full benefit from tht
operation of the E .2 ha
p - of the Emergency Act, it is almost necessary

all the banks take advantage of its provisions, in Aac

(Continued on Page 2034).

cord”
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PRICE

Some of Many

A valuable work.—Canadian Courier.
LY
Of great value.—Vancouver News Advertiser.
A thorough and exhaustive study.—Halifax Chronicle.

Vastly interesting and most readable. — Vancouver
Province.

The volume has occasioned no small comment.—Montreal
Shareholder.

Has the merit of being instructive as well as interesting.—
London Daily News.

. An acceptable handbook to all interested in Canadian
investments.—Canada, London.

A valuable compendium of information for business men,
financiers and promoters in all lines.—Toronto Star.

Shows the vast possibilities of Canada as a field for in-
vestment. The work is thorough.—London Financial Times.

. The work is one of great and permanent importance, and
gives a mass of authentic and classified information.—
Toronto World.

. The chapters of this 240 page volume will be of direct
interest to a wide circle of investors at home and abroad.—
Canadian Finance, Winnipeg.

The volume gives authoritative data of a kind to prove
valuable to bankers. financiers, investors, industrial and
commercial interests.—New York Financier.

. It gives the financial world an excellent guide to the

important matter of capital investments of this country. A

g}fﬁcult task has been handled with much care.—Montreal
erald.

No pains have been spared to make the book one of com-
manding value and accuracy to bankers, financiers, investors,
industrial and commercial interests.—The American Banker,
New York.

Of great usefulness to the Canadian who desires to be
fortified with safe and correct opinions in the matter of
Canadian development. The most complete compilation and
presentation we have yet had of the financial relations of
Canada with the world at large.—S¢, John Globe.

The author has studied his’ subject inside and outside
dissected it and pieced it together again. He has, metaphori-
cally speaking, ransacked the whole of Europe and North
America for reliable information. A book brimful of interest
;}nd eloquent of Canadian progress.— London Financial

ews.

“Capital Investments
in Canada”

W. FIELD

Published by The MONETARY TIMES

of Canada

- . $2.50

Press Notices:

Interesting and instructive.—London Statist.

The subject is fully covered by the author.—New York
Chronicle.

Will undoubtedly appeal to a wide circle of investors.—
Reading Observer.

A useful compilation, handled fully and intelligently,—
Wall Street Journal.

Well worth the study of all those who take an interest in
economic questions.—Moncton Daily Times.

The volume is interesting and will be in demiand as an
‘““inquire within’’ upon its subject.—Montreal Chronicle.

No other recent publication will afford more interesting
material to the business men of Canada.—Winnipeg Tribune

We can confidently recommend the book to all who have
money to invest or who are interested in Canadian pro-
gress.—London Standard.

Of value to the Dominion at large in bringing prominently
befo‘re the investing public the openings and opportunities for
profitable enterprise.—Toronto Globe.

Its contents will be found interesting by investors in
Canada. In a prefatory note Sir Edmund Walker speaks
in high terms of the book,—London Times.

An interesting and valuable publication, carefully edited
and compiled, and the most comprehensive work yet published
in the field of Canadian finance.—Toronto Mail and Empire.

An invaluable contribution to the fiscal status and origin
of capital invested throughout Canada. One of the most
;‘gluable books of its kind ever published.—Victoria Daily

imes.

. The facts and figures are presented in a manner that
cannot help proving attractive to all who are interested in
the future financial and commercial development of the
Dominion.—Toronto News.

It is seldom that information and data of such outstand-
ing importance can be collected and compressed within- the
covers of one publication. and there should be a big demand
for this book. It is well indexed, and should find a place in
all reference libraries.—British Columbia Saturday Sunset.

A very timely volume. It would be difficult, if not impos-
sible, to find elsewhere such clear, detailed and satisfactory
answers to the questions: What have foreigners invested in
Canada? To what extent have they invested? Along what
particular lines has each nationality made its venture ? —New
York Journal of Commerce.
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LONDON’S BIG FIRE. Queen, $4,000; Queen City, $5,000. .
wamis Rimouski, $9,050; Royal, $10,600; Royal Exchangeés $2
Details of Losses and Underwriting—Total Insurance 59

Over Four Hundred Thousand Dollars. Sovereign, $3,000; Sun, $25,750; Scottish Union & s

tional, $9,000; St. Paul, $4,350. -
Union, $11,000.

A destructive ﬁr? occurred in London, Ont., on Novem- Waterloo, $2,000.
ber 3rd, when six of the largest business houses sustained S ’
considerable loss. Cre $I’3OO.; Yorkshlre,. $20’350; tc.)tal, $454,400- —
The following are additional details of the 10SS€5*7

The following is a partial list of insurance involved in
the London fire, the names at the head of the columns being
those who sustained losses, the marginal names being those
of the insurance companies interested ;—

$!5)‘

Messrs. Purdom Hardware Company, building, value,
1

000; insurance $15,000; loss $10,000. Stock, value $60; 1
insurance $45,000; loss $50,000. Messrs. J. H. Chapm?
/

Kingsmill. Chapman. B rewster. Purdom.  Young. Mara. Roome:. . @
$ $ $ $ $ $

Aetna i Bra oo an all): ohe e aEl T S S R alsiipal St B s e R IR e e e e
A A NCEE o s L IS S Y W L R it e s i O
Atlastliial et o BRI o S 2,500 Alarp e e S PR e S sl S L 1,000
Biitish Ameritd fro oo e SRio 6000, Jz) hosn el R e L e e S B ;
British & Canadian’ «i.e esoodieuis. e e s o ot 8 s | SR e T R T SR el

A R AR s e o atw e o e o 53,000 M.3,000 " S haaend 1,000 57660, 50 it s
(B0 ek e g B SR e o e ' 5,500 3,500 2,000 b o R 5,000 -
Continentall = ikl a ST G ik i T00000. . v e R R S T e L e e
Commercial nion s o s L 11,750 2000y orsies so TS TR < L5 5000 i e seisie 2,000
COHIBCEICHE S e ol AP U omiasetass vis e © L A S e R B e e S s b
Bopmomical: e asaae ol sl N BUEED T el s sl MR S SRR e ot iR
FilaliyePRenis © winorie it o o e R R R e

(B he ) e SRR RGP R e YA RS0 R e A R U T e e T g

[ e RN e I R T e e 8,000 5,000 A BOO s s 2,500 3800 | e
SR N e R R g L S T o A 6,000  ceeces PUE G0 i e S R
O TR E e o il s el e S g e Bh ot e o s SRRt e RSN B e i
*Law Union & Rock  ....cecevecuaaas = coees 650070, s F0000 St e S 2HD0 S L
Liverpool & London & Globe ........ e 10,000 ceeee AN i P o e 5,000 e
Fondon & LLancashite ..., :----iias B Bog00 vk B 000 et e PSR 2,508
Pondon: Nl v siie i samnass Sl BN P e e e e e e
‘London ASSUTANCE  eccecasconsasess g il gy o uataREns RS e te B (e 4,500

Monarch .o LAkt e S R G005 o s i s SR e geeE
MATIEODA | | e i e s s AR ety 10,000 EP O e b g s e P i
NAtOTMAL | ol s saiae fvras g ms wiais's ‘e BEERGT 0 Sl s B i S e e o R .
New Vork ¥ Age fvicuaaizeninesivias os s 0,000 5,500 i L et R s LR e 2,‘5)00
North AmeErica eecocecseasrensccaes v 8BGOl Lol s e O 25
North British & Mercantile ......... 5,000 sy QYPEH s A S L L 2,500 SN - At
North EmMpIre  ceeocecseccsscanean. S e R iR e et et BB Lt et e
NOTtHEIN = +esscecossoossassvancssas 9,000 B, B0 e I P S S e S A AV I e G 3,000 oo
Norwich Union  «..eeeeecencencnnes ey e e e s G R R e e X, 000
Phoenix of Hartford ................ 2,000 RGO (1 s e M s SHRRN SRS G R BT S IR Se Bh
Phoenix of London  ............... 10,000 2,500 2 Gles s e IRl L e S s R S
Protector Underwriters  .......c...  .c.ee- D0 . sl oamva s I S e SR e B e <
veen City  ccoeeeeenesorenanaiaiis SLCl & oo a0 Rt
8ueen y ........................... S B ERha i B 3000 TR s e e e 4’00‘?
RAKOUSKL | v siwoievala vaieinio oinls s iomnis BIBOOE e B e e e T e A A
Rochester-German  «e.occeseassaens e B e s e i e e 0
Royal  coevvvecencnaeenn. Bl ATy 10,000 i R 2,500 e N T
Royal Exchange «e.coceeeccenin.n. 2,500 R R T e G SRR R e R )
Bt Pl e S U000 e ke e S s s L el L0 s G s
Scottish Union & National ......... S 1 e Lo L T e el s e
SOVELEIRIL seeieoinsaaosmosnosiunobnns (o ooses SRR R R e R Sl = 1 i e
Springfield  c.aiiciieiiiieiiiiiin s ]
T et s P S R O e 10,000 7,800 sasien T, RO0L G e s FIB00: ke asassie .
Tnion . «c.vessvossvosas o 5,000 s e e i o i S ]
s ) s L AR SRR i D it Wit L e s e et T [
“$97,750 $101,750 $10,000  $17,000  $16,500  $24,500  $22,000 16,0

G ot BRI B L R el e )’&04/500

!
The following are details of the estimated insurance loss & Company, three stores, value $50,000; insurance $35’ooa5

in the fire:— loss $50,000. Stock, value $200,000; insurance $I57;
Aetna, $13,000; Anglo, $2,900; Atlas, $7,500. loss $200,000. Messrs. T. F. Kingsmill & Companyroooo«
British America, $11,500. stores, value $40,000; insurance $35,000; loss 4o

Caledonian, $10,500; Canadian, $11,500; Commercial Stock, value $225,000; insurance  $200,000; loss ,$22§;n¢
Union, $15,250; Continental, $11,500; Connecticut, $2,500; Messrs. Brewster’s, two stores, value $40,000; ins¥ 20 |
Crown, $4,000. $35,000; loss $40,000. Stock, value $40,000; insuranc o |

. Dominion, $4,250. 000; loss $40,000. Messrs. Mara & Company, 0B ;wcb !

Economical, $9,000; Equity, $500. value $235,000; insurance $15,000; loss $25,000 esﬁ"""

Fidelity-Phenix, $4,500. value $75,000; insurance $60,000; loss $75,000. M, i

General, $6,850; Guardian, $18,850; Gore, $3,300; Roome, Corbett & Company, one store; value $25,0007 g
German-American, $2,500. surance $20,000; loss $20,000. Stock, value $40’°°°’Gd'ﬂ}'

Hartford, $7,250; Home, $2,500; Hand-in-Hand, $1,250.  surance $25,000; loss $40,000. Messrs. R. J. Young & 1095

Insurance Company of North Ameérica, $17,000. pany, two stores; value $45,000; insurance $35,000° 1955

Law Union & Crown, $9,750; London & Lancashire, :

$5,000.  Stock, value $125,000; insurance $100,000> , GHfL |
$0,500; Liverpool & London & Globe, $18,300; London As. estimated $50,000. Total value of buildings, $240,0000 §°

surance $180,000; loss $190,000. Stock, value $685,0007 0 ;

surance, $7,500; London Mutual, $9,600. shimies: §8 8705
; 000; | : , 877 0
Manitoba, $18,500;. Monarch, $1,000; Mef.‘:haf_l,ts:. $3005  Messrs. Grasysj& Park(zzsrS oigsgt’g?: val'flgtz.‘i};lzglooooss; insu 525?' i
Montreal Canada, $2,400. S $20,000; loss 8500. Stock, value $80,000; insuranc® igh
National of Hartford, $5,000; New York Underwriters, o00; loss estimated $10,000. Totali. Malaes ol puild®ie

$14,500; Northern, $25,0003 North American, $6,500; North = $263,000; insurance $210.000; loss $100,000. StocksT o0
. British & Mercantile, $22,500. @1z 000; insurance $69o,000; loss, 3694.;,000. Total 108 oo
Pacific Coast, $2,500; Phoenix of London, $14,500; Pro-  buildings and stocks—$880,500. Total insumnce,_$90‘?!y.#
tector Underwriters, $5,000; Phoenix of Hartford, $4,000; Total value of buildings and stock—$1,113,000." .
Perth, $3,000. The above lists are subject to revision.
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ALBERTA PROVINCE WINS.

Court Holgs That Proceeds of Bond Sale Belong to

Province—Appeal to be Made.
S —

RAILWAY BOND SUIT IN BRIEF.

b Issue of $7,400,000 5 per cent. 50-year first mortgage

Onds of the Alberta and Great Waterways Railway,
8laranteed by provincial government, made in London
3t 110 by Messrs. J. S. Morgan & Co., in December, 1909.

foceeds placed on deposit in three Canadian banks.

% Route and length of road:—Edmonton, northeast of
thabasca River to Fort McMurray, 350 miles.
Government pressed railroad agreement, crisis oc-
furred, and Provincial Cabinet was dissolved.
q Royal Commission was appointed to investigate the
eal. heir report was of little value, material wit-
nesses not having been summoned to give evidence.

1 Provincial government cancelled railroad agreement,
Alleging that company had defaulted in bond interest.
£ Provincial government sought proceeds of bond sale

T0m banks which had the money on deposit. Banks
Tefused to hand it over without order of court. :

Provincial government commenced action against
SMpany for the money and this week judieial decision
a8 made in favor of province. The railway company
Wil appeal.
.

of A'{udge Stuart at Edmonton has declared that the province

of 4 berta has the right to collect from the bank the p;oceeds
bﬁnde sale of the Alberta and Great Waterways Rallway’s
the Ss’ guaranteed by the provinece. An appeal will be earried to
in th“Pre{Ile Court of Alberta. This is the first legal engagement
Dan © Suit brought by the province against the railway com-
the {0 Tecover $7,400,000. Others interested in the case were
Orgy anada West Construction Company, a subsidiary concern,
Whicilzed to build the railway; the Royal Bank of Canada, in
Wl\ieh Was deposited $6,000,000; the Union Bank of .Canada,
the he_]d $1,000,000; and the Merchants’ Bank, which held
theme.malnder. The two latter banks paid the money held by
Bank nto court when the legal action commenced. The Royal
Drot, Tefused to pay over the money, contending that they were
cting their clients.

t the Judge Says.

Cong L his decision Justice Stuart declares his belief that the
ag § sca4"01‘y act of the Legislature was not ultra vires, in that
doin Y an act created the company out of persons living and
to a% business outside of the province, so also had it the right
of th;“il t}rllis act and possess itself of the proceeds of the sale

onds.

Whicy !¢ Position in this matter of the Royal Bank of Canada

olds the bulk of the money, has been explained pre-
anq - Before accepting the deposit the Royal Bank required,
thatt © government passed, an order-in-council undertaking
of th he funds would not be withdrawn except for the purpose
mente Construction of the railway. Subsequently the govern-
Wiy, Of Alberta, having decided it was inadvisable to proceed

to , “1€ contract, passed legislation cancelling the same, and
purpgs‘;‘;pnate the amounts on deposit for other government

aj
Way Notified the Banik.

ngt o' l€reupon the railway company notified the Royal Bank
Deng)y Surrender the funds standing in their joint name, under
Yo gq ¥ of damages. The Royal Bank, therefore, was compelled
gy, ®line to surrender the money on the demand of the govern-
Cogpy 28 the ownership can only be determined by the highest
Coulg’ Obviously the Royal Bank took the only course which
: be followed by any chartered bank worthy of the name.
Wag h regard to the other two banks concerned, an order
llllow{nade in the Supreme Court in Edmonton in February,
Salg ilng them to pay their share of the proceeds of the bond
0 court, pending the decision in the case noted above.

i —_—————————

NOTES OF BIDDING.

\yearTWO offers were received for the $4,000 5 per cent. 30-
't‘"th ebeqtures of Minnedosa, Man., which were awarded
. .2 Nationa] Finance Company, Vancouver.

Droye the Brock, Sask., $2,000 7 per cent.
M 0ent debentures, three offers were made.
"+ R, Billett, of Winnipeg, was acceptea.

2 village im-

The bid of

[

of Beﬁr the $35,000 4% per cent. 30-year school debentures
’%ted €ville, Ont., nine offers were received. As previously

Comp’ the issue was awarded to Messrs. Wood, Gundy and
28¥, Toronto, . : . e

?eﬁgl _ht'bids were received for the $18,000 5 per cent. 30-

Olit‘ Ndge and school debentures of Etobicoke Township,
Nation S previously noted, the issue was awarded to the

inance Company, Toronto branch.

BOND TENDERS INVITED.

Monetary Times’ Weekly Register of Information for Bond
Dealers and Municipal Officlals.
Rivers, Man.—Until November 15th for $6,000 6 per
cent. z2o0-year. C. Howard, clerk.

Bracebridge, Ont.—Until November 14th for $16,190.38
debentures. A. C. Salmon, town clerk.

_ Berlin, Ont.—The ratepayers will vote on a by-law to
raise $100,000 for waterworks extension.

Waldron, Sask.—For $5,000 permanent improvement de-

bentures. W. J. Johnston, secretary-treasurer.
Pangman, Sask.—For $4,000 permanent Iimprovement
debentures. F. C. Goold, secretary-treasurer.

Ingersoll, Ont.—In January the ratepayers will vote on
a by‘law to raise $125,000 for waterworks system.

Hamilton, Ont.—The ratepayers may vote on a by-law
to raise $85,000 or $100,000, for new fire stations.

Shoal Lake, Man.—The citizens have authorized a by-
law to raise $12,000, to erect and equip municipal hall,

Colgate, Sask.—Tenders are called for $2,500 for per-
manent improvements. L. M. More, secretary-treasurer.

Melville, Sask.—Until November 15th for $19,000 5 per
cent. 30-year debentures. J. Crow, secretary-treasurer.

Battleford, Sask.—The council will submit a by-law auth-
orizing the borrowing of $100,000 for further waterworks
extension, :

Kingston, Ont.—On November 16th the ratepayers will
vote on a by-law to raise $100,000, to promote the erection
of a hotel.

St. Boniface, Man.—The ratepayers will vote on by-laws
aggregating $700,000, for waterworks, schools and muni-
cipa} gas plant.

Rapid City, Man.—Until November 13th for $2,650 5 per
cent. 7-year local improvement debentures. C. G. Murray,
secretary-treasurer.

Swan River, Man.—Until December 4th for $3,000 5 per
cent. 15-year local improvement debentures. B. E. Rothwell,
secretary-treasurer.

Biggar, Sask.—The village council board has been
authorized to borrow $12,000 for permanent improvements.
J. Lukey, secretary-treasurer,

St, Louis R.C. S.D. No. 21, Alta.—Until November 22nd
for $15,000 5 per cent. 3o-year debentures. L. P. O. Noel,
Medicine Hat, secretary-treasurer.

Fort Willlam, Ont.—The ratepayers will vote on a by-
law to raise $100,000 4% % 10-year debentures, as loan to
new iron and steel pipe factory.

Campbeliferd, Ont,—Until November 20th for $31,500
5 per cent. 3o-year power and $3,000 5 per cent. Io-year
school debentures. E. C. West, town clerk.

Pembroke, Ont.—Until November 15th for $12,500 4%
per cent. 2o-year debentures. A. J. Fortier, town clerk.
(Official advertisement appears on another page.)

Plenty, Sask.—Until November 18th for $4,800 6 per
cent. 10-year debentures. A. M. Percival, secretary-treas-
urer. (Official advertisement appears on another page.)

Hanover Rural Municipality, Man.—On November 16th
the ratepayers will vote on a by-law to raise $1,800 for
school purposes. J. K. Dueck, secretary-treasurer, Chorlitz.

Davidson, Sask.—Until November 2oth for $16,000 5%
per cent. 20-year, skating and curling rink, and electric

light and power debentures. Arthur J. Robertson, town
clerk.
Ayton, oOnt.—For $6,000 4% per cent. zo-year school

debentures, guaranteed by the township of Normanby. R.
H. Fortune, secretary of school board. (Official advertise-
ment appears on another page.)

Progress Municipality, Sask.—Until
$20,000 20-year 4% per cent. road debentures.
authorized by the government of Saskatchewan.
McConica, secretary-treasurer, Luseland.

Moose Jaw, Sask.—By-laws aggregating $603,000 have
been passed by the ratepayers as follows:—$500,000 for
water improvements; $17,000 for fire apparatus and exten-
sions, and $136,000 for cement sidewalks. The new water
supply will be brought from the springs at Caron, twenty
miles distant.

New Westminster, B.C.—The ratepayers will vote on
by-laws as follows:—$35,000 for a parks improvement
scheme ; $15,000 for the completion of the Horse Show build-
ing at Queen’s Park; $6,000 for the erection of a new iso-
lation hospital; $5,000 for the completion of a -garbage
rcollection system; and $3,000 for the erection of a public
laboratory.

November 15th for
The loan is

M) B:
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OUTLOOK IN LONDON MARKET.

Only Four Issues Made This Fall, One of Which Was
Entirely Successful—Bond Notes.

Four Canadian issues only have been made in the London
market this fall. Last autumn and the previous one were far
busier in Canadian flotations. The following are. the securities
offered since the end of July:

Issued
Company. Amount. Security at. Result.
Kamloops Land & Devel-
opment Co., Ltd..... £20,000 £1 shares -par No inf’n

Toronto Power Co., Ltd. 821,917 4149, con. guar.

deb. stock 96 No inf’n
Alberta Land Co., Ltd... 200,000 59 deb. stock 95 Under’s
took 30%

City of Moose Jaw..... 89,200 414 bonds par Fully
subscribed

Of the four issues therefore, only the Moose Jaw bonds
were - entirely successful. The underwriters of the Toronto
Power Company probably had little left on their hands. The
two land company schemes were by no means as sought as
was desired. It is possible that the Canadian land business is
being overdone a little in England. Again, hundreds of British
investors are buying direct rather than participating in land
company enterprises.

Moose Jaw’s Success.

Moose Jaw’s success is notable in a market which appar-
ently remains as congested as in the spring. The amount was
just about right for market conditions. In the case of Mont-
real the size of the loan was'$7,000,000, an important factor.
It was felt inopportune to market such an amount at the
moment. Mr. Thomas Skinner, a director of the Canadian
Pacific Railway, the other day paid a tribute to the judgment
and foresight with which the affairs of most Canadian muni-
cipalities are managed, but said they must expect to pay more
for their loans in London than in the past. The British in-
vestor, having so many opportunities now given him, looks for
a better yield in Canada.

Present Market Conditions.

The present market conditions overseas apparently make it
desirable for Canada to seek capital there for only the best
proposals. While this applies always, it is doubly important
at the present time. Moose Jaw was in the London market
in November, 1910, with £101,300 415 per cent. debentures at
101%. The city of Toronto has just placed a line of 6 months
treasury bills in London at 4 per cent., plus, presumably, com-
mission and stamps. Toronto’s last public flotation in London
was in June, 1909, when £394,100 4 per cent. general consolidat-
ed loan debentures were marketed at 1021%4. Toronto will pro-
bably make another issue there early mext year. By the way,
when will that city appoint a fiscal agent to deal with the
marketing of its securities, as Montreal did last month?

Mexican Issue in London. :

An issue has been made in London at 87 of £1,000,000 5
per cent. second mortgage 50-year bonds of the Mexican Light
and Power Company made through Messrs. Dunn, Fischer and
Company. Dr. Pearson says the balance available in 1911 ex-
ceeds twice the amount required for interest on the £3,000,000
worth of bonds, of which the present offer forms a part.

Colonel Matheson, treasurer of the Province of Ontario,
announces that it is the intention of the province to float a
$1,000,000 4 per cent. loan from succession duties. The loan,
which will be made next year, will be offered. to the public in
Canada. The Ontario government issued no new loan in 1910,
except that it completed in February the sale of the loan of
$3,500,000, the purchases from January 1st to February being
about $1,300,000. The rate of interest was 4 per cent. The
bonds were sold at two per cent. premium. This amount also
was raised in Canada. Ontario was in the London market in
April, 1909, when it sold £820,000 4 per cent. registered stock
at 102, and in June £500,000 of the same class of securities at
101.

The Bank of Montreal has
Calgary, Alta, A

The Northern Sulphite Company, of Sturgeon Falls, has
won the action launched against the Occidental Syndicate, of
London, and John Craig. Chief Justice Meredith at Toronto
has given judgment holding that 51 first mortgage bonds, of a
par value of $500 each, were purchased by the syndicate with
the Northern Sulphite Company’s money.  The syndicate is
ordered to return the bonds, but is to have a lien on them for
any excess over the money taken from the company’s treasury
for the purchase.

To Restore Consols.

The depreciation of consols, Great Britain’s premier secur-
ity, has long been exercising the minds of London, England.
Leading bankers for some time have been discussing the mat-
ter, and they will now take action. Sir Robert H. Inglis Pal-
grave, director of Barclay & Company, bankers, Limited, will
approach the Chancellor of the Exchequer, Lloyd George, with

been appointed fiscal agent for

a scheme to arrest the depreciation. No details have b?gn
given out beyond a statement that Sir Robert’s scheme;,wmas
the leading bankers are now discussing, has redemption *~
its basis, with other securities, almost equally sound, PP
chasable for more favorable terms. There is little 111‘1110ed
ment for the people to buy consols, but redemption at & {08
term and at par is regarded by a considerable body of opiZ*
as the only possible means of restoring consols. ] of

Underwriters are busy with a view to an early issué 2
£1,250,000 Grand Trunk 4 per cent. guaranteed stock at 9%
full dividend payable in April. ok

The possibility of a new Canadian Pacific Railway St ]
issue is again being discussed. A Financial News corx
spondent says a bonus issue of ordinary shares is P_f°baho
at no distant date, and adds that the English public, vihﬁ
like the idea of a new issue, will then rush in, pushing
shares up. >

The Mexican Light & Power issue of £1,000,000 5
87 was fully subscribed.

g at

; 2 S
The Province of Alberta has placed a line of six month ;

treasury bills at 4 per cent.

—_— A

DEBENTURES AWARDED.

: ‘ i
Village of Laura, Sask.—$1,200 7 cent., 15-years

Messrs. Nay & James, Regina.

Town of Vegreville, Alta.—$6,000 6 per cent., 40-5€
to Messrs. Nay & James, Regina.

Village of Odessa, Sask.—$1,000 7 per cent., 10-Y€d™
to Messrs. Nay & James, Regina.

Village of Amulet, Sask.—$2,000 6% per cent., 15-}’33’5‘
to Messrs. Nay & James, Regina. ;

Herbert, Sask.—$3,500 6 per cent. debentures to Mes$™
Brent, Noxon & Company, Toronto. i

Town of Kerrobert, Sask.—$12,000 4% per cent. 15
years, to Messrs. Nay & James, Regina.

315y

Village of. Markinch, Sask.—$2,000 6 per cents
years, to Messrs. Nay & James, Regina. 10
Village of North Red Deer, Alta.—$4,000 5 per cent.
years, to Messrs. Nay“& James, Regina. e

.

Village of Foam Lake, Sask.—$1,000 6 per cen
years, to Messrs. Nay & James, Regina. ; ot
Bassano S.D. Alta.—$35,000 6 per cent., 20 instal®®
to Messrs. G. A. Stimson & Company, Toronto. o
Jasper S.D., Alta.—$10,000 5% per cent., 20 D5
ments, to Messrs. G. A. Stimson & Company, Toronto- and
Small Alberta and Saskatchewan S.D.—$12,000 © b
6% per cent., 10-years, to Messrs Nay & James, Reg1? ol
Brock, Sask.—$2,000 7 per cent. village improvel g
debentures, maturing 1026, to Mr. T. R. Billett, of wins
peg.

in”
Medicine Hat S.D., Alta.—$102,000 5 per cent., 3%0,],

stalments, to Messrs. Canadian Debentures Corpora
Toronto,
— ease
CLEARINGC HOUSE RETURNS.
ing

The following are the figures for the Canadian Cl‘:’;rlbef
Housés for the weeks ended November 1oth, 1g910; NoV
»th, and November gth, 1911, with percentage change:—

Nov. 10, ’10. *Nov. 2, ’11. Nov. g, '11. Chg;7-9

Montreal .. $53,057,452. $41,338,255  $62,602,050 124-5
Toronto 36,713,781 33,650,253 45,730,520 45
Winnipeg 20,935,429 31,018,331 37,824,522 o1
Vancouver 0,608,644 10,209,265 13,208,334 fi 79
Ottawa 4,731,812 3,470,792 5,110,008 o4t
Calgary 3,571,488 4,665,376 5,873,240 T (s
Quebec 3,650,520 2,130,200 3,502,010 :47-5
Victoria 2s2693699 29395’617 3’389’369 +35'5
Hamilton 2,228,870 2,625,551 3,027,110 +,’,0,6
Halifax 1,814,001 1,557,935 2,100,112 9}
St. John 1,718,255 1,279,588 1,843,275 +50.0
Edmonton 2,221,379, 2,433,052 .- 3,332,522 yy]
London 1,302,40 1,128,839 1,555,045 _”8.6
Regina 1,716,841 1,403,540 2,380,058 39
Brandon 755,541 700,215 1,004, 184
Lethbridge 687,281 613,800 813,000 +91-‘7
Saskatoon 1,145,130 1,448,420 2,197,036 i
; 4
Total ...$157,300,428 $142,771,075 $195,762,721 7
Brantiords Do atisin il 490,504 ' 617,759
Moose Jaw . - 1,022,422 ‘1,328,600
Fort William. 477,046 76,980

*Five days only—Thanksgiving Day.

v
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PARITNERSHIP NOULTICE
"WE HAVE PLEASURE IN ANNOUNC-
INGT “THAT" ~Mgr. W. ‘Nz McllzWRALTH,
WHO HAS BEEN ASSOCIATED WITH
OUR FIRM SINCE ITS INCEPTION, HAS
BEEN ADMITTED TO -PARTNERSHIP
WOOBb ., GUNDY & CO
LONDON, ENGLAND TORONTO, CANADA
e
\
THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes St‘reet, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
; BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.
\
\

We beg to announce the change in address of our
London, England, offices from No. 67 Cornhill to

AUSTIN FRIARS HOUSE,
2> AUSTIN FRIARS,
LONDON, E.C.

Dommion SEcurITIES ORPORATION
LIMITED.

28 KING STEAST CANADA LIFE BLDG.,
TORONTO. LONDON-ENG- MONTREAL.
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C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - 3
46 Threadneedle St. - - -

MONTREAL
- LONDON, E.C.

RELATIVELY
HIGH RETURN

The real estate mortgage is the oldest form
of security known to man. And not only
that—it was the safest for centuries. With
the possible exception of government bonds,
it is still the most conservative.

During the past year loan company funds
increased over $15,000,000 on the prairies
alone. There is an immense field in
British Columbia.

Our loans are placed on improved revenue-
producing property in Vancouver and New
Westminster. Valuations are made by ex-
perienced men and are very conservative, be-
ing finally passed on by our board of directors.

No loan is made for more than 50% of
appraised value. All titles are searched and
certified to by our solicitors.  We attend to
the many small details which are so often
a cause of annoyance to the purchaser.

If you have any funds available, we will
guarantee a net return of SIX PER CENT.
Our entire assets is your security. We
collect both principal and interest and remit
yearly or half yearly as desired. Advise us
how much you would like to invest just now.
We will submit a list suitaeble to your
requirements.

National Finance Company
LIMITED

VANCOUVER, B.C.
HEAD OFFICE

Toronto Office :
26 Wellington E.

First Mortgage Bonds
For Small Investors

We offer Public Utility and Industrial first
mortgage Gold Bonds in denominations of
$100, $500 and $1,000, which are secured by
property and real estate valued at many
times the amount of the whole bond issue
and which yield 5% to 6% interest annually-:

WRITE FOR PARTICULARS.

Royal Securities
Corporation, Limited

MONTREAL TORONTO OTTAWA
HALIFAX QUEBEC LONDON, Eng.
/
/
Security
*0“\C] D 4( Unsurpassed

You cannot find better Secut
ity than that afforded by

Municipal
Bonds

Excellent Interest Rate

Brent, Noxon & Go:-

49-50 Canada Life Bldg., Toronto, Can*
/

7~
WEBENTURES
NS

€ scnodY,

_/

MONTHLY REVIEW OF CANADIAN BOND MARKET

We are publishing each month in pamphlet
form a Review of the Canadian Bond Market-
- The pamphlet also contains an article on
some particular company, the bonds of which
are listed on the Canadian Markets, and 2
resume of Canadian Municipal and Corpot-
ation bond issues.

Every bond investor should have a copy of it
on file. It will be mailed free on request:

DOMINION BOND COMPANY
ROYAL BANK B'i‘jl“)"(l;TED -
MONTREAL

TORONTO g

OTTAV\i/

—

® $ ‘ ® ‘ / ’
“Capital Investments in Canada’
By FRED. W. FIELD.
$2.50 postpaid to any address

Order now

P
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C. A. KENNEDY & CO. CANADIAN BONDS

AND DEBENTURES
BOND DEALERS Bought, Sold and ' Appraised

Guardian Building, St. James St.

MONTREAL W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL
e ———
T —
E offer, subject to prior sale or withdrawal, City Of Lachine P Q
. . ~ , L] L ]
an unusually attractive list of WESTERN L
SCHOOL DEBENTURES, all of which are issued 4% Debentures

by Districts having a large area and small debt and

f DUE 2vp JULY, 1951. INTEREST
none of which are under $1,500 or over $4,000. ]

PAYABLE 2np JANUARY AND
2np JULY AT THE PROVINCIAL
BANK, LACHINE.

Price to Yield 4.407

FULL PARTICULARS ON REQUEST.

Alloway & Champion
WINNIPEG HANSON BROS.

Members of Winnipeg Stock Exchange.  Established 1879. 164 St. James Street - MONTREAL
—
—
G. F. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

MONTREAL ‘ . Correspondence Invited
e S
S —
2 vkl ; GOVERNMENT
Bonds of Small Denominations i

Bonds of this character are growing more popular
with bond investors because they permit of the
investment of small amounts to return a satisfactory
rate of interest.

We ‘would be pleased to forward a list. of bond OUR BOND AND
e wou e pleased to forward a list of bonds
issued in denominations of $100 and $500. DEBENTURE LIST

MAILED ON REQUEST.

Investment Trust Company Canadian Debentures Corporation

- lelted i
T N D ds X S MONTRE
B e e RN Is HOME BANK BLDG., - TORONTO, ONT,
A : i
NoR'rH WEST SCHOOL BONDS The Canadian Appraisal Co., Limited
To Yield 5% per cent. : : SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL. AND OTHER PURPOSES.
Partlcu]ars gla‘dly submlttEd § ; Correspondence solicited.
H O’HARA & COMPANY - ‘é‘&‘:‘ﬁ“’;ﬁ;’,‘;‘:,‘;‘e‘f He d Office: 4 HOSPITAL ST. = «  Montreal

~ Loxpon, Ene.  ° TORONTO, ONT. WINNIPEG, MAN. ' McKINNON BUILDING - - - Toronto
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DEBENTURES FOR SALE

DEBENTURES FOR SALE.

$6,000.00 School Debentures for sale, bearing interest

at 4% per cent., divided into 20 years. The debentures are

guaranteed by the township of Normanby, Co. Grey, and is

the only liability against said township. Apply to :
R. H. FORTUNE,

Ayton, Ont. Secretary, School Board.

TOWN PEMBROKE, DEBENTURES.

Offers addressed to W. H. Bromley, chairman Finance
will be received up to 12 o’clock noon 15th November, 1911,
for the purchase of $12,500 4% per cent. Debentures dated
October 2nd, 1911, interest payable annually; and principal
on October 2nd, 1031, at Pembroke, delivery here.

A. J. FORTIER,
Town Clerk.
Pembroke, Oct. 26th, 1011.

[ TENDERS FOR DEBENTURES
VILLAGE OF PLENTY, SASK.
Sealed Tenders will be received by the undersigned
up to November the 18th, 1911, for the purchase of
four thousand eight hundred dollars ($4,800) Village
of Plenty debentures, repayable in ten instalments,
with interest at six per cent. per annum,
The highest or any tender not necessarily accepted.
A. M. PERCIVAL, Secretary-Treasurer.

EMERCENCY BANK CIRCULATION.

(Continued from Page 2026.)

ance with the demand for currency. Many of our institu-
tions, with, a large proportion of their branches in the
prairie provinces, are likely to reach the limit of their circu-
lating powers considerably in advance of those whose
activities are chiefly confined to the East. When this stage
is reached, the banks not requiring to avail themselves of
the act for their own business needs, should find inducement
to do so in order to assist in meeting the requirements of
the West. At present there does not appear to be any in-
centive. When the cost of printing, plates, cash reserves,
etc., is added to the 4 per cent. tax, it is evident that little
or no profit is derived from the issue; in fact, the general
manager of one of the largest banks, stated some time ago
that the institution with which he is connected, had, at a
loss, taken advantage of the emergency circulation to per-
form a public service by providing currency.

It seems unreasonable to expect a strong bank, pos-
sessing an ample circulation margin, to make use of this
simply to provide currency for other institutions, when the
result is unprofitable. Again, if banks requiring circulation
are under the necessity of paying heavily for it, the result
is bound to be reflected in a curtailment of facilities provid-
ed. This illustrates a principle which Gilbart was of the
opinion would always be found correct ;—That restrictions
upon banks are taxes upon the public,

Meeting Commercial Requirements.

Our bank act was framed with the idea of meeting the
commercial requirements of the country, and any changes
which have been effected in its construction, have usually
tended to facilitate the operations of the banks, enabling
them, with reasonable safety, to employ their resources in all
legitimate activities, and thus play an important part in the
nation’s progress and development. On this record, our
hope for, the future is based, and although problems will
have to be solved, and situations met, we are confident that
those entrusted with the guidance of our financial destinies
will have courage and ability to deal with contingencies as
they arise, ;

LIVE ENERCETIC young man, 30, well educated and
of good address, having filled positions of responsibility,
desires position with a growing industrial concern where
diligence and the use of common sensé would be appre-

ciated, and where prospects are good, ' Practical experience
«in shop and office and a knowledge of chemistry. Box 447,

Monetary Times,

~ paper are admitted free of duty into the United States.

. -States

HAS YOUR COMPANY CHANGCED ITS
DIVIDEND?

If your oompany has changed its dividend rate
this year, please notify The Monetary Times in order
that the change may be included in our annual list.

N —_— e o——

MEETING OF BANKERS’ ASSOCIATION.

According to custom, no official announcement was made

at the conclusion of the annual meeting of the Can%dﬁan
Bankers’ Association at Montreal on Thursday. ‘U_nOfﬁcw ﬁ’é
it is understood that the bankers favor the revision of f

Bank Act at the coming session rather than have a further
postponement. The bank charters expired on July 1st, 1911
and were extended by parliament for one year. The questiod
ot circulation was also discussed. ‘

“The banks are discovering,”” said a member of the 2%
sociation, “‘that the issuing of new stock at a premium ?
not a very profitable undertaking. An investment in baB
shares pays a relatively small return to the investor, Furthef
the investing public are now realizing that the holding ©
bank shares carries with it-a double liability clause. Twent
years ago investors did not consider the double liability
clause, simply because they had never been called upoR i
pay. Within the past few years, however, there have bee
double liability calls and many investors are turning awa}j
from bank shares. Since 1902 the Canadian banks’ circula
tion has increased from $65,000,000 to $115,000,000 at ! 1
present time. During the same time the paid-up capitd
of the banks has only increased by $32,000,000. In Othe;
words, the circulation is increasing almost twice as fast 2
the paid-up capital of the banks.”’

The Bankers’ Association decided to recommend tO the
Government a change to prevent any bank being found Ia‘Ck:
ing in currency. This plan which will probably be recom
mended to the Government will be modelled on the plan 1
operation in Scotland, whereby a bank can issue cirgulaﬁon
against its gold reserves. This change will not give
banks more power, but simply allow them to change t
machinery in such a way as to provide against a shortage °
currency.  This measure, it is contended, will be for t 2
general benefit of the country at large as well as for ¢
banks.

Sir Edward Clouston was re-elected president of the 5
sociation, and Mr. D. R. Wilkie, general manager of the
Imperial Bank, was elected one of the vice-presidents ”{
place of Mr. Duncan Coulson. Mr. T. Howe, general ma?
ager of the Bank of Toronto, took Mr. Wilkie’s place on the
council,

heir

— e

NEWS AND NOTES.

The Bank of British North America has opened a branch
at Verdun, Que. 3

The Montreal Textile Company is said to be arrangm%
for the sale in London, of its Montreal Cotton preferr®
stock holdings.

The Northwest Grain
estimate of the Western wheat crop is 178,260,000 bush
and the oats crop 187,335,000 bushels. A

In an interview Mr. D. W. McCuaig, chairman of tht
Manitoba Elevator Commission, stated that the Governﬂ’l%l_1
elevator system this year will prove a financial success. p
to date $1,500,000 has been expended on the system. pe

At the forthcoming meeting of the Union Bank, to y
held on December 18th, the shareholders may be asked t
grant permission for the removal of the bank’s headquarte
from Quebec to Winnipeg. Of its total number of hrant €53
numbering 245, there are 159 west of the great lakes.

The Richelieu & Ontario directors held a meeting %
Thursday, and decided to increase the dividend of the co®
pany from 6 to 8 per cent. The announcement was made :
time for the opening of the Stock Exchanges. The director
stated that arrangements are being made to have the st0
listed on the London and Paris Exchanges. : s

Norway and Sweden, through their diplomatic represe?
tatives at Washington, have requested the Uni.cd States i
grant them, under the favored-nations clause of thelo
treaties, the same privileges given to Canada by section f
of the reciprocity agreement by which wood pulp and PZ

Ur

der section two of the Canadian reciprocity agreement Pf’ng
paper and wood pulp were given: free entry to the Unltest
This section of the bill became effective on July ?
last, independent of the passage of the law by Congress; 3%6
_ite operation _was not dependent upon ratification of *
agreement by Canada;, = o e cation :

Dealers’ Association’s re‘nslesd
elss
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BOND DEALERS /

City of Brandon, Man.

School District Debentures

Due 1941 5%

Interest payable Yearly.
In denominations of $1,000.00.
At an attractive price.

Correspondence solicited.

NAY & JAMES

| Bond Exchange Building, REGINA, Canada
e —

$100,000

Town of Chicoutimi,Que.
5% DEBENTURES

Principal and interest payable in annuities
1st September each year (1910-1960), in
Chicoutimi or Montreal.

Legal Opinion: Hon. F. L. Réique, K.C,
Price and particulars furnished on request.
St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeLL TEL.: 519 & 2701

P —

WE OWN AND OFFER

: Ontario Township's

ALSO

Ontario Town’s Debentures
Yielding the investor from 437 to 57,

Particulars gladly furnished on request.

ONTARIO SECURITIES

- COMPANY, LIMITED
TORONTO - - - ONT.

R

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

% The following school districts have been authorized to
ITOW money. The particulars are given in order, name

of § number of school district, amount required and name
€Cretary-treasurer.

: Saskatchewan,
Maverick, No. 7, $1,700. N. N. Brisbin, Una.
Rob Roy, No. 349, $1,500. R. Gillis, Rossduff.
Park Villa, No. 277, $1,200. A. Wheatley, Clair.
Melville, No.:2187, $3.450. R. E. Culp, Melville.
ROSthern, No. 474, $5,000. G. Braden, Rosthern.
Triumph, No. 2832, $1,200. A. A. Esler, Biggar.
Glendale, No. 1085, $600. E. W. Skirrow, St. Louis.
Hampton, No. 2750, $1,800. C. F. Kilborn, Macklin.
~ Clover Hill, No. 2837, $1,500. W. A. Neff, Kindersley.
laké’rgiriedale, No. 335, $2,000... E. A.. Thurlow, Dewar

<tQOI;St~ Paul’s, R.C., No. 20, $18,000. P. L. Convey, Saska-

St A
. Ueen’ : : : :
‘ "Melf?m;én s ’P‘grk,‘ Npr 377, $x,1!oo.. Ji W._(?xalwlowvay,‘ Sout‘h
No, North' Battleford, R.C., No. 16; $16,000. J. Paille, O:M.L.,
*th Battleford, » ‘ 2 ;

Mo Sacre Coﬁer, No. 1586, $5,500. D, F. de Tremandan,
Otmartre,

Toronto Railway Co.
4% 9% Bonds
Due August 3lst, 1921.

Interest payable half yearly.
Price: 98 and interest, yielding 43%.

A. E. AMES & CO.

Investment Bankers
53 King St. W., Toronto

Careful Investors

are satisfied with fair interest return and
have no worry regarding their investments.

We have a splendid list of
Government and Municipal Debentures
To yield from 4% to 5% %.
Corporation Bonds from 57 to 6%,
Particulars gladly furnished on request.

CAMPBELL, THOMPSON & CO.

43 King Street West, TORONTO

INVESTOR S

At present prices Canadian Municipal Debentures
yield an unusually high interest return. We have
a range of carefully selected issues yielding 44%
to 6%, and suitable for the investment of large or
small amounts, Write for particulars.

C. H. BURGESS & CO.

Traders'Bank‘Bldg.l e Tofonto, Canada
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W A NTED

Advertisements under this heading will be accepted hereafter at the
following rates: *“Position Wanted” advs., one cent per word each inser-
tion; “Men Wanted” advs., two cents per word each insertion; “‘Agencies
Wanted” advs., two cents per word each insertion. A minimum charge of
fifty cents per insertion will be made in every case.

FINANCIAL.

$10,000 loan wanted on first mortgage; security OF
highly improved farms near Toronto. John Fisher, 3%
Church, Toronto.

WANTED AT ONCE—A clerk for fire insurance

office ; one possessing a good all-round knowledge of the

WANTED—Goads Plans, complete or partial
sets for all cities and provinces in Canada.
State age, condition and price.

profitable business enterprise. While
the business is now capable of pay-
“ing a handsome profit, the field for
further development is large and

business. State age, experience, salary required and refer- Address Box 100,
ences. Box 441, Monetary Times. Monetary Times Office, Montreal.
———
—
Advertiser would like to connect The Canadian Northern Pacific Rail-
with party having capital to invest way Terminal and Port. Townsite on sale
in a live, progressive and unusually within 60 days. Surveyors now completing. The

highest priced lots will be those adjoining our small
subdivision. Only 50 lots left. Prices from $1500
up. They are 300 yards from the water. Look
into these immediately if you want to make bﬁg '
to the |

inviting. Address Box 445 Monetary money quickly. Writg for ‘maps, etc.,
Times. Selwyn Investment Company, Limited, 3II
Dominion Trust Building, Vancouver, B.C.
PRESSEEINE=
DIVIDEND NOTICES ‘
e —

THE BANK OF TORONTO.

DIVIDEND NO. 121.

Notice is hereby given that a dividend 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 been declared, and that the
same will be payable at the Bank and its Branches, on and
after the 1st day of December next, to Shareholders of record
at the close of business on the 15th day of November next.

The Transfer Books will be closed from the Sixteenth to
the Twenty-fifth days of November next, both days inclusive.

By order of the Board,
THOS. F. HOW, General Manager.

The Bank of Toronto, Toronto,
October 25th, 1911.

THE CANADIAN BANK OF COMMERCE.

DIVIDEND NO. 99.

Notice is hereby given that a dividend of two and one-
half per cent. upon the Capital Stock of this institution has
been declared for the three months ending the 3oth Novem-
ber next, and that the same will be payable at the Bank and
its Branches on and after Friday, 1st December next.

The transfer books will be closed from the 16th to 30oth
November, both days inclusive.

The Annual General Meeting of the shareholders for the
election of Directors and for other business, will be held at
the Banking house in Toronto on Tuesday, the gth day of
January next. The chair will be taken at twelve o’clock
noon.

By order of the Board,
ALEXANDER LAIRD, General Manager.

Toronto, 21st October, 1011.

UNION BANK OF CANADA
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 at the Bank and its
Branches on and after Friday, December 1st next.

The Transfer Books will be closed from the 16th
tn the 3oth of November—both days inclusive.

By order of the Board.

G. H. BALFOUR,

Quebec, Oct. 24th, 1911. General Manager.

That the better police protection of the banks in Van;
couver, B.C., should be dealt with by the banks was .th
opinion of the police commissioners at their recent meetmg'

The shares of the Transportation Building Company of
fered by Messrs. Fairbanks Brothers and the Internatio?
Bank were taken.

Mr. W. N. Mcllwraith, who has been associated with
Messrs. Wood, Gundy & Company, Toronto, since the ince?”
tion of the firm and is acting as manager of their Londo™
England, office, has been admitted to the partnership i
this well known house.

During October the Nipissing Mining Company lﬂi“ed
ore of an estimated value of $226,020, and shipped ore of ?,n
estimated value of $225,282. The development at vein 75'1'f
reported as continuing favorable. The vein has 4 ‘width °
four to twelve inches, and assays 1,500 ounces. fm'fhf
$225,000 shipped during the month, the high-grade mill Qfo
duced 397,678 ounces, or 13.65 tons of refined silver, hav¥’
a gross value of $213,220. g ‘
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| STOCK EXCHANGE MEMBERS |

—

A Guide for the Investor

We have just completed a Booklet on Canadian Bonds and
Debentures that should be invaluable to every investor.

It gives full particulars regarding the principal bond
1ssues that are listed on the Montreal and Toronto Stock
Exchanges.

Every Canadian bond investor should have a copy of the
Booklet on file.

We will be pleased to forward copy free on request.

McCuaig Bros. & Co.

Members Montreal Stock Exchange.

17 St. Sacrament Street - - Montreal
Ottawa Sherbrooke Sorel " Granby
———
P —

BURNETT & CO.

Stock Brokers

Established 1868

Members Montreal
Stock Exchange

12 St. Sacrament St.,, MONTREAL

G. H. SMITHERS
J. J. M. PANGMAN
G. W. S. HENDERSON

Direct Wire to
New York and Toronto.

EVERY INVESTOR SHOULD HAVE A COPY OF

Analysis of Montreal Stocks

The Third Edition of the Analysis of Canadian
Stocks, which is now ready for distribution, contains
a complete classification and analysis of the securities
listed on the Montreal Stock Exchange. As a refer-
ence pamphlet it is invaluable to every investor. -

Copy Mailed Free on request.

Greenshields & Company

(Members Montreal Stock Exchange)
16 St, Sacrament St, 5 Rue Danuou 39-41 New Broad St.
MONTREAL PARIS LONDON

67, First Mortgage and Refunding Bonds of

THE SHERWIN-WILLIAMS
COMPANY OF CANADA, LIMITED

Authorized Issue - - - - - $4,000,000
Issue = = = & = = - 2,450,000
Net Assets as of June 15, 1911- - - - $4,005,012.61

Thi_s is exclusive of goodwill, trade marks, and formulze,
which are valued at $3,000,000.

Earnings for 1910 - - - U e e $537,807.73

More than three times the amount required for payment
of bond interest.

Descriptive Circular, giving full particulars about the bonds,
mailed free on request.

J. C. MACKINTOSH & CO.

ESTABLISHED 1873, °© (Members Montreal Stock Exchange)
23 St. John Street - - MONTREAL

HALIFAX ST. JOHN NEW GLASGOW FREDERICTON

CROWN ABANDONS ARSON CASE.

' B The Vernon, B.C., arson case in which Messrs. Frank

elmont angd James A. Dake were jointly indicted over a
tﬁaf ago has been abandoned by the Crown. The case was
dat of the jeweler, Mr. Belmont, who is charged with hav-

;‘ng arranged for the destruction of his store by fire, the
;i‘lt_er to be caused by an ingenious clockwork mechanism
hic

* h was to automatically set the place afire during the
tlght- The clock went off before it had accomplished the
ask proposed for it, attracting the attention of the night
Watchman and causing him to investigate with the result
at the fire was prevented. Mr. Belmont escaped and has
Iale"t‘-r been apprehended. As Mr. Belmont’s whereabouts
+T€ still unknown to the police, it was felt that it was un-
Just to keep Mr. Dake longer in custody, and the case was
refore abandoned by the Crown.

e D~

POLICY LOANS.

5 An interesting statistical paper was given by Mr.
Tthur F, Hall, secretary and manager of the Lincoln
ational Life of Fort Wayne, Ind., at the recent life under-
fters’ convention at Pittshurg.

Mr. Hall had collected data from some fifty companies
he subject of ‘‘Policy Loans,”” and, although the exper-
€ varied greatly, he was able to draw some general con-
s 0ns.  He stated that out of a large number of such
c:ns made during the last five years only one or two per
'bent' had been repaid in cash and a similar percentage had
%efl decreased to some extent, while from fifty to sixty per
ont- had been increased from year to year. Most of these
‘Oral'ls are obtained solely to pay premiums, and about ten
lowﬁft%n per cent. are raised on policies on account of the
tw rate of interest. He said that probably fifteen or
hue?t}’ per cent. of the loans were requested for legitimate
moMess purposes and were those most often repaid in cash.
‘gre‘number and - amount of policy - loans requested and

anted in the last five years have increased enormously.

an
leng
Qlu

Mr. Hall said that undoubtedly the custom of granting
policy loans affected mortality, but that it was impossible
to state how much. He suggested that, if company man-
agers feel that the growth of the custom menaces the future
of the business or the protection of beneficiaries, they can
materially lessen its evils by ceasing to use the loan feature
as a selling feature. As a further preventive of dissipating
beneficiaries’ protection through the policy loan system, he
inquired as to ‘the practicability of classifying policies, ac-
cording to whether they are to protect families or business
and restricting the former class to loans solely for the pay-
ment of premiums. ;

e

FARMERS’ BANK DEPOSITORS PETITION OTTAWA.

At a recent meeting of the depositors of the defunct
Farmers’ Bank held at Toronto, the following resolution
was moved by Mr. John Stone:—“The efforts made by the
shareholders are much to be deprecated; the amount of the
available double liability which could be collected amounts
to only 10 per cent. of the aggregate deposits, and the
shareholders subscribed for their stock as a business pro-
position, hoping to obtain dividends therefrom. Any decep-
tion or fraud committed by W. R. Travers (formerly man-
ager of the bank) was committed as the agent of the share-
holders, and consequently the shareholders will have to
shoulder the fraud of their agent. Some of the shareholders
also assisted Travers in deceiving the Government. Their
precipitate action must have the effect of very seriously em-
barrassing any application made to the Government in be-
half of the depositors.’’ ,

The petition to be forwarded to the Federal Parliament
sets forth that the depositors, previous to the Farmers’
Bank suspension, were of the belief that the deposits in
Canadian banks were so absolutely safeguarded that it was
impossible for the depositors to suffer loss. The executive
appointed by the meeting consists of Messrs. H. S. Rey-
nolds, A. Merker, John Stone, and W. Bealey, all depositors
at the Toronto office of the Farmers’ Bank,
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e e S MO TS — e — ooy i = e ————
Dom., Prov. & Mun. v | Price Price v i Price
Government Issues & | Oct. 26 Railroads Oct. 96 Railroads—(Cont’d) Oftr.lcz% Miscellaneous—(Cont’d) jﬂ
DOMINION Alberta and Gt. Waterways St, L’rence & Ot'wa, 4% bds.|100 102 68 10
Canada, 1918.....ovvrnensen: éi 100 102 % 1St MOLt.eeyueuinnnes 112 114 |Shuswap & Okanagon 4%bds| 75 77 C%‘ii?: -7(:0/‘;1 :,f.l:fd sth"éEdry Clws 107
Ditto, 190934 | 3 1004 1014fAlberta Railway, $100...... 150 155 |Temiscouata, 5% pr. lien bds|101 103 | Ditto, 6% debs..... se.oxr 1068 11
Ditto, 1938, .. .coeereevenens % 904 914} Do., 5% deb. st’k (non-cum.)|102 *104 | Ditto, committee certs....| 35 39 Canadian Collieries, 5% debs| 8% 91y
Ditt, 1947, ...coverasisins B 1 78 |Algoma Central & Hudson's " |toronto, Grey & Bruce 4%bds|101 103 |Can. Cotton Bonds. ...« - 8oy 91k
Ditto, Can. Pac. L.G- stock| ¥ 99 101 Bay 5% bonds ......... 96 97 |White Pass & Yukon, sh., £10| 2}~ 34 Can. Gen. Electric ord., $100{106 109
Ditto, debs. 1912.........-- 3} 99} 100i|Algoma Eastern Bonds. 91 93| Ditto, 5% Ist mort.deb.stk| 94 97 | " Ditto, 7% pref Sthel il 113 122
Ditto, 1930-50 stock .. ... | 8 1005 1013|Atlantic & N.-W. 5% bonds.. 112 114 | Ditto, 6% deben........ .. 86 89 |can.Min’t’l Rub’r,6%deb.st’k 944 96k
Ditto, 1912 StOCK. «+..--+++- 31 90l 10j|atian. & St. Law., 6% shres/ 147 149 Can N Pac.Fish5% deb.stock| 8. 8
DRl IS ot e 1101 102"|Buffalo & L. Huron, st mor. Banks Can Batific Sulphite £1. oi
PROVINCIAL 5% % bds....... P 133 1:?5 Bank of Brit, North Am., £50| 74}  75}|Can. Steel F'nd’s 6% lst mor 102 1
RIbGHEA TR . oo et s |0 10p | Dittor2nd mor. 5%% bonds| 133, 135 |can. Bik. of Commerce, $50..|£204  21j|Can. WiL'tnbe. 0%k Deb.stock| 813 1
British Columbia, 191 | 4101 108 |cate. & B 4% deb, stok|1 4 Dom.Iron & Steel,%con.b’ds| 945 g
it 38 8 cif'zﬁxggi?cn‘io/t/égﬁnbbﬁﬁlé oy 182 Land Companies Dominion Sawmills, 6% debs gg a1
Manitoba, 1923 ... 61108 110 |&7N.. 4% (Man.) guar. bonds|100 102 Brit. American Land, A, £1.| 93 ++113|Elec.Develop.of Ont..5%debs) Ty 44
Ditto, 1928........ $1100 102 ™! 447 (On.D. st . b'ds/i00 102 |Brit. Col, et Lands, £1...| 1° 1 [Imp'ITobaccoof Can. 6%pref| o5 g
Ditto, 1947.......- 41100 102 | Do 4% perpetual deb. stk| 98 100 |Calsary & Edmonton Ld.ls 35 Ly|RaministiauiaPomer o oichon 108
Ditto, 1949.......... 41100 107 | Do) 3% (Dom.) guar. stock| Sty 8opiGanaca ComErny. B ke B N %o goldbd's 10,8 o8
Ditto, 1950 stock ..... 1 101 103 | Do.. 4% Land Grant bonds|100. 102 Can. North-West Land, $1..|88 93 D"it ugo/norl.;ognn:ion ..... 063 §
gew Bsrunt'sw11c:91§:21934-44 3 188 lgg Do., Alberta, 4% deb. stock| 99 = 101 Can. lety‘é}él‘own Properties Lakle Sox;peﬁigx?lronog“ysl;;)hldé 90 ggk
ova Scotia, - Do., h 2 . |99 101 pref. 12/6.......ocvnnnn AR : S
Ditto, 1949...... g% 9" 81 D?ttosgiékl}%tgt:g{é? : Do ..| 943 “933|Can. North. Prairie Lands, $5| 2 2 Bl;lake%upernoi'l’ p "G(yf’o d bgs 884
Ditto, 1954. ..... 3% 91 93| Ditfe5% Con. deb. stock..|101 *103 Canadian Real Properties, £1|.... .... anchester Liners, 4y b debs). =+ 2 :
Ontario, 1946....... iﬂ 93%F 044 Ditto Alberta, deb. stock,.. 94% 95% Canadian Wheat, £1 ........ 2 14 Dltt?, 5% prerf.. £10.......-| Sﬁi 88k :
Ditto, 1947.......0.. 4 100" 101'|c. N.Ont,,354% deb. st'k. 1936| &1 89 |Hudsons Bay, £10.......... 101 102 ’&"ex:hlec-lft-ﬁﬁlstmo”-bds g 88
Quebec, 1919......oooeet 5? 100 102 | Do, 839 deb. stock, 1938..| 89 91 Land Corp, of Canada, £1...| 2§ 2§ f)’fiia",]g/“ghtf& Po“;er """ 1083 ot
Ditto, 1912......cone 4 10177 1085 8 b Statlkons ool 91 a8 Manitoba & N.\{Y)., rel gl it 15 1% D;ttg's‘%? lpsrtem(S):?Cl; g 97, i
Ditto, 1928. .. convenns : 1?1 103 |can. Nor. Que., 4% deb. &l 94 96 |N. Coast Land 8% pref  Shvibrc inE Mesxico T : -Donds -1 fuy H11
Ditto, 1984........... g 99 101 | "Do., 4% 1st mort. bonds...| 89 91 Southern Alberta Land, £1..] 2 2 ;’—)’E;‘;g st;jlr?vzays..é bds o811 ;
Ditto, 1987, cvccaserencsere 4|12 84 lcanadian Pacific, 5% bonds.. 104} 1053] Ditto, 5% deb. stock... .. .. 03 A0k BE e 1018
Saskatchewan, 1949.... S 102 | “Ditto, 4% deb. stock-...... 104 105 |West. Can. Invest.5% pref.£1 % 1 |sond Nickel, 7% of. £5...| 62 7
Ditto, 1951 stock 100 101 | Ditto, Algoma 5% bonds ..|112 114 Western Canada Land, £1 ..[ 1 1 '(I))' 16 ; d PLERk sy o e
MUNICIPAL | Ditto, 4% pr: "% 10 101 | Ditto, 5% deb. stock....... 1025 1043 itto. ord., £l.....coisece
UNIC! | o, 4% pref, stock......|] Monterey Rly., Power 5% lst
Brirnaby, 1060 | ysxneasss 43| 59 100 | Ditto, shares $100.........|236 2363 L o i i g0 &
Calgary City, 1937-8. 7| 441108 105 |Central Counties, 4% debs...| 90 92 oan Companies. Montreal Cotton, 5% debs. ..| 98 100
Ditto, 1928-37 ... .| 42 101 108 |Cen. Ont., 5% 1st mor. bonds|106 108 Mont. Lt.,Heat & Power. £100(178 185
Ditto, 1930-40 . .| 44/103 105 |Daw. Grand Forks, 6%d.st'k| 14 17 |Brit. Emp. Tr'st, pref. ord.£1} 1 1 Montrenl Street Railway. . - -|220 228
Ditto, 1931-41 .. ! 441103 105 |Detroit, Grd. Haven, equip. Can.Settl'rs’ Land &Tr’st,£1|.......... Ditto. 44% debs 71100 162
Edmonton, 1915-47.. .| 6 ]102 108 OB BONdS .. - o s o s 106 110 |Gan. & American Mort., €10.| 12} 12} Ditto, ditto (1908). .........[102 10%
Ditto, 1917-29-49 .. ‘| 431102 105 | Ditto, con. mort. 6% bonds|106 110 | *Ditto, ditto, £2 paid.. 2 2 Mont. Water, &c., 43% pr.lien| 93 96
Ditto, 1918-30-50 .. ‘| 13103 105 |Dom, Atlan. 4% 1st deb. st’k| 96 89 | Ditto, 45% pref. £10....... Northrn L& P'r. 5% gold bds| 3
Fort William, 1925-4. . ‘| 43101 103 | Ditto, 4% 2nd deb. stock ..| 96 99 | Ditto, 4% deb. stock. tNor. Sulphite Mills of Can.
Hamilton, 1934 . ‘14" 97 99 [Duluth, Winnipeg, 4% d. st'k| 94 96 |Can. & Empire Trust........ B0 borids ozt i o
Ditto, 1930-40 . 14197 99 |G.T.P.;, 8% guar. bonds...... 824 83| Do., 5% pref, stock........ Nova Scotia Steel,5% bonds.| 9% 33
Maisonneuve, 1949.. 431102 104 | Do., 4% m.b’ds (Pr.Sec.) A| 94 96 |In. Cor.of Can. £10, £7 10s.pd| 61  T|Ocean Falls, 6% bonds......| 9% . 133
Moncton, 1925.. .+ - 4099 101| Do. 4% 1m.b'ds(L.Sup.br.)| 94 96 |L’d’n&B. N. Amric’n Co.£0 | T T3|ogilvie Flour MillS..........« 128 1
Montreal, permanent. 3177 %79 | Do, 4% deb.stock ........| 92 93 |N.Brit. Can. Inves.,£5, £2pd| 1§  2iOnt. Lands &Oil 6L pref. £10].. ++svil8
Ditto, 1932.c...0+ 4 99 101 | Do, 4% b’ds (B. Mountain)| 94 96 Ditto, terminable deb......|......ov.e Ditto ordinan; o105 ey 96
Ditto, 1933. . 34 91 93 |G.T.P., Br'nch Lines,4%b’ds; 99 101 [N. of Scot. Can. Mortgage, Penmans, 5% gold bonds. .. .| %
Ditto, 1942.. 35 89 91 |G. T.. 6% 2nd equip. bonds ..|1i3 115 W0 od s s 5 5ilRichelieu & Ont. Navig., ne o
Ditto, 1948. . 4199 101 | Do, 5% deb. stock.........|126 128 | Ditto, 4% deb. stock....... 101 103 R T gy 96 117
Ditto. 1950... . 4199 101 | Do.,4% deb. stock......... 994 1003] Ditto, 35% deb. stock......[.......vn. Rio de Janeiro Tram. & Light|116} 102
Ditto (St. Louis). 431105 107 | Do.. Gt West. 5% deb. st'k/124 126 | Ditto, 3% deb. stock.... ..|..... ") Ditto, 1st mort. bonds. .. -+ 1013 X
Moose Jaw, 1950.. ‘1 43101 103 | Do, N.of Can.,4%deb.st’k|100 102 [Trust & Loan of Canada, £20 Ditta, 5%, Bonds: s o 95%
Gttawa, 1913 ... sl 4l 99 101 | Do, Mid. of Can., 5% b'nds|100 102 BRI e 6 6}|Royal Elec. of Montreal, 4% 02
Ditto, 1926-46. . ...cvvoeres 471005 1013} Do..W., G’y & Br'e,7%b'ds|115 117 | Ditto, do., L9 pald. e l 3} B3 TalE S 100 185
Port Arthur, 1930-40......... 43102 104 | Do, 4% guar. stock..... .. 953 963| Ditto, do., £1 paid......... 1 1i|sa0 Paulo Tram. & Light....
Quebec City, 1914-18. ....... 431100 102 | Do.. 5% Ist pref. stock .... /111 112 Ditto, 5% 1St MOtt. .. .oone
Ditto, 1928 .. 0vruvannnonns 41100 102{ Do. 5% 2nd pref. stock....[101 102 | Mining Companies, Shawinigan Water & Power, ol
G ABER oo Favan o 4100 102| Do., 4% 3rd pref. stock ....| 555 553|casey Cobalt, £1....cocovvs| & A $I000iiiiiiriiininiies 119 *i%
Ditto, 1962. .....oo0vne 2& 90 g% Do., ord. ,stoclgb ------------ 26§ - 26¢|Cobalt Central. $1.....ccu... : Ditto, 5% bonds.. .. 107
Ditto, 1961. ..0oocicoeenes A 100 102 |G. T. Junc'tloilé % mort. bds|{108 110 lcobalt Town Site Silver, £1.|... Ditto, 43% deb. stock
Regina City, 190888 Lvvv'eene 10;4 107 |G.T. West'n, % st mort.bds| 95 97 |Hall Mining & Smelting, £1. Standard Chemical of Toron- 101
Dit0, 194050 . oo oo e naiias 43102 104 | Ditto, 4% dollar bonds ... 96 98 IHollinger, $5....covenens vens B to, 5% Stock. ... veviveien 99 102
St. Catherine’s, 1926 ........ 497 99 [Manitoba S. West’rn, 5% bds|112 114 |Kerr Lake, $5 il 1 13|Steel of Canada, 6% bonds... 100 302 |
St. John, N.B., 1934.......... 4|98 100 |Mexico N. West. com. stk.| 461 4.2 Rose..... Toronto Power, 4% deb. stk 100 108 |
Ditto, 1946, ... «ocen woen é 99 101 | Ditto,5% lst mort. bonds.. 81 8 |Le Roi, No. 2, £5..... j|Toronto Railway, 4% bonds 101 T
Saskatoon City, 1938 ........ “’; 109 |Minn. S.P. & S.S. Marie, 1st o1 North. Ont. Exolora Toronto Suburban Rly .....- 90 . of !
Ditto, 1940, . .ccooooinennss 4%\ 102 104 mort. bonds (Atlantic). .. 1025 1038fyancouver Copper, £1. |west can. Comeries.g% debs| 92 !
Sherbrooke City, 1933 ....... 45100 102 | Ditto, 1st cons.mort,4%bds(101 103 W. Kootenay Power & Light. 107 |
South Vancouver, 1961...... 4194 96| Ditto, 2nd mort.4% bonds.[100 102 |  Miscellaneous Co’s. 6% BOndS. vir s wd v 105 o4
Toronto,1919-20. . ....coveenss 5 (103 105| Ditto, 7% pref., $100....... 151 155 W. Can. Flour Mills, 6% bds.[102 g5
D itto, 1921-28.......... ..{ 4|99 101 Ditto, common, $100....... 136 138 |Acadia Sugar Refining. ord. W. Dom. Collieries, 6% debs.| 81 708 |
Ditto, 1909-13....c.nn e .| 4199 101] Ditto, 4% Leased Line stk.| 9u 92 Lloviiiea vonnnieiniiia, 13/6 14/6]Win'p'g Elec. 4% per.d’b.stk|106 I
Ditto, 1929 «ioveoncees 1331 91 939Nakusp & Slocan, 4% bonds.| 99 101 | Ditto, pref., ..oo....ooonn. i 1 i
vDitto. 1944-9831 .......... . i lgg }8‘% N%v er"’/s.c'jlit m't, 5% bds. 1(1)1 113 As?le%tcl,s %nd A;ybeéﬁcé £]0.1 & Newfoundland Securities I
ancouver, 1931 ......... . - itto, 4% deb. stock.......|101 103 |Bell Telephone 57 Bonas. ... 109 111 |Newfoundland Gov'm’'t. 35% i
Ditto, 1932 ..vvaersnss .| 4199 101 |Ont. & Que., 5% deb. stock..|127 129 B.Col.Electric Ry.,44% debs.|100 103 wbd.g, 19&1-7-8(}anvd 1951...&.'4.’ 91 1% |
Ditto, 1926-47...--:+-++ {4199 101] Ditto, shares, $1006%..... 147 150 | Do, 44% perp.cons.deb. stl.|1014 103} Ditto, 4% ins. stock, 1913.38/100 108
Ditto, 1947-48.......... 4 {99 101 |Qu'Appelle, Long Lake, 4% Do,Vanc'v'rPow'r,45%d’bs(101 - 104 | Ditto, 4% ins. stock, 1935.. 106 505 i
Ditto, 1950 ... eeoe-en .| 4 (106 102 debii8E0Ck . s e s 95 97| Ditto, 5% pref. ord. stock .|121 125 | Ditto. 4% cons. stock,1936.. 108 ‘g |
Ditto, 1951....0e.nveee .| 4 [100 101 |Q. & L. St.d.. 4% pr. lien bds.| 90 92 | Ditto, def. ord. stock ......|[141 145 | Ditto, 3% bonds, 1947. ... .. 80 g8
Victoria City, 1920-60.. 4199 101 | Ditto, 5% lst mort. bonds.| 62 64 Ditto, 5% pref. stock .|108 111 | Ditto, 3% ins. stock 1945.. 9 ¢
Westmount City, 1954.. 4199 101 | Ditto, income bonds....... 10 12 |Calgary Power, 5% bond 96 98 | Ditto, 34% stock. 1950.....- 97 i
Winnipeg, 1914 ........ 51102 104 |Que. Central, 4% deb. stock. (100 102 Canada Cement, ord 98 30 |Tilt Cove Copper, £2.. ... «+|-+*" g ‘
Ditto, 1913-36. ... 4 1100 “102 | Ditto, 3% 2nd deb. stock...| 85 8 | Ditto, 7% pref... . Anglo-Newfoundl’d Develop- 104 ;
Ditto, 1940 ...... .. 4 [100F 1013] Ditto, income bonds....... 124 127 | Ditto. 6% 1st mort. ment, 5% deb. stock... ..« 995 i
Ditto, 1940-60. . .... ...« ..| 4 {1003 1013] Ditto, shares, £25.......... 97 29 |canada Iron, 6% debs.......|1 )| * Ex Dividend __,/ i
- AR fistias i W e it e s g i e / I

- ———— g N—
GOVERNMENT FINANCE UNREVI;ED STATEMENT of !
LAND REVENUE (Sept., 1911
; T —_—
1911 REVENUE AND EXPENDITURE ON Ac-(Total to 31st nté i
) EUBLIC T COUNT OF CONSOLIDATED FUND Oct, 1911 SOURCE OF REVENUE :w i
LIABILITIES— $ cts. REVENUE— s cts. T ots i
Payable in Canada......coooeeeese 4,840,237 35[CuUStOmMS «vvovvs vus wenoiinineiens 50,189,106 25 Excisp— & |
Payable in England ......... .| 263 121,429 64| Excise. .. .- 10,507,440 15 ; 57%94 i
Bank Circul'n Redemp. Fund .....| 4.659,316 77Post Office 4900,000 00| Spirits ............ 717550 8
Dominion Notes.......ocux- .| 102 409,329 00| Public Works, including Railways.| 6,980,458 16| Malt Liquor...'.j._:,:' ....................... 8’254 it {
Savings Banks.... 57,310,351 27| Miscellaneous «. . ovovurvsaneseess bt v T R S ST 1: igggﬂ |
Trust Funds....... 9,701,228 40 -— | Tobacco S e U G i 6841903 a: |
Province Accounts ........ .- .o 11920582 42 TORRE 555 -5 0 s ileuvms g s vismity 76,201,178 04] Cigars......... e R e 2 451601 e |
Miscel. and Banking Accounts... | 23,136,816 08 L B b P e e e e s e 10'264 78 i
——————— I EXPENDITURE. . ¢« covcoooinscnsansss AD:208,850 13] " ACRHE AT o, s s b0 o o204 e i pn 5 1'145«’ |
DeHE T ks 178,099,290 92 S e i T 2 ﬁa/” |
T T EXPENDITURE ON CAPITAL OlEr Wecbifos i o sr e s s
AR B e s
Investments—Sinking Funds ... %!1, 33?‘373 R T s T R S T 668,042‘0" g
Other Investments.......cccooeree 2,2%,851 29 public Works, Railways & Canals.| 14,822,312 84 ise Revenue......covniieveninnne: o
Provincs Accounts ....oconvexcoees 1296.429 “IRailway Subsidies o 67,526 59| Hydrauli et
Miiiet sad Bantiiag Aceotnts. ..+,| WGBBLTI2 Bgltit SRR e T , M?n;?‘ll?acbﬂgd“%x: o AN IR R R 863?“ Y
Total Assets ......oooosnerees 159,505,366 78| {}ﬂ::(}%tsiggc(:g’o\r’l\’eights . Mea.s.l;':e.é: et sl %%% {
Total Net Debt to 31st Octob’r| 318,593,924 15 ; E:‘ngtc TARRY OSBRI e Ja s 4’%% b
Total Net Debt 30th Sept’mber | 323,938,768 74 Other l{"e';‘,’é’:u'e's' """" CHves vsnenEesiesebaeute }09,—« 4
.......................... NS e
Increase of Debt.... .. e 5,344,844 59 0 S UO 2 VB s U S 14,889,830 43] Grand Total Revenue ......oviveeirearenassnnnss 1-692'989
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TRADE OF CANADA BY COUNTRIES.
K
MoNTH OF JULY ’ Four MONTHS ENDING JULY
COUNTRIES 1910. 1911. } 1910. 1911.
Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports.
Uniteq i British Empire. $ $ $ $ $ $ $ $
A“"trali RRBUOTEE R o 9,746,496 12,884,613 8,959,263 12,405,599 35,088,133 41,742,628 34,927,924 40,288,767
i 19,72 262,048 27,915 276,476 221,835 997,458 193,347 900,128
32,477 898 29,723 5,406 123,816 2,830 100,486
........................... 1,815 192,610 BUD AR i G 3,115
177,338 27,346 225,699 67,095 597,556 96,559 728,668
A R oy Loy 3,122 | 2 T i 10,173
7,281 332,685 23,453 | 1,333,076 43,424 1,527,037 98,690
56,218 362,133 41,045 | 382,373 184,365 736,825 130,501
380,556 1,019,078 364,132 3,478,847 1,328,118 2,994,258 1,174,365
s O 13,360 5,372 20,626 70 19,615
17,724 66,945 12,875 144,380 154,052 278,972 155,174
256,932 239,092 345,901 459,704 1,010,079 541,618 1,198,939
45,847 85,278 92,088 271,600 206,324 230,4 )
3,742 3,959 3,215 | 2,519 10,334 6,428 13,132
14,133,295 ,592| 13,838,503 41,746,832 46,424,841 41,536,328 45,072,762
259,464 73,802 355,324 535,069 935,467 446,863 917,197
B0 e e 5 563,779 46,551 354,993 7,205
T2zl , | p 243,122 1,456,346 1,082,406 1,242,707 1,353,428
Sentra 4 1306 2,206 152,455 215,680 5,669
hgna_ 7,800 63,705 24,547 133,769 ,486
30,676 140,733 195,835 72,637 35,637
22,989 281,339 56,707 197,764 24,450
,850 468,947 563,957 283,437 542,472
26,535 58,114 110,244 10,186 149,401
e Wl TG G e s TR O RS 3,154 581 4,435
300 304,270 925 DELG L o Sl
dilod b Ul e i e R DO e Tt | 9,613 4,473 18,951
.............. 10,903 | ,667 13,270 450
591,148 3,644,450 | 1,073,316 3,306,425 724,320
330 9 \ i L e m S L el 127,898
800 “ho e i sl A eI R S s BOB S S i a 1,390
726,389 120,325 2,663,168 1,127,689 3,301.564 1,508,837
19,456 600 66,562 | 600 89,012 230
4,592 10,505 | 26,741 7,298 21,456
T S e el T | R 9,153
147,675 493,275 \ 509,854 765,369 484,773
20,359 316,780 58,642 430,028 20,171
51,050 665,422 " 173,845 683,370 71,682
71,177 212,822 | 790,476 419,163 105,566
13,665 91,192 | 60,423 70,201 131,396
Pl R PR VO o M SRR LT SR I R R | TRALT e o 58,880
1,447 64,624 “ 5,275 130,526 5,126
....... o 4,354 ‘ 17,887 10,190 1,012
] 8,043 140 95,286 153 186,397
; 23644 51,934 | 38,895 68,324 ;
¢ 5 22 b 0 ) P R ) R e s e R S e | 431630 ¢ v e a e s 20,745
.............. 2.006 320 543
12,690 93,666 125,403 87,940 116,477
562 90,212 ,916 515,366 2
18,422 5 48,539 77 47,531
500 240,124 16,746 217,706 45,333
34,540 ¥ 71, 57,948 105,958 66,949
150 288,594 1,459 856,615 1,910 931,465 5,138
.............. 33,166 1 146,667 2,707 113,425
8,696,266 25,542,615 10,427,529 401,373 32,461.375 106,525,614 33,877,679
76,108 28,833 ,485 15,820 36,379 ,202
3,844 5,783 1,132 3,051 23,266 ,935 ,
27,561 17,808 2,724 6,194 27,922 203,261 50,499
1,579 4,402 s 33,271 3,686 23,735 7,134
593 11,603 2,637 40,812 19,894 32,935 17.049
A 10,796,142 29,380,808 12,807,381 104,164,438 40,294,149 121,322,656 41,100,026
G 36,627,083 24,929,487 40,505,400 26,645,884 145,911,270 86,718,590 162,858,984 86,172,788
ra T S Ty g N
wtals .............................. { $61,456,570 $67,151,284 $232,630,260 $249,031,772

)
MINION GOVERNMENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
tatement of the Balance at Credit of (AUGUST 1911)

Wtors on Sept. 30th, 1911

Dr. CRr.
Deposits Withdraw-|Balance on -
BANK for DTotailt als for | 30th Sept. $
Sept. 1911 | DEPOSIES | gepe 1911 | 1611, cts. $ cts.
BALANCE in hands of the Minister WITHDRAWALS during
of Finance on 3lst July, 1911..(43,210,223.78|| ' the month.......... 927,897.18
$ cts. $ cts. $ cts. $ cts.
.91 5 ,957.94 | DEposiTs in the Post Office Sav- ;
AL e LigBeL.o( 100 ings Bank during month....... 1,002,105.46

38,342.00| 1,215,588.25|  50,499.69| 1,165,088.56 i
TrANSFERS from Dominion Gov-
ernment Savings Bank during
1,253.00|  302,123.13 4,021.55|  298,101.58 month :—
48,5669.12| 5,529,930.73|  62,083.66| 5,467,847.07

PRINCIPAL o« v unionens Vo llaieim b
26,920.00| 2,184,295.03|  42,381.27| 2,141,913.76 INTEREST accrued
from 1st April to
dateof transfer... .........
260.00 38,151.32) 130.00]  38,021.32 e
495, , 277, 20. ,857.
210.00]  1561,059.70 93(1).75 150,124.95 | TrANSFERs from the Post Office

942,00, 1‘21,1.’7:6.33 1,031.64 123,1;4.62 lS{avégg; B&“km‘if gg; i U&i’ftif:g
,163.09] 2,404,671, 1499.00| 2,371,172.1 ing

2g é??,gg 2 254%82(1; 33,499,00 % 2;1,23?5, Savings Bank of Canada...... 14,848.80

2,215.00| 429,550.73|  3.917.25| 425,542.48

976.00{  119,765.55 2,618.20|  117,147.35 BALAKCE at the credit

2,517.00( 213,244.10) 5,082.15 210,161.95 | INTEREST allowed to Depositors of Depositors’ ac-
830. 89,816.84 705.74|  89,111.10 | on accounts closed during counts on 3lst Aug.
3,492.00) 124,150.91 1,180.57) 122,961.34 | monthu ..o Pt BT R S A 43,304,480.06

177,956.2114,486,593.33|  232,523.59|14,254,069.74

44,232,377.24 44,232,377,24
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INDEMNITY INSURANCE COMPANIES//!_

-

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Acugfnr 4

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

HEAD OFFICE
FOR CANADA:

Fidelity Bonds

Bonds for Liquidators and Receivers
Fiduciary Bonds

Employers’ Liability Policies
Accident ard Sickness Insurance

Oldest Bonding Company in Canada

iy “AND
COR. YONGESrg

TORONTO RICHMOND

The Guarantee Company of North Americ® | |

Corporate suretyship on the American Continent, and its bonds,
cepted by the leading Banking, Railway, Commercial and Finan
porations in the United States and Canada, many of which g4

Head Office MONTREAL I

Resources - . - - $2,000,000
Claims Paid (no Claims in Suit or Dispute) 2,280,000
BO ' DS OF sURETYSHIP S d;ciﬂg
This Company, established in 1872, was the pioneer in intro! Wil

are
cial €O
arant®

with it their entire staff. /

e

MISCELLANEOUS

FIDELITY GUARANTEE BONDS

Personal Accidents Policies, including 10 per cent.
Bonus accumulations.

Slekness Policies—covering any and every siekness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO., TORONTO

MANUAL OF CANADIAN
BANKING

By
H. M. P. ECKARDT

Should be on the desk of every financier and
business man in Canada. Will be found ex-
ceedingly useful in very many ways. Price,
$2.50. Published by

| THE
Monetary Times Printing Co.
Montreal Toronto Winnipeg

HUNTERS’

Return Tickets at Single Fare
OCT. 9th to NOV, 11th

to points in Temagami, points Mattawa to Timis-
kaming and Kipawa, Que., inclusive, alsoto certain
points in Quebec, New Brunswick, Nova Scotia
and Maine.

OCT. 19th to NOV. 11th

to Muskoka Lakes, Penetang, Lake of Bays, Mid-
land, Maganetawan River, Lalkefield, Madawaska
to Parry Sound. Argyle to Coboconk, Lindsay to
Haliburton. Points from Severn to North Bay:
inclusive, and certain points reached by Northern
Navigation Co.

All tickets valid for return until Thursday, Dec-
14th, except to points reached by steamer lines,
Tuesday, November 14th.

COLONIST EXCURSIONS

Daily until Oct. 15th
TO
Spokane, Wash. Nelson, B.C.

Vancouver, B.C. Westminster, B.C
Tacoma, Wash. Portland, Ore.
San Francisco, Cal. Los Angeles, Cal.

San Dieg», Cal. Mexico City

One way second class, Very low rates

Full particulars and tickets from any Grand Trunk
Agent or address

A. E. DUFF, D.P.A., Toronto / E

' ¢
When in London call on The Monetaty

Times, (Grand Trunk Building, C(ikspuy

)
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l\BARRISTERS AND SOLICITORS |

|

e

Barristerg Solicitors Notaries

. BICKNELL, BAIN, STRATHY & MACKELCAN

s:r.;:l: Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B.

Cab] Y, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson,

¢ Address, “Bicknell, Toronto.” Codes A.B.C., 4th edition, Liebers
and W.U.

9th Floor LUMSDEN BLDG., Toronto, Can.
\

P —

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEG - CANADA

STEwWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J,
TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH

\
SEABORN, TAYLOR, POPE & QUIRK
Barristers, Solicitors, Notaries

Walter E. Seaborn George E. Taylor

H. C. pope F. G. D. Quirk
MoosE yaw : SASKATCHEWAN
\
\

F
AWCETT G. TAYLOR. J. Roy CoLWwILL.

TAYILOR & COLWILL

Barristers, Notaries, etc., i
Portage La Prairie, Manitoba

Solioitors for The Creat-West Life Assurance Oo.,
The Merchants Bank of Canada, The B.0. Permanent Loan Go.

—

LEGAL NOTICES l

Bl

Dok, Skl S pton, ¢ Grsseld
Gamadin 2 72 el i
Totonte
e

WH.BLAKE.K.C.
MILLER LASH,
GEORGE H.CASSELS,

AW.ANGLIN, K.OV)
GLYN OSLER.'
J.FLASH &

Genmeral Solicitors  for
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY Erc,, ETC,

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

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

e~

Ug

P ;;;IC{ Notice is hereby given that under the First Part of chapter
Dinie, AO f’he Revised Statutes of Canada, 1906, known as ‘The Com-
tary of Su’ letters patent have been issued under the Seal of the Secre-
‘Gn%"porat-ate of Canada, bearing date the 2s5th day of September, 1911,
Ordoy t"lg.JOhn Richard Corkery, James Moffat Forgie and Edward
lay, clerl cMillan, law students, Harry Riley and Willis Bertram Sturrup,
the ies: all of the City gf

Toronto, in the Province of Ontario, for
Othep
an

1s=wmg purposes, viz:—(a) To purchase, charter, hire, build or
Urnj acquire steam and other ships or vessels with all equipments
°l\\dint ture and to employ the same in the conveyance of freight, in-
zhindis:o?l' ores, grain, live stock, meat and other produce and mer-
tir = ih all kl}lds between such ports as may seem expedient; .(b) To
e;’, Wharg ¢ business of merchants, carriers by land or water, ship own-
e‘a'n’ andngersf barge owners, lightermen, forwarding agents, ice mer-
o:-the" by trefngerating store keepers; (¢) To acquire, own anq operate
adu\;el. lasdﬁam, electric or other power, tramways and railway sidings on
hhcent tn s owned or controlled by the company or on or over launds
":’lde,. ¢ c° the lands of the company with the consent of the owner or
i hu;iner:of; (d) To acquire and undertake the whole or any part of
Q:n 4 ca.n-"s’ Properties an_d kabilit}cs of any partnership, person or com-
05' or Carzlpg on any busx{xess Whl?h the company is authorized to carry
ne being cg'mg on any bu_smcss w?’uch may seem to the company capabl;
Drl or cgy nvemently carried on in connection with the company’s busi-
ne‘)ﬁt&ble aclllated directly or indirectly to enhance the value of or render
sty “mab’;)' of the company’s properties or rights or possessed of pro-
°htc' i e for 'thc purposes of thc_ company ; (e) To acquire, con-
toy T mm{_ ]01’1, improve, oper_ate, m::l‘m.ta.m, de'velop or man?.ge, carry
s TS R ol roads, ways, railway sidings, bridges, reserveirs, water-

5% or cking houses, elevators and wharves, and to carry on the busi-

§
]::ul pm;:ade of warehousemen, storers, packers, and carriers of per-
'ieg mo Tty and to issue warehouse receipts and bills of lading and to

Othe (f)n?,'o“POn the secunity of personal property warehoused or car-
qur Securig 1ssue paid-up shares_, debenture stqck, debentures, bonds or
Vicp“ i ‘h°5 of the company in payment or in part payment for any
m: Ten Cl’egd ts or easements which may be acquired by or for any ser-
cnt b to or work done for the company or in or towards the pay-
l)ra sell, lea“f“hon of debts or liabilities owing by the company; (g)
!'lnch ok S€ Oor turn to account the undertaking or the whole or any
“d:‘lhi;e! E?’“ of the business, undertakings, property, liabilities and
bo, Tat] - the company to any other person or company for such con-
:d‘a, 2 e:tthe company may think fit, and in particular for shares,

thy, n Whole ures or securities of any.other company. having objects sim-
gel: or o or _iu part to those of t.}us company; (h) To apply_for, pur-
%‘.el, ’t'cen,erw“e procure or acquire any patents of invention, pro-
ay te‘cl“li o es, r_:orecessions and the like, conferring any exclusive or
“.e; any inVOI' Jlimited right to use, or any secret or other information
for o €ntion, process or idea, which ' may seem capable of being

Y of the purposes of the company, or the acquisition of which

On

W. F. DUNN.

CALDWELL & DUNN J: £ CALDWELL,

Barristers, Solicitors. Notaries
Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

may seem calculated, directly or indirectly, to benefit the company, and
to use, exercise, develop or grant licenses in respect to, or otherwise
turn té: account the property, rights or information so acquired; (i) To
subscribe for, purchase, take in exchange or otherwise acquire, take and
hold bonds, debentures or other securities of any other corporation, and
to sell, pledze or otherwise dispose of shares, stock, debentures, bonds,
and other obligations of any other company having objects similar in
whole or in part to the objects of this company, or carrying on any
business capable of being conducted so as directly or’ indirectly to bene-
fit this company, notwithstanding the provisions of section 44 of the said
Act, and to vote all shares so held through such agent or agents, as
the directors may appoint; (j) To enter into partnerships or into any
arrangements for sharing profits, union of interests, co-operation, joint
adventure, reciprocal concessions or otherwise with any partnership, per-
son or company carrying on or engaged in any business or transac-
tion which this company is authorized to carry on or engage in, or into
any business transaction capable of being conducted so as directly or
indirectly to benefit this company, and to lend money to, guarantee the
contracts of or otherwise assist any such partnership, person or com-
pany and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (k) To lend money to customers and others
having dealings with the company, and to guarantee the performance of
contracts by any such persons; (l) To distribute in specie or otherwise
as may be resolved, any assets of the company among its members, and
particularly the shares, bonds, debentures or other securities of any other
company, formed to take over the whole or any part of the assets -or
liabilities of this company; (m) To enter into any arrangements with any
governments or authorities, supreme, municipal, local or otherwise, that
may seem conducive to the company’s objects, or any of them, and to
obtain from any such government or authority any rights, privileges and
concessions which the company may think it desirable to obtain, and to
carry out, exercise and comply with any such arrangements, rights, priv-
fleges and concessions; (n) To do all or any of the matters hereby
authorized either alone or in conjunction with, or as factors, trustees or
agents for any other companies or persons or by or through any factors,
trustees or agents; (0) To carry on any other business which may seem
to the company capable of being conveniently carried on in. connection
with the above, or any portion thereof, or calculated directly or indirectly
to enhance the value of or render profitable any of the company’s pro-
perty or rights; (p) The powers in each paragraph to be held in no wise
limited or restricted by reference to or inference from the terms of any
other paragraph; (q) To do all such other things as are incidental or
conducive to the attainment of the above objects. The operations of
the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of ‘“‘Coals Transportation, Limited,” with a cap-
ital stock of two hundred thousand dollars divided into 2,000 shares of
one hundred dollars each, and the chief place of business of the said
company to be at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 29th
day of September, 1911

THOMAS -MULVEY,
Under-Secretary of State.

Dated at Toronto this 17th day of October, A.D., 1011
Bicknell, Bain, Strathy & MacKelcan, Solicitors for ‘“Coal Transport-
ation, Limited.”

14-2
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INVESTMENT axp LOAN COMPANIES |

S
12 per cent. Annual Dividends on Ordinary Stock Safety in Security and in Directorate
The Prudential Investment Co., Ltd.  The Prudential Investment Co., Ltd- |
DIRECTORATE: Heap OFFICE - VANCOUVER, B.C. :

THOS. T. LANGLOIS, Esq., Vancouver, B.C., President B.C. Perms t Loan Co.; President 2 >

Pacific Coast’ Fire Insurance Co.; \gfesident Natsi’oneal Financeecrgfrf’é:l. s v Authorized Capital g & $2’000,888
HON. G. H. V. BULYEA, Edmonton, Alta., Lieutenant-Governor of Alberta. Subscribed Capital % - 1,090:
LEWIS HALL, D.D.S., Ex-Mayor of Victoria, B.C. Asset f Million Dollars
Cio A NMeGUIRE, DD S M Ay emcouver, B.C. g=riasel i OUHONEER - S 250,000
HON. A. E. FORGET, Banff, Alta., Late Lieutenant-Governor of Saskatchewan. Paid-up Capital, $780,000 Reserve, $20%

s he
Owing to the fact that the ordinary StDCkO((’)fOtf7 L
Company has all been subscribed, the I'OOO’Ois o

ALD. JAS. RAMSAY, Vancouver, B.C., President Ramsay’s Ltd., Montreal, Que.; President
Dominion Biscuit Co., Ltd., Vancouver, B.C.
GEO. J. TELFER, Vancouver, B.C., Manager National Finance Co., Ltd.; Second Vice-President

B.C. Permanent Loan Co. per cent. cumulative first preference stoc b noW
M. DEsBRISAY, Vancouver, B.C., Merchant. being placed at par $100. The ordinary stoc
JAS. A. McNAIR, Vancouver, B.C., Vice-President Hastings Shingle Mfg. Co. changes hands at $160 per share. e
E. W. LEESON, Vancouver, B.C., President Leeson, Dickie, Gross & Co., Ltd., Wholesale Merchants. The 7 per cent. preference stock will yield an mcther
WM. FLAVELLE, Lindsay, Ont., President, The Victoria Loan & Savings Co., Lindsay, Ont.; 50 per cent. greater than equally secure stocls 0 070y

President, The Dundas & Flavelle’s, Ltd., Lindsay, Ont. financial securities usually listed on theexcha“ge'lars
GEO. WARD, Vancouver, B.C., Vice-President Prudential Builders, Ltd. ! is available on very favorable terms. Full partict oy
JOHN FIRSTBROOK, Toronto, Ont., President Firstbrook Bros., Box Manufacturers; Director ~may be obtained by addressing Dept. 1, Nat‘nw'

The Metropolitan Bank. Finance Co., Ltd., Vancouver, B.C., or at TOI'I% L
R. M. PALMER, Kamloops, B.C., Manager British Columbia Fruit Lands, Ltd. Ont.; Ottawa, Ont.; Halifax, N.S.; St. JDhn,Alt?‘b

DENNIS MURPHY, Ottawa, Ont., Director Bank of Ottawa, Shawinigan Water & Power Co., etc. Winnipeg, Man.; Regina, Sask.; or Ca]fi}:/ ,

/ i

The Saskatchewan Mortgage Corporation WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per

HEAD OFFICE : REGINA, SASK. cent., you s;cure t;:de beneﬁtslof first mortgage
security and in addition a larger margin O
Authorized Capital. iy sz’oooiooo security than you could hope to obtain in loaning
PRESIDENT VICE-PRESIDENT yc;ux"t own fund;, we deposirtzing vgth a truste:
mortgages on PRODUCTIVE REAL ESTATE WORT!
J. l:,‘ B‘?l‘tER' M‘P‘P;‘;.Regina ROBERT SINTON, Regina THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
resic en eg}na Trading Co. Director Saskatchewan Ins, Co. you can get your money back in a year or
We are in a position to handle the idle funds of non-resident investors and give five years asyou arrange, and you have no
them as security some of the choicest Loans to be haa in Saskatchewan. bother with collections.
BANKERS SoLICIT RS L T
The Royal Bank of Canada Messrs, Allan, Gordon, Bryant & Gordon APPLY TO

C. V. SMITH, Manager and Secretary. THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANAD;A/

: .

THE GREAT WEST PERMANENT | | —
LOAN COMPANY Capital

Head Office -  WINNIPEG, Man,

; |
Branches: Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William I n \} ‘ Stme I Its

Paid-up CRpital.:..oossesssnsisinaenisoosue $1,825,000
DACETR v iianpsio .. 4,000,000
RESCIVE +veivansvsonanssonsspnosdihbmbsensse 520.000 . , ,
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY ln ana a
o/ allowed on deposits o/ allowed on debentures of $100 or
4%) of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT By FRED. W. FIELD :

The Company, having disposed of its Capital Stock some years ago,

has. therefore, none for sale, but the stock may be purchased through 2 2 pli- |
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang- “An Interesting and valuable Pu d ;
ing from $122 to $125 per share. ' ) Vit aiited d complle ’ :
The last seven half-yearly dividends have been at the rate of 9 per cation, carefully edited and ¢ -
ce’nt7. per annum, so that, at the current prices, the Investment will and the most comprehensive ia? |
net 7 per cent. : : na |
The Company will be pleased to furnish prospective purchasers with yet pub%}SheEl in the ﬁe}_d of Ca Piﬂr ]
its Financial Statement or other information bearing on the Company, finance.”—7Toronto Mazil and Em, !
and, if so desired, the Company will purchase the Stock for the investor re” ]
through the Stock Exchange, or privately, at the current prices. “« nght up—to-date, complete, coml?m_ |
Since its inception the Company has enjoyed uninterrupted pros- . . 1 |
perity, and has taken a very active part in thejdevelopment of%he West. henswe, and rehab]e' A boOk na° |
With the rapid growth of Western Canada, the demand for money is so ful of interest and eloquent of Car !
great that the present profitable rates of interest will be maintained for : " ' anﬂm
years to come; and with such a desirable field for loaning operations, dian progress. — London Fin
combined with a progressive management, the price of the Company's News

Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be in great demand
by those who desire a safe and profitable investment. et
BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing .

Director The Canada National Fire Insurance Company, President and Prlce - & o $2 50
Manager; E.S.Popham, Esq., M.D., Director Standard Trusts Company, .
Vice-President ; Nicholas Bawlf, Esq., President Bawlf Grain Company, i
Director Bank of Toronto, Director Standard Trusts Company, Second

Vice-President ; SirGilbert P;li)rkeg'(.lM.P‘;\.lLondon‘ Eng:ianfd]:‘ E. D. Martin, . !
Bsq., Wholesale Druggist, ex-President Winnipeg Board o rade, Director

Thg ,Canada National Fire Insurance Company; James Stuart, Esq., PUBLISHED BY |
President J:;\mes-S‘;uarz'tl:)EIeg:;m:tC(i‘rill'lpamyr:l E. Ifd Taylor, Esq., Barrister- 5 ada |
at-Law, Second Vice-Presiden onarch Life Assurance Company Th M T f C !
Directo'r the Canada Nathnal Fire Insurance Company; F. H. Alexander: e Onetary lmes 0 an i
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 436 MAIN 62 C
STREET, WINNIPEG, or, if more convenient, call at, or write, any hurCh Street, Toronto |
of our Branch Offices.

\

EDMONTON, ALBERTA When in London call on The Monetdi E

offers safe investment opportunities.

f hed. i dled, b Y o3 ge t.
Reports furnishe; Scrip haS. ec: SiioN & o Tlmes, Grand Trunk Bu11d1ng, Cockspur S
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‘ INVESTMENT AnD LOAN COMPANIES

4 Head Office:
VICTORIA, B.C.
\

Western Canada in general, we are
Victoria and Vancouver City and S
etc. Our experience will help you.

D. C. REID, President and Manager
References, Merchants Bank of Canada

BRITISH COLUMBIA

“THE ' LAND OF SUCCESSFUL. INVESTMENTS.”

Discriminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

These people are placing millions at good profits on the development of the great natural resources
and the building up of the towns and cities in this rich province.

Having offices in Victoria and Vancouver and extensive connections throughout this provinee and in
prepared to give authentic information regarding the purchase of
uburban properties, B.C. Farm and Wild Lands, Timber, Stocks,

WRITE US TO-DAY.

ISLAND INVESTMENT COMPANY, LTD.

Branch Office :

VANCOUVER,B.C

-

tors have subscribed for over

particulars on application.

If you cannot come to Vancouver, you can participate in its prosperity
by buying Shares in one of Vancouver’s most successtul companies.
We have paid dividends and

bonus to the extent of 1297 in

Canadian Financiers

the last four years. The Direc- LIMITED

632 Granville St,, VANCOUVER, B.C.

$250,000 of the Stock. Further

PATRICK DONNELLY, General Manager.

\

JAMES J. HILL says,

“
Vi .
ﬁha[er: People is reduced in the “ Every farm properly cared for
Telip cpp"alsal of its estate to  should be worth more money for
€ upon the soil.” each year of its life.”
|| Tove

Con, Stors ip

e Our Farm Mortgages are sure of their security,
What may in business, finance, or politics.

ASS INTEREST 6%.

e OCIATED MORTGAGE INVESTORS
1 e::jrs on Farms since 1873) CALGARY, ALBERTA.
| Mairies’, Ae L. MASSEY & COMPANY

| SALES REPRESENTATIVES
; \QWellington St. East, TORONTO 2

The Commercial Loan and Trust Co.

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

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.

W. H. SPROULE . Manager.

- e

|

|

181k, .

[ he Middle West Investment Company, Ltd.

o
ey to Loan on Improved and Vacant City Properues
| L. VERHOEVEN Mgr.

,'%The People’s Realty Company, Limited
%88 and Seils Real Estate. L. VERHOEVEN, Mgr.
289 GARRY STREET, WINNIFEC.

|

Ed@n’con Investments
S, 7 oo pice e Qo

Speculation. Absolutely Guaranteed

f first mortgages on both city and farm property

cNamara & Co. 44 Jasper Av. \\'A
Private Bankers Edmonton, Alta,

General Securities Company
Limited

AUTHORIZED CAPITAL $2,000,000

Financial Brokers

VANCOUVER, B.C.
839 HaAsTINGS STREET W.
European Office LONDON, E.C.

Head Office

50 GRESHAM STREET.

Archibald York Robt. MacKenzie, M.D., Vice-Pres.
V. C. James, Managing Director

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

Clients’ money invested in Agreements for Sale, to net 17%
STOCK BONDS INVESTMENT SECURITIES

When in London call on the Monetary

Times, Grand Trunk Bldg., Cockspur St.

b
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CHARTERED

C—
ACCOUNTANTS |

A/I

/

Cable Address ** MAWIKMIT” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg., Winnipeg

Montreali®x London Glasgow New York
Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
St. Joseph Kansas City New Orleans Winnipeg

The oldest established firm of Chartered Accountants and
Auditors in British Columbia.

'W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
" " British Columbia 1905
Canada 1909

1
Nothry Publis /= British Columbia 1901

Power of Attorney to be made in favour of
WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Street, VANCOUVER, B.C., Canadd
e

-

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—'' WILLCO.”

CORRESPONDENTS
P.O. Box 1182

CREHAN, MOUAT & CO.. $:% 0% B¢

Edwards, Morgan & Go:

Chartered Accountants
" Toronto. Oatarl?

18-20 KING ST. WES T - o
8 BURNS BLOCK 2 % > Caigary, A%
DOMINION TRUST BUILDING : Vancouvers B!

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

George Edwards, F.C.A.
W. Pomeroy Morgan

)
EDWARDS & RONAL

P

WINNIPEG and SASKATOON - -

e

Cable Address. Crehmo, Vancouver.

CREHAN, MOUAT @& CO.

Chartered Accountants and Auditors
p.0. BOX 1182, VANCOUVER, B.
Powers of Attorney to be Issued to M. J. CR
TRUSTEES and LIQUIDATORS.
Correspondents: Rutherford Williamson & Co

86 Adelaide Street East, Toroato.

D
EHAN, F.C.A.

RoBERT MILLER, C.A., F.C.A. (Can.), C.A. (ScoT.)
Cable ‘“ Accuracy,” Montreal. lelephone Main 2540-

ROBERT MILLER @ CcO

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations ang Insolvencies. l-
o

QUEBEC BANK BUILDING -
/

ESTABLISHED 1882,

W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V. ROBERTS
414-415 Nanton Bulilding, Portage Avenue, Winnipea. Man.

Branch Offices: Medicine Hat and Lethbridge, Alberta.

A. E. UIBSON, C.A. (Scotland), Branch Manager

HARLRY J. W ELCH,
CHARTERED ACCOUNTANT,

Aupits | INVESTIGATIONS | CosT AND GENERAL SysTEM®

43 KING STREET, W., TORONTO.

\

Audits Investiaations Liquidations Trust Accounts

VERNON PICKUP & CO.

Chartered Accountants, England
Telephone 3633 707 Melntyre Block, WINNIPEG. Mae.

CLARKSON & GCROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS LXQUID‘TO

Ontario Bank Chambers, 33 Scott Street, ToRONTO
E. R. C. Clarkson, F.C.A. W. H. Cross, FC*
Established 1864.

\

JOHN SC OTT
Chartered Accountant & Auditor, Manitoba & Seotland

33 Alkins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

EDWARDS & RONALD

Chartered Accountants RS
AUDITORS TRUSTEES L1QUIDATO
304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW.
0

GEORGE EDWARDS W. SIDNEY %" o0
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGA

%

\

ESTABLISHED 1804.

ClarKson,Cross @ Menzies
Accountants, Auditors, Trustees,
Members of the Dominion Association of Chartered Accountants.
Bank of Toronto Chambers, Winnipeg.

‘Toronto. Vancouver.

The Oldest Established Accountant Firm in Saskatchewas

GAMBLE, GLADWELL & C0’

CHARTERED AND CERTIFIED PUBLIC AccoUNT
AUDITORS, LIQUIDATORS AND TRUSTEES

Mickleborough B‘gcg'w A

G eo. S. Gamble, F.C.P.A.
Chas. V. Gladwell, C.A,

w—c
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L CHARTERED ACCOUNTANTS

——

D. A. PENDER, C.a. D. COOPER, C.A.

D. A. PENDER & Co.,
Chartered Accountants, Auditors & Liquidatoss
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man
e
e

CIHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitcha,

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING

202 Nantoo Building e - Winnipeg, Man. GEO- H. PLAYLE

. G. S. Laing, C.A. AU:I(I :.ET:?::I\:&‘?T'W. D. Love, C.A. g:g;:ﬁ:g:“ NELSCN, B.C.
udits Investigations Liquidations and Assignments Auditor, Assignee, &o.

—

e

. A. A. M. DALE
J enklns ®, Hardy R Chartered Accountant

MOOSE JAW, SAtK.
ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents

;5} Toronto Street - - - - Toronto JOHN B. WATSON Chartered Aceountant and Auditor.

Canada Life Building - Montreal. Calgary; Alta. Liguidations, Investigations,| Avdits

\ Auditor to the City of Calgary Reference: Bank off B.N.A.,.Calgary
\

HELLIWELL, MOORE & MACLACHLAN
ly Clarkson, ss & Helliwell
HUBERT Tl READE’ Blcls' CHARTERED (I;OérggJNTaAl’s?rns ety l\7‘;-‘\2|\)(:OUVEF'. B.C.
Chartered Accountant
Chartered Accountant

Royal Bank Building =~ WINNIPEG W. E. HODGE : Official Assignee

\ Box 354 Moose Jaw  Audits Investigations Liquidations
\

James F. Stirling C.A. (Scot.) Ewen Rankin ACCOUNTANTS
b~

STIRLING and RANKIN

Accountants, Auditors, Assignees..

. M4 Builders Exchange Bldg. WINNIPEG, MAN.

. GEO. GONTHIER, &ivrant
——

AUDITS SYSTEMS INVESTIGATIONS
7 Place d’Armes Hill - MONTREAL
For Results advertise in
The Monetary Times : : ;
i : Rates on Application : : W.J. WILSON & CO. f;";,:mm i
I Assignees and Accountants VANCOUVER, B.C,

| \'\RIISCELLANEOUS ADVERTISEMENTS

ORONTO PAPER MFG. CO., LTD. L. COFFEE @ CO
W MILLS AT CORNWALL, ONT. . LI )
i ¢ manufacture PAPER, High and medium grades. Grain Merchants
INE SIZED, TUB SIZED, AIR DRIED,
WH!TE AN WRITINGS, BONDS, LEDGERS. .
"’P D COLORED v y ESTABLISHED B d med B ldi
v oard o e Building
Made B e BN E s LOVERD TroMAs FLYNN, ARa% Toronto, Ontario.
wa s : : For Sale by all Wholesalers
l‘hd. mi“ Gl'ey and B collections made on c sion, lands valued s
n eg‘g.p:?:ﬁ il mﬁ:‘“,‘,{"é‘ n;: neial bus S "f \'Ii’\"hen in L;n’gon l{call _on The Monetary
a merchants given as re erences 1
\vve“ e SGH H. MILLEI‘{. Hanover. HLies Gran x L Buxldmg, Cockspur St.

h
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MISCELLANEOUS ADVERTISEMENTS

———

Tuition in Accountancy

What Shall I Study? Where shall I Begin ?
Our courses are arranged in logical order and treat the various subjects

thoroughly. The Lessons are clear and concise and lead the students
through the different stages in a natural, easy manner.

We prepare Students for the ‘
C. A. EXAMINATIONS o the difiereat BY MAIL

Our Accounting Department is conducted by practising C.A.’s, and our
Law Department is under the charge of a Barrister-at-Law.

Write for information to the

Dominion School of Accountancy and Finance

WINNIPEG - CANADA

el

Port Arthur and Fort Willia®
Warehouse Sites, Central Retail Sites, Water Lot

For information, location and prices, address
R. A. RUTTAN, Box 195, Port Arthur, Ont., (3%
P

"

 TRAVELERS’ EDITIONS

CANADA REFERENCE BOOE

SUBSCRIBERS are reminded of the JULY issue, : Order®
for whole or part Books will receive prompt attention.

Letters of introduction supplied to bona fide travelling repre”
sentatives of our subscribers without additional chargé

THE MERCANTILE AGENCY R.G. DUN & CO
/

e

. The ‘‘P. & B.”” steamers
sailing from Halifax every

rl p o e eleventh day for Bermuda,

' the British West Indies and

Demerara, are all very

- superior ones. The trip

es n I e s occupies about thirty-eight

. days, and is a delightful
cruise from the start to

the finish.
Through Tickets from Toronto and all points on the railways are sold by

PICKFORD & BLACK, LTD. Managers, Hallfax,

R. M. MELVILLE

Corner Adelalde and
Toronto Streets

THIS 15 1THT

UNDERWOOD

- —more extensively used 12

Canada than all other makes of typewriter®

combined. No matter what machine yoU

have used, or are using, you will ultimately
buy the Underwood.

United Typewriter Co., Ltd., Cana%‘a’:‘,“c/uieﬁ

MILNES’
LACKAWANNA

HIGHEST GRADE OF

ANTHRACITE
The. 'price ‘is = just the
same as other grades
Why not buy the best?

COAL

Main Office :
79 King St. E., Toronto

Phones
M. 5597-5598

.

MURRAY’S INTEREST TABLES

SECOND EDITION NOW READY
PRICE, $10.00
Rates 2%4% to 8% at % % rates.
On $1.00 to $10.00 on every page.

From 1 day to 368.
Very clear type. Well bound.

B. W. MURRAY = - -  Accountiti

Supreme Court of Ontario, Toronto

“Capital Investments
in Canada.”

Price $2.50.

This volume is now ready.
Orders for copies are being filled.

The Monetary Times Printing Co.

Montreal Toronto Winnipeg London

By FRED. W. FIELD.
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MISCELLANEOUS

CANADA’S GREATEST GROWING MARKET

INCREASE INCREASE
POPULAT I ON BANK CLEARINGS

1902 44y 0 : ¢ 1902 $188,370,003
101,057 e J/ 1906 $504.585,014
175,000 i Y/ 1910 $053415,281

The Capitol City
o a

Land or Opportunity

COMMERCIAL

WINNIPEG

Locate your Canadian Factory in the Central City of
Canada where you can get CHEAP POWER, cheap
sites, low taxation, 'plentiful supply raw materials, best of
labor conditions, unexcelled railway facilities, and the
support of a community who recognize the importance of
its industrial development.

Reports furnished free on the manufacturing possibilities
of any line of industry by addressing

CHAS. F. ROLAND,
4 Industrial Commissioner, Winnipeg, Canada

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.

LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds
PRINTERS' and BOOKBINDERS’ SUPPLIES

BROWN BROS., LIMITED

51.
153 Wellington St. West : TORONTO

e

“C % ' d G
apital Investments in Canada
. By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

Montreal

\
an%POIiCyholders of the Canadian Guardian Life Assur-
Of In Ompany will get the best deal at the Department
Mr_ Surance’ Ottawa. If they will go there in a body,
Wine = Spence, president of the company and man-
the, 8 director of another concern which desires to take

Stug Nto his new fold, will be left alone in Alberta to

the prickly points of his precious policy plan.
* * * *

Toronto Winnipeg London

Syt \eNhlle we welcome the capital which the Duke of
D, erlafld will invest in Canadian land schemes, the
Philan Will  pardon some skepticism as to the alleged
thy, thrbpic features of the enterprise. In buying well-

n ﬁreal.estate in the Dominion—and the Duke is a
heco Nancier—it is difficult, almost impossible, not to
o Not a profit-taker despite philanthropic motives. We
i desire 1o see land speculations on a big scale in
al“ea °0ur}try. Our own politicians and others have
ing sy 8lven a taste of what it means in a prosperous
.When Parsely populated country. What it will signify
‘“lag; We have a well-peopled land, can be left to the
be The small landowner should make the

t fo -
Undation for Canada.

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldgy.
20 King Street E., Toronto.

The Waterous

Double Cylinder

Steam Roller

Why we have sold more than thirty
of these machines since January 1st.

The Waterous Roller is a road builder in every sense of the
word. It can be used in every operation from driving the
rock crusher, hauling road material, picking and plowing
the old road, to the light, fast, finishing roll.

The twin-cylinder engine, with cranks set on the quarter, runs
like a watch. No dead centres, no hanging up in a soft spot,
no bucking on the reverse.

It is backed by a steady-steaming boiler, locomotive type,
that produces more than enough steam for every working
test. Throw off the governor and set it at a hill, and watch
it take a 30% grade like an automobile.

Two speeds are supplied, which means fast and slow work
under full steam pressure.

Outfit includes :—Rear draw bar, front clevis, driving pulley
for rock crusher, full set of road picks, cylinder oil pump,
and engine and boiler fittings second to none.

Ask the man on the machine,

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




2050 THE MONETARY TIMES Volume 47°
TRUST COMPANIES
BRSNS
o British American Trust Cos
Toronto General T amreo

Trusts Corporation

ESTABLISHED 1882.

Executors, Trustees, etc., etc.

Hox. FEATHERSTON OSLER, K.C., President
J, W. Lanemulir, Managing Director

Toronto Ottawa Winnipeg Saskatoon

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $100,000.00.

s
Financial Agents, Investmeant and Insurance Broker®
Executors and Trustees. Deposits received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branch Office: Victoria, B.C.,

CORRESPONDENCE SOLICITED.

/

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

$1,000,000
1.000,000

Capital Fully Paid - .
Reserve Fund . - 9

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.,
President

Sir Edward Clouston, Bart.,
Vice-President

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

Sir H. MONTAGU ALLAN
R. B. ANGus

A BAUMGARTEN

E. B. GREENSHIELDS
C. M. Hays

C. R. HosmER

H. V. MEREDITH
DaAviD MORRICE

SIR W. C, MACDONALD
Hox. R. MAckAY

A. MACNIDER

James Ross

M. S. L. RICHBEY, SIrT.G. SHAUGHNESSY, K.C.V.O.
mmﬁem " Sir Wm. C. VAN Horng, K.C.M.G.
COMPANY, LIMITED
Head Office and Safety Deposit Vaults
TEMPLE BUILDING - TORONTO
Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund -  $650,000

Assets, Trust Funds and Estates - $13,415,147

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

enson, Vice-President. Samuel Barker, M.P.; H. H. Beck, T. Willes

Chitty, E.E.A. DuVernet, K.C.; S. F. Lazier, K,C.; George S. May,

d. H. McConnell, M.D.; J. M. McWhinney; Sir George W. Ross,
H. 8, Strathy. 4
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

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

Assistant Manager. General Manager

Dominion Trust
Company Limited

Head Office
VANCOUVER, B.C.

Subscribed capital $1,500,000
Paid-up capital - § 900,000

Reserve and undi-
vided profits - - $ 410,000

. Branches: Vancouver, Vic-
toria, Nanaimo, New West-
minster, Calgary, Regina,
Montreal (Dominion of Can-
ada Trust Co.) and London,
England.

Dealer in municipal and
industrial debentures and
first mortgages on improved
real estate ; actsas executor.
guardian, transfer agent,
trustee for bondholders and
sinking fund, etc.

W. R. ARNOLD,
Managing Director.

¥
THE TITLE AND TRUST coMPaN

E.F.B.Johnston, K.C., President. | Trustee, Executor, Liz{geﬂ;g.

John J. Gibson, Manager. Assignee, Real Estate
Bay and Richmond Streets, TORONTO/

—__

When in London call on The Moneta”
Times, Grand Trunk Building, Cocksp&

4/ |

National Trust Co.

Limited.

W. E. RUNDLE,
General Manager,

J. W. FLAVELLE,
President,

Capital and Reserve % $2,700,000

Wills naming the Company Executor may be left
for safe-keeping in our Deposit Vaults free of charge.

Write for Booklet containing forms of wills,
OFFICES ¢

Toronto Montreal Winnipeg Edmonton Saskatoon
Regina

Vancouver Trust
Company, Limit¢

Funds invested for Clients, n‘:
6% to 8% mortgages Oﬂ‘ly
proved City property. Oﬂcb
50% of the value of c?sﬂl
property lent, after appf""or' _
by an independent valual

sid“’g
H. L. JENKINS 3 P*‘?{e
D. von CRAMER - Managing D!

VANCOUVER TRUST BUILDING'

VANCOUVER, = B.C. /
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TRUST COMPANIES |
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Absolutely Safe Investments
IN BRITISH COLUMBIA

British Columbia First Mortgages on Improved Properties are highly profitable. At the present time
We can place money for you in this manner at 7% to 89% and your money will be safe.
 Having offices in Victoria and Vancouver and good connections throughout the Province, we are able to
8ive you a high-class service. If you would care to invest in British Columbia, we would be pleased to
give you information leading to successful investments. Write us to-day.

Financial Agents Investment Brokers Executors Trustees
|| CANADA WEST TRUST COMPANY LIMITED
Head Office—VICTORIA. B.C. Reference= Branch Office— VANCOU VER, B.C.

Merchants Bank of Canada.

\
POR l MANN E will lend your money for you on approved

First Mortgages on Real Estate, and will

ofl:g": Mann has been officially announced as the Pacific Coast terminal - guarantee you against loss.
€ Canadian Northern Railway Company’s transcontinental line. We
..ailwa"ge tracts of land at this point, within the area selected by the

'eliaba}y company for its townsite. We would be pleased to send you We also guarantee that the interest will be paid
deve] € maps and general information relative to this new scene of A g
o Obment in British Columbia. As one of the pioneer investors at you promptly on the due date, and the pr1nc1pal on
ak; ann, we believe you will be well advised to consult us before ‘ :
Ing any investments at this place. maturlty.

wit ith branch offices in various parts of the Province we are in touch Correspondence solicited.

hegy ;gﬁsg' good opportunities for investments that you might care to
The PEOPLE’S TRUST COMPANY, Ltd. Westminster Trust and Safe
A Heap Orrice—NEW WESTMINSTER, B.C. Deposit Company w0 Limited
L M R TR e S "‘NEW WESTMINSTER, B.C.
\ CORRESPONDENCE SOLICITED
A Trust Company’s Special Function is to act as The Sterling TI‘UStS COI’pOl‘ation

| REGINA - Sask.
Dominion Charter, 1911
AUTHORIZED CAPITAL, $1,000,000 SUBSCRIBED CAPITAL, $614,000

President, Edward Brown, Winnipeg; First Vice-President, Hon.

You make no mistake by appointing A. E. Forget; Second Vice-President, F. N. Norton: Additional

Directors, J. W. Scott, Listowel, Ont.; W. M. Martin, M.P.; Aleck

THE Clark; H. L. Johnson;  E. P. Brockman; A. H. Tasker,
C. F. Millar; all of Regina.

Bankers: The Canadian Bank of Commerce.

TRUSTS d GUARANTEE Solicitors ; Balfour, Martin, Casey & Blair.
an Place funds for investment in the very heart of Canada’s richest

agricultural district on personally selected farm mortgage securities,
‘ O M PANY L' .t d not to exceed 40% actual valuation. Values will continue to increase.
9 lml e Profitable rates quoted on application.
q
3-45 KING STREET WEST - TORONTO

JAMES J. WARREN, Managing Director.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

Cenys .

;111: Ilil‘:f-ttf_anths of the p?,ople. of the United States favor  geptenber, 1911, which amount to 478% million dollars for
nt, Nearmn of Canada,” said Mr. Champ Clark at Fre- finished manufactures and 240% million for manufactures
aska, last week. for further use in manufacturing, making the total exports
SaskA loca] company has been formed in Prince Albert of gnanufactur.es_ in the period named 719 million dollars,
Saskatchewan fo operate a transportition system on the Aagainst 612 million in the like period of 1910. The increase
A statc ewan River Betweasn. Edmbnton. and Pritice. Albert. in the nine months 9f 1911 over the like pe_rxod of 1910 is
p%‘éeamer and a fleet of barges will be built for this pur- 17.48 per cent., and in case the increase during the remain-
the . It ig proposed in the first instance to bring coal down der of the year continues at the same rate the total value Pf
01)err B From the statements .of the lumber companies manufactures passing to foreign countries during 1911 will
feet dting in Prince Albert, it is estimated that 150,000,000 be about 970 million dolla_rS. When to this is adfied the
Sty MUmber will be cut in the Wwoods to the north of the value of manufactures going to Alaska, Porto Rico and
“’éedehls winter, It is anticipated that 4,000 men will be Hawaii, not included in the exports to foreign countries,
B or this work ¢ the total outward movement of manufactures from contin-
Th 5 ] ental United States in 1911 will pass the billion dollar line.
st&te € value of manufactures passing out of the United This will bring the total value of manufactures exported in
d°11ar In the calendar year 1911 may exceed one billion 911 to more than twice that of ten years ago and more
of tati.,. DS _estimate is based upon figures of the Bureau than five times that of 20 years ago the exports of manu-
the exnstxcs, Department of Commerce and Labor, covering iactures in 1gor having been 447 million, and in 1891

POrts of manufactures in the nine months ending with ' about 185 million dollars.
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/
A Strong Western Company la rus L/

Head Offices:—Keewayden Building. Portage Ave. East, Winnipeg & e

Branch Offices:—Saskatoon Edmonton Vancouver Limited
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.) E. H. Heaps - - President and General Manager

Sir Wm. Whyte, K.B. (Vice-President C.P.R.), Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00 Authorized Capital & 3 = - $1,000,000.00
Reserve Fund - 140,000.00 Total Assets over - 5,000,000.00 Paid lup S A ¥ A 5 . 166,%2‘88

Surplus - - - = = + 175,253.

Estates administered and managed and all business of a trust
nature transacted. ;

Trust funds invested. Will forms supplied free. Ask for our
pamphlet, ‘‘What Is a Trust Company ? "’

Consultations and correspondence invited.

WM. HARVEY, Managing Director

Investments in Real Estate, Mortgag'es,-lndustriﬂl
Stocks, Bonds and Debentures, Timber Lands.
Head Office :—541 Hastings St. W., Vancouver, B.C

Qs

The Saskatchewanv
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Estates Managed Administrators Trustees, Etec.
BRANCH OFFICES
Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 139 Canon Street, E.C.

Cable Address : Gabovesto. A.B.C. Code
HEAD OFFICE : SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earlof Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; H. C. Borden, Esq., Halifax ; A.
Scheffler, Esq., Lanigan, Sask. Executive Committee—The Honorable
Edward Coke, D. G. Stephenson, Esq., N. G. Boggs, Esq., C. Keith
Morris, Esq. Secretary, A. E. Venables.

_

The Western Trust Co.

Head Office, WINNIPEG :: Branch Office, Regana.Sa""

Authorized Capital ..... $2,000,000 ident
Subscribed (e 1,005,000 ALAN J.  ADANSON, I—“fresx ident
Paid-Up i R 580, 0 Hox. R. P. RoBLIN, Vice-Pres

Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc:

Re.cei'ves money for investment in mortgages under guaranteé eg-
principal and interest, or otherwise, on such terms as may be arrang

Undertakes the management and sale of Real Estate.
Correspondence invited.

e

]

LIFE AS<URANCE 1

———

Canadian Guaranty Trust Company

Authorized Capital $1,000,000. Sub. Capital $500,000.
Head Office, Brandon, Man. Branch Office, Regina,Sask.
Executors, Administrators, Trustees
Every class of business of a fiduciary nature transacted
Guaranteed mortgage investments a specialty
Correspondence solicited

JOHN R. LITTLE, Managing Director

e

THE NORTHERN TRUSTS CO.

HEAD OFFICE ;
THE GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guar-
antee that any business entrusted to us will

receive proper, businesslike attention. We

invite correspondence.

GEO F. GALT, R. T. RILEY, GEO. R- CROWE
President, Managing Director, Vice-president
DIRECTORS ;
Jas. H. Ashdown, J. A. M. Aikins, K.C. J. H. Brock,
G. V. Hastings, A. MacDonald, D. K. Elliot,
P. Burns J. Hanbury, J. Robinson,
R. D. McNaughton Capt. W. Roebinson F- W. Stobart,
A. M Nanton J. A. McDougall.

Manual of Canadian Banking

By H. M. P. ECKARDT

Postpaid to any country ‘ : $2.50
‘@rders for third edition now received by

THE MONETARY TIMES

82 Church St. : s Toronto, Ont,

First British Insurance Office Established in Canada, 1804

INTENDING ASSURERS

Should read the “« THREE MINUTES”
Leaflet of the

PHOENIX ASSURANCE CO., Limite

OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding tbz
Company’s system, its equitable principles s
liberal policies,may be obtained at the Head Offi¢

100 ST. FRANGOIS-XAVIER STREET, MONTREAL

The Company offers to the Public
every advantage which

LIFE ASSURANCE

conducted under the most favorable
conditions is capable of affording.

At the BONUS DIVISION for the five Y€
ending 31st DECEMBER; 1910,

(1) AUNIFORM ADDITION of $85 per $1:°°
was declared on all classes of Full-Bonus PoliCleS‘e ?

(2) AGUARANTEED BONUS was alsodecld®;
of $12.50 per $1,000 per annum on Full-Bonus Poli¢ 5
becoming claims by death, and $17 per $I’ooofof°
annum on Endowment Assurances maturing D€ e
31st December, 1915. These bonuses apply t0?
as well as existing po'icies.

H. B. F. BINGHAM, R. MacD. PATERSON, | Joint ger®
Life Superintendent. J. B. PATERSON, Mand

AGENTS WANTED -~

.

s

When in London call on The Moﬂeﬂ”z
Times, Grand Trunk Bldg., Cockspy

A
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) BT (Capital - £200,000)
—direct attention to their high- I 2 —desirous of finding an absolutely
Class residential sub-division at “L safe medium by which they may

0ose Jaw as meeting the 5]

1 participate in the large profits now

T€quirements of those— __(ij =

being made in Western Canada

Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

Moos e Jaw is One of the (POULEVARD HEICHTS

PQPULATION SASKATCHEWAN

01 . g 558 1911 -
: Address all enquiries to

692 Stobart Bldg., Portage Ave.

17,000

mMraesnn

MILES
To The business Centre

N

E MISCELLANEOUS

THE ROBB ENGINEERING
COMPANY, LIMITED

AMHERST, N.S. - - - - Canada

has recently taken the general agency for Canada of the

Gas Engines and
Suction Gas Producers

MADE BY

COLCHESTER -

Cana.a:
"adian Express Building, MONTREAL
R. W. Robb, Manager

Tr.
Aders Bank Building, TORONTO

Wm, McKay, Manager

DAVEY, PAXMAN & CO., LIMITED

The Paxman Gas Engine is made in a full line of sizes
horse power. Full information may be had from any of the Robb District Offices

England
from 2% to 300

Union Bank Building, WINNIPEG
W. F. Porter, Manager

Grain Exchange Building, CALGARY
J. F. Porter, Manager

8912

lipda ir
%l::{m -a:na and lsteel pipe factory may be located in Fort
0 Mr, D early date.
}3};“ at::-/' E. W. Jackson, of the Toronto Meteorological
R bem“te {; believes that the use of the proposed Hudson
I;et With Euljope for thel transportation of western wheat
i S€rious obstacles
Q .
Btat:diate - T. White, at Lansdowne, Ont., said that no
h“ildd it w;hanges in the tariff were contemplated, and
\ Tand °Ifert}te definite 1nte]1§tlonRof1 the government to
. The ate the Hudson Bay Railway.
; ":;' WeSt;?adlan Highway Association has been formed at
R p a’;_Ster B.C., to promote a transcontinental high-
g acify, h.lfaX, N.S., to Alberni, B.C., and also to extend
o oy, ®hway north through  British. Columbia to
| a » making the longest highway in the world.

Mrs. Leah Schneider, of Toronto, has been sentenced
to one year’s imprisonment for arson.

The Banque Internationale has opened its first branch
office at the corner of Papineau Square and Dorchester
Street east, Montreal. Mr. W. L. Laplante is acting man-
ager. :

The Union Trust Company, Limited, have completed
alterations, and improvements to their offices, Temple,
Building, Toronto, and a large crowd visited on Wednesday,
the opening day.

Seventy-three questions and answers on Prince Rupert,
B.C., are contained in a handy pamphlet issued by the
Continental Trust Company, Limited, of Prince Rupert,
which has already dubbed itself ‘the San . Francisco.of
Canada.”
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FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of .the Finest Land

within 4% miles of
CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

REAL ESTATE SEGURIT u
o
The Canadian Real Estate Bond Corp"b"::ld,.
offers for sale its ten-year six per CeRt: ",
The bonds are offered and issued at pari?
minations of $100, $500, and $1,000. and i
They are a first lien upon all real estate
other assets of the corpcration. ¢ ‘hgcof‘
The bonds, as well as all other assets © v hip
poration, are secured by the absolute 0% o
in fee of approved real estate in the city %% by
nipeg and other Western Canadian cities
first mortgage upon such real estate. have i
The bonds mature in ten years. hey
terest coupons attached payable semi-an®

Send for prospectus and other
information.

Canadian Real Estate Bond Corporati?”
1205 McArthur Building - . WINNIPEG, Maaitob?

SIX PER CENT. BONDS

=

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

SASKATOON
INVEST}:&ENTS

CITY PROPERTY anpD FARM LAN”5
: STRATON & BRUCES M

McKay Building

SASKA | OON, Sask.

Moose Jaw Securities, Limited

CAPITAL - - - $250,000
Head Office: DOMINION BANK BLDG., MOOSE JAW, Sask,
Mortgages and Agreements of Sale Bought and Sold,
Loans. ;. Insurance.

J. Edward Caldwell, President Harry F. Stirk, Secy.-Treas

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty-
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agel’
15 River St. W., Moose Jaw, Sask. Opposite City Hote*

.

REGINA

Mortgage Bonds to yield 7%
Vendors’ Agreements yielding 10%
Bonds and Debentures Business and Residential
; Property Investments

McAra Bros. & Wallace

Financial Agents Established 1886
2114-16 Eleventh Avenue - REGINA, Canada

London & British North Ameri*
Company, Limited

With which is incorporated

de
MAHON, McFARLAND & PROCTER, M
Financial and Insurance Agents
MORTGAGE LOANS ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars, 1k
GLAN

LONDON;EN/ ‘

—

I Have Some Splendid Investments

MOOSE JAW

8% on First Mortgage can easily
be obtained

Money invested for clients

Heary X. Smith

Real Estate Loan Insurance

MOOSE JAW - - SASK.

TRIAL SUBSCRIPTIONS

To introduce THE MoNETARY TIMES to neW
friends, we are prepared to send the paper fof
an eight weeks’ trial subscription on receipt of
twenty-five cents. If you do not know THE
MoNETARY TIMES, or if you want to introduc®
us to some friend, send us your order and it
will be promptly filled.

THE MONETARY TIMES
62 Church Street - - TORONTO

=
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. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

| INSURANCE.
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
fnCOme of 6% per annum on Funds entrusted to us
Or Mortgage Investment.

rite for particulars :—

INVESTMENTS.

MORTGAGES. :

We are in a position to place a large amount of
money in First Mortgages on Improved
City and Farm property.
First-class Security Only.

References : CANADIAN Bank oF CoMMERCE,
BrapsTREET'S or R. G. Dun & CoMPANY.

Correspondence solicited.

I'Iead
Office - - 640 Hastings St. W. 5
Sl il Geddes ®@ Sheffield
k. VANCOUVER, BRITISH COLUMBIA. 707A. First Street, East,
ANKERg ) 3 . TaE RovaL Bank oF CANAD, CALGARY - ALBERTA - CANADA
\

British Canadian
Securities Limited

N —c——

|| Paid up Capital - - $250,000.00

2ffiCes: Vancouver, Victoria, New Westminster,
algary, Regina, Montreal and London, England

Eealer if] city real estate, farm lands, irrigated
nds, wild lands, coal lands and timber limits.

?ru(.iepartment consisting of competent timber
Uisers, under an experienced timberman, is
» cgmg maintained to act as agent in the pur-
aDSSe and sale of timber llc%-.nses.and leases
13 to supply accurate and reliable information
~“8arding all British Columbia properties.

CORRESPONDENCE SOLICITED.

.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

| % rronrame  INVESTMENTS
EDMONTON

Ofters Greater Opportunities than any city in
Western Canada.

Xfe offer investors the benefit of our nineteen years'
Perience in this city and surrounding district.

A“Cialty, Real Estate and Mortgage Investments

berta Investments, Limited
‘wougall Ave., EDMONTON, ALTA.

Imperial Bank of Canada. Sovricrrors—Gariepy & Landy.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Canada

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

.

HEAD OFFICE 1
VANCOUVER, B.C.

| %f Tracts .

Natural Resources Security Company, Ltd.

PAID-UP CAPITAL, GEORGE J. HAMMOND,
$260,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMRIA, ,

0 MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.

: WNERS Of BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.

‘ CRESCENT BAY QRCHARDS (On Arrow Lakes) NAKUSP, B.C.

SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Coal Areas -

President

Farm Lands
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OSLER, HAMMOND & NANTON G. S. WHITAKER @ CO.
STOCK BROKERS FINANCIAL, REAL ESTATE, INSURANCE AGEN
Corner of PORTAGE AVENUE and MAIN STREET, WINNIPES i ey
Buy and Sell on Commission. STOCKS AND BONDS. o g e bl oA
On Toronto, Montreal, New York and London Exchanget. Correspondence Solicited. ‘WanTED—Agency for Relia
£ ] /
& /
W. SANFORD EVANS @ Co. Lougheed & Taylor, Limited
(Members Winnipeg Stock Exchange) BROKERS AND FINANCIAL AGENTS
INVESTMENTS ARRANGED CALGARY : S NPk
ks, Bonds, R :
Rxnnsm-m'::lnsst?; ’SrHBO(r;ASNADleAa)li iﬁ;::“’é‘:rtlg:ﬁ:". ENGLAND Western financial propositions investigated and regf’f:;?
z - S 4 . Land appraisements. Correspondence confidenti®
08 G E : Can. e i i o el
#O8 Grain xchange' WInnlpeg‘ e Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres
/

PATT'NSON & GUNN sAsxA'rcHEWAﬁ 8

is attracting more settlers than any other province.

ile
INVESTMENT BROKERS, REAL ESTATE price of land is advancing every day. Get some wh
LOANS AND INSURANCE it is cheap. We specialize in it.
Farmer Building, -  WINNIPEG, Canada DAVIS & MACINTYRE,
P.0. BOX 549, MOOSE JAW, SASK:

\

OLDFIELD, KIRBY & GARDNER, SASKATOON, CANADA.

(Members of Winnipeg Stock Exchange) If You want to MaKe Money, Invest
STOCKBROKERS AND INVESTMENT AGENTS In Saskatoon City Property or in Central SaskatChew;':
Orders for the WinnitpegttEx;;.hange will receive Farm Lands. For full information wrk
prompt attention. o d
Offices: 234 Portage Avenue, Winnipeg s G' H. CLARE - saSkatoon' Sas
Reference: Royal Bank of Canada. /
William S. King Co. | Loans SO & oL
o - * | Real Estate Real Estate, Insurance and Financial A
Dortage Ave., Winnipeg I 1Y
C ’ nsurance CENTRAL WINNIPEG PROPERTIES A SPECIAL
« anafigf_ Stocks Reference DOMINION BANK ¢ |l
rhones Main 1212, Main 3708, | Bonds Office: 306 McArthur Building, WINNIPEU |

\

Western Canada Mortgages. A.T.BROOK Regina City Proper¥ ol
High Grade Stocks, Bonds and Mortgage Investments. ' Saskatchewan Farm Lar ?
Th Gl b sCorr'espondence invited. Western General Agent for {

e obe ecuriti

mvssgmrx;:;iioxg:smpany ktd. Investments C.P.R. Alberta L#* i
450 Somerset Block, Winnipeg, Man. REGINA - « SASK. P.O. Box 94 {

ds
and
REFERENCES—Dun’s Mercantile Agency Traders Baw

n9
MUNICIPAL AND oo 701-2 Union Bank Bu“‘
G. A. STIMSON & CO. Conomamion Continental Securities Co, ™% Rnipear MaAN
TORONTO, Canada.  LONDON, England  Loy5s Bove FISCAL AGENTS. Consult us ]

M. ALDOUS " Cable Addeess : “MArLLA” G

S.
G. J. LOVELL ix0o8tkisc promortons. Montague Aldous and Lﬂ

ioh|

449 MAIN STREET g ] |

BROKER AND : . PHONE 7966 202 Nanton Building = - WINNIPEG, Ca® Aﬂ’
0

FINANCIAL AGENT WINNIPEG, Man. REAL ESTATE - INVESTMENTS - L

Members Winnipeg 8tock Exchange m“' !

et
Loans placed on gilt edge security. Bona fide investments in "'!r;‘ir"’ i

in improved or unimproved Winnipeg property or farm l-nds." ec”d

Times, Grand Trunk Building, Cockspur St Bankers—Bank of Montreal

\

When in London call on The Monetary experience in Manitoba lands  Properties managed and rents co



|
|
!
|
|
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Saskatoon City Property

Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - SasK.

William Toole. Geo. L Peet.

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents; — Representing

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co. of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Agents for C.P.R, town lots in Calgary,

CALGARY, ALTA.

\
—

Let Me Sell Your Stock

|tx]m buy and sell all listed, unlisted, inactive and miscellaneous secur-
S, and S.A. Scrip.

""'aest clientele in Western Canada
R. D. MaclLachlan

Board of Trade Building, Victoria, B.C.

\

Farm Lands  City Property Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

J OHN M ORRIS Realty and Financral
’ Brok

roker

122 McDougall Ave., Edmonton, Alta.

\

lTHE CANADIAN
NVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

\

WAGHORN, GWYNN @ CO.

STOCHK BROHERS.

Financial and Insurance Agents.
LOANS—The Edinburgh Life Assurance Company Mortgage Co. of Canada,
General Agents: Rochester German Fire Assurance Company Standard
Trusts Co., Winnipeg.

Bank of Hamliton Chambers. Vanoouver, B.8.

e

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited=-English, French, German

E REGINA - - SASK

OSLER & HAMMOND, Bi2nciat Adencs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call. Trust and Misce]-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

\

Invest in Moose Jaw

;l;he' Railway and Industrial City of Saskatchewan.
or Descriptive Booklet of the City and District address

J. L. MAcKENZIE & COL,
2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

e

Real Estate,

Dominion Stock & Timber tonis,

- Finance, Stocks.
ond Corporation vrm.

Port Fraser Townsite—British Columbia Lands

RECTORS

® H".“-_ Price Ellison, Pres.,
P:‘l’ll§ter of Finance for the

{?(Aﬂb vince of B.C.

Dy

i
—— Capital $2,000,000 —

Winch Building,
Vancouver, B.C.

CANADA

uthnot, Vice.Pres.

Hie Carlin
Boy: Harvey, K.C.

ge H. Salmon, Gen. Manager.

.

McIntosh & Brown

Estate and Financial Agents

Vancouver real estate, Frasér Valley Lands.

Reference: Traders Bank of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,

543 Granville St., Vancouver, B.C.

Ml Vi ok Eulage, (il At D
Real Cotte, Ssunance, gHook Brofers

328 Srannlll, pHrect. G B

e

C. F. de SALIS, Ltd.

S (Member Victoria Stock Exchange)
tocks, Investments, Real Estate, Insurance

731 Forf Street - =+ VICTORIA, B.C

e

When in London call on The Monetary

&Grand Trunk Building, Cockspur St.

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

MONTREAL TORONTO; WINNIPEG LONDON
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~ FIRE INSURANCE COMPANIES |

A~

/

TR

- Canada Branch FIRE INSURANCE
tHead Office ,Montreal EQ' l I I Y COMPANY -
18

Established

DIRECTORS : Hon. Taos. CRAWFORD, President;  Wwm. GReeNwoop Brown. Gen: Mer-
Sir E. S. Clouston, Bart., Assets on January l1st, 1911 ...... $426.699. 64
Chairman. Liabilities s R P e 211,318.44
Government Reserve, Jan. 1st, 1911 162,664.13
Geo. E. Drummond, Esq. Security to Policyholders........ 378,045 35

Sir Alexandre Lacoste.
F. W. Thompson, Esq.
M. Chavalier, Esq.

The Equity offers $300,000 Security in
Excess of Government Requirements

Wm. Molson Macpherson, GENERAL AGENTS. !
Esq. MONTREAL—Carson Bros, WINNIPEG—Brown Clarke Agency
SYDNEY—Young & Lorway. VANCOUVER—W, S. Hglland-
Gardaer Thompson REGINA—McCallum, Hill & Co. HALIFAX—Fauikner & Co.
J-Gar 4 CALGARY—Geo. A. Lavis. ST. JOHN—J. M. Queen.
Manager. . . NTO
Head Office - 24 King St. W., TORO
J. W. Binnie, Deputy Manager. Wm. Hay, Asst. Deputy Manager. o
/
THE LAW UNION & ROCK INSURANCE CO., Lttt | | Fpo [ ONDON ASSURANCE
oF LONDON Founded in 1806 €
Assets exceed $45,000,000 Over $6,000,000 invested in Canada Head Office, Canada Branch, MONTREAL
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal Total Funds 5 $20.000,000
Agents wanted in unrepresented towns in Canada. Established A.D. 1720. - FIRE RISKS accepted at current rates’
Alex. S. Matthew, Manager .
W. D. Aiken, Sub-Manager J. E. E. DI_CKSON, Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East
Accident Department Canadian Manager B

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY. !

British and Canadian Underwriters

3 : to
The following school districts have been authome‘:we

Assets, $10,297,530 @ NORWICH, England borrow money. The particulars are given in order, “aﬂg
Guaranteed bv the Norwich Union Fire Insurance and number of school district, amount required and B
Society, Limited, of Norwich, England. of secretary-treasurer.:—
S g O o Alberta.

Head Office for Canada : Hillt N $800; 0 Gainford
12-14 Wellington Street East - TORONTO 0 SR A L e
Harch, No. 2221, $1,200; S. Olson, Provost.

(TN el Gules, No. 2494 $1,500; J. Taylor, Edgerton
Jdes, No. 2494 % sl 5 /i
BURRUSS & SWEATMAN, Limitep New Hill, No. 2166, $1,000; A. Johnson, New Hill
Toronto Agents. White Mud, No. 2407, $1,000; R. Fletcher, Lamont.
Goderich, No. 2501, $1,600; F. B. Edwards, Irricana
Osborne, No. 2520, $1,500; E. H. Osborne, Carlstadt
Bronson, No. 2364, $1,200; G. R. Bronson, Hardist/"
Bellevue, No. 1336, $5,000; W. H. Chappell, Belle"ue'“'
Neighhor View, No. 2417, $a,000: J. D. Madill, Bufd;e;
St. Margaret, No. 2093, $400; J. B. Lindsay, Onion -
Turkey Hill, No. 2211, $1,000; E. L. Hadley, Verm®
Medicine Hat, No. 76, $102,000; R. M. Napier, Me
Hat. ; o
Drumbheller, No, 2472, $1,600; T. P. Greentree,, Drt
heller. 5 b
North Edmonton. No. 2305, $25,000; L. A. Lloyd, Ng I

ilio®"
icin®

1 UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital—fully subscribed ... ....
i Hire Reserve Buod .. 0 o SOt ot ta sf’g??’m Ed
1 Profit and Loss Account.............0.im oo 243,156 i }
koises paid since organization ...,......,.. e o 78,500:000 bgesisc v g ‘
et premium income in 1910 ... .. ... .. .. 4,651,840 |
Duff, No. 310, $2,200; C. Haylock, Duff.

Canadian Branch, 94 Notre Dame St. W., Montreal.

Manager for Canada, MAURICE FERRAND. Marchmont, No. 123, $1,700; R. Grives, Ada.
Toronto Office, 18 Wellington St. East. Rouen, No. 2784, $1,200; C. R. Carey, Rouen.
J. H. EwART Chief Agent. Frontenac, No. 305, $1,600; C. D. Miller, Delisle.

Fair Valley, No. 2821, $1,500; S. L. Hodel, Morse-
Robin Hood, No. 249, $1,800; J. Hamer, Horfield.
Ausant, No. 2373, $1,200; A. Adams, Gravelboulg:

Manual of Canadi i East Prospect, No. 297, $1,800; A. M. Brown, Sco*
: an Banklng Magna Bonum, No, 232, $1,600; B. J. Alberts, Ma’enf:‘

Pleasant Mound, No. 292, $1,200; R. L. Thomson; ii“‘

The clearest, most corcise book i g § ;
the branch bank system ever \:rittg:: WYnCOngWOOd’ e e Bomes TSyl A
. 5 ris
! Postpaid - $2.50 Lake Alma, No, 2812, $1,000; H. J. Kniep, 5
; Valley. ¢
oo’

' i Tarnopol, No. 2579, $800; W. Stelmashchuk,
~ The Monetary Times, Toronto | Madonne. .

St. Jean Baptiste de la Salle, No. 2580, $3,500; A
ard, Delmas.

b
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AUTHORIZED CAPITAL, $2,000,000

HUDSON BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

J i BERRY, C. E. BERG, Manager for Canada
’ President. Manager. Randall Davidson
\ Resident/Agents, Toronto
i Branch
T Evans & Gooch
MER ' John R. Rowell,
‘ % CHANTS FIRE INSURANCE COMPANY Inspector.
- VEO. H. Hegs, President Joun H. C. DurHAM, General Manager
Freperic P. WyTHE, Inspector ‘
| HEA“thOI‘ized Capital. $300,000 - Subscribed Capital, $300,000
ad Office—Merchants Fire Building,
86 Adeiaide Street East, TORONTO A
i ) . Hea Roe
112 St. JAMES STREET
—  MONTREAL.
- DIRECTORS
Sir E.S.Clouston,Bart.,
President.

WINNIPEG FIRE
ASSURANCE  COMPANY

i HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
' Points, Apply

] L. H. MITCHELL, Secretary

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esg.
F W. Thompson, Esq.
Sir Alex Lacoste,
M. Chevalier, Esq:,
Wm. Molson Macpher-
son, Esq.

J.W. Binnie, Secretary

William Hay,
_ Assistant Secretary.

| w ‘ . 2 ' ' ‘ : ia
! eSIem canada F"e lnsurance CU. The Central Canada Insurance Company

Co
L.JAMES WALKER, President.  J. E. RICE, Managing Director. The Saskatchewan Insurance Company
s Sy - Bl

“"‘Plus to Policy holders, $241,970.12 The Alberta-Canadian Insurance Company

! Head Office: Calgary, Alta.
o : All Classes of desirable Fire Risks under-

\ taken. Also Live-Stock and Hail Insurance.

Insurance Agencies

bolonial ceire) Assurance Go. i

WINNIPEG - MAN.

seclll‘ity to Policyholders, $193,lll.98. 246 Somerset Block, Winnipeg, Man.
‘ GENERAL 20 Eighth Street, Brandon, Man.
AGENTS 504 Northern Bank Building, Regina, Sask,

As
i n:ets equal t(f $40 for each '$I,°0° of 629 First Street, Edmcnton, Alta,
} Surance carried, compared with $14.78

average assets of other Canadian companies. TR LU T T

see 4 : .
last report of the Superintendent of Insurance. by 5 Ogis};;iﬁiﬁi lzﬁﬁl i\gl%r:atrst;n e
Prog
" ‘:::nt A j Vice-President, On our Record in our Home Field we solicit patvonage
TH. LOUIS W. HILL.

\

B N
_ °RTHBRNo:iggﬁg:chGCOMPANY.-LTD-. The Canada-West Fire Insurance Co’y
Vi . . : ;
U oy ;\l?tnmu BRrANCH, 88 Norre Dame ST. West, MONTREAL i it g e e
neajjey fod Funds, (I910) oooovvonisnneanninine $37,835,000 A Western Company for Western People.”
TO al .............................................. 13,500,000 Authorized Capital. .. ... iiiiiiindeenen, $500,000
G & pp“‘latio ............................................. $51,335,000 Security to Policyholders. .. dovis sivas $429, 980
Mog BERL, ns for Agencies solicited in unrepresented districts.
Y,Supt. E.P.PEARSON, Agt. RoBT. W. TYRE, Man. for Can. Office: Canada Bulldln‘n& Cor. Donald and Princess Sts.,
INNIPEG

.
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@emtani\mmran

g LONDON MUTUAL

STATEMENT MAY, 1911
CAPITAL Established Head Office:
$2,000,000 o FIRE  1oronto
.RESERVE FOR ALL OTHER LIABILITIES.

9.802.074 . |

NET SURPLUS Just agood, clean, responsible, progress-
8‘,4 4 7 6 68 ive, yet conservative Home Company,

20, 249 742 which protects not only its policy-

11
ACENCIES THROUCHOUT CANADA. holders, but its representatives as we

D. WEISMILLER - President and Managing Director

WE S T E R N INCORPORATED 1851 b -

ASSURANCE COMPANY Fire and Marine

/
Capital o s s et $2,500,000 00
S R SRR SE 3,213,438.28 . THE‘ . c
Losses paid since organization 54,069,727.16 western Unlon Flre Insurance 0'
Head Office— Hon. GEORGE A. COX, Head Office, Vancouver, Canada
TORONTO, Ont. President. Archibald York, M, DesBr_isay. o€ JGamesi‘ C.G. MCLC“;.‘,,.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER, T v'“_'P"" i ,
Vice-President. General Manager. Secretary. Agents wanted in unrepresented Districts |
/
/

GUARDIAN Assets exceed COI“mbia Fire Insurance Co.

Thirty - Two LIMITED
o R R Million Dollars Head Office: Vancouver, B. C.
Established 1821. e LIMITED : ce-Pres:
E. H. HEAPS, Pres. R. P. McCLENNAN, Vice

W. B. ROURKE, Secretary.

Authorized Capital - $500,000.00
Subscribed Al $280,700.00
Surplus to Policy Holders $288,712.00

Head Office for Canada, Guardian Bldg ., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

Manitoba General Agency
16-18 Lender budie; TOROHTO Northern Agency Company, 519 Mclntyre Block Winnipeg-

Norwich Union
FIRE
Insurance Society, Limited
Founded 1797
Head Office for Canada:

SUN FIRE ' o
Founded A.D:- 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

14
TORONTO H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspect?
Jobn B. Laidlaw, ToroxTo | HIGINBOTHAM & LYON, PHoNE M. 488 a ‘
Manager, H Acgents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 696 i
A. Rodgers, S
Branch Secretary. PR G TSR Agents Wanted in all Unrepresented Distrlit/
s Incorporated 1875. CALEDONIAN INSURANCE COMPAN
MERCANTILE FIRE
Head Office for Canada MONTRIAL. P
INSURANCE COMPANY LANSING LEWIS, Manager. -  J. G. BORTHWICK, Secret?
MUNTZ & BEATTY, Resident Agents .
All Polictes Graranteed ':C,o:l:mxcfl:)l:oi :;l;zrlggscnmnl FIRE INSURANCE Temple Bldg., Bay St., TORONTO. Balaphionl Main 66 aﬂ

_

WATERLOO MUTUAL FIRE INSURANCE co. | | Economical Mutual Fire Ins. Go’y of Barli

EsTABLISHED IN 186!

Head Office - WATERlOO, Ont. HEAD OFFICE - - - BERLIN, ONTARIC
Total Assets 81st December, 1908, ! v ; $600,000.00 CASH AND MUTUAL SYSTEMS 000 [
Policies in force in Western Ontario, over 2 5 30,000.00 Toul Assets, $500,000 Amount of Risk, 322.000‘
WM. SNIDER, President.  GEORGE DIEBEL Vice-President, T o Seveiument-Dapesit 300,000 — l
" . nne. o Ko « Ko
FRANK HAIGHT, Manager. .T. L. ARMSTRONG, Director N ity MO PRy Wi w 3

pe
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THE OCC'DENTAL St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA

FIRE lNSURANCE CO. Assets OVer ..........ccc.....ccunn. $2,500,000

Policyholders’ Surplus Over...... $7,000,000

Head Ofﬂce - WAWAN ESA, MAN. This Company has on deposit with the Authorities at Ottawa, :

Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

2 For Agency Contracts (Fire) , communicate with the following :
A NAIsMITH, R. M. MATHESON, DALE & coxlv%)ANY,leguTED. Cforistine Building, Montreal, Q.,
-PRESIDENT. General Agents for Province of Quebec.
i PRESIDENT. bl DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
o 2 KEMPTON, C. DIKERR, General Agents for Province of Ontario.
Sec. aND MGR TREASURER. ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
sy iy 8 General ﬁgents f01'2 Province of Nova Scotia. s
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
BSCRlBED CAPITAL - T 55009000'00 General Agents for Province of New Brunswick. ;
ECUR“’Y TO POLICY-HOLDERS - 591,123.88 CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,

Cal., General Agents for Province of British Columbia.

- % e Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
Full Deposit with Dominion Government ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U-S.A,
Canadian Marine Department,
Anents wanted in unrepresented districts DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.
\
\

BRlTlSH AMERICA The Acadia Fire Insurance Co.

OF HALIFAX, N.S.

ASSURANCE COY (FlRE) ESTABLISHED A.D. 1862, ““MADE IN CANADA.”

lncorpo, . g .
ated Capital Subscribed - i - - 400,000.
1855, Head Office, TORONTO Cuplial Sobmciibily <5 - aigbe o B
Total Cash Assets - - = = - 574,574.63
BOARD OF DIRECTORS: Uncalled Capital > < - -ﬁ%
How. GEO. A. COX, President W. R. BROCK, Vice-President Liabilities, including Reinsurance Reserve 4 71,210.22
EOBT. BICKERDIKE, M.P. E. R. WOOD Surplus as to Policyholders - - - $603,364.41
5 ‘]’SV. }(l:ox GEg. A, MgRRYO\gs
+ B. HANNA AUGUSTUS MYE - 3 tracts ari . appl Br. Office—
ATRN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS 260 Bt, Jaras Bt Montrosl.  Wi0 NBSDIET. Stpt. of Agensics
7, 5X: LAIRD JAMES KERR OSBORNE Manitoba. Alberta and Saskatchewan—THOS. BRUCE. Resident
* A. LASH, K.C., LL.D. SIR HENRY M. PELLATT anitoba. Alberta and Saskatchewan—THOS. UCE. Residen
Manager, Buiman Block, Winnipeg. Br. Columbia—CORBET & DONALD,
* B. MEIKLE, Managing Director P. H. SIMS, Secretary General Agents, Vancouver, B.C. Toronto Office—12-14 Wellington
treet East. BURUSS & SWE 3D, 1 S
capltal, $',400’000.00 Assets, $2,016.670.59 Stree ast. B hA";MAN, LIMITED. Gener;[ Agents
0sses paid since organization - $34,470,308.91 - L. MORRISEY, MANAGER.

\

UNION ASSURANCE SOCIETY Atlas Assurance CO.

| MERGED IN THE

; Limited

‘ Co.mmercial Union OF LONDON, OF LONDON, ENGLAND

s

' AsSurance CO ’ Ltd. ENGLAND Subscribed Capital - : $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million

MATTHEW C. HINSHAW, Branch Manager

i T Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.

' Ota] Funds Exceed - - - $86,250,000 The Company’s fuiding xzhrinhuiplcs have ever been caution and Liberty.

| 4 Conservative selection of the risks accepted and Liberal Treatment

i - Security Unexcelled when they burn.

! angq 4 Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
a B ; G .. MONTREAL

{ ranch: Corner St Jamel‘ nd McGill Sts., MO North-West Department: C. E. SANDERS, Local Manager, 316-317

} = T. L. MORRISEY, Manager Nanton Bldg., Cor. Main and Portage Avenué, Winnipeg.

i - Toronto Department: SMITH, MACKENZIE & HALL, General Agents,

| Oronto Office - 15 & 17 LEADER LANE 24 Toronto Street, Toronto. RS

E Téle MARTIN N. MERRY, General Agent Head Office for Canada = f MONTREAL

i Phone Office, Main 2288. Residence, Main 1145

i

P

-

ANGLO-AMERIGAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHLUT
THE PROVINCE OF ONTARIO ARE INVITED

§ HALL & TROWBRIDGE, Attorneys and Mgrs. TORONTO, - 61-65 Adelaide Street East

Underwriters at American Lloyds
of New York.

3 T°l‘0nto Office : Mbontreal Office :

CKINNON BLDG. 106 ST. NICHOLAS BLDG.
Fire and Sprinkler Leakage Insurance of CANADIAN-PHOENIX INSURANCE co'

T A g
Operties Equipped with Automatic Sprinklers, Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
GODFREY C. WHITE, Agent.

WINNIPEG AGENCY—

\ Northern Agency Company, 519 Mcintyre Block.
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Confederation Life

Association
Head Office - - TORONTO, Canada
President

W. H. BEATTY, EsgQ.
Vice:Presidents
W. D. MATTHEWS, Eso. FRED’K WYLD, Eso.
Directors
E. B. OSLER, Esq., M.P
D, R. WiLKIE, Esg. HoN. Jas. YOUNG
S. NORDHEIMER, Esq. Joun MacponaLp, Esq.
ARTHUR JUKES JOHNSON, Esq.,M.D. CAwTHRA MULOCK, Esq.
W. C. MACDONALD, J. K. MACDONALE,
Secretary and Actuary. Managing Director.

Policies issued on all approved plans

WM. WHYTE, Esq.

THE CRESIDENT 0L A
GREAT MILLING COMPANY

writes to the Great-West Life :—

‘““ After considerable deliberation, I have accepted a Policy 11
The Great-West Life Assurance Company for the reason that
my residence in the West since 1881 has enabled me to observe
the class of investments in which the Company places its
funds. From personal knowledge. I am able to state that the
Company has never lost one dollar of principal or interest 11
connection with any of its investments. The demand for
money during the last twenty years in the West has enable
the Company to receive upwards of 7% net,and as long asthe
present immigration continues, this rate should be maintaine
for many years to come. The profits heretofore declared on
the policies of The Great-West Life Assurance Company
appear to me to be giving ultimately cheaper insurance than
any other Company, for the reasons stated above.”

Obtain information and personal rates from

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE : w

/

of Canada

Head Office:
Home Life Building, Toronto

Capital and Assets, $1,400,000

Reliable Agents wanted
unrepresented districts.

Correspondence solicited.

i HON. J. R. STRATTON. President

E¥ J. K. McCUTCHEON,
Managing Director

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

FOR POLICYHOLDERS ONLY.

During the past five years the

MUTUAL LIFE of Canadd

Has earned in profits for its policyholders

$2,262,158

Being 23.43 per cent. of the premiums received for that period-

g — —_— =
Profits Earned in: L
1906. | 1907. | 1905, 1900, | 1910

Sl i el (Y a3
$335.325 1 $381,146 | $129633 | §5lyus | 0005

Profits Earned in per cent. -of; _}R@;I;;;J{qu!\jid:/

1907, | 108 | 1909. | 1910

1906, ' 1907
T30.0% | N49% | 23364 _ 0449% | 2100%
Head Office L 5 WATERLQO, ONT

.

CROWN LIFE POLICIES

Most Liberal Available to Canadian Insurers.

Total Disability,

Automatic Non-forfeiture,

Extended Insurance

No Restrictions,

Large Loan, Cash Surrender, and Paid-up Guarantees,
Low Premium Rates.

Agents wanted, who can write acceptable and paid-for life insurance.
Lucrative contracts available for producers—none others need apply.

Head Office Crown Life Building, TORONTO.
WILLIAM WALLACE, General Manager.

THE FEDERAL LII;E

ASSURANCE COMPAN

Agents of character and ability wanted to represent
this old established Company in Western Caqada-
To the right men liberal contracts will be given:
Applyitonil: . o
R.S. ROWLAND, Provincial Manager Winnipeg: Sk.
‘<

J. P. BRISBIN, i o) Regina, :m,
T. W. F. NORTON, = * i 3 Calgary, * 50
T. MacADAM, 4 4 : Vancouver

or to the

HOME OFFICE at HAMILTON, OJT'/

o

THE EXCELSIOR LIFE INSURANCE COMPANY
Established 1889, Head Office, TORONTO, CANADA
Dec. 31st, 1910—Insurance in force - -  $14,000,000.00

Available Assets - - - 2,552,863.49
1910 was A BANNER YEAR
Yet for the first five months of 1911 Insurance applied for increased
$350,000. Expense Ratio decreased 15%. Death Claims decreased 35%.

Excellent Opening for First-Class Field Man.
Agents Wanted: To give either entire or spare time to the business.

E. MARSHALL, General Manager. D. FASKEN, President,

A First-class Contract and a First-class District for a First-class Agent.

THE CONTINENTAL LIFE INSURANCE CO.

SUN LIFE OF CANADA

At 31st December 1910

Assets $38,164,790 37

Surplus over all liabilities, and Capital

Hm 8% and 3 per cent. Standard 3,052,437 54
Surplus Government Standard 5,319,921 14
Income, 1910 _ - - 9,575,453
Assurances in Force - 143,549,276

8
Write to Head Office, Montreal, for Leaflet entitled ‘Prosperots
Progressive.”

; 11
Sun Life Policies are easy t:y

.

TORONTO Georce B. Woobs, President.
® ® )
The Dominion Life
wants a few
Good Men for a Good Company in a
Good Territory

Apply to; Fred Halstead, Superintendent, Waterloo, Ont,

ANY FINANCIAL BOOF

in print can be supplied quickly
by the Book Department of A
t0

THE MONETARY TIMES OF CANAD
62 Church Street 4@
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Head Office

WINNIPEG,
CAN.
President . J. T. GORDON, Winnipeg
President Gordon, Ironside & Fares
1 s President Standard Trusts Co.
* Vice-Pres NICHOLAS BAWLF .  Winnipeg

President N, Bawlf Grain Co.
Director Bank of Toronto

BWice.Pree . E.L.TAYLOR KC -  Winnipeg
Director Great-West Permanent Loan Company
M“‘Qing Director - J. W. W. STEWART . Winnipeg

Sec'y & Actuary- 1. A MACFARLANE, AIA - Winnipeg

Some Good Western Field Contracts Open

\ to Reliable Men.

R

|THE POLICYHOLDERS
Litock Mutual MUTU Al Ao

% C°mpany. the times.
The most in Life Insurance for the least in money
e give guarantees - - Not Estimates.

A'Mi‘!ﬂhm‘ston. Gen. Mgr. 593 Temple Bldg, Toronto, Ont.

The Canada Life

holds the foremost place for

Strong Reserves
Safe Investments
Liberal Contracts
Profitable Results
Prompt Settlements

GOOD OPPORTUNITIES FOR GOOD MEN

CANADA LIFE Assurance Co.

Head Office = - TORONTO

\

THE PRUDENTIAL LIFE

INSURANCE COMPANY

€ad Office - - Winnipeg
Authorized Capital $1,000,000 00
Capital Subscribed 700,000 00
Insurance in force over 5,000,000 00

; VY_E have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

C. H. MINER -

Managing Director

| o=

IMPORTANT POSITIONS

are waiting for capable Agents in much desirable territory,
ready for occupancy whenever suitable men are available.
Correspondence welcomed with those who can produce appli-
cations, who are energetic workers and successful solicitors.

WRITE AT ONCE

Union Mutual Life Insurance Co.

Portland, Maine

FRED. E. RICHARDS, PresipExt. HENRI E. MORIN, SUPERVISOR.
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The o
Ompany’s splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

J. F. MAINE, Inspector, Industrial Agencies

Ryt
frl.;ll.ln‘“f‘)rmation !
T E. E. REID, Assistant Manager

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 1 0 Our Assets amount to nearly a million and a half.
g Our Reserves for the Security of Policyholders are
nearing the million mark.
‘4" Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

T
he Imperial Life Assurance Company

1397 of Canada.

Ya, ¢ ° AN UNEQUALLED RECORD - 1911
31 C, remium and Total Rate of A

R s, et ATEOCS

190{ s $37.416 09 ..

336,247.80 .. 4.01% .. $1,185,725.00
lgp5 ** 360,180.95 .. 5 »

100 1,344,127.61 .. 540% .. 10,524,731.00
019 ;*, 800,034.84 .. 2,840,725.23 .. 5.52% .. 19,672,664 00
Piag g0y’ 70:560.38 .. 6,147,329.99 .. 6.527 .. 30.455,859.00

d Paramount - - - Absolute Security to Policyholders

€ Company will be pleased to enter into negotiations
for Agency representation.

Saq
S R TORONTO, CANADA

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed............... ... $14,750,000
Total Annual Income exceeds . e ... 36,000,000
Life Fund and Special Trust Funds 63,696,000

Total AssetS exceed .u..oovvtarroiornssansnonsnssessnnes 111,000,000
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

l

3
|1 Cap; g
| “9pital Investments in Canada.”

By FRED. W. FIELD

' Price $2.50 post paid

M
%TIMES b

TORONTO

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,000,000.00

Subscribed Capital - 1,000,000.00
PRESIDENT Jonathan Rogers Secretary-Treasurer—
VICE-PRESIDENTS = C. E. Sampson
John J. Banfield, Richard Hall | Manager F. W. Law.

Liberal contracts offered to general and special agents.

k
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INSURANCE COMPANY o s
OF NORTH AMERICA Old as ConfederatwL

Founded 1792

FIRE INSURANCE—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane

Fully Paid-Up Capital - - . 3 $ 4.000,000.00
Net Surplus e e e 3,743.980.17
Total Assets - - « = - 16,001,411.66
Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to i

ROBERT HAMPSON & SON, Limited We have prepared a most
GENERAL AGENTS FOR CANADA
185 dutin Stieet : © BIGRNEEEAL interesting  booklet  telling

about our first ¢ Annual

North American Life Review,” which was published

Assurance Company in 1872, and describing the
““Solid as the Continent.”
P : JOHN L. BLAIKIE :
Vs miashne: & GURNEY, T-K. OSBORNE grOWth and aims of the

Man. DIRECTOR: L. GOLDMAN, A.I.A , F.C.A.

SECRETARY: W. B. TAYLOR, B.A., LL.B.

AsSISTANT SECRETARY: W. M. CAMPBELL annual number.

Actuary: D. E. KILGOUR, M.A., A.L.A., F.A.S.
INCOME, 1910, $2,176,578

ASSETS, $11,388,773 = NET SURPLUS, $1,174,768

For particulars 1egarding Agency openings write to the

Home Office =~ - TORONTO We would be glad to mail

it postpaid free of charge to

THE STANDARD LIFE anyone who writes for it on

Assurance Company of Edinburgh ®aihet . ¥ . .
Mead Office for Canada, MONTREAL, QUE. his firm’s or his own business

Invested Funds.d. Solibaems il U ... $ 63,750,000 ‘

Investments under Canadian Branch ...........c.oovieieiniee 16,000,000

Deposited with Canadian Government and Government letterhead'
PSR OV aio oo ais oo viais/oisl s ainioind bidislaivinia’ste sa sis sie 0/ns 850000 d0 7,000,000

e R IR T s R 7,600,000

Bontigidealared i« vs oo donvpi: vidnhs s swdiasevansonins s 40,850,000

ClAIMS PRIAS . vs 10 via oo sbinis v Miniaisloiphbaleninssdasssosonsssessisen 142,950,000

D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont. cbe ﬂbonetarY ’Gin‘es

of Canada

HEAD OFFICE - TORONTO, ONT.

\

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY,

—

LLOYDS BANK LIMITED.

Subscribed Capital, £26,072,500.
Paid up Capital, £4,192,120. " Reserve Fund, £3,000,000.

HEAD OFFICE: 7l LOMBARD STREET, LONDON, E.C.

Deposit and Current Accounts (31st December, 1910) - - - - £78,116,468
Cash in hand, at call, and at short notice ) = - - - 19,603,260
Bills of Exchange - - - - - ” = 2 - - - 8,758,706
Investments - - - - - - ”» - s - - - 11,709,817
Advances and other Securities - - ” % - - 43,741,880

_THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.
Colonial and Foreignﬂoepartmentz 60, LOMBARD STREET, E.C.

London Agency of the IMPERIAL BANK OF CANADA. /




