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CHARTEUED BANKS

EstabLLshed 1817
Incorporated by Act of

Parliament The Canadian Bank
BANK OF Pald up Capital - $1.5,413,000.00

Rest . 15»D'000.00

MONTREAL Undivided Profits 1,&q5,185.U of Commerce
L Head Office. MONTREAL

Board of Directors Head Office TORONTO
RT. Hos. LoRD STRATHCONA AND AIT. RoYAL, G.C.M.G.. G.C.V.O.,

Hýý.Pr7p1dent,,.t Established 1867
R. 13. . rýýsi

SIR EDWARD CLOusToN, BART., Vice-Presicient Paid-up Capital - $11,060,000
13, B. Greenshieids Sir William Macdonald James Ross

Hon. Robt. Mackay Sir Thog. Shaughnessy, K.C.V.O. Da id Morrice

C. R. Hosmer A. Baumgarten H.vV. Meredith Res.erve Fund 9YO00,000
H. V. MPREDITH, General Manager

A. MAcuiDzR, Chief Inspector and Superintendent of Branches

j C. SWEENY, Supt. of Bn B.C. W. B. STAvsirr, Supt.

Maritime Prov. and Nfid. Branches 
Board of Directoras

A. D. BRAITHWAITE, Supt. Ontario Branches

F. J. CocKBuRlr. Supt. of Quebec Branches SIR EDMUND WALHER, C.V.O., LL.D., D.C.L., PRESIDENT.

B. P. WissLow, Supt. of North West Branches Z. A. LASH. Esq., K.C., LL.D., VICE-PRESIDENT.

F. J. HuivTER, Inspector Omtario Branches

D. PL CLARKE, Inzpector Maritime Provinces and Newfoundland Branches Hon. George A. Cox. B. R. Wood, Esq.

John Hoskin, Esq., K.C., LL.D. Sir John M, Gibson, H.C., LL.D.

Ontario BRANCHES IN CANADA J. W, Flavelle. Esq., LL.D. Wm McMaster, Esq.

Alliston Toro to New Brunswick Lethbridge, Alta. A. Kingrnan, Esq. Robert Stuart, Esq.

Almonte BathurstSt. Bathurst Magrath, Alta. Sir Lyman Melvin Jones. G. P. Galt, Esq.

Aurora Carlton St. Chatham, Medicine Hat, Alta. Hon. W. C. Edwards. Alexander Laird, Esq.

E Lleville Dundas St. Edmundston Moose Jaw, Sask.

Cowmanville Queen St. Fredericton Oak-ville, Man. ALEXANDER LAIRD, GENIIRAL MANAGER.

Brantford Yonge St. Grand Falls Outiook, Sask. JOHN AIRD, ASSISTANT GENERAL MANAGER-

Brockvitle Trenton Hartland Portage LaPrairie,

Chatham Tweed Marysville Man.

Collingwood Wallaceburg Moncton Raymond, Aita.

Cornwall Waterford Perth . Regina, Sask. 243 branches throughout Canada and in the United

Deseronto Shedia Rosenfeld. Man.

Eglinton St. John Saskatoon, Sask. States, England and Mexico.
Fenelon Falls Quebec Woodstack SpringCouleeAlta.

Fort William Buckingham suffield, Alta. This Bank, with its large number of branches, offers

Goderich Cookshire Weyburn, Sask. unsurpassed facilities for the transaction of every
Guelph Danville Nova Scotia Winnipeg, Man.

Hamilton Fraserville Amherst Ft. Rouge description of banking busiriess in Canada or in

" Barton-Vict. Grand Mere Bridgewater Logan Ave. foreign Countries.
Holstein Levis Canso British Col.

King City Mer '0 Glace Bay Armstrong
M. re Travellere Cheques and Letters of Credit issued

Kingston 0 t tý Halifax Athalmer

" North End ChilliwacltLindsay Hochelaga
PapineauAvc- Lu available in ail parts of the world.

London ienburg Cloverdale

Mount Forest " Peel St. Mahone BRY EndçrbY

Newmarket Pt.St.Charles port Hood Greenwood Drafts and Money Orders issued on the principal

Oakwood Seigneurs St. Sydney Hosmer

Ste. Anne de Wolfville Kamloops cities and towns throughout the world, drawn in

OtiýewaBank St Bellevue Yarmouth Kelowna the local foreign currency.
Hull, P.Q. St. Henri Merritt

paris West End Nelson i

Perth Westmount ]Prince Edward New Denver

Poterboro Qnbec Island 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. Roasland

Stirling Three Rivers Calgary, Albexta Summerland IM PERIAL BANK OF CANADA
stratrord Cardston, Alta. Vancouver Established 1875

St. Mary's Edmonton, Alta. ., Main Street

Sudbury Gretna, Man., Vernon Capital Subscribed - - $ 6,oooooo.010
High River Alta. Victoria
Indian HeadSaak.West Suminerland Capital paid up - 6,000,000.00

la NawFouNiDLmn>-St. John's-Sirchy Cove-Grand Falls. Reserve Fund - - 6ýôoO'OOO.o0
liq GRaAT BRITAIn-London: 47 Threudn«dle Street. E.Cý P. WILLIAM@

TAYLoR, Manager. 
Total Assets - 72,000,000.00

in rita UxrmD STATEs-New York-R. Y. Hebden. W. A. Bog, J. T.

Mofineux, Agents, 64 Wall St. Chicago. Spokane. 1). R. WILKIE, President. HoN. ROBERT JAFFRAY, Vice-President.

la Maxioo--Mexico, D. F.
BAnzz» iN GRsAr BRrrAm-London-The Bank of England. The Union WU. RAMSAY, Df Bowland ELiAs ROGERS J- KERR ORDONNE

of London and Smith's Bank, Ltd. London County and West- Stow, ScotZd PELRO HOWLAND SIR WU. WHYTE

minster Bank, Ltd. The National Provincial Bank of England. Ltd. Hon. RICHARD TURNER, Quebec CAV'rTHRA MULOCE

Liverpool-The Bank of Liverpool. Ltd. Scotland-The British Linen WU. HAMILTON MERRITT, M.D., St. Catharines W. J. GAGE

Bank, and Branches. HEAD OFFICE TORONTO

EUxuaRe in TxE UiqrrHi) STâTzs-New York-The National City Bank.

National Bank of Commerce In New York. National Park Bank. D. R. WILKIE, B. MAY, W. MOFFAT,

Boston-The Merchants National Bank. BufWo-,The Marine N 1.

Bank. San Francisco-The First National BaniL The Anglo àltd General Manager. Asst. General Manager. Chief Inspector.

London Paris National Bank. 
BRANCHES

Province et Ontario
Ainherstburg Fonthill Marshville Ridireway

Belwood Fort William New Liskeard Sault Ste. Marie

Bolton Galt Niagara Falls South Woodalee

Brantford Hamilton NiRgara-on-tbýQ*Lake St. Catharines

Caledon East Harrow North Bay St. David's

Cobalt Humberstone Ottawa St. Thomas

Cochrane Ingersoll Palgrave Thessalon

Cottarn Jordan-Vineland Porcupine Timmins

Elk Lake Mencra Port Arthur Toronto

THE QUEBEC 13ANK Essex Lietowel Port Colborne Welland

pergus London port Robinson Woodatack

QUARTERLY DIVIDEND Province of Quebue

Notice is hereby giver) that a dividend of one 
Montreal Province of Mahltobe Quebec

and three-quarters per cent. on the paid up Brandon Portage la Prairie Winnipeg

Capital Stock of this institution has bee"eclared Province of Seaketchowe n
for the éurrent quarter, and that the same will be Balgonie Fan Qu'Appelle North Battleford Regina Saskatoon

payable at its Banking House in this City. and Broadview Moo«jaw Prince Albert Rosthern Wilkle

Province of Alberta

ai il& branches. on and after Friday, the first

day ofMarch next to Shareholders of record of Athabaska Landing Edmonton Red Deer Strathcona

Banff j Calgary - Lethbridge Rocky Mountaln House Wetaskiwin

lith Februar7. Province of aratieh Columbia
Bj er of the 130ard, 1 Revelstoke

1 Arrgwhead Pernis Miche

B. B. STEVENSON, Chace Golden New Michel Vancouver

Genemf Manager. CranbrSk Kamloops Nelson Victoria

Quebec, Ifth January, 1912. 
SAVINGS DEPARTMENT

interest allowed on depoeftz at &U Branches of Bank from date of Depouit
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kRTERED BANKS

OF The Commercial Bank of Scotland,
Established 1810 Mead Office EDINBURI

Paid-up Capital £1,000,000 Reserve Fund - £900,

rated ly Royal Charter in 1840 Pension Reserve Fund - £110,000

-rve Fund $2,652,333.33 ALEx. BOGIE, General Manager Jas. L. ANDERSON, Sec

MEET, LONDON. R.C. LONDON OFFICE& Lombard StrOet, E.0
a .....;-.. on .e r i n e :i-nrrr- inint Mam,
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CHAnTEUED BANKS

..................
'THiE STERLING BANK'
W OF CANADA
.................... ...........................................

The Merchants Bank SAVINGS ACCOUNI VS. CASH
of Canada You will find a savings accourit offers all the

conývenience of cash, absolute security, and an
Incentive to economy. You are privileged to
pay by check, and your balance is earning

QUARTERLY DIVIDEND interest.

Head Office

Notice is hereby given that a dividend of Two King and Bay Streets, Toronto

AND ONE-HAL17 per cent. for the current quarter, Branchens
being at the rate of TEN per cent. per annum Adejaide and Sinicce Streets Broadview and Wilton Avenues

Queen St. and Jameson Ave. Dündas and Keele Streets
upon the Paid-up Capital Stock of this Institu- College and Grace Streets Wilton Ave. and Parliament st.

tien, bas been declared, and that the same will
be payable at its Banking House in this city and

at-its Branchesi on and after the lst day of

March next, te Shareholders of record at the THE BANK_0F NEW BRUNSWICK
close of buginess on the 15th day of February.

HEAD OFFICE ST. JOHN, N.B.

By order of the Board, Capital (paid-up) 81,000.000. Rest and Undivided Profits over 81,8W,000.

Branches in New Brunswick, Nova Scotia,
E. F. HEBDEN, Prince Edward Islandi and in Montreal, Quebec.

General Manager. R. B. KESSEN, Generai Manager

Montreal, january 23, 1911.

CAPITAL PAID-UP

THE MOLSONS $4,000tooo
RESERVF,,FUNDBANK

$4,6009000
incorporated by Act of Parliament. I&

HEAD OFFICE MONTIKEAL
BOARD OF DIRECTORS:

Wit.,Motsori MmpunRoom, President. S. H. BwiNo, Vice-Prezident
W. M. Ramsay H. Markland Molson Geo. E. Drummond

'r' ".m"1" JAMES ELLIOT, GeneralManagerThe B ank of Nova Scotia A. D. DuRNpomti>. Chief lumz)ectc>r and Supt. of Branches W. H. DmApàm, Insp.
B- W- WAVV. J- H- CAMPERLL and H. A. HApmin, Ass.- Insprig.

luz Aza»TA BRANCHES
Capital Paid-up, $3,988,320 Reserve Fund, $7,480,000 Calgary Exeter Smith's Falls Lachine Lock

Camrose Forest St. Mary's MONTREAL
HEAD OFFICE HALIFAX, N. S. Diamond City Frankford St. Thomas Cote St. Paul

DIRECTORS., Edmonton Hensall West End 13mli. St. James St.
Lethbridge Hamilton Bast End Breh. St. Catherine

J. W..Poý,rzANT. President Clipit. ARC111BALI), Vici>Pregident BRITIM COLUMMA James St. Teeswater St. Branch
0 ' S.'CAMP98LL HscToit MclNlqim J. H. Ptuansa Reveigtoke Matket Branch Toronto St. Henri Br'nch
Jý W. Awson N. Crianit ý R. E. HARAIS Vancouver Hlgh9àýte Bay St. Cote des Neiges

GENERAL MANAGER'S OFFICE, TORONTO ONT. Hastings St. Iroquois Queen St. W. Maisonneuve.
Mala Street Ringsville Trenton Market Pnd

M. A. RàcmiàiRowN. General D. WATuiis, Assistant General Manager MANITOBA Rirkton Wales Harbor Branch
Gao. SANOMMN, C70,1ýr.uR»L«, a. CRocKi3Tr, Inspectors, Winnipeg Lam Waterloo Plerrev[ile

BRANCHES- Main St. LO West Toronto Quebec

ovà Antigonish, Bridgetown, Conmlng, Dart. Portage Av*. Lucknow Williamsburg Richmond
nWuth, D , Glace Bay, Halifax. Kentville, Liverpool, New Giasgow,.Nor.th OlfTAitio Meaford Woodstock Roberval

, New Waterford. Oxford, Parrsboro, Pictou, River Hebert Springhill, Alvinston Merlin Zurich Sorel

$teUitrtm Sydney, S Mines, Thorburri (sub. te New Glasgowý, Trenton Amherstburg Morrisburg Quamc St. Cesaire.

4subtýNêwGla«ow, 11yuro, Westville, WhitneuPier, Windsor, Yarmouth. Aylmer Norwich Arthabaska St. Flavie stationIvnTri, Braefflie Ottawa éledford St. LawrenceNzw BiwxowicK- Camphaliton, Chatham. Fredericton, Jacquet River, Chesterville Owen Sound Chicoutimi Boulevard Brch.Moncton.. Newcastle, Port Ellein, Sackville, Stý Andrews, St. George, Clinton Petrolia Drurnmondville St.:OursJohn (charlotte Streeü, St. Stephen, suo«x> Woodatock Dashwood Port. Arthur Fraserville St. Thirèse de
Piuxen Buw&RD I*LA*n-eharlotte- SA«&TçziawAN -Regina, Saskatoon, Drurnhe Ridgetown and Riviere du Blainville

1own am Summeroide. Prince Albertý Dutton Simcoe Loup Station Victoriaville
Barrie,]3elowat, Bitilrisx CoLussl..- Vancouver, Knowlton Waterloo

Harrietsville (tub to Bdmnt), Ber. Oranville St., Vancouver, Victoria. AGsBrrs riq GRaAT %prAm mm Cowxýzs--London and Liverpool-Pare&lin, Brantford, Hamilton, London, Burin, UlikLimiud. lrehnd-Munster& Leinster Bank, LJmited. AnotraHaaadNewOttawa, Petexbarùuiffi,- Port Arthur, Carbontar, Harbor Grue, St-John's, Z"nd-The Union Bank of Autmfl& Limlted. , South Aftka-The StandardSt. Catharines, St. Jacob'g, Toronto, Grand Bank, Twillingate. Bank of South Ahica. Lbu ited.Bkor St. W., Maid E;tý and Duadam Ws« InDins-Jatnaica-. Mngston,
'St., Don Br., QUeen end Church Ste., Mandeville, Mon Bay, Port Foa=n Goue:ale. Germany--Destache Bank.
iBimr & Sp"n*, Waltand. Wood- Antonin, Port = . Melitum-Ant*erpý-<à B4nquod'Auvers. China, and JAPRO -Roue -Kent sudSavanna-la 'Shanmàod Sankint Corporation. Caba-Bitaco National de Cubaàs" , wawwn. Mar, St. Ann's Bay, Black River.

Mmw- Port D"Mt 31ontree pom» itwc>-sao juan. AGENTS IN UNITED STATES"-Apàu and Correip«dente
R[oh=nd, New Cafflle ("b u= 4Mcýq tu AU the principal ew«.

ý1=1te p*spçblaâý Paspobinq:4 Quebec- 'Bostons Cblc*O U made lu tâ P*m of the Dou4vion., and mitres promptly ftmkted

4niontoli. mýd N" York. et lo*ut rides of «changéý Commercial Imm of Credit and Tra.
t V*tb» CÉMOUr L9«8» inud angabit la SU patte of the wodd
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CHAUTEnED BANKS

ESTABLISHED 1817

BANK OF NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL $15,000,000.00
RESERVE FUND - $10,125,000.00
RESERVE LIABILITY OF PROPRIETORS - $15,000,000.00

$40,125,000.00

AGGREGATE ASSETS, 30th SEPTEMBER, 1911 WALL $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREETE.C.

GFNFRAL MANAGFR-J. RUSSELL FRENCH
333 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

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

THE METROPOLITAN BANK THE HOME BANK
Capital Paid Up $1,000,000.00
Reserve Fund 11250,009-00
Undivided Profits 138,046.68 OF CANADA .

Mead Office TORONTO
S. J. MOORE, President W. D. ROSS, General Manager Quarterly Dividend Notice

À Gencrai Banking Business 1rransacted
Notice is hereby given that a Dividend at the rate of

SIX PER CENT. per annum upon the paid up Capital Stock

of this Bank bas been declared for the three rnonths

ending the 29th February, 1912, and the same will be payable

EASTERN TOW NSHIPS BANK at its Head Office,,%nd Branches on and after Friday, the lst
Capital $3,009,000 Reserve Fund $2,400.000 of March, 1912.

HEAI) OFFICE - SHERBROOKE, QUE. The Transfer Books will be closed from the 16th to the

With aver eighty-six branch offices in the province of Quebee, 29th February, prox., both days inclusive.
we offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKINC BUSINESS CE14ERALLY By order of the Board,

IN THAT IMPORTANT TERRITORY JAMES MASON,

Branches In MANITOBA, ALBERTA and BRITISH COLUMBIA Toronto, 17th January, 1912. General Manager,

Correspondents all over the world.

The TRADERS BANK OF CANADA
Capital paid up $ 4,354,5ffl Rest..... 2,500,000

Assets over.... 52,000,000 Deposits 39,977,000

BOARD OF DIRECTORS:

C. D. Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres. U n io n B an k
W. J. Sheppard, Esq., Wanbaushene, Second Vice-Pres. C.

Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B.

ohnston, Esq., K. C., Toronto. H. S. Strathy, Esq., Toronto,

B. Tudbope, Orillia. Auditor to the Board: John L. Willis. o f C a n a d a
HEAD OFFICE; TORONTO

Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.

J, A. M. Alley, Secretary. P. Sherris, Inspector Paid-up Capital 4,7ý2,«*
BRANCHES: ONTARIO

Alma Fort William Ottawa Tharnesford Rest and Undivided Profits 3,591,000
Appin Glencoe Otterville Tïllsonburg Total Asseits (Over)
Arthur Grand Valley Owen Sound Toronto Branches:
Avon Guelph Paisley vonge and colborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road London, England, Office,
Beeton Hamilton Bast Prescott King and Spadina
Blind River Hamilton Market Putman QueenardBroadview
Bridgeburg Harriston Ridgetown Yonge and Bloor Sts. 51 Threadneedie Street, E.C.
Browftsville Ingersoll Ripley Gerrard & Main Sta.
Bruce Mines Kenora Rockwood I)anferth Avenue
Burgesaville Rincardine Rodney Jonez and Gerrard
Burlington Lakefield St. Catharines Tottenham
Ca"ill Lakeside St. Marys Tweed

,Chapleau LeamIn Sarnia Vars A Branch of this Bank bas been established in London,
Ciffford Lion's = Sault Ste. Marie Wardgville
Collingwo Lynden Schomberg Wamaw England, at No. 51 Threadneedle Street, E.C., where

Drayton Massey Spencerville Waterdown Letters of Credit and Drafts payable at all important
Dryden Matheson Springfield Webbwood
Durham Mount Elgin Steelton W. Ft. William points in Canada and the United States, can be purchased,

nuit Mount Forest s C Windsor and Money Transfers arranged.
ELmi'rýnR Newcastle St=.e Winana A Visitors' Room is provided fer the convenience of
Elora North Bay Strathroy Woodstock clients of the Bank when in London, to, which their mail
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury may be addressed,
Vergue Tavistock Correspoiidence solicited,
ALBERTA SASKATCHEWAN MANITOBA

Calgary Camrosé Saskatoon Zealandia Winnipeg

Castor Dwsbury Rosetown

Drumheller Edmonton l'-Éet Regina

Erskine gt BRITISH COLUMBIA London F. W. ASHE, Man«ejr

01elchen = QUEBEC alcouver Branch z G. M. C. HART-SMITH; Anistant Manager'
Molden Morrin
Iffuraon Stettler Montreal Fort George Stewart

Red fflllow LCWD«.-The London City and Midland Bank.
Naw Yonu.-Tlm Igational Park Bank.

AGENC'ES CHICAGO.--Mie First National Bank.
SUFFALoý--,rhe marine National Bank.



The Hamilton Prdvident and
LoBU Society

The Annual General Meeting of the Sharehoiders will be

held at the Society's Office, 46 King Street Fast. Ilamil-

ton, on MONDAY, FOURTH OF MAlRCH, 1912. Chir

to be taken at Twelve o'clock.
By order of the Directors.

C. FERRIE, Treasurer.
Hamilton,. February5th, 1912.



GOLDMAN & COMPANY

G.oveirnmnent, Municipal

and Corporation Bonds
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Now, what are the conclusions that we are to draw from

these facts ?
It is quite evident if Consols return appreciably less than

i Britain's bills, the inducement would be for the financier to come out

ge. of Consols and go into bills: then Consols would go down.
It is equally evident if Consols return appreciably more

than bills, the inducement would be for the financier to come
Consols at out of bills and go into Consols:' then Consols would go up.

land Bank. A. T hve remarked before. the State is making large
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JANUARY BANK STATEMENT11

Deposits Total Nearly, a Billion Dollars-Several Declines During the Month

Indfcating Business Ease after the Christmas Season.

Year's Ino. monthle

January, 1911. Decomber, 1911. Jariuary, 1912. or duo. Iné, or duc.

Deposits on dernand .......................... $270,178,480 $335,020,693 $316,936,962 +17.3 - 5.4

Deposits after ncvtloe ......................... 549,774,479 591,068,932 596,847,174 + 8.5 + 0.9

Current loans ln Canada . , , ý ................. 682e506,695 774,M,172 775,972,243 +13.6 + 0.1

Current loans elsewhere ...................... . 38,362,549 37,970,839 37,,118,081 -3.2 - 2.2

Call loan8 ln Canada .......................... 60,200,781 72,640,526 71,283,168 +18.4 - 1.8

Cail léans elsewhere ............... *"*"***«* 83,798,665 92,1,06,695 80,871,118 - 3.4 -12.1

-Ciroulation .................................. 71,110,971 102,037,305 88,065,621 +14.2 - 13.8

A decline in mst of the principal iteins, as indicated In the four years current loans in Canada have increased

above, occurred durIng january according to the GovernMent 230 Millions and call loans 28 million dollars. Call loans

ý,snk statement for that month. For the first timq. for some elsewhere than in the Dominion. largely in New York, have

months, the deposits on demand increased, the percentage about doubled since igoS. A gain of only 15 million dollars
àeing 5.4. Those after notice showed a slight gain of o.9
percent. Call loans out of Canada received a sharp check, occurred in the current loans out of Canada. Here are the

having dropped from $92,io6,ooo in December to $80,871.cS deposits figures for the past thirteen months:-

in january, a loss of 12.1 per cent. The heavy strain of . On demand. After notice.

financing- the crop movement has apparently been overcome igi i-january ....... $270,378,480 $549,774,479
if we may judge accurately by the circulation accourit, the
figures of which decreased from iô2 millions in December, February ............ 268,36o,5o3 55Ie424p373

iýii, to 88 millions in january, li)12, a loss of 13.6 per cent. March ... . ........... 278sI71,792 .553,032,466

during the month. Curtent loans out of Canada declined 2.2 April ................. 281,964,369 555,822,930
per cent., while those in the Dominion made a gain of about May ................. 298,784,206 562,209,148

foooooo or o. i per cent. june ............... .309,804,854 564,867,554
Compared with the figures of january, igil, those of a july ................ 316,973,780 570,789,435

year later exhibit substantial increases, with the exception of
current loans elsewhere than in Canada, which declined 3.2 August .............. 31 iz 11,668 575,740,956

percent., and foreign -call loans, which dropped 3.4 per cent, September .......... 313,584,893 577,5W,045

Deposits on, demand are 17.3 per cent. gTeater than a year October ............. 331,953,562 586,451,045
ago, and those after notice 8.5 per cent. larger. Current November - - 341,712,265 588,942,142
loans in Canada ý in the tWelve motiths expandÉd by 13.6 per December ........... 335,020,693 59io68,932
cent. and call loans, by. 18.4 per cent. -Circulation last month
was 14.2 per centý in e:kcess of that of the previbus year. The igi2-january ....... 3x6,936,962 596-847,,74

following table. givés the -trend of the domestic lqan account
during the past thirteen'monthsi Deposits affer notice, usually understood to be savings,

Current Call have made a steady increase during the thirteen monthsl per-

Loans. in Canada. in Canada. iod. Those on démand varied somewhat but were consider-

igi i-january . ......... $682,5'06j'695 ?6o,200,78I ably higher last month than a year ago. The following table
February ............. 689 2à4,781 59.132,692 shows the great expansion in deposits during the past four
March ........ 7 10,1604,072 58,369,712April' ....... 712 69o years:-»032 758 57,832
'May .................... 1 708,*093.677 57,709,853 january. On Demand. After Notice. Total.
june ....... ...... 7l7,M9,3ý6 61,507,269 1908 .......... $146,757,963 ?.3ý99,407,294 $546,z65,257
july .................. 723,765,358 65,339,288
August * ....... » ' ' --- '.- 73ýi683',Ç62 65,io6>iio igog .......... 193,286,465 443,170,532 636,456,997

Septepiber ...... 7,49,ooý,607' 67,717,991 igio .......... 238,423,785 508,207,904 791,631,589

OctOber ............ 768,492,008 69,088,467 ...... 270,178,480 549,774,479 819,95219ý9
November ...... . 72s033,49377P.,ý356,4'IÇ) 1912 .......... 3i6,gà6,962 ' 596,847,174 9l3y784,i36
December ............. . 7 72,64o,526
1912-january 775,972,243 71,283,i66_ Total deposits are not far froin ?xooocooooo. They

Only once .in the, thirteen -inonths" periéd'did domestic have increased since igo8 by 367 millions or 67.2 per cent

current loans, der-line. This occifrred in May, when the drop Those after notice have expanded froin 3gg to 596 millions, a

wa 5 about $4,pw;oc>o. Last month this accoulit was higher gain of 197 millions or 49.3 per cent. Demand deposits have

than at any ti ' me during the period unàer review. Last ircrcased 170 millions or ix6.4 per cent.
month's call loans in Canada amounted tO 71 million dollars 'The january bank statement is a satisfactory document,
a sum exceeded only twice in the thirteen months. Ther
were sii decreases during that period. An idea of the ex- although it indicates. that we are experiencing 'a slight busi-

pansion in loans du:ring the past four yèars may be gained ness lull.
froin the following, figures

Jan.,. igo8. Jan., ioog. Jan., ic)io. Jan. '- loi 1. Jan., 19 12.

eurrent loans in Canada » ...... ............ $546,957,657 ?511,363,250 $590,984,344 $682,5o6M5 - ý$775,972,243
Current elsewhere ....................... 22,441,302 3o,586,o8z 37,865,54() 38,362,549 37,li8,o8i

Call in Canada ... ....... ......... 43,052,673 44,299,554 63,945,539 6o,2m781 71,283,166

-Call elsewhere ............... ............. .47,252,542 92,532,507 127,934,880 83,796,665 80,871,118

COBALT ORE SHIPMENTS. GALL FROM VERNON.

The followinrr are the shipSents in pounds, froin Cobalt Editor, Monctary Times,
station, for the week ended ýFebruary i6th -- McKinley-Dar- Sir,-What wie want out West axe cheaper parcel post

ragh, 2ýJ6.ojo; La ROSe, 22Q,904; Nipissing, 125,076; Drum- rates. I noticed youi article on the increased cost of living.
Beaver, 59,8oi, . O'Brien, 64.097; Cobalt li is nice to see the Canadian Pacific Railway paying big

'rôývilsite, 59,ooo; Buffalo, 6oc)3g; Hudson BaY. 6tç)05; dividends. Who is paying the dividends? The poor settler
XeW-. Lake, 64,ôoo; Miller Lake, 41,500; total, 1,172,141 out West.The total since january ist is now
pkyuîWi, or 586 tons. Yours, etc.,

5;757i414 POÜnds Ôr -2,-883 tons, Vernon, B.C. E. D. Watts,

ýp ioo4 the camp produSd iSS tons, valued at *316,211-
iiic le5, 2,144 tons, valued at $1,437,yç)6; in igo6, 5,835 tons;

The Dpminion Bond Company's capital, stock has beew
in ý9907, 14,850 tons; in ÎWS, 29,36o tons; in 1909t 29,C)41
tons; in j9l0,ý 34,041 tons; in l9il,.25,089 tons. increased from 8256poo to $SopOM.



1910.

Tons.
.............. 7,302,037 7

ests ......--- 5,766,903 5

ails .......... 500,167
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CANADA'S TRADE AND AGRICUL'iURE credit of the Government. The' Government would bc well
advised ta exercise a closer control over the railways, especi-

'tlly as the recent mergers of ràilway interests in Canada did
Discussed in London by Mr. Ben. H. Morgan-Govern- 'net appear te have been conceived in the truest interests of

ment and the Railway Guarante.-s. Canada, and, having been over-capitalized, the movement had
net proved satisfactory. Investment in real estate, bc con-
tinued, provided a remunerative field for British capital, as

The vast agricultural potentialities of Canada and the Do- the growth of chies and towns in Canada was phenomenal.
minion trade were discussed recently at the London Scheel Yet in Canada, as elsewhere, the imprudent investor might
of E.conomics and Political Science by Mr. Ben. H. Morgan, ,sily lose his money, although there was no more productive
empire editor of our contemporary, The Financial News. field open to the British investor at the present time than that
With 32,8ooooo acres under cultivation, the yield of all of Canada and Newfoundland.
crops last year was estimated at over $5oooooooo worýh.
The wheat production alone had grown from 42,W milliOlà
bushels in 18qi, ta i6o million Éushels in igii. The possi- LONDON LIFE INSURANCE COMPANY.
biliiies of wheat cultivation in Canada might bc realized when
it was remembered that in Western Canada OnIY 7 per cent.
on the available area was under cultivation. In the develop- There are several strong features in the report for igii

ment of the country the railways had played an important of the London Life Insurance Company, whose new business

part, and as showing the energ-y with which they were being bas doubled in three years. The application for insurance

extended he mentioned that in the present year alone a suin last year amounted te $7,369,183, an increase over the prev-

of sornething like 13 millions sterling was being expended on lous year of $1,189,042. There is now insurance in force,

railway communications in Western Canada. As yet the vast after deducting all re-insurances, of $20,237,984, an increase

stores of natural wealth had scarcely been touched. British Of $3,442,591 over the previous twelve mcnths. The net

Columbia to-day possessed the greatest stands of virgin premium and intereýt receipts for the year were $762,187

timber in the world. Canada's fisheries on the Atlantic and and $196,997 respectively, a total of $959,185, being a gain

the Pacific were a source of great wealth. In igio the total over the previous year of $117,091.
value, of Canada's mineral production was $io5,oooooo. The company's assets, consisting largely of first mort-

Twenty years ago her total trade was $2i5,oooooo, in a de- gages on real estate, amount te $ 3,589,797, an increase of

èade it grew ta $385,cooooo, and for the fiscal year ending $333,847. All bonds, -stocks and debentures are held at a

March, iç)ii, it had expanded te $750,oooooo-a marvellous valuation considerably below the prevailing market price.

record considering that the people numbered a little over The rate of interest tarned, without allo-wance for head

sêven millions. The 1beneficient action of the railways, backed office rental, was 6.46 per cent., a gratifying return.
up by British gold, must have the effect of further increas- The payments ta policyholders for cash profits, surren-
ing her resources. der values, matured endowments, and deaýh claims, aggre-

gated $239.9.35, a decrease from the previous year of $76,736,
Cwwdal* Impert Trade. due mainly te a decrease in the number of matuting indus-

Touching upon 7 anada's import trade, the speaker said trial endownient policies. The total disbursements amounted
Canada's chief foreign customer was the United States, which t'a $584,231. The surplus on policyholders' account ainOUnts
now had a population of nearly ico millions. Canada sells 0 $180,302 on the company's exceptionally high standard.,
largely ta Great Britain, but buys largely from other countries. The reduction ot'the policy liabilities permiùced under the
While the United States supplied Canada with 68.2 per cent. Act, amounting ta $56,151, has net been taken advantage of
of her requirements, Great Britain's share was only 23.8 per in the statement.
cent. This was a matter that could net bc contemplated with The company experienced an exceptionally favorable
complacency. Discussing the reasons for this American pre- mortality, awther indication of the careful selection of
ponderance, bc mentioned, among other factors that contri- risks. The actual losses in the ordinary branch were rauch
buted towards it, the fact that Canada uses the saine system below those of the previous year, notwithstanding the greater
of currency and that, therefore, it was casier for Canada ta volume of business. The ratio of claims ta premiums in the
supply ýher wants from her neighbour. Canada was deterinined industrial branch shovýed a substantial decrease.
ta encourage her manufacturing industries, and ta this end
lier whole fiscal policy was bent. But many of Canada's
laigest factories were originally branch establishments of ONTARIO LOAN AND DEBIENTURE COMPA14y'.
American firms and were located on Canadian soil ta escape
the tariff. Ta this extent it was easy for the. Americans ta
work the Canadian market as an extension of their own. Exceptionally strong features may bc noted in the forty-

first annual statement of the Ontario Loan and Debenture
Chaaper Cable Services -Requireff.. Company. The assets have been increased since the last

For the British merchant- ta obtain a larger share in the annual statement by over e2,750;OOO; the subscribed capital

CzÉnadian market, bc must talk in dollars and cents, and by $550,000; the paid-up capital -by $5soooo, while the re-

must have literature prepared -by someone who has breathed serve furid bas changed from $85,ooo ta $i,35oooo. This

the Candanian atmosphere, other*ise his leaflets -will bc is the first statement published sin-ce the company's amalga-

thrown aside. There was urgent need for a regular supply ination with the Agricultural Savings and Loan Comparry.

?f practical information from,,Canada concerning trade open- £lie increase in the reserve fund, it was explained, consisted

ings, and the peculiar needs of the Canadian market. Cheaper of the addition ta that fund -of the reserve fund of the former

cable services were requiredand cheaper and faster services Agricultural Savings and Loan Company, $365,ooo, the bal-

for goods and passengers; between the Mother Land and the ance of their undivided profits, $7,122, together with $63,020,

Dominion. Above all, the British manufacturer must bc in being the différence (ic, percent,) in the exchange of shares

à position ta quote a price covering alf transport charges as of that corppany (io -for 9) for shares of the Ontario Loan

was done*by the Arnericans and the Germans, instead of being and Debenturé Company. From this amouat was deducted

compelled ta put up with the cumbrous practice of quoting the premium paid for certain rights tô,shares and fractions

their goods f.o.,b. The absence of through rates imposed a of shares (343 6-ic) surrendered and cancelled. All of the

serious disability 'on British trade. Nothing, however, f oregoing were adjustlËtnt- éfitries 'Made pursuant. ta the

would conduce more ta the development of British, trade in agreement of amalglamàtiôn betweeii the two, companies and

Canada than the hearty co-operation between British financiers had no, reference whatever -ta the ôrdinary current business

and British manufacturers in the establishment of British of the company, the result being $f,27,3ý,g4. Tc this surn

factoriés on Canadian soil for the production of gopds which %vas added $76,057 from, the ordinary'prôfits Of the past yeàr,

ý,qu1d net bc profitably exported. At present ihe bulk of the result-ing in the present =ount of the reserve fund,

British gold that found its way to Canada was in the form of $11350,000.
investments in Government and municipal securities, but the The detailed revenue account shows that after defraying

American dollars were largely invested in industrial enter- expenses, taxeq, and all other charges and making ample

prises. The preference granted,,by Canada ta Great Britain provision for all anticipated losses, the profits from the past
j yearls operations were $2io,,58,q4 This, added ta the balance

had êbeen of great value ta British trade,' and without it the
tritifà Position in her markets would to-day bc very dif- Of $4345o brought forward from. the previous year, gave the

tion. The shareholde-rs obtainedferent. sum of $2.53,74) for dis-tribu as added ta the$135,359 Of that as divîdends and $76,057 W
co»llinmt khd thé Railways. reserve fund. This left a substantial. balance of $42,332 te

C0MMe4tiýg un the financial policy of the Canadian bc carried forward. The. Ontario Loan 2rrd Ilphenture Com-
Governinent in. guaranteeing the issues of the, great railway Vanyý is in a strongt position.
cogipanies, lié 84d the railway undertakinçrs had become ta
be règarded as pracfica1ýy Governmen'ý undertakings, and for Thé Monetary Times iS asked ta 4tate that-the Mr. F.
iýgt reison he stzongly urged the a mer'e conservative policy Dean referred ta recently in i'iiote of 'à'bàiik icàýh shbrtage
Sbould bc edoptëd, seeing, that -anything that tended ta is in ý no wav connected wïth Mrý P.' S. Dean, accouhtant in
'damàge, thé credit of the railways woulà damage also the thé Regina branch of the Merchants 13ank.
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OF PORCUPINE VEINS. I've lost every cent I've put ini mining." "That's ji
replied my friend, "you do not understand mining, ai
nlot understand publishing." The moral for the inv

ys There Are Two Conclusive Argu- apparent.

tt the Veins Will Go Down. Yours, ec.,.Sit ti. VlusG. S. SC
26 Howard Street, Toronto, February 15, 1912.

7.Times.

the material importance of the Porcupine
your readers and to Toronto generally, it
ence that a statement be made of the MARYLAND CASUALTY COMPANY.
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ISLE, AU HERON DEVELOPMENT COMPANY EMPIRE LOAN COMPANY.

Contradict Contentions of Other Companies-Large The business of the Empire Loan Company, výhose head

Railway Expenditure Anticipated. office is at Winnipeg, bas shown steady appreciation since

the inception of the corporation. At the end cf igii net

Monetary Times Office, profits had been earned during the.year of $27,402. With a

small balance brought forward from igio thtre was $27,607
Montreal, February 21St. for distribution. Dividends and a bonus accounted for this

Some weeks ago the Isle au Heron Development Com- suým with the exception of $ý,ooo, which was wisely placed

pany filed a plan at Ottawa for the development of a power týo the Teserve fund. That fund nový totals $22,000, an CX-

site at Isle au Heron in the Si. Lawrence River a few miles cellent feature of the statement presented to the shareholders

above Montreal. The site is nearly opposite the present de- the other week. The companys authorized capital is $51-

velopment of the Lachine Development Company, a subsid- ooolooo, of which $472,800 iS subscribed and $28-2,444 paid

iary company of the Montreal Light, Heat and Power Com- up. A dividend of 8 per cent. bas be'en maintained since

pany. When the matter came up for hearing, protests were igoS. The largest itern in the asset is naturally loans on

registered hy the Richelieu and Ontario Navigation Com- first mortages amounting to, $557,449, together with interest

pany, the Montreal Light, Heat and Power Company and the due and accrued thereon. $9,341. The following table shows

Montreal Water Company. at a glance the growth of the company's assets and the con-

The Richelieu and Ontario Navigation Company claimed sistent policy of strengthening the reserve fund -

that the project would be inimical ta transportation interests Year Assets Reserve

and for ibis reason urged that the company be not permitted 1905 ..................... ý $j27,860 IIIS. Il 1

ta carry it out. The Monýtreal Light, Heat and Power Com- 1907 ................. . ..... 195,034 3,782

pany claimed that it would alter conditions in the river in igog ...................... 259,005 12,000

such a manner that the devel-opment at the Lachine Rapids 1910 ....................... 396,084 16,ooo

plant would be affected, while the Montreal Wàter and Power igil ....................... 581,130 22,000

Company, -which supplies water ta certain portions of the The directorate, ýunder which these results have been

city and suburbs, claimed that the works might cause sew- obtained, with the helD of good managerial supervision, w.as

age to be directed into its intake and thus pollute the water re-elected.

stipply. 
0 Omb-«*-

Contentlons Were Contradicted. WESTERN LIFE ASSURANCE COMî»ANY.

These contentions were contradicted by the company's
cognsel. 'The proposed works show two parallel cement walls One is naturally interested in the operations of young

between which a portion of the flow of the river is directed, companies, especially in the nrairie provinces. The Western

and ai the lower end is the concrete dam which creates the Life Assurance Company has just presented a report of the

hcad of water. The Honorable Mr. Monk regarded the mat- first six months' business en-ded December 3ist, 1911.

ter as important and required further information before per- During that period, applications çýere received amounting to,

mitting the works ta bc carried out. $557,500, upon which policies were issued for $516,5oo, the

From all that can be learned railway expenditures in balance of $41,ooo.-being declined or deferred. The prem-

Canada are bound ta be very large for saine time ta came. ium income on policies in force amoünts to $16,450, Of

It was recently stated that the Canadian Pacifie Railway which $So2,2 was collected in cash, the balance being out-

would spend some $25,000,000 in terminals and extensions in standing at the end of the year. The assets of the company

the West and that the Canadian Northern Railway would at the end of the year wère, $68,695, with $286,300 of stock

make a similar expenditure, and it is now understood that the still in the treasury. The' total liabilities, including resexve

Grand Trunk Pacifie wili spend a similar figure as quickly on policies in force, capital stock, and all cher liabilities,

as possible. aInGurit to $46,340, leaving a clear net surplus or undivided

RaIlWays WIII Eroct Môre Hotels. fund of $22,354. The arnount of $6,8,695 in assets, together

with, $170,960 uncalled on account of capital subscribed,

Amongthe undertakings of. the Grand Trunk Pacifie in inak, at the present time a total security to, policyholders of

which. cgnsiderable interest is being taken in Montreal is $23,ýi655. in addition ta this, the value of the unsold stock

the construction of hotels. AIrcady the plans, of a large at the present selling price is $357,875-
sýructure -for Edmonton have been decided, upon, the cost of The results of the Western Life Uuring the first half-

which will be in the VicinitY Of $75oooo. A similar hotel is yearls operations bode well for the future. Mr. Adam Reid

-beink planned for Regina and yet another for Mount Rob- is managing- dirýctor and Mi. T. W. Taylor, president.

son. Prince Ruperb will be the site of one of the finest
hotels in the whole system. During the present year work
will bc carried on on the z85 miles ta be built between Win-
nipeg and Fort George and i5o mileswest of Fort George, The Canada Foundries. and Forgings, Limited, bas in-

leaving only 2oo miles more tb be built between Winnipeg creased the number 'of- their directors from five ta twelve.

and Prince Rup ert. About 5où miles of branch lines will also Two new steamers, 257 feet lonk, are being built for the

be constructed: in the west. Merchants Mutual Line. Oneis being constructed at Glas-

On the Winnipeg-Moncton section of the Transcontin- gcýw, Scotland, by the ýClyde Shipbuilding.Company, the olther

ental Railway ît would seem* that the expenditure of over at Port Arthur, by the Western Dry Dock Company.
An excellent booklet issu

$100,000,ooo will still ',bc necessary. When ta this is added ed by the city of Brandon sup-

the cost of thé Quebec -bridge, the. total expenditure still tio plies much usefuil information regarding its resources, ad-

be-made in connection with thèse undertal ' dngs Will run into antages and prospects. The illustrations are numerous,.and

very large figures and should ensure considérable' aCtiv!týy depict a progressivecity, whose opportunities as a distribut-

in industrial circles for some time to came. ing centre, and whose claims on the manufacturer desinng a

location, are many. Complete details on all matters concern-

ing Brandon, will be fùrnished by Mr. ýLan.gdon, Commission-

er, Commercial Bureau,, Brandon. This is -one of the best

The numbèr of 1 directors of the Canadian Collieries pamphlets of its kind eyer issued.
(Dunsmuir), Limited, has.been increased from seven, ta ten. A stàrtling ar 1 raigninent of the lire insurance conditions of

The Canadian Northern's programme for igi2 inc],udes New York City is made in MaClurels Magazine. A well-in-

the construction of a "oooo dock at Port Arthur, between formed writer, Mr. Arthurý Macf arlane, quotes from the Na-

A fi,%èe and six hundred miles of new lines, about fifty.stations, tional Fire Protective Association, the National Board of Fire

si ' eel bridges, grading, enlarging existing yards, etc""nvolv- Underwriters,,and'the reports'of largeýfires in various cities.

ing $2.5,000,000. The president of a prôminent fire insurance company, in the

A resolution confirming the july agreement ýetween the States says that if a fixe conflagration should occur in the

Goveriiment and the Collingwood Shinbuilding Company, region betwèen Fony-second Street and the Battery in New

ýLimited, granting a subsidy for a dry-dock at Collingwood, York, there would not be a fire insurance compàny left in' the

authorizes the Dominion Government ta pay an' annual world. It appears ta bc admitted that in this district there is

subsidy Of '3 per cent for 2o years on the cost of cbnstruc- the -greatest congestion of population and the greatest ac-

The latter is Placed at $306ýQ65- cumulâtion of property value ever brought together on the

Ille followinglibsurance companies have received licen- rame area of which we have any record in history. A generaIý

ses ta do buinfts 'in British Coluiiibia insurance conflagration in this ciiy would not only bankrupt the fiie in-

COMMY Of Philadelphia, wîth W. L. Germaine, Vancouver, surance companies, It would precipitate a finàncial panic bath

as -attorney; American Central Indurance Cornpanyi of St. in this.city and throughout thé states. Mr. McFarlane says

Mo., with E. R. Steiphèn, Victoria. 1 P s ;q tiorney -1-n- that in ten yehrs the fires in Jacksonville, Baltimore, Toronto,

mranc6 Companý? of North America,ý of -Phîladeýp hia,, with San Francisto, Chelsea and Bàngdr destroyécl five -huüdréd

A. H. B. MacGowan, Vancouver, -as attorney. million dollars' worth- of prOpý.



"CA conservative estiniate of the profit which

obtained would be $8 per ton, or a total of $22

çeat. UJider normal conditions with the business

Per ,-ttirnat cornetition, profits should exceed thisýJ
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,DEMAND FOR DUTCII MONEY. INOUSTRIAL ACCIDENTS IN JANUARY.

Canada and Other Coýntries Are Competing With the There were 86 fatal and 2,4 non-fatal industrial acci-
dents recorded by the 1-),partmtnt of Labor during january,

United States for Funds-Good Credentials 1912. This is a more favorable showing than in the corre-
Are Necessary. sponding month of igii, but less favorable than in Decem-

ber, igii. Tý%ency-tj2rec men were killed in the railway
service and fourteen in mining. Of the non-fatal accidents,

Canada has obtained considerable capital from Holland, the largtst number was also in the railway service, namely,
the money being placed chiefty in agricultural land and fifty-six, and the second largest in the metal trades, namely,
mortgages. 'ïhere is about $200,000,000 invested in Mani- 51. The most serions disasters of the month were the de-
toba, Saskatchewan and Atberta in mortgage loans, the moneyi railment of a wrecking train by a snowslide near Revelstoke,
being supplied from eastera Canadian, French, British, B.C., in which a brakeman and three sectionmen were killed,
Dutch and Beigian sources. We are anticipating more funds and a premature explosion of dynamite on Canadian North-
from Holland, but the American consul, F. W. Mahin, at ,cru Railway construction work north, of Nipigon, Ont., by
Amsterdam', in a recent report, says- that prospects for bor- which two laborers were killed and five injured. A fireman
rowing Holland money on United States farms are not as and a brakeman were killed in a head-on collision near
bright as is popularly imagined,'owing chiefly to the exces- Barwick, Ont.
sive demand. Not only is the United States drawing hard on
the Dutch supply of loanable funds, but Canada, Mexico,
South America, and Africa, are offering favorable induce- WEYBURN 18 UNDER WEIGH.
ments for their share.

8upply lu Hot Adequate. Mr. Chas. A. Cooke, of Saskatoon, an experienced
The popular idea that Holland has large funds to loan nevýspaper man, bas been appointed to direct the work of

abroad is true, ýbut its supply in recent years, due to, the great publicity for Weyburn, Sask. The town's assessment at the
industrial development in the Netherlands proper and its close of igii amounted to $1,780,875., and it is anticipated.
colonies and in the Americas and Africa, bas fallen far short that at the end of the present year, it will have increased to.
of demands. As a consequence, interest rates have gone $4,000,000. Buildings to the value of nearly a million dol-
.muchhigher, and the security required is much better. There lars are already assured for the current year, to include a
are so many requests for what funds are available that the municipal hospital, post office, high school, railway depot,
best interest and security are sifted out, to the rejection of ail and a five .-story department store. Seven elevators at that
others. The competition is so very keen now that those de- point last year handled nearly i,5ooooo bushels of wheat
siring to borrow money here must present unusually strong besides other grains, and Weyburn is Tapidly coming to the
inducements. Money lenders merely eliminate the least de- front as one of the most important grain centres in the West
sirable and select the best with gild-edged securities. The town authorities will decide at an early date on the pro-

Information given by one of the oldest Holland-Ainerican gramme of municipal work to be carried on during the year,
land-loaning companies is to the effect that they have had which will include the expenditure of large sums for sewer

to confine their business to one of the United States because and water extensions, and additions to-the municipal power
they can not get money to supply a larger territory. plant.

Many r4ortgage Banks.
The actual amount of money in Holland bas not diminish- COST OF LIVING UNPRECEDENTEDLY HICH.

ed, but the organization of numerous mortgage banks to do
business with foreign countries bas worked the, field so
thoroughly that available funds are almo5t exhausted, while The Department of Labor's price record for january

the developin'ent of intensive agriculture at home has also shows the general price level the highest knoýNn probably

required more -capital. A few large loans on American and within the present generation, certainly since the early,

Canadian lands at 5 per cent., are stiil floated, but that is elghties. Since the middle of jun-e last a pronoumced and

bedrock, 6,per cent. being more general; at the same time continuous upward movement bas been in progress, and

the security, must bc unimpeachable. though there was a short breathing spell in December, Jan-

Attempts are being made to organize here a Holland- uary now shows the highest level of ail. The Department's

Texas mortgage bank, contemplating loans on Texas farms, index number, which is based on the observation of fluctua-

but the scarcity of available funds makes the foünding of the tions in 261 commodities selected for their representative

institution doubtful. It is feared that the rates of interest character, rose to i3i.o in january, that is, general prices,

which will have to be paid to get the necessary capital will were 31 percent. higher in that month than was the average

be more than could be asked in Texas. for the decade i8go-i89q, which is taken by the Department
as the standard of comparison in constructing its number.

Must Have Good Gradontiais. Compared with prices in 1897, the lowest year in the past
1 It ii stated that the requests for môney on American in- quarter century, prices are now at least 45 per cent. higher.

dustrial enterprises, especially on lands, are very numerous. The recent rise is particularly serions fiom the cost of living

Some of thern corne from, well-known banking and investment standpoint in as much as it is due to industrial expansion

companies, wishing to borrow millions; others from in- havinz enhanced the price of materials, while the reported

dividuals *hose wants are for suins more manageable; but shortage in the world's crop has produced a like effect oir

the loans are invariably made by these banks through their the Price of foodstuffs.
own American connections, which all the larger institutions
have in the United States.

-A persona] visit. will, as a rule, assist an effort to obtain WÎLL ENLARCE CERMAN EXPORTS.
money in Ilolland. But in every case the applicant must pro-
duce strong and unequivocal credentials from a' bank or a That the trade of Germany with Canada is by no means
financier known and trusted by the Dutch capitalist frOm as large as can easily be transacted is the opinion of Mr. Hecht,
whom money is sougbt. of Hecht, Pfeiff èr & Company, of ýBerlin, Germaiiý1, one of the

4 largest export firms in the world, Mr. Hecht is pavinjz his
second visit tc, Canada in com-Pany with his son and will be:

STRIKES DU-RING JANUARY. asseciated with Mr. Martin Nordegg, the well-Icnown' Ger-
man banker and financier resident in Toronto. These gen-

According to the record maintained in the Department tlemen intend to form a trading company which will seek to
of LaMr, January was a favorable month from the stand- encourage trade between Germany and Canada in every pos-

POWi of industrial unrest. There were nine disputes in ex- siblé direction. Mr. ýHecht says that the official. trade re-
istence, but none of thern were Of serious consequence. turns at Ottawa do not give a right impression of the busi-
About iý-ioo employees and tvrenty firms altegether were in- ness between the two countrieg, a considerable volume of im-
VOlvéd in these disputes. The loss in time was. reckoned. at ports and exports being credited to United States ports. The
abOut 13,cS working days; this beinz less than half the fact that our tradé with the Argentine Republic is over $5,-
ziumber of working days lost froin a like cause in January, c,(ýoooo and with Germany only about twice as much, Mr.
igi i,, and les$ than a third Of the number of days lost in the 1-lecht regards as somewhat of an anomaly. The new, com-
preeedinz month. The most important dispute was a lock- pany will work upan aggressive lines and intends'tâ swell the
-out Of Plasterers at Winn1peý9, Man. Seven of the nine dis- Gétman export fieures in their relation-to Canada.
Putes bad been settled, jeavingonly two ip existence at the .. The total value of ('ýermanys imports to the Dominion
end, Of' the mOnth, naînelY, a strike of pulptnill hands at St. during the year ended March 3ist, 1911, ýwas $10,082,10t), Of

George, N.B,, and the.lo.ckout of plastfflrs at Winnireg, which $2,'533.900 CaMe in free Of dutV. Conadian éxrortg to,
MarL, above mentloned. The latter, however, has, since Germany were valued at $2,663,017, Of which $634,368 ODIY
ternlinatèd. waz of foreign manufacture.
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SLOANS AND CREDITS. tries such .barking inay ibe both safe and wise, but oui
is to lend by established credits only the money neces
produce and carry the merchaindise to miarket. N(

the Custon1er-Gr0wth Oi customer deals with only one bank, pays for ail materi
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, Operations, Developrnents,. Extensions,

Dividends and Future Plans

Winnipeg .Eloctrie RallwaY.-The new issue of $3,oooooo As usual all reconstruction has been charged to operating

Winnipeg RaiLway stock is to be at par. 'The rights are worth expenses, including the large capital expenditures in Texas

about $55. and adjoining States.

Rio de Janeiro Tramway, Light and Power Company - The financial statement is in its usual foým, the income
Iroin investments in other cornpanies being shown at $4,128,-

Rio earnings for the fifth week of the year were $252,994, an ooo. After the payment of $4,o6gooo and expenses of trust,
increase over the same week last yedr of $32,281. there is a balance of $27,378 carried forward. Investments

Twin City, Rapid Transit Company.-The Twin City' in other companies have been placed at $91,919,338. All of

Papid Transit Company showed cariiings for.the first week the cash, that is shown to be on hand is ?411,000. The surplus

of February of $143,970, an increase over the corresponding is placed ai $95oýS38. The old trusteeà were re-elected, in-

ptiiod of the previous year of $4,098, or 2.o3 per cent, cluding the two Canadian representatives, Messrs. R. A.

Eastern Townships Bank.-The Eastern Townships Bank Sinith, of Osler & Hammond, and H. C. Meredith, genera)

becomes part of the Canadian Bank of Commerce on the last manager of the Bank of Montreal.

day of this month. It is the intention to make the fiscal years Trethewey Bliver Cobalt Mine, Limited.-The annual re-

of both banks correspond 4y a broken dividend on Eastern port of the Trethewey Silver Cobalt Mine, Limited, for the

Townships Bank stock. year ended December 3ist, igii, reports total receipts $372,-

Ottawa 'Electric Railway.-The Ottawa Electric Railway f)22 as compared with $427,552 last year, and net revenue of

Company will issue new stock to the extent of $6ooooo to $16o,3c>6, a decrease Of $77,494 from igio, and $39,5oc, from

cover expenditure on extensions, new rolling stock, and an igog During the year dividends Of 20 .per cent. on the $iooo,-

auxiliary steamplant. This practically brings the company's occ, on the capital stock were paid, an increase of ten per

stock up to the authorized capital of $2>oooooo. The new cent. over last year.

issue is available to shareholders at par on the basis of one

share of new stock to two shares held of the old. The.balance sheet shows mining property valued at

$88ooo4, the same as a year ago. Buildings, plant and equip-

Richelieu & Ontario Navigation Company.-The gross ment stand at $164,058, less $25,occ, provided for the depre-

earnings of the Richelieu & Ontario Navigation Company for ciation. Cash on hand, $57,904, a decrease Of $10,174, and

1911 are $1,6ooooo, an increase of $i5oooo, over 1910, while value of ore at smelters and in transit was $93,225 as compared

n.etearnings are placed at $450,000, or an increase of $goooo with ?r49,ý34 last year. On the other side of the balance

over the previous year, The dividend was increased 'from 6 shect wages and accounts payable together total $21,288, or

to 8 percent., and the-surplus for igii amounts to $440,000. $6,iSg less thain in igio. Balance at the credit of revenue ac-

The company has in commission 32 steamers -owned and con- count stands at uly $158,c)oq as compared with $226,66o3.

trolled by the navigation merger- concern. "The increased expenditure ($212,316 against $19W9,751
last year) bas been largely incurred in extensive underground

Hudson Bay company.-Application has been made by the exploration and development work, all of which has been

Hudson Bay Company for a supplemental charter which would chàrged to operating account.11

give the company increased borrowing powers for various pur-

poseg, especially te meet the expansion ofthe systein of shops British Columbia Copper COMPanYi-The British

needed in such centres as Calgary, and the Pacific coast Columbia Copper Company has, issued its pamphlet report

cities and towns. The names of Sir William Whyte, Mr. J, for the Year ended November 3oth, igii. The income account

Galt, Winnipeg, and Mr, Nanton,_ have been mentioned as compares as follows

likely members of a local board for Canada. Proceeds of metal shipment,
IC)II. igio. 19 moq.

Wayagamau Paper and Puip COMPanY.-The Wayagamac etc . ................... $1,968.159 $1,466,749 $1,248»970

Paper and-Pulp Company hasbeen notified by its European Oper. disburse., etc . ...... 1,533,263 1,210,188 1,043,997

and :Atistralian agents of the closingof contracts, which will Custom. ore Purch. and res. ,

take theentire output of the company's plant for nine m-onths for conting . ........... 3oo,96 6

after it opens- this spring. The contracts, it is stated, have surplus ................ *133)929 ;5-6-:ýý,

been made at good figures, and it is expected'that they will Dividends ................ 147,931 ....... .973

14,00 t256,56i 
204,97;3

be supplemented shortly hy another contract which will cover Deficit ................... 2

the remaining three monthsl output for the first year of opera- Previous surplus ., ....... 731,266 474,704 269,731
Total surplus .......... 7 17,264 731,265 474,704

Elactrical Devolopment Company.-To meet the increased *Equal to 4.52 % On $2,958,545 capital stock, as compared

demand for power the Electrical Development Company at with 8.67 % carned on same stock previous year.

Niagara Falls, will commence exténs'ive additions to its power tSurplus.

house and equipment. The large power house is to be ex- The general balance sheet as of November 3oth, 1911,

tended, the addition to be erected costing over $200,000. Four shows assets' as follows:-Properties at cOst, $3,426,goi

more power ùnits are to be installed, increasing the power de- metals'and smelter products, supplies, etc., $245,172; copper

velopinent from 80,000 to 120,000 horse-power, and the trans- on hand and in transit, $132j343; Prepaid insurance and taxes,

mission line to Toronto.will likely be duplicated. Altogether $2,5o6; accounts receivable, $4,666; cash, $14,441 ; total,

a sum of about $roooooo will be spent by the company on $3,826,032.

thèse improvements. Liabilities: Capital stock, $2,958,545, sundry creditors,

Shawinigan Water and Power COMPIMY.-The gross carn" $146,473; reserve for employers' liability, $3,749; profit and

ings of the Shawinigan Water and Power Company in iç)ix loss surplus, $717,264; total, $3,826,032.
President Erb said: Cdnsidering that the company's

were $1,219,857, exclusive of $129,858 received as premium on overations wer maintained for eight months under serious

new stock. Net earnings we're $io6oooo and after fixed, and embarrassing conditions during the time of the coal strike
charges thé'net revenue amounted to $622,654, excliLsive of in British Columbia, when a SuPPly of coke bad to be ship-

prémiums. Total revenue, with $23,46.78, brought forward ped from the Connellovill , district -of Pennsylvania, results

from igio, is shown at $775,65). This was divided as follows - 'for the year must be considered favorable iný view df the low

DivÏdends, $456,25o; transferred to reserve and sinking funds, price for copper.

$2e,1535* to-contingent fund, $ioom; to depreciation re- Options to purchase have been secured upon certain

serve, 05oooo; leaving a surplus of $9,77t.82 to. be carried promising mining claims as follows: "Copper" and "River-

forward. A comparison of the gross income for xoii with that side" claims in Franklin Camp, 13ritish Columbia-, 1fVoight

of igio, shows a gain of $358,685, while a like comparison of Propertyl, neai Princeton, B.C.; «IL. H.'l claim in SIOCUM

net revenneshOWS a gain Of $345,257- 1 district, B. C. ; and "Greyhound" claira in Deadwood Camp,

'Ma@»Y C*ng«Wi-The Mackay Companiesl report B. C.

presents MânY -features of interest to the shâreholders, es- At present the company is receiving a normal local-coke

pedally in reference, to - the proposed extensions of the tele- supply, and its entire plant is now in operation.

phone system of the.company; The outstanding preferred Shipments of ore for the year amounted tO -384,588 tons,

sltares ý are the same as during the past five year" 5oowl- of which 34oSg tons were fi6m the Mother Lode mine. The

odiý4 -The $41,384000 Of cb=ûn shateS h2s StOOd at the same c9mpany s smelter handled 6o8,945 tons of ore, and the blister

figure, for seven years. . Of thla Uowooo par value are Wd copper production amounted tO 10,044,093 POunds,,cOntaining

by employees of the Commercial, Cable, zýn& ;hè Postal. Tele- 9-9M,987 POUnds Of ýfMe CàDDex. 31,,144 OýMces of and

graph sy2tew. 
134,266ounces of silver.
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WNERE UNITED STATES EXPORTS GO. from $21,000,000 in igoi to $33,oooooo in ioii; to North
America, from $3,330,000 tO $13,620,000; to South America,
frpiri $5ooooo to $3,oooooo; and Asia from $33o,'çoo te $i,-

Growth in Shipments of Iron and Steel Products to 500,000.
Europe Slight-Those, to North America Nearly Every part of the world is taking increasçd amouats of

Doubled in Decade-Sonie Valuable agricultural implements £rom the United States. Te Europe
the growth in the decade igoi-igii was from $iooooooo te
îý17,0OOOO0; te North Ainerica from $2,500,000 tO $6,000,-0;
to Soigth America from $IP750,000 to $9,oooooo; te Asia,

The distribution te the world of the billion dollars' from $igoooo to $75oooo; to Oceaiiia, from $ioooooo to
worth of manufactures exported in the year just ended is the $1,750,000, and to Africa, fIOM $250,000 tO $1,500,000.

subject of inuch inquiry among the manufacturers of the Ainerican cars and carriages, including automobiles, are
United States. The Bureau of Statistics of the Department also increasing in popularity abro-ad, the exports having
of Commerce and Labor at Washington recently announced nearly trebled in i-0 years. ýOf the $3o,500,000 worth exported in
that the value of manufactures sent out of the United States igii, one half weiit to North Ainerica, $is,5ooooo, against
had for the first time crossed the billion dollar line, the total $3,500,000 in igoi; in South America, $5,oooooo, against
for the calendar year 1911, of merchandise sent to foreign less thaz $ioooooo a decade earlier; and to Oceailia $3,-
countries and to Hawaii and Porto Rico havingbeen $ioc,2,- oooooo, agaiust $1,620,000 in igoi.
oooooo and that this total is practically double tliat of a de-
cade agg.

These inquiries as to the destination of the billion dollars' AETNA LIFE 1NSURANCE COMPANY.
worth of manufactures sent out of the country and the various .1. ý - i -
paits of the world in which this iiierease has occurred ý,.s The Aetna. Life, one of the best known companies of its
led the Bureau of Statistics to the preparation of a statement kind on the continent ' is now in its second halfshowing the distribution, article by article, te the various century, the sixty-seco-d annual statement having beensections 'of the world, grouping these for convenience of the presented. This shows,'as on january ist, 1912, a total in-study according to grand divisions showing the value of ex- come for 1911 Of $21,994,696 of which preiniums accounted
poits te Europe, North America, South America, Asia, Africa
and Occania respectively in igii and at the earlier period in for more than $17,000,000. The disbursements for the year

which the total was but half that of to-day. amounted to $18,503,263, policyholders being paid $12,550,-
728. Some notable gains were made in the company's busi-

Exporta of Manufactures Compared. ness last year. There was an increase in life insurance in
force of no less than $11,501,982; in premium income, $476,-

Comparing the experts of manufactures in igii with 382, and in total'income $488,ioc). The increase in assets
those of earlier years, the Bureau finds that they have increas- WaS $3,737,392, and in reserves for policyholders, $4,207,874.ed ioc) per cent., or doubled in value since 1902, and compares
in detail the figures of igii with those of that year. It The amortîzed value of the bonds as provided by the
finds that in this 9 years' period, in which the value of manu- law of New York shows a value greater than the market
factures exported doubled, the increase, measured by p .ercen- value by $1,053,720. Included in the liabilities is $i,3ioooo
tages, is: Te Asia 3ý Per ce-ut., te Africa 64 per cent., te for dividends paýàble to policyholders in igi2; $iooooo for
Europe 7o per cent., te North Àmerica 158 per cent., and te death clainis occurring in igii not reported to the company
South America 248 Pe' at the date of this statement, and $5ooooo special reserve

under liability.business for the additional protection of that
The actual gains are as follows: Te Africa in igo2, $ii,- class of polièles, neither of which items has heretofore been

cooooo, in iK)ii, $ig,-,ooo, an increase of $7,O(X),000; te included in the liabilities.
Asia in 1902, $44,000,000, in 1911 $6cý,oooooc>, an increase of
$16,oooooo; to Oceania in 1902, $20,000,000, in 1911, $57.- The Aetna Life is represented at three points in Canada,
oooooo, an increase of $28,000,000; to South America in igO2, Messrs. T. H. Chris ' tmas and Sons being the managers for
$271,0001,0001 in igli, $94,000,000, an increase of $67,000,0001 the Dominion at Montreal, while there are Toronto and Win-

an nipeg agencies, Mr. H. W. Lay representing the companyte Europe in IgO2, $234,000,000> in 1911. $397,000,000, in the Western metrepolis.increase of $163,oooooo, and te North America, in igo2,
*iogoooow, in igii, $28iooooc>o, an increase of $172,-
oooooo. CONTINENTAL LIFE INSURANCE COMPANY.
Çrowth and Changes In Dlstrlbution.

The share which manufactures formed of the total ex- Considerable new business výas written during igii by
ports of domestic merchandise te the various grand divi- the Continental Life Insurance Company. The applications
sions at the two periods named was as follows: Te Europe, for new insurance and revival of policies amounted to over
in 1002, 23 %, in 1911, 30 % ; te North America, in 1902, 53 51-, $2,oooo ' oo. The insurance issued and revived totalled $i,-
in igii, 61 % ; te South America, in 1002, V %, in 11911, 86% ; 867,884 and the insuranées in force at the end of the year
te Asia, in IW2, 69 %, in 1911, 71 % ; te Africa, in igo2, 33 %, amOulited to $7,391,303p a gain of $1,023,42o duringg tthee
in 19, 1, 75% ; and te Oceania, in igS, 85%, in igri, 86%. year- The annual premiums on the insurances in force
Of the manufactures exported in the last fiscal year, 43 7. amount te $266,265. The net premium income was $240,192

went te Europe, 3 1 % te North America, Y i % te South Amer-, after deducting premiums paid for re-insurance, andthe in-
ica; 7 % te Asia, 6 % te Oceania, and 2 % te Africa. come from investments was $6o.362, making a total income

The growth and changes in distribution of American ex- Of $300,555.

ports of manufactures durinig the laËt décade are well illus- The death claims during the year were $21,735 under
traied by'comparative figures covering a few of the more im- 2o policies. The amount nai-d out in cash te policyholders
portant articles.' Of iron and steel manufactures, for ' exam- amounted te $33,567, which includes death claims, matured
ple, the experts te Europe in the fiscal year igoi were $44,- policies, profits to policyholders and surzender values. The
000,ooo, in igii, te North America, in 1901, *44,_ assets of the ýéompany now amount te $1,292,-ni, an increase
000,000, in igii, $ic>7,oûoooo, 'the growth in experts te of $2o7,389 over the amount at the end of the year igio.
Europe being slight, while those t6 North America more than These consist principally of the company's head oÈîcý build-
doubled. Te South America the figures for iooi were $9,- ing, first rnortgages on real estate, bonds and debentures.
oooooo, thosé for igii, $3ooooooo; te Asia $9,0Sooo in The rate of interest on invested assets averaged about six
igoi, $igoooooo in igii ; te Oceania, $9,oooodo in igoi, per cent. durinz the vear. The net reserves for policies
Sigow.oco in igii and te Africa $3,33oooo in go,, $5,_ amount te $979,841. Àfter makinz provision for all doubt-
5do,000 in 1911. according te the -Dominion GoMrnment s'and--,' ýow

ful accotints and depreciation in value of office flXniture,
Expwb of Copper and ReiPned OU. the surplus to policyholders has been increased te $20,Qw.

ý Armerican experts of copper and manufactures thereef are . The following tablé gives at a glance an idea -of the
principally te Europe, the figures having grown from $41,- progress of the company during the past twelve years -
oàcý0S in IÇOI te *09,ocoSo in igit, and representing in
that year o"r-oo% e the total experts of that articlé. Net prernium. Income from Total Insurance

Of refined mineral oil the expoes te Europe increased income. investments. assets. in force

frOM $41 4î0ýO00 in 1901 te $48,000,000 in igi i ; te Aeia, the tgoo, 15,050 $ 1,612 S 79,925 $ 705»2ý-
M05 143,958 .17,975 498.029 4,483,235.second làig«t market, fronî $i4,woow te $19P00050909 1910 208,028 50,538 1,08422 6,367,883vtbïle te no other grand divikon were the figur« fer igil as

ýtquýli as'Oieowtoo, South America being credited with 1911 240,43 6c4363 1,,292,212 _70391,3ÇI3
$ý,5oo-,ooo, against lese thân $SowoS a docade earlier. E)f Similar figures referring te cher ac=nts of the com-
leathîer and inanufactures the ekpSts te Europe inereaied pany were published in the latest. annuai report.
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1ILWAY POLICY. The road running' to the west of Calgary and Edmonton
line to the west of Pigeon Lake, ioc0 miles, at $i5,o0o per
mile.

ew Unes 'of Over a Thousand The extension of the Brazeau line south-easterly to. the
[ot t> be Strained. extension of the Goose'Lake line of the Canadian Northern,

130 miles, at $13,OO0.
The extension of the line from Camrç'se, 8'> miles, at

$13,00>.
I NDRTHRR. The line fr<>m Calgary east of Calgary and Edmnonton
rInf MA % 1 une, 100 miles, at $i3,00'>.

5,000,0o0

2,625,<



-824 THE, MONETARY TIMES V01111ne 48.

SEVENTY-SEVEN NEW COMPANIES Spratt. Land Improveinents, $3ooooo. L. S. Cuddy, H.
Clipshain. Dominion Underwriters, Syndicate, $25oooo. A»

Have Aggregat e Cïpftl of Over Thirteen Millions-New D. Crooks; W. L. Amiraux,' J. A. Campbell. Ontario Land

Pulp Concern. and Agency Company, $4ooc>o. R. H. Parmenteïr, W. S.
Morlock, A. J. Thomson. Equitable Land Company, $ioo,-
ooo. E. W. Bickle, H. 0. Frind, E. V. Robertson. Bulgarian

The following is a list of charters g-wanted during the National Printing House, $i5,ooo. J. Theopilact, G. Stoy-
past week. The% Ëead office of cach company is situate in anoff, S Zulumoff. Graphic Arts Building, $200,000. J. W.
the town, city or province mentioned at the beginning of S. Corý,y, G. Wilkie,.J. M. Duff. Rogers McEwen, $40,000.
each paragraph., The persýns named are provisional. direc- J. W. Corley, G. Wilkie, J. M. Duff. W. H. Knowiton, Sons
tors - & Co., $iooooo. W. H. Knowlton, A. S. Knowlton, T. E.

AthaJmer, B' C.-Athalmer Rink, $5,coo. Knowlton, E. M. Wilcox, $6oooo. K. G. Beaton, G. G. Mc-
Rossland, B.C.-Plesteir 'Livery Co., $foooo. Garry, F. E. Brown, Canadiail Ammonia Co., $iooooo. J.
Victoria, B.G,-Short, Hill & Duncan, $iooow. Winfield, IL L. McKibbon. Port Colborne and St. Lawrence
B,3w Island, Aita.-Farmers, Company, $25,000. Navigation Co., $iooooo. H. S. Shaw, W. D. Robertson, C.
Vernon, B.C.-Glover-Rice Hardware Co., $5oooo. W. Band.
Morinvllie, Alta-Prokressive Printing Co., $ioooo. Montreai, Que.-Standard Iron Co., $iooooo. R. J.
Prince Rupert, -BiC.-Thompson Hardware Co., $25,00-0. Mercur, A. R. Hall, G, C. Papineau-Courture. Lyon Gas
NortlqVancouver.-North Vancouver Lawn Tennis Club, Saving, $S.oooo. R. Prefontaine, R. Bédard, J. E. Pelletier,

$10,000. - 13ycRs & Anglin, $25ooco. R. T. Heneker, W. S. Johnson,
ChIIIIwacký BCýMcGillivray Mountain Mines, $i,- W. C. Macdonald. White Construction and Rtalty Co.,

000,000. $5oooo. G. V. Cousins, C. H. Cahan, S. T. Mains. Cana-
Goquitlam, B.C.-Coquitlam Star Publishing Co,, dian Maw Brakes, $5ooooo. A. H. Elder,' G. V. Cousins,

$10,000. - S. T. Mains. Engineering and Development, $100,000. W.
Trenton, Ont.-Bigelows, $4oooo. T. D. Bigelow, C. G. Mitchell, R. Chenevert, F. Callaghan. Bonner Sand and

A. Bigelow, M. Vanalstine. 1 1 Ballast, $5oooo. D. Bonner, H. R. Mulvena, T. J. Coonan.
Warwick, Que.-Warwick Clothing Co., $icooco. F. X. La Compagnie Impeiriale d'Immeubles du Canada, $5ooooo.

Kirouaé, W. Fournier, E. Cantin. H. Ethier, J. A. Champagme, J. H. A. Bohemier. Canadïan
Ingersoli, OntýMorley Publishing CO., $40,0ýo. E. B. Quilting Go., $49,ooo. H. Weinfield, P. Ledieu, C. Guerin.

Morrey, J. F. Morrey, R. Aldridge. Bellevue Land Co., ?2ooooo. G. N. Clermont, J. A. Tru-
Cornwall, Ont.--Cornwall Foundry Company, ?60,000. deau, C. A. Wilson. Stuart, Drinlçwater & Hingston, $5o,-

W. J. Derochie, J. Miller, C. Deirochie.- oco, H. J. Elliot, L. A. David, S. 1-1. R. Bush. Mount Royal. St. Ceùrg8, QUe.-La Compagnie des Cultivateurs, Plateau Co., ý'K21,0oo. J. M. Wilson, J., M. Fortier, E. R..
$20,000. H. Rheaume, J. -B. Veilleux, V. Lessard. Decary. North America Custom House Brokerage and

Scarboreugh Township, Ont.-Alabastine Hardmortar, General Acconnting Co., $20,000. G; St. jorre, 1. Bouwget,
$40,000. T. J. Smyth, C. S. Richards, F.'Ryan. . 1 J. G. Papineau.

Mattagami Hoights, Ont-Mattagami Co. $44,000- 0.
ýL. Redfem, :G. G. T. Ware, A. G. Slaght, Haiieybury.

New. Westminster, B.C.-Westminster Labot Temple
Co., $loooo. Universal HOMe SeCtIrity CO., $250,000. INSURANCE EXPENSE FACTOR.

Keens, Ont.-Keene Dairy Co., ?ioooo. P. Drummond,
M. D. Wallace, M. Smithson, all of Otonabee township. In line with the recommendations of Governor Dix in bis

FaIrville, N.B.-New Brunswick and British Coloniza- annual messaie, to the effect that "the time bas perhaps
tion Co., $iooýooo. W. Ilawker ' A. H. Hanington, C. B. come when, in fire, casualty, employers' lia-bility and similar
Lockhart, St. John. lines of insurance, means should be devised-as was done

Sprlnghill, N.B.-Springhill Fruit and Land Co., $30,- with life insurance six years ago-whereby expenses and
ooo. F. L. Clements, F. DeL.,Clements, St. John; S. B. commissions should,ýbe limited by law and the cpst of insur-
Hatheway, Kingsclear. ance thus properly reduced," the annual report of Superin-

Hamlit0h, Orit.-Maýck'& Co., $4ooc>o. J., L. Lazarus, tendent Hotchkiss of the New'York State Insurance Depart-
I. Raphael. Hilda Cigar iCo., $200,000. G. H. Levy, M. J. ment«will contain the following:
O'Reilly, A. H. Gibson. "In the simplest forms of insurance--co-operative-the

Lancaster, N.B.-Consoli&ted Pulp and Timber Co., expense factor is negligible; net cost and premium. nearly
$5,Soom N. M. Jones, Bangor, Me.; D. Morriýe, Mont- coincide. As insurance bas been elaborated to fit our increas-
mal. Hon. Robert MacKa-,f, Môntreal. i-gly complex civilization, such factor has, however, become

Edmonton, Alta.-Fort McMurray Original Townsite more and more important. At present, the gross cost-i.e.,,
CO., $25oooo. Girant-Macdonald Co., $io,000. Capital City the prmium paid-is, roughly speaking, disposed of in
Promoters, $5,ooo. Ernest Beaufort & Co., $15,000. three ways: For lesses and reserves, for management, and

St. John, N.B.-Standard job Printing Co., $5,ooo. H. for commissions. Losses and reserves represent the netý
V. Mackinnon, M. W. DoheM, G. E. Logan. Maritime Nail cogt; the other two factors, plus the net COSt, Tepresenting
CO., $250,000. S. E.oElkin, F. E. Marvin, E. C. Elkin. the gross cost. The difference between the týYo--i.e., the ad-

St. Roch de Richelieu, Que.-La Compagnie Generale ditions to the net cost deemed necessary, in present condi-
de Briqueterie de St. Roch de Richelieu, $5,ooo. J. E. tiens, for the conduct of the business-is, in some fields of
Taschereau, St. Ours; P. St. Laurent, E. Marcotte, St. Roch insurance, upwards of fifty per cent. of the premium itself.
de Richelieu. "The question is, therefore, mooted whether the amouritLachine, Que.-Fournier, $i2,ooo. A. Fournier, La- now paid for insurance-particularly in the fire and casualtychine; G. B. Rainville, e. A. Fauteux, Montreal. L'Admin-
istration Immobiliere, $2ocoo. H.' Bolduc, Outremont; E. fields,- is not, in its expense factors, greater than the s'er-

Millaire, Montreai; A. A. Rochant, Lachine. vice performed by borne office and field representatives, is
Fredericton, 1 NB,-Fredericton Real Estate CO., $24,000- economically worth. This question is fundamental and of

M. Mitchell, T. S. Wilkinson, W. W. Boyce. J. Clark & Son, the hizhest importance, although, strangely enough, it is

$rooooo. J. T. Clark, W. G. Clark, H. H. R. Clark. Searle impossible to find anywhere a scientific discussion of it.
& Lamson, $roooo. W. A. Searle, G. Lamson. St. John From. the asking of the question to the easy conclusion that

government-now growing yearly more and more paternal-River Drediziniz and Construction Co., $50,Ooo. A. C. Smith,
H. A. Smith, Fredericton. can do the work better than Àt is at present-done by corpor-

Vanoouv«, 8.0,Western Sash and Door Factories, ate insurance and thus these expense factors he reduced,
$Soooo. Pacific Rubber Tire Company, $ioooo. William the step is ýot long. It is, indeed, but part of a general
Dick, fiooooo. . Scoullar Sheet Metal CO., $25$000. White movement toward the lowering of prices as to all commodi-
Island Sulphur Co., $iooow. Canadian Liverpool Tcrust ties of pùblic necéssity, throujzh the reduction of profits,
CO., $250,OM United Buildings Corporation, $5ooooo. salaries and commissions. Corporate insurance should, be the

Winnipeg, Man.-British Canadian Engineering and first to recognize the > se conditions ýand the danger'that it
Supply Co., $6oom H. C. H. Sprague, D. A. Sullivan, runs f if thty are longer allowed to continue.
W. G. Cox. N. J. Dinnen'& Co., $tôoooo. G. 0. Wood- 'In short, that' the people may be satisfied, throügh
M=, T. Jefferson, S. Edelen. Twin Cities Ilivestment Co., rates that are economically just, why may not gôvernmentý

W. H. Carter, F. E. Halls,ýW. J.-McMartin. Ijust. leaving the loss and reserve elements -of the rate to be de-
bAlleWegtern,. $25,coo. L. J. Carey, J. W. Moirrison, E. J. termined by those skilied in their scientific ascertainment,
Tarr., Oakdale Park Co., $iowooo. G. W. Jameson, rl namelv, trained actuaries in ihe differrit fields of insurance
A. Glines, F. M.. Stewart. Western Canada Manufacturing S t limits on the expense factor either arbitrarily, as -was
Co., $6ôýoc0- -S. Lawther, A. 1. Buie, Russell- G. M. Boll, done in the life field, or. after investigation, by department-
Wi=irex. Inter-West.Farmers, $5o.ooo. D. McKay, E. H. al regulation?"
Lee, T. R - Dunn. Mli*lliam A. French & Co., $20,000. W. J.
AllexR A IL Hill E G. Hétherington..
, iro;ýrîi:-U nve'«an' Heights Land Company, $i6oooo. Mr. J. R. Little, managinZ ý director of -the Canadien

N. L. 'Lesueur, W. A. Croetz, J. W. Brondy. Hartwick Fur Guaranty Trust Company, ôfýBrandon, ig on bis way totreat
Cýmpany, $eooo. T. Hartwkk, R. S. Uacpherson, C, H. Britain *here he will interest funds in thaf company
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ONTARIO
;LOAN'AND DEBENTURE COMPANY

The Forty-first Annual General Meeting of the Share- Profits from the operations of the year are $210,589.32holders of'this Company was held on Wednesday afternoon Balance brought forward froin previous year .... 43,159-75at the Company's Office and was attended by Messrs. John
XcClary, Thomas H. Smallman, John M. Dillon, Moses From this sum ....................... $253,749-07Masuret, Thomas P. MrCormick, Dr. A. 0. jeffery, K.C., Dividends have been paid to the Share-Richard Bayly, K.C., J. F. Kern, George C. > Gunn, James T. hoiders . ....................... $135,359-00.Moses, Angus Sinclair, Donald XcMillan, William Ellis, Added to the Reserve Fund .......... 76,o57.37Walter T. Westby, A. B. Greer and others. - $211 ;416.37The chair having been taken by the President, Mr. John
McClary, the Manager, Mr. A. M. Smart, who acted as sec- Balance carried forward ....................... $ 42,332-70retary, read the notice calling the meeting and the minutes
of the last Annual Meeting and ihe Special General.ýviteting The general business of Canada continues prosperous,held 7th September, igii, which, upon motion, were con- and indicates large developipent in inany lines. Althoughfirmed. Agriculture has, (owing to unfavorable weather conditions)The Annual Report was then presented as follows- suffered in certain districts, the total results show a consider-London, Canada, ist February, igi2. able increase over those of previous years. Immigration isTo the Shareholders: active, and large areas in the Western Provinces are beingThe Directors' have great pleasure in presenting their placed under cultivation by settlers of a superior class.Annual Report for the year ending 3oth December, igii. Your Directors desire to express with profound regretPursuant to the agreement approved by the Shareholders their sense of the loss sustained by-the Shareholders in theat the special general meeting held 7th of September, igii, lamentable death of the Vice-President, Mr. Arthur S. Emery,the amalgamation' with the Agricultural Savings and Loan a Director of the Company for upwards of seventeen years.Company bas been carried into effect, and the Financial Ilis loyal devotion to the duties of the office and his ripeStatement embodies the combined accounts. The exhaustive judgment, born of long experience, have contri-buted mater-revaluation of the Assets of both Companies, as provided in ially to the substanfial progress of this institutiomthe amalgamation agreement, bas fully confirmed the figures Your Companys interests in Great Britain continue tonow given.

It will be seen that, since the last annual statement, the receive the best attention at the hands of our valued reipre-sentatives in Edinburgh, resulting in an increased peasureAssets have been increased by over $2,750,000. of confidence accorded our Debentures by investors there.'The- Subscribed'Capital has beeia in-
creased froin . . ................ $2,oooooo to $2,ý5oooo The Auditors (appointed by the Shareholders) have Con-j paid up 'bas been in- tinuously audited the books and vouchers, and their certific-The Capital , ate, verifying the accounts and securities, is annexed.creased from ................... $1,2ooooo tc:.$1,750,000

The Reserve Fund has been increas- Your Directois wish to record their appreciation of theed from ............ ........... $ 85,000 to $1,350,000 efficient manner. in which, the officers have discharged theiraff ôrding' ample assurance to Depositors and' Debenture- duties- It is largely owing to their intelligent efforts thatholders of augmenfed protection and stability. the Directors' are able to -congratulate the Shàrýholders uponAs shown in detail by the Revenue Account on the fol- the favorable statement which is now presented.
lowing page (after defraying expenses, Taxes, and all other All of which is respectfully submitied.
Charges, and making ample provision for all anticipated JOHN McCLARY, President.losses) îhe

FINANCIAL STATEMENT
REVENUE ACCOUNT

c R.Interest on Sterling Debentures ............. $ 65,794-49 Balance from last yearInterest on Currency Debentures ............... 61,957.28 Interest carned on Mortgages, Rents, etc . ......**""'**"""*'«'*' $ 43,15()ý75
447,329.68I*ûterest on Deposits ............................. 38,430-70

Taxes, Provincial and Municipal ............. 4x7O4- 5S
Expenses connected with Debentures ........... 6,100-84
Commissions and Expenses in :connection with

Loans ............. 24,573-91
Expenses of Management 35,i78.5c)
Dividends'paid Shareholders 100,359-00
Dividend No. 98, due 2nd januaTY, 1912 ........ 35,000-00

(Being at the rate of 8 per. cent. per aîmum)
Transferred to Reserve Fund .......... . ........ . 76,057-37

Balancç carried forward ................... 42,332-70

$490,489-43 _$490,48ý-43

ASS13TS LIABiLITIES
Mortgages, etc., on Real Estate. . $7,o65,x3o.oo To the Public:
Less âJmount retained to pay prior Sterling Debentures ....... - $1,725,03z.66Mortgages ....... .... 10,292-93 Currency Debentures ............ i,44o,568.7i

?7,054,837-07 Interest accrued on Debentures 38,150-60Municipal Debentures and Stocks DePOsits ....................... 1,229,789-78ovMed ............. ........ 107,991-13 *4433,540-75oans secured by this Company's To the Shareholders.,
Stock' ................. 1,387.23 Capital Stock (subscribed, $2,-Loahs secured by ýtheî Stocks 5soooo) paid up ............. $1,750,000-66audmunicipal and Loan Com- Dividend No. 98 (since paid) .... 35,000.00Vany Debentures ........ 42,616.37 Reserve Fund ............. e.. 11350,000.00Realtétate brýaught to sale and Balance at Cýedit of Revenue Ac-..................... 4,411-84 count ................ ... 421332-70Office premises (freehold) 6910C0.00 $ýpX77#332.70Rents Accrued', ...... .......... 285.00

Cash viiýh Bankg. in Çýreat Britain,
Çash ivith Banks in Canada .... 274,5Q7ýj6

.$7,616,873-45

X M. SMART, Manager
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Loan aid Debenture The adoption af the Report was movedby Mr. John M(

dited the books and Clary, seconded by Mr. A. M. Smart and. carried.
benture Company for The Scrutineers were theni appointed, and lhe election c
sh aud~it and the veri- Directorý proceedecl with, Messrs. John McClary, William.
in ail the Company's Reid, Alfred M. Smart, Thomas H. Smaliman, Lieutenan-
id in accordance With Colonel William M., Gartshorç, John M. Dillon, Majc
amixed the scurities. Thomas Beattie, M.P., Moses Masuret and Thoinas P. M(

-icultural Savings and Cormick being elected.
with t1his Copay It was moved by Mr. William Ellis, seconded by Mn.
xarned by Messrs. B. Greer, that Messrs. Frank G. jeweIl, C.A., and J. 1

,ly appointed auditons bern, be and are hereby re-clected Auditors of the Coxmpan,
ýar's business, as cer Carried.
:ed in the foregoing T.

~,.C.A Bardofmeeting then adjounned, and at a metn f tE
C.A Auditors. Brdlofe Directons held subsequently, Mr. Johni McClary w2

reeetdPresident, Mrt. William J. Reid, ist Vice-Prsidei
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,The Toronto Railwa'y Company
REPORT ýOF THE -PRESIDENT AND DIRECTORS The Shareholders at a spécial general meeting held on

the 14th day of August last, by a unanimous vote of all pre-
For the Year Ending December 31st, 1911 sent, authorized ara increase in the Capital Stock of the

Company by $4,000'oco by the creation of Forty Thousand
Shar s of One Hunýred Dollars each, and there was offered

To the Shareholders: foi- seubscription to the Shareholders of record at the close. Youx Directors take pleasure in submitting their Twen- of business, on the ý 25th day of Aug-ust, igii, at par
tieth Annual Report, together with Balance Sheet and Profit $2,oooooo of the new Stock.
and Loss Account -of the Company for the year ending 3ist Under terms of the Mortgage Deed ýdated the ist day
Decémber, igii. of September, 1892, covering the Company'sýCurrency and

The.operations for the year show very gratifying retults Sterling Bond issues, the Company is obliged to, redeem by
as will be riôticëdby référence to the Income Account and drawing annually five percent. of the outstanding bonds.

the teneral Balance Sheet attached hereto. The first drawing of said. Bonds was for payment on the
3ist of August last. The Bonds drawn amounted to $168,-

The Gross Earnings amounted to .............. $4,851,541 42 693-33, of which âtaount-ther,-- was piresented up to the 3ist
Charges for Opexating, Maintenance, etc ..... 2,653,361 86 December, ic)ri, Bon8s ainounting to $133,413-33, leaving

a balance of $35,280.00, deposited for purpose of redeeming
> Net EarningS ........................ $2,108,179 56 the balance.

Careful attention bas been paid to the mainfénance of
From which Net Eaznings was deducted the sum of the Plant, Rolling Stock Equipment and other properties of

$1,691,945.88, distributed as follows«-
the Company.

Dividends .......... » $671,158 '95 Your Directors declared out of the accumulated Surplus
Bond Interest, etc. ........... 198,553 69 'Earnings of the Co pa' a stock -bonuý DivÏdend of 12Y

869,712 64 per cent., which was paid to Shareholders of irecord at the
Payments to City. close of business on the 25th day of August, igii. The

Percentage on Earnings .......... $687,650 44 Directors de-clared two quarterly dividenès of one and three-
Pavement Chazges ............... 84,463 20 quarters (iýV4) percent., which were paid on the first days
General Taxes, ................... 50, 1 ig 6o of April and july, and two quaTterly dividends Of tWo (2)

822,233 24 percent., the flirst of which dividends -was paid on the first

day of October, igii, and the second was déclared payable
To .tal ............... Il ............... $1,691,945 88 on the 2nd day of january, igia.,

The Toronto and York Radial Railway Company report
The Passenger Earn'ings, which, amounted to $4,800,- that the eamings of the Company continue to show very

467.48, -show an increase Of $464,098.43 Ov-er those of the satisfactory increas@îý thè,Gross In-come amounting to $449,-
Previous year. Thé various charges against these earnings 059.16, compared with $399,615-69 for the previous year, an
for opération, Maintenance, etc., amounted to the suin of increase Of $49,443.47, Or 12.3 percent.'; while the Net
&,653,361.86, or 55,2 per cent. of said e-arnings. Earnings, after providing for all Operation and Mainten-

The PaYments made to the City of Toronto amounted to ance lËlia-Tges, Bond and Loan Interest, etc., show a sur-

the SUM Of $822,233.24, which amount, when compared with plus of $63,266.2o, an increase over the previous year of

the figures paid duffing the previous year, show an increase $7,268.17-
Of $94,752,94, or 13-02 per cent. . The Toronto Powor Company, Limited, the Capital

' Expenditure on Capital Account amouated to $iii3l- Stock of which Company is owned either directly or indirectly

M7ý69 for the year. The différent w9rks in progress referred by the Toronto Railway Company, purchased during the

td in our report for ioio were completed, and as a resuit y,,r over 99 per cent. of the $4,000,000 paid-up Capital

bettei'car-housing facilities now exist at our Lansdowne Stock of the Toronto Electric Light Company of this City.

Avenue Car House; the Rolling Stock bas been increased The Toronto Electric Light Company bas for eleven years

by'the addition to the system of about one hundred-doubl-e- paid dividendswangine fToM, 7 per cent. tc, 8 per cent. on

truck cars. Track and overhead construction upoD various its outstanding Capital Stock. During the past five years

the divîdend bas been 8 per cent., The -Company's accumu-streets bas been completed, which bas enabled the Company lated surplus is in excess of $1,500,000.
to change the routing of several of its lines, thus relieving A reglilar.monthly audit and verification of Ile -books,
some of the congestion. upen several of the busy thorough-
fares in the- down-town districts. accounts and vouchers was made by Messrs. Clarkson &

Pursuant to alithoritY, the Dii-éctors subscribed for and Cross, Chartered Accountants, and their certificaie bas been

purchased at par Twentyý 1 Thousand Shares of, thé Capital attached to the Company's General Balance She et.

Stock -Of the Toronto Power Company, Limited, of the par Respectfully submîtted,

value- of One Hundred -Dollars each and of the aggregate WILLIAM MACKENZIE,
par value of Two Million Dollars ($--,000,000). President.

INCOME ACCOUNT,
G ross E arnings .......................................... « ........... ........................ . ........... $ 4,851,541 42

Operating, M aintýenanCe, etc . ......................... ...................................... $ 2,653,361 86
Interest on Bonds, etc . .............. > ....................... ............................ 198,553-69
Percentage on Earnings ......... . ............. .................... 7 ................. ...- 687,650 44
Pavem ents, T axes ........................................... » ........ . .......... . .......... 134,5ft 80

3,674,148 79

Surplus Earnings ............. .......... ............................... ......... 1,177,392 63

PROFIT AND LOSS AÇGOUNT.

Decomber 3119tU11.
Balance froin last year ..... » ............................ ............................................. $3,6U),66o 65

Surplus Earnings, aftër paynient of all ckpenses, interest, taxes, etc . ........................... ..... 1,177,392 63

U797,053 28

Dividends:
9tock Bonus Diýçidend .............. ........... ................... .......... $1,000,000 00

Twé Divlàeàids at x3l, pew cent. each ........ ..................... 280,000,00

Two Dividends at 2 per cent. each ................................... 3Q1,158 ()s

Bàlaùce'fromà joio .......... . ..................... ...................... $3,61g,66o 65

Less Stock Bonus I)ividýnd ........................ ....................... 1,«)6,000 00.
$2,6rý,66o, 65

Surplus for 1911 Carried forward ....... ...................................... ..... 5o6,233 69 -

3,125,894 33

'$4,ý97,O53 2
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THiE, TORONTO RAILWAY COMPANY
GENERAL STATBflENT YEAR ENDINU DECE11BER 3ist, 1911

ASSETS..
Road and Equipment, Real Esta<te anud Buildings, includixig Payxnents, etc~ . ..... .......... $1,7 8 7,924 80
Advances to Subsidiaxy Companies ............... . .* * .. . ............. ()3-2,360 21

Stores in Hand .. . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . .. . . . . 303,2554
Accounts Re.cevable........................ .................................... 419,518 70

__________ 722,774 lb

Cash i~n Bank .................................... ..................................... '' 46,5 (
$19,910,21,1 5

LIABILITIES.

Captal Stock Authorized-412,0oo,ooo
Capital Stock> unAllte .............................................................. 0946001 004,68~

Cap$a Stockunp .................................. .......... ................ 6,16 5 $o ,98330

4Y-01, Sterling............................. ......................................... * 2,294,63 73

4Y01 CresnBo........................................................... 93,000

Mx ga es ............................. ............................................................. ~ 70,000 00

Accountsy and ~n Fnds paabe ............................................... $ 1,542

Ac ...................................................................................... ~ 67,25 68

Dividend Payable............................................................... ... 21~7,15 0
f 59c),943_03
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THE. SOVEREIGN', LIFE
Assurance Company of Canada

HEAD OFFICE: WINNIPEG, MAN...................
Ninth Annu-al Report for the year endlng December 31sti 191f_

RE-FORT OF THEBOARD OF DIRECTORS
TO the Shareholders and Poliryholders of the Sovereign Life Assurance Company of Canada:
Your DirectOrs are pleased to present for your consideration their AnnualReport of the business of the Company

for the year ending December 31st, 191,.
The applications for new assurances and revival of policies during the y-ear were 336 for $737,000. The pâlicies

issued and revived were 322 for $686,ooo.. The insurance in force at the close of the year reached the satisfactory total

Of $3,173,o64, -or a net gain during the year, of $272,000.

Our incom-e for the year shovýs a very gratifying increase, the preinium income, aîter d .educt .ing' a 1 m .0 un t , s -paid f or

re-assurance being $ii8,269.5o.
The cash received from interest amounted to $37,231.64, being .33 % greater than the amount, reccived froin the same

Source in ioio.
During the year, your Board continued the policy adopted in joio, in respect to the investment of the Company's

funds. Debentures which were yielding a low rate of interest were sold at a profit, and the proceeds invested iii first

mortgages on ý farin lands, in Western Canada at a ý higher rate of interest. Almost the entire 1 amount juvested during

the year is yielding 8
Our death claims durinz the year amounted to but 5-8% of the expected.
The assets of the Company now reach the total of $868,723-19, being increased during the year by *83,460-06.'
As usual, a thorough audit of the Company's books, vouchers and acSunts was made continuously throughout

the year by your Auditors, Messrs. Vigeon & Sime, and the securities and cash and bank 'balances have been verified, ty

them, and their report, is appended tc, the balance shect.
Our Field Officers and Agents are entitled to great crédit for their untiring ýefforts on behalf ofý the Company,

during the year,, and the Directors and Officers deýire to record their appreciation of their valuable assistance- ý
A. E. DYMEbil. , Prosiderit.

BALANCE SHEET, DECEMBER 319t, 1911
ASSETS. LIABILITIES.-

Municipal Debentures andother Bonds ........ $363,5ig-84 Peserve Fund Gompany's standard computed to

First Mortgages ýon Real 'Estate .............. 35,,145-01 cover all the Company's Liabilities upon the
total insurance in force, British Offibe Oin (5)Loans on Policies secured by'Legal Réserve.... 97,8Oý. 62 Tables ................... * ...... $5io,263.66

Cash in Banks, Head Office and Agencies .... . . 14,941).87 De-'at'h C?11 Ims rep-orted,- proofs not completed.. 100. 00
Accrued Interest .............................. 9 ý768'O5 Assume-d Mortgages .................. - , ..... 400-00
Net quartfrly and semi-annual premiums not yet Balance Shareholders' Account .............. 2,400-30

-due and vremium ' s in course of collection, less Prepaid Premiums ................ « 320.67
20% on first year and io% on renewals ... - i6,o2i.oi

Policies Liens under non-f-orfeiture' agreements 7,225-33 TOTAL LIABILITIES . .................... $518,484.63Office Furniture (less io% written off) ......... 1,843-33 SHARE CAPITAL, paid up .................. $209,995-00Agency Balances ........ . ................... 65-19 SURPLUS:Reserve on Policies reinsured in other Companiei;. 4,777-00 Atuariàl .. ........................Interest due and unpaid ........ ............. 1,600-94 Less Sharehol4ers' Appropriation
Dividend .- . ........... $ 1 -2,599 -70

Balance ................ 2,400-30
$

Special Reserve Fund ............. 34,590-26
$140,241.66
$356,23& 56

$868,723,19 $868,723 -19

CASH ACCOUNT, 1911
RECEIPTS. DISBURSEMENTS.

Cash in Banks, Head Office and, Agencies, Ist Death Claims ................................. $ 14,250,99

jaanuary, igri ........... 1 ........... ....... $ -8,736.9.3 Surrendered Policies ... » ............ $14,038.02
Insurartce Premiunis, less re-assurances ... ... i i 8,26ý. 5c, Policy Loans, transfer ............ $ 5,288.12 8,749-90
Interest ...................................... .37,231.64
Sundries ......................... -........... 304.41 Policv Loans, Net .................. $24,23().77
'Cash Receiveà for Sale of Debentures .......... 13X,317-32 Policy Liens credited against Pre-
Assumed Mortgages, Net ..................... 400-00 Ïniums ................ . ....... 4,750,55

28,ý()O. 32
Loans ma-de en Mortgages .......... ...... 7ý3j6g5.oi
Operatiùg Epenses:-

Head Office and Agencies, including Direct-
ors' Medical, Actuary, Auditors' and Legal
Fees .................... « ..... ........ 44,o25.00

Divideiid to Shareholders (No.' Y) 6% ........... 12,599-70
BALANCE, -3rst'DÏDmmber, igi i-In Banks, Head Office and, Ag-encieýs 14,949-87

$!97,ýz5ç) .80 0297,,à5g. 8o

AUPIT011W R E RT.
We have examined the above- Balance Shèet andý Cash Account with the Books and, F-ouchers and Cèrtify thé sarne

tà J)e correct. We- have veriâed the Securities,ý Cýsh, andegnk BglaÊuces ajid have seen evidence.of the. dçposit-with
the pominion- Government-ý' A xuaning.-audit- has been mainýgined ikrougbDut the year, and. wz certi£y that the Books
andPecords are well kept. Signed HARRY 'Charýt-erd Ac,ý,u-ntànts.

TOtOntO, 31st January, 1912.. T. WATSON SIM
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THE FÊDER' L LIFE
ASSURANCE C PANY

Home Office - -- HAMILTON

The Company's Most Successful Year

NEW ASSURANCES
New Assurances lsed during 1911 ......................................... $ 4,655J104.00

Increase over 1910 ..:.........................$898,038.79

INCOME
Cash Income fromn Premiums, Interest, Rents, &c ............ ................ 1,034,436.90

increase over 1910 s.......... ................. $83,483.52

ASSETS
Assets at tDece ner Sista 1911 a .... :. ............a........... ... 4,446,968.6

Increase over 1910 .;..... ..................... 50,525.57

SURPLUS
Surplus, December 31st, 1911, ..... .-.................. ............... :... . .- 2 765

Inerease over 1910 ......................... $54,385.57
Had the Copn taken advantage of the special deduction from reserve
libt, allw¡ by the Dominion Insurance Act, the ,surplus would be

BUSINESS IN FORCE

Totl Àsùa'nesafRlsk, December,31st, 1911 ................................ 23,887,141.41
lncrease over 1910 ...........,...............5$1:,577,211.99

Càsh DMvdends Pald Policyholders ln 1911 .......... .......................... 21,52.98
Total Paymnents to Policyholders ln 1911 ........... .................... ,... 317,&86.98
Rece[ved for interest and Rents during 1911 a................ ............. ,4 .. 213r608.93

The sneorme recelved frem. Wnnahments exceeded the arnount pald for death
dlalms durdng the rear, by e........................................... ..... 62,71.8

Th.,year just elpsed ba been the most specessful in, the Company's history-a considerably farger
volm of $nw busines was seçurad than in former years, and the expense ratio has not been increased.

Te Mtlif ty experîen'ed duding the year has been very favorable, an shows a considerable reduction
ouer the povosya The rate of interèst darnd on the invested funds Contines to iprove, and shows

Sa satieter gai oer thatearne in areol
*AVID DEXTER, President,
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Sun and Hasings Savings and Loai Co.
OF ONTARIO

SIXTEENTH ANNUAL GENBRAL MEETING

TJHE Sixteenth Annual Meeting of the Sun and Hastings Savings and Loan Company çf Ontario

was held at the Head Office of the Company, corner of Yonge and' Richmond Streets, Toronto,

On MONDAY, 1ITH INST. The President, Mr. Vandusen, occupied the chair, and the Manager, W.

Pembertoui 'Page, acted as Secretary. The Report of Directors submitted for the year ending
December, 1911, showed gener'al progress and growth in ail departments. The year's operations

were very satisfactory, payments on loans, both principal and interest, being promptly met. The

following extracts are taken from the General Statement:

INVESTMENTS&SECURED ASSETS. LoansonFirst MVortgages, Secured Assets and Cash on Hand...$,2o6,82o'5

CASH RECEIPTS. .Cash Receipts for the: Year....................- .~~....... 673,588.6o

NET INCOME. Net Income from Irivestments ......... ............. i5.8o845

RESERVE. Carried to Reserve ........................... $20,ooo
making total now in Reserve and Contingent Fund...... 165,ooo.oo

The Company paid dividends at the rate of 6 per cent. per annum, in half-yearly payments, upon its

apital Stock, and carried to Reserve Fund $20,o0o, Ieaving a surplus, after payment of all expenses of the

year, including dividends and amount carried to Reserve, of $13,754-72.
There was a good attendance of Stockholders, and general'satisfaction expressed with the condition of

the Company.

The Board of Directors and Officers for the ensning year are as follows

President, Whitford Vanduser, Esq. ; Vice-President, Ambrose Kent, J.P.; General Manager, W.

Pemberton Page, Toronto1 JobTolmie, Esq., Kincårdine ; , T. Gilmour, M.D.; Sir Mackenzie Bowel

K.C.M.G , Belleville; Rev. Amos Campbell, Belleville W. . Eawcett, Esq.,-East Toronto. Solicitors

Dewart, Maw & Hodgson.

The Rimousk Fire
INSURANC u C0a11PANY

M. BERIER, J. C. wIr.na, .A. AUDET,

Preidtst . VicePresidî-t . . Smtary

A. M. TESSIERt J. A. TALBOT -J. K. BRODIE
4

m4
.A. EERGE A. AUDET

Cptal Authorized .... $r>,000oo 00 ASSETS

Cptal Subscribed .. ... 150,000 00 Heoad -fieBidn .... 7042

nebentures .. .... ý500 00

Captal Paid-up .... .. 100,000 00 two euedyMoae .. ... .. w 00

GoP' las . . ... . ... .n ,1 1

Assets .... ý~~~~~36I,54I. 48 Ae.tsCerent la*s..... .. .. 8,34

Asset ... ,..e (uul yt).. 2343

Reserve 16.,9 17 01 Durb R.»eina ..... ... 11,204

Resrrve :rre ... ...., •.. .. -.. + .,42m

Surplus to Poticyholders ... 153,535 065 aia Stock Uncae ... ... .w 

UIABKitES

W ESTERN DEPARTMENT Toss. ReotdadntAjs . ... $2,294

HEAD OFFICE, Stnad .. .. 17970

TORONTO - ONT. Surplus e l.yhl.r

J. , ILAR'AND J. 1K. BRODIE, Managers. •uie n oidc"cJ ANA.Atr
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THE NORTHERN CROWN BANK
Report' of the Proceedinis of the

Sixth Annual General Meeting of Shareholders
Held at the Banking Nouse, Winalpeg, on Wedne day, 14th'February, 1912

The Sixth Annual General Meeting of Sharcholders of the Northern Crown Bank was held at the Banking flouse,
ýVinn1peg, on Wédnesday, 14th February, at 12 o'clock noon.

There wéré prescrit:
Messrs, J. W. Armstrong, M.D., John Body (Blythfield), Capt. Wm. Robinson, Hon. D. C. Cameron, A. B. Elias, J.

H. Fargey (La Riviere), R. Stewart, A. B. Hudson, Chief Justice Mathers, F. Steele, R. H. Nunn,.Wm. Cross, A. M.
Stow, R. R. J. Brown, R. J. Macpherson, H. G. Wade, A. T. Lindsay (Stony Mountain), J., N. Hutchinson, M.D., A. B.
Stovel and others.

The Vice-Presidentý.Capt. Wm. Robinson, having taken the chair, it was moved by Mr. IL T. Champion, seconded
by Mr. F. Steele, that Mr. Robert Campbell, General Manager, be appointed to act as Secretary, and that Messrs. A. B.
Stovel and R. J. Macphérson be appointed to act as Scruiineers.

The Vice-President called- upon the SecretaTy to read -the- -Anriual Report of the Directors, as follows:

THE REPORT.
The Directors of the Northern Crown Bank beg to submit to the Shareholders the Sixth Annual Report showing the

result of the Bank's business for the year ended the 31st December, igii, together with the usual Statement of As-
sets and Liabilities as at that date.

PROFIT AND LOSS ACÇOUNT.
The Balance at Credit of Profit and Loss Account on the 31st Décember, igio, was ....................... 170,649.37

,Net Profits for the Year ended 3oth December, igii, after (leducting expenses of management, payment
of taxes, and making necessary provision for iaterest due to depositors and for-bad and doubtful debts 285,694-49

456,343-86
Appropriated as follows

Dividend No. 9, at the rate of 5 per cent., per an-iium paid 3rd Julv, igii 55,135-88
Dividend No. jo, at, the rate of 6 per cent. per annuin, paid 2-nd January, igi2 ........ . ... 66,:z25.oo
Transferred to Reserve Fund ................... -.................. . ........................ ioo,000.00
Transferred to Officers' Pension Yund .............................. . ........................ 5,000.ô0
W ritten off Bank Premises Account ...................... » ................ . ................. 15,000.00

241,410-88
Balance carried forward at credit of Profit and Loss Account' ............. « ........................... 214,932-98

Generai Statement, 30th Decémber, 1911
1.,IABILITIES.

Capital Stock ipaid up) ................... .......... ..................... ........ 2,207,500,00
R est ... ..... - . ......... . ............................ I... ... ......... , 1 .... 1 .............. 250,OW .00
Profit and Loss Account ............................................................... 214,932.Oà

464,932-98

U nclaim ed D ividends .............. ............................................. » ...... 566-75
Halfýyearlv Dividend, payable 2nd january, 1Çý12 ............................................. 66,225-00

531,724-73

2,739,224-73
Noteý of the tank in circulation ......... ................ ............ » -« - - - 2,147,090- 00
D eposits not 1earing Interest ............ ....... . ......................... » .......... 4,654» 8.57

.................... ..... 9,238,792'Deposits bearing Interest .......................... .. - .74
Balances due tc, other Banks in Canada .......................... . ............................ 2,222-35

,,Balances àue to ot4q; Banks and Agents elsewliere than in Canada and the United Kingdoin. 96,6ii.go
$16,139,385,56

$18,878,610.29

ASSETS.
Gold and Silver Coin Currentý $ 214,298-16-Goyernm ent Dernand Notes ............................................................... . 879,998-50

-Deposit, with Dominion Governmept required by Act of Parlia ment for security of general Bank $ 1,094,286-66

N ote Circulation ....... Il. ............................................................. $ 98,800.00
Due by Agents and other Banks in Canada ............................................... 53,og6.23
Due by Agents and other Banks in Great Britainý .... ........ 22,209.25
Due by Agents and other Banks -elsewhere than in Canada an«d» ýîié' U«'n*i'tld«' kl:n*g' d*o*m'« 72-400-71Dôtninion and Provincial Government Securities ................... ; .................. . ..... 65,ooo.oo
Canadian Municipal and Foreign Public Securities . ......................................... 140,109-04
Railway and other Bonds, Debentures and Stocks ......................... ...... . ... « . ...... 659,242.S8
Notes and Cheques of other Banks ............................................... « .......... 2,o96,840-37Call and Short Loans on Stocks and Bonds in Canada ................ » .......... ...... 829,885.00

4,037,583. 18Current Loans and' D isçounts ......... ........................ . ............................... 13,191,879-22
,Overdue Debts,' secured and unsecured (estimated loss Provided for) ....... ... ...................... 94,778-32Bank'Preihises and Offke Furniture, Winnipegr and Branche.; .. ........................................ 357,112. fç)
Real Estate other-than Bank Prem ise . ..... ................................. » ........... ........... 49,603-02

IMaTtgages on Real Estate sold by the Bànk ......................................................... 53,367-70
The Northern Crown Bank. Winný'peW,.;oth December, ioi T.

R. CAMPBELL, Genetal Manager.
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that sit around the Boards of the Financial Institutio ns in this present General Manager became General Manager, mycon-
country. If you take the Board of Directors from the Presi- fidence was strengthened at least three or four fold.
dent down, you will find, I think, that they compare favorably . 'II feel that whether we look at the institution from, the
with the best business men of this country. investinent point of view, or whether we look at it froin the

IIWith regard to the principal officers of this, Bank-I bc,., point of view of service to the country, we have in the North-
lieve that they are a capable and loyal set of men, and I think ern Crown Bank an institution of which every true citizen bas
the evidence you have in the statement before you is the best just reason to be proud, and the reason we have it is to be
evidence I can point out to you as to the correctness of this fcund in the faithfulness and efficiency of the Officers and
statement. I believe that the figures quoted by. the Vice- Directors. I have much pleasure in seconding the motion of
President here will compare favorably with those of any Chief justice Mathers.',
institution of this kind in the history of Canada. No greater In reply the Vice-President said:-
progress bas been made in the saine time, from the date of "Our expérience with the staff has been very similar to
the organization. that of other Canadian Banks. There are so many opportuni-'A g9od deal has been said through the Press as to the ties for young men in Western Canada, that it has been diffi-condition of our country. eaving interests throughout the cult to get a good staff and keep it. The selection of the staff
Western Country, and having lived here for many 1 years, I for a Bank with over one hundred branches, and so many men
must say that I think too inuch fear is being expressed as to in each branch, is a very important part of the work. Notwith-
the financial results of last year's crop. 1 am one of those standing that we have lost à great many men, I am sure the
who like to take a more hopeful view. The crop will finally, staff was better last year than it was the year before, and that
F believe, be almost completely marketed, and the people of it is better this year than it was last year. 1 think our men
this country will have the benefit of the greatest quantity of are ýbecoming more loyal to the Bank. They have arrived at
grain the country has yet seen. the conclusion that the Directors by pursuing their present

'II believe thât this Bank has before it better prospects conservative and cautious policy, will make this a great Bank.
for business than it has ever had. You all know, as businégs "Possibly we could have increased the volume of our busi-
men, how difficult it is to organize a business. The organiza- ness, but the Directors think it is better, by adopting a con-
tion of an institution such as this, with its hundred branches servative policy, to take ten years to do what they might do in
throughout this country, is a tremendous task, and I believe five by taking greater risks. We do not want any experiences
that the organization is rapidlý being brought to a very high in the West, particularly in Winnipeg, such as they have had
etandard. Much crédit is due toi the Officers, President and in the East.
Vice-Presi&nt of the Bank for the organization of the insti- 'II think this bank is just starting on a period of great
tution. prosperity. You will notice that last year the increase in our

'II feel that I am trespassing in offering extended re- deposits was about double the increase of the previous year.
marks, but I have great satisfaction in being one of the meln- With the confidence 'the public now bas in the Bank, and with
bers of the Board whe furnish what I think is a splendid its present organization,. I think it has just started on itsjy way to grow rapidly.statement foi this institution.

Chief Justice.Mathers then said..-- 'II made a statement here some time ago that we coudId
'II have a resolution that I would like to bring béfore-the trust' the loyalty of the Western people to this institution. If

Shareholders. they had not been loyal to this Bank it w'ould not have at-
IlWe have had placed in our hands what I think to be an tained its present prosperity.

extremely satisfactory statement, and which, supplemented "The Eastern pZople apparently do not mind its Head
by the facts stated by the Vice-President in moving the adop- Office being in Winnipeg, because during the last year our
tion of the report, discloses a situation that ought to be very business in Ontario has improved very much.
satisfactory to every SharchoIder. 'II do not want to say anything about the Dirmors be-

'IWhatever difficulties there necessarily are in the handling cause I happen to be one of thein myself, -except that I am
of a financial institution of this kind, these difficulties have glad to hear you speak so kindly of them."
evidently been overcome, and the Bank is now on the high The élection of Directors for the ensuing year was then
road tô'iiicrëàsýed prosperity. The situation disclosed by the Proceeded with, resulting in the return of the saine Board as
report, and your remarks, Sir, is due entirely to the inde- for last year, namely: J. H. Ashdown, Hon. D. C. Cameron,
fatigable'efforts of thé- excellent Board of Directors, and the H. T. Champion, W. C. Leistikow,ý F. Nation, Sir D. H. Mc-
managing staff of this Institution. Millan, K.,C.M.G., Capt. Win. Robinson, and Hon. R. P.

'II may say that when I became a shareholder in this Roblin.
Bank a fittle less than a year ago, I was induced to become At a subséquent meeting of the Board of Directors Sir D.
a sharehôlder by an examination of the personnel of the Board H. McMillan, X.C.M.G., was re-elected President, and Capt
of Directors alone. I thought when looking over that list, Wm. Robinson, Vice-President, and the following gentlemen
that 'no institution having such a Board of Directors could were elected Local Directors, namely: E. Gurney, Toronto;
be badly managed, and everything so far has justified my an- C. Adams, Toronto; J. A. McDougall, Edmonton; John
ticipations. White, Woodstock.

'II have much pleasure in moving that the thanks of the
Shareholders be tendéred to the Directors, General Manager COMPARATiVE STATEMENT,
and Staff.

In seConding the motion R. J. Macpherson said.-- ShOwing GroWth of Northom CrOwn Igank.
'II may say in seconding the motion that my expérience 1911. . 1910. 1900.hag been slightly différent froin that of the Chief Justice in

regard to investing in the Bank's stock. When 1 first in- Capital ....... $2ý,207,500 $2,203,640 $2,202,691 $2,201,568
vested in the stock I was temporarily living out of Winnipeg. Rest ... 1-250,000 1 5oýoo0 100000 50POW
When 1 saw thé names of the Board of Directors, I took a Profit and 'ý0*s»1 ý114,93.3 '7o,649 152:675 129,'128
small bIôck- of stock, and in taking it, was one of the first Net Profits - 285,604 258,144 193,659 130,324
sharèholders of the Bank. 1 have availed myself, of every. Deposits 13,893,461 11,977,590 10,953,576 9,020,017
reasonable opportunity since of increasing my holdings, be- Current Loans 13,191,879 11:761,445 io,263, Il r 8,264,305
cause throughout its history I have had absolute confidence 'otal Assets lI 8,878,6 1 e 17 064,701 l5s4l7,542 11148t620
in the Baýnk, its Board, ànd its Management. When our R. CAMPBELL, General Minager.

WINNIPEG ELECTRIC RAILWAY. in the past two years, the figure in 1907 being 12.oi percent.; in igio, 15.58; and in igii, j8-ýi. The railway earn-
The net earnings of the Winnipeg Electrie Railway ings per capita last year were IG-46 compared with io.o2 in

Company for the year ended December 3ist, igir, wiere $1, igio. These figures are amplified on an-other page.zios73, after providing for all operating expenses, taxes, A large number -of extensions and imProvements werethe cîtY of Winnipeg's proportion of earnings, an4, other made to the company's sYstein last year.. A new auxiliaryfixed Charges. Out of these -net earnings the directors de- steam plant of 12,ooo horsepower caPacity was .Constr .uctedClared -four quarterly dividends amoupting to $6goooo jeav. during the year and is nOwin OPeration, which gives the
ing a surPIus of 0420.573. whi-ch has been transferred 'tý the Company a CapaCity Of 20,ooo horsepower of auxiliary steam
crédit ofprofit and loss account, making a total credit to, plant to protect the Company and its custoiners from anytbis aocount , at December 3ist, iqiiý of $1,616,773- SOMe serious break-do*n at the hydraulic orks.
notable incrtabes cVer the ý figures of igio were made last
year, The gross receipts, for instance, showed a gain of 0
zUi -pýr Cent. and tke çDerating expenses, 14-87 per cent. The Lumbermen's Trust Company has been organizedThe per=tage of eamings to operating expenses was soý3g in Vancouver wiîth the following officers- President, Mr.in ý igto abd 49.64 in rgi 1. 'the zket eamiligs showed a -sub- FSank W. Ialam; vice-president, Mr. joseph> A. Coldwell.
«antial ga1n.16ý 1910 Of $nQ.273, or i8,36'per cent. The secretary-treasurer Mr. R. Logan, managing director, Mý.'netincom per'ceni. Of capital.has made a remarkable gain A. T. MeDonald.



Febry24, 912. THE MONETARY TIMES 837

We wn and offer $375,000

OTTAWA ELECTJUC COMPANY
5%

Refunding and First Mortgage Gold Bonds

Dated it June, i9o8. Due ist June, 93.Princi pal and Jnlerest payable at O/fice of the Imperial Bani 0/'

Caniada, Ottaýrva, Toronto and Momtreal. Interest payable balf-yearly, isit June and December.

Denominatioiis: $1,000, $500 and $100
Coupon Bonds, .with priilege of registration as to principal.

Trustee: NATIONAL TRUST COMPANY, Limlited
T7he legalty of thes: bonds ha: been investigated and appro'ved by~ Alexander ruce, X.C.

EARW1 NGS

OTTAWA JLLECTRIC CO -Year ening December .41st, 1911
Grosz Earnl ngo .......... $495 09.45
Oporatinu Expnse .. _.........$ 23 ,91.1

Net EurningiS .... $267,694.33
Annount roquire f w. Ifl*t.fa n

t hose pr.u.patIVofoe I .v ....... $ 6 5 ~.00.
Net earnings equai to 41 times aimouft required for bond intrs

Frt M o i~g 0 5%!, lo4t D.,.nier, 192 O.......>.. ....... ......... $ 0 0 0

eloedMotggeat 1.250W o whch865,00are issued ad balanice "0 are reserved

to rtir oustadin Fist ortaeBon isuewtich is also. a closed tnortgage.

Pre@. sO 10 ateest. T. net 6% ticorne

NQ N Q,4R~L

TkIS O.L NI C NC O -r FA -

Thisadvrtiemen isforrecod olytheentie ofieing f bndshavig ben old
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19th ANNUAL REPORTW 0 IF ý0 Electrié R ailinnipeg way Co*
Financial Statement for Year ending December 31st, 1911

Assets. Profit and Loss Account.
Cost of Propeny: Balance at Credit Dkember 31, 1910 ......... 1,196,199 56

Street Railway - Buildings, Plant and Net Earnings as per Revenue Account ....... 420,573 69ýEquipment
Electric Light, Plant and Equipment .... Balance at Credit December 31, '()Il 1,616,773 25Electric Power-Plant and Equipment ....
Gas-Buildings, Plant and Equipment ... $16,312,465 75 Capital Account.

Stores ...... ............................... 15c 481 1 L) Authoïrized. Capital Stock subscribed andAccounts Receivable ......... -.............. 185:211 59 paid in ............................... 6,ooooc>o ocwCash on hand in office ..... - ....... ......... 33,085 84
Conductors, Working Fund ................. 8,717 85 Correct subject to Report.
Subsidiary Companies ....... .............. -407,487 48 W. A. HENDERSON & CO., Chartered Accouritants.

Correct.
$ 17, 106,449 70 F. MORTON MORSE, -Secretary-treasurer,

Llabilitles. To the Shareholders
Capital Stock ........................... ... $ 6,000,000 00 In presenting the Nineteenth Annual Report of the Com-
Bonds 5%, payable Jan. 1, 1927. $1,000,000 00 pany your DirectSs be-g to submit a statement of the past
Bonds 5%, payable Jan. 2, 1935 4,000,000 00 vear's business showing net earnings of $1,110,573.69, after

51cý0oo00 00 ýroviding for all operating expenses, taxes, the City' of
bebenture Stock 4Y-%,perpetual £500,000 oo Winnipeg's proportion of earnings, and other fixed charges.

Accounts payable ... .......... - 2,434,6o2 62 Out of these net earnings your Directors declared four
2o6,400 46 quarterly dividends amounting tcý $6c)oooo-oo, leaving a

-Dividiend paid Jan. 2, l()I2 ...... ISO,000 00 surplus Of $420,573.6g, which has been transferred to the
Wages for December .......... 54,176 62 credit of Profit and Loss Account, making a total credit to.

- 440,577 08 this accoulit at December 31, igii., -of $1,616,773.25.
iiiterest on Bonds, paid Jan. 2, All the properties of the Company have been efficiently

1912 ....................... 125,000 00 maintained.
,Accrued Interest on Debenture In accoTdance with the plan of extensions adopted at

Stock . ........ ......... 27,345 00 the last annual meeting, the following improvernents and
152,345 cc additions to the Cornýmny's equipment and system have been

Çar License due Feb. i, IÇjI2.Jý_ 5,2.80 00 made in the various departinents.
City Percentage, due Feb. i, Track and Roadbed.-iO,842, miles of track was laid as19l2 ............ 1 ........... 81,700 98 fOllOws: 9.70 miles with 8o-pound rails with'concrete foun-86,98o 98
Unredeemed tickets ............. ....... . .... dation and asphalt pavement and .981 miles of surface track.

3M7 53
Suspense ........................ ........... 444,110 14 Rolling Stock.-Thirty large -djouble-truck closed motor
Bankof Montjreal . .............. . ...... ..... 927,073 10 cars with wide vestibules, equipped with air-brakes and alt

- other modern appliances to insure safety of passengea-s and
$I5,48(-:>,676 45, operators, were constructed in the Company's Winnipeg

Surplus as per Profit and Loss Accourit ...... 1,616,773 25 shops and put in service, together with two double-truck
open cars -of latest modern design and one motor flat car

$17,io6,449 70 for construction purposes aDd one ttail flat car for construc-

Contingent Liability. tion purposes.

Suburban Rapid Transit CO.'S- Bonds ........ $ 5ooooo oo ElectrIc Llghting and Pow« pisiribution SYstern-1,134
new poles were erected and 216,424 palinds of wire with i89ý

Winnipeg, Selkirk and Lake Winnipeg' Çë.'s
Bonds ...... . ....... .......... 1 ......... transfýûrmers put up in extension of the Company's light

400,000 00 and power distribution system.,
$ 900,0co oo Cas Distribution system.-ý5o,358 feet of new gas mains

Interest and principal guaranteed. were laidý and 895 new gas services were installed in ex-
tension of the Comnamy's gas distribution system. The

Revenue and Expenditure. new ioooooo cubic feet gas-holder was completed and put
Gross Earnings for Year ....... $_,829,74o 67 in operation.
Gross Expenses foIr Year, ...... igoo,967 67 Construction.-A new auxiliary steani plant of 12,00(>

Net Earnings for Year ...... horse-power capacity was constructed during the year and
1 $ 1,928,782 oo is now in operation, which gives the -Company a capacity

Fixed Charges ................ 818,208 31 of 2oooo horse-power of auxiliary steam plant to, protect theDivi&nds ................ ..... 6goooo oo Company and its customeirs from any serions breakdown,
1,508,208 31 at the Èydraulic works.

WM. MACKENZIE, President.Surplus for year ............... $ 420,573 69 '
FINANCIAL STATEMENT.

1911, 1 gio. 190(). 1908. 1907-
Gross Receipts .............................. $3,82C),749 67 $3.284,341 83 $2,623,731 41 $2,2o6,094 88 $j,722,406 69

ýncrease igii over igio-i6.6i% .......... 545,407 84
Operating Expenses ........................ _ 1,900,967 '67 1,654,833 6o I,32o,665 oo io88,872 5o 775,731

Increase ioii over 1910--14.87% .......... 246,134 07
Ope"a -Per cent. of earnings.... . 49 64 50 39 50 34 49 35 45 05
Net IF-2rgi .................. . ... 1... 1,928,782 00 1,629,508 23 1,303,066 32 I>117,222 38 946,675 67

exe ýq,ý oer igio-i8.36% .......... 2ý9,273 77
Net cýe per cent. of Capital .............. 18 51 15 58 14 39 13 14 12 01

ig i i, -6,oooom
loro, 6,0ý)o,0S
190(), 6,000,OM , 1
1wa, 5:(1,141 laverage,
907, 4 ý6ýý. (average)

pa.$sengers carried ., .............. .......... 4P,281,245 31,36,9,421 26,382ý773 22,01(),507 20,846,317
Increage 1911 over igio... 8,01 r,824

Trâjý9fers ................ _> ................. 10,1012,048 8,003,038 8,925.49 7,777,315 5,954,067
kailway Earnings per eap#a .................. .10. 46. 1002 1003 9 8b 0 84

Correct. F. MORTON MORSE, Secretary-Treasurer.
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Chartered Banks' Statement to the
CAPITAL

Rate per
Arnount of cent. Bal. due to

NAME OF BANK. Rest or of last Notes i Dorn. Gov.,Capital Capital Capital Reserve Fund.- Dividend fterAuthorized. Subscribed. Paid Un. Circulatio"n. aDeclared. d'd"cting
advances.

$ $ $ $ $ $ j
1 Bank of &ontreal ...................... 16,000,000 15,578,900 15,530,730 15,0W,000 10 13,211,240 3,643,122
2 Bank of New Brunswick ............... 1,000,000 1,0()OWO 1,000,000 ,, 1,790,000 13 859,321 92,357
3 Quebec Bank .......................... 5,000,000 2,5()(),000 2,500,000 .1,250,000 7 1,787,120 19,611
4 Bank of Nova Scotia .................. 5,000,000 4,OW;ÇK)O 3,969,420 7,482,225 14 3,696,786 278,084
5 Bank of British Nor-th America .......... . 4,866,666 4,866,666 4,866,666 2,652,33C 7 3,694,576 31,046
6 Bank of Toronto ....................... 10,000,000 4,785400 4,764,840 5,764,840 il 3,763,562 25,338
7 Molsons Bank .......................... 5,00(),wo 4,000,000 4,000,wo 4,600,000 il 3,236,377 33,086
8 Eastern Townships Bank ..... , ......... 5,000,wo 3,000,000 3,000,000 2,400,000 9 2,542,125 26,181
9 Banque Nationale ...... » ............... 2,000,000 2,0mooo 2'tioci,000 1,300,wo 7 1,740,896 18,292

10 Merchants Bank of Canada ............. 10,000,000 6,042,800 6,OU,6W 5,400,000 10 4,896,035 313,997
Il Banque Provinciale du Canada ......... 2,000,000 1,000,000 1 1 offl, 000 500,000 5 973,213 15,606
12 Union Bank of Canada ....... .......... 8,00(),000 4, q5 1, 000 4,943,600 3,071,980 8_ 3,887,852 39,957
13 Canadian Bank of Commerce ........... 15,000,(M 11,873,SM 11,808,610 9,846,888 10 10,403,3M 468,631
14 Royal Bank of Canada .................. 10,000,000 7,501,400 6,993,800 7,873,180 12 5,845,468 135,703
15 Dominion Bank ................. . ...... 10,000,000 4,975,700 4,818,037 5,818,0.37 12 3'S"'918 32,698
16 Bank of Hamilton ...................... 3,000,0w 2,953,000 2,951,200 3,381,9îJ6 11 2,519080 54,124
17 Standard Bank of Canada .............. 5,000,000 2,000,000 2,000,000 2,6C0,000 13 1,992,353 91,813
18 Banque d'Hochelaga . .................. 4,000,000 2,911,100 2,707,790 2,650,000 9 2,052,938 25,723
19 Bank of Ottawa. ....................... 5,OW,000 3,500,()00 3,5W,00c, 4, OW, OM 11 3 ' 68,275 69,130
29 Imperial Bank of Canada ............... 10,000,000 6,000,000 5,998,5W 5,998,500 12 5:736.7477 62,399
21Traders Bank of Canada ............... 5,(100,000 4,367,500 4,354,5W 2,500,000 8 3,730,027 17,045
2-2 Sovereign Bank of Canada ............. 'ý,OW,000 3,000,000 3,000,000 Nil. .......... 32,740 ........ _ ..
23 Metropolitan Bank ..................... 2,0()0,()00 1,000,000 1,0()OOW 1,2,50,000 10 835,297 .............
24 Home Bank of Canada ................. 2,000,000 .1,369,400 1,280,302 425,000 6 1,150,955 ............
25 Northern Crown Bank .................. 6,000,000 2,207,M0 2,207,500 M0,000 '6 1,824,278 25,383
26 Sterling Bank of Canada ............... 3,OWO()O 1,044,SM 976,396 281,616 5 849,410 ............. j
27 Bank of Vancouver ..................... 2,000,OW 1,169,900 775,823 Nil. ......... M ,210 ............
2SWeyburn Security Bank..... ........... 1,000,000 602,600 301,300 15,000 5 18P1950 ............
20 Banque Internationale du Canada ....... ý 10,OW,000 10,000,000 1,116,720 Nil. 262i4,50 .......

Total .................. 169,96à,666 120,204,466 109,418,334 98,101,595 .......... 88,065,521 5,459,326

ASSETS

Balance Canadian
Deposits due from Balance MunicipalDeposits Loans made with agents of duefrom Dominion Securities, RailwayNAME OF BANK. with Dorn. Notes of to other and Bank, agents of and and British, and othér

Do mi ion Gov for and Banks Balances or from the Ekrnk Provincial or Foreign bonds.specie.- Notès. sçcurity Cheques in due from other or from Gavern- or Colonial deben-of note on other Canada other banks, other ment Publie tures andcircula- Banllg- secured. Banks in etc., in Banks c Securities. Securities stocks.tion. Canada. United agencies (other than
liingdotn. abrend. cainadian).

$ $ $ $ $ $ $ $ $
1 Bank of Montreal.. 8,201,953 11,938,713 70010W 5,724,391 240,203 173 18,498>6U1 2,090 470 524,591 380,796 13,705,029
2 Bk. of New Bruns'ck 300,OM ý544,621 50,000 265,604 ......... 194,460 8,118 3S2 179 129,000 72,587 239,2,69
3 Quebec Bank ...... . 40.5,871 9U.282 94,640 1,013,998 4,853 95,187 438,501 49,75Q 255,446 979,471
4 Bank of Nova Scetia 3,283,783 4,466,792 185'260 2,835,751 ......... 100 1,446,055 1,079,647, 584,872 1,640,266 3,613,024Bk. OfBr. N.'Am'er.. 994,720 2,841,303 1,416:6M 1,030,684 148,. 13,W2 178,632'404 942,137 1,539,128 130,628
6 Bank of Toronto.... 813,386 4,50%090 188,SW 1,694,716 161,812 1,697 1,5ý2,532 111,386 12,969 1,119,866
7 MÔlsons Bank 433,243 3,715,4ra2 180,OM 1,579,M ........ 331,067 609,m 1,105,223 476,269 756,944 1,635,059
9 9. Townships Bank.. 470,442 1,M,550 137,000 886,617 ......... 584,783 .......... 636,799 167,073 541,761 546,466
9 Banque Nationale... 199,188 1,108,251 100,900 930,241 ........ 43,069 13,ffl 367,156 4,0oo 441,503 1.044,984

10 Mer. Bk. ofCanada. 2,1290,368 3,300,705 272,OW 3,845,155 ......... 6,661 .......... - 271,625 597,579 524,716 5,085,366
Il Bk. Prov. du ' Canada 50,368 135,M 52,000 516,658 ........ 437,213 M,047 '86,011 .......... 888,558 1, 1ý6,144
12 Union Bk. of Canada 658,544 :3ý408,576 190,000 2,464,857 ......... 286,658 180,397 448,494 620,707 439,388 1,867,125
la Canadian Bk. Com. 7,891,97011,828,755 475,M 6,3m,912 ....... 32,874 1,2,81,574 4,660,185 440,61,5 11,805 11,469,039
14 Rqyal Bk. of Canada 4,615,115 9,669,399 3IbWý 4,597,063 51,720 303,383 2,097,448 593,562 1,440,301 9,093,048
15,Dominion Bank..... 1, 533, 107 5,215,449 190,Offl 2,457,247 ......... 164,122 266,8M 1,258,572 444,392 627,791 5,644,6451
16 Bank of Hamilton... 868681 3,767,541 140.(« 1,812,969 91,283 189,803 431,679 805,564 3,067,7à2 469,'579
17 Standard Bk, ofCan. > 5à 058 3,086,664 100,000 1,538,771 ........ 246,026 b2O,245 165,748 608,352 1,311,562 944,280

j. 18 Banque d'Hochelaga aO5,998 1,859,635 112,100 1,265,88à.. M,159 72,616 482,602 899,974 1, 145;2U. 115,M
19 Bank of Ottawa ..... 1,018,M 8,180,491 175,000 1,175,7b7 1,969,750 94,052 1,141,817 1,e8,659 ý 1,392,291 881,234
20 lm. Bk. of Canada_ 1,558,102 11,861,M4 M,430 3,157,080 ......... [,534,835 946,369 2,881,738 511,281 3,216,683 763,405
21-TradersBk. ofCan.. 579,048 5,416,220 197,396 565,341 . 9,138 1,161,685 544,459 745,511 1,066,446
22 Sov. Bk. of Canada.. - 37,460 ..... .................... .......... .... 1,000,000
23,Metropolitan Bank.. 04', >5 Ï6, j 1,4l 1 363,0W ....... . 21,9,920 101,885 45,193 313 ' 296 1,217,040
24 Home Bk. of Canada 73,M 700," ýý0W 247,0W ......... 463,161 38,ii8 295,455
2É Noribern Crown- Bk. .,230,819 026,522 98,M 1,452,711 ...... ... 68,451 ......... 1 96,936 65,000 138,947 609,270
26 Sterling Bk. ofCan.. 37,989 .3651M 46,600 361,156 ...... .. 10,000 121,976 ... M,031 438,588
97 Bank of Vancouver.. 26,823 2b3 ' 114. 30,272 212,294 . .. .... ý . 61,077 ...... 72,264 .......... .......... . 46,005
28 "urn 87c'ty lBk.. 9,117 69,994 5,079 13,997 ......... 99,286 .......... 24 1 016 .......... ........... ..........20 'ý7 102,345 .... 474'574 148,M 206 699 .. qùd It du Can. 3,618 293,136 5,000 9 1 ........

Tôtai, ........ 550,3198,232,79524,875,Mi24,016,OMIý9,050,258 21,2 1
..... ......

Etink of Nova Scôtia. 1ýÈe latest retums recelved from Crand Banký XA'd, and Saýanna-la.Mar, Ja., are dated àanuary Iôth, and TwiHingate, Nfi'd, January 2&di, and the figures thereoi are îzcorporgted bffliný 1 . 1
agi* of Bidtish MôrthAmctUm. The figur» for the Dawson and Fbrt Oeorge Branches haýe been taken from latett tititements t6 hand, viz - 20th Jahuary, iâl?.
cgmadian Bank ofCemmercp-
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Dominion Government-Jafuary, 1912.
LIABILITIES.

Balances due Balances due Greatest
Depsts Deosi. Deioaita made ,eni of to Bank Liabilities amourit of

Baac ueb h Pbipayable afte r elsewhere balances due the Bank,ort An ies or ' ot Ttalde ~ otes ,in

d te akso te Banks or under LabiIiat ato
tjo -v notice or on a than ini to other Li i~ ignce ies. orgo at any time

Govrire Ca. nada.ii te a b Cnd, ail Unted Canada or heads. during the
Canada. Canada. xingdorn. Britain. month.

$ $ $ $ $ ~ $ $ $ $
2,162,669 47,712,989 95,745,373 27,332,718 '2,310,848............. ............. »...... 192,118,962 15,514,740 1

16,38 i,îîs,& 6,135,419............... 4,366............... 1,288 190,597 8,418,535 9-27,781 2
106,683 3,574,632 9,790,710.............. 111,821 .......... . ............. ......... 15,3901,579 2,258,824 3

353,502 26,341,296 6,050,250 12,470,977 488,225 16,961 613,593 3,406 50,322,086 3,696,786 4
1,295,013 10,336,729 21,792,945 2,130,415 13,594 10,325 616,214 1)0,946,221 50,867,071 4,429,541 5

215,42 13,660, 174 25091,625............ .. 311,324 212,773 62,499 112 43,298,752 4,581,762 6
201,284 9,450,416 26,265,499..............106,745 8,116 198,592......... ... 39,500,118 3,891,787 7

12,8 4,1,3 148899...... 102,168 215,050 48,735............. 22,064,215 2,888,900 8
5950 31398 10,983,610 744,895 216,996 ...... 104,889............. 17,093,058 1,938,916 9

1,285,39 1648,7 3586,6 195,821 1,886,805 .- 52,672 257,235 3,585 61,920,952 5,696,410 10

304,543 11152 60879............. 924,666 74,241 2,862 9,645,465 1,109,468 il

15,83,08 24246 454,480. 174,381 58,959 40,029............. 47,864,158 4,638,678 12

4,842,532 55,918,3 '6,59,66 14,432,222 396,45$ ..... 1,176,198 3,2$ 156,510,39 11,594,600 13
6,7,9-2,4,4 3 ,,27 18,989,277 374,621 ........ 1,02,894 3,397 93,034,128 6,338,076 1

355,79 1,153149 37,31,59 298957 179,452 119,697 67,300..... -....... 57,475,4 ,0,W1

5862 371,30 1416,65... _... 4....... ....... ~73,97 23099 20,391,509 2,177,427 18
532,563 3 1 4 9465 fl 2 ,1,08.......... 977............ 49,725............. 38,336,15 3,854>445 1

ý,52 ,902 17,56,7 6 3 ,298 142 .... .... .. 34,7 0 . .... ... . .. ... ........ ... ... 87,1 8,75 ,5,43,1 73 2

4,2 H,7,45 27,431,610 ........ 17,932v 315,782 702,806........... 44,390,584 4,326,40 2

329,33 ,247146 5,85,18 .......... 4,75 74,89 2S,80 ....... ,95,427 1,294,045 2

890wi ,13:92 7,37,82 ......... 9,830 25,356 98,042............. 15,146,697 2,122,575 2
103K2 1,7979 3,4901 ........ 8d,21 21,818 ....... 1,444 5,892,68 981,485 2

.......... 697,26 42,73 .... ..... ......... .... ... .. 08,572 .............. 1,610,621 338,330 2

2,7,621 3,6,6 6, 128,669 15,432,410 1,4368,8 101,466,12

015,03 36,96,96 596847174 7,04,76

ASSETS

Aggrgat
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Proceedings of the Thirty-Seventh Annuai Meeting of the

LONDON LIFE'.INSURAN*CE
COMP&NY

The thirty-seventh annual meeting of the Shareholders 1 hereby certify that I have audited the books and ac-
and Polic3-holders of the London Life Insurance Company courits of the London Life Insurance Company for-the year
was held at the Company's Head Office, London, Canada, igi Proper vouchers have been produced for ail payments.
February 12, l012. Ait journal entries are of a proper character and all postings

The Piesident, Mr. John McClary, occupied the chair, are correctly made. The Investment securities are complete
and there were ýresent a number of Sharcholders and Policy- and in place. The Actuary of the Company has duly certified
holders. the Policy Reserve Liability.

The notice calling the meeting was read by the Manager The above statement is a correct and complete showing
and Secretary, J. G. Richter, F.A.S., after which the follow- of the Company's business for igii, and agrees with the
ing .report and financial statement were submitted. books.

THIRTY-SEVENTH ANNUAL REPORT. JAMES McMILLAN, C.Aý,
London, 26th january, 1912. Auditor.

The Directors of the London Life Insurance Company.
subrait herewith the Audited Financial Statement of the Com- A.CTUARY'S REPORT.

pany for year ending December 3ist, igii. The basis of valuation of the Company's business as at

During the year 35,691 Applications for Insurance, the 3ist Deeember, igii, was as follows:
amounting to $7,369,183.50 -were accepted and Policies issued Ordinarv Business-Issued prior to ist January, igio,

therefor. Hm. Table of Mortality, 3Y per cent. interest.. Since ist
The net Premium and Interest Receipts of the year were january, igio, Om. (5) Table of Mortality, 3 per cent. inter-

respectively *$7,62,187.61 and $196,997.61, a total of $959,- est. Industrial Business-.Issued prior , to ist January, igoo,185.11, an increase over the previQus year of $117,091.90-
The payments to policyholders, or heirs, for Cash Pro- Combined Experience Table, 4 per cent. interest. Issued

fits, Surrender Values, Annuities, Matured Endowments and subsequent to ist january, igoc, Farr's English Table, No.

Death C!aims, aggregated $239,935.50, a decrease from, the .3, 3 per cent. interest.

previous year of $76,736.8o. The total reserve so computed, less the reserve on polic-

The Insurance in force on the Company's books at the ies reinsured in Cher Companies, amounted to $3,278,616.00.
The insurance act this year for the first time calls for an

close of the year, after ýdeducting ail re-:nsurances, aggre-
gated ?20,237,o84.88, under 16,887 Ordinary -and 88,740 In- apportionment- of the profits on deferred dividend policies

dustrial Policies, an increase of 1,956 Ordinary and 6,273 In- that have been in force at least five years, such apportion-

dustrial Policies, for insurance of $,3,442,591-83 for 'the ycar. nient to be made, however, only at intervals of five years from

The Company's Assets, consisting of first mortgages on the date of policy. .ý;,atýNithstariding this provision, the for-

real estate and other approve-d securities, amoutit tc, ýj3,58q,_ mer practice of computing all profits earned to date of state-

797.6o, an increase of $333,847-45 over the previous year. The ment has been followed, and consequently the arnount of pro-

interest and other payments falling due during the year were fits accrued and unPaid or earned on policies upon which the

well met, and no losses were incurred in this connection. next distribution falls due in 1912, or subSequent thereto, to-

The liabilities of the Company under outstanding poi- talling $46,23 1. Il, is largely in excess of the requirements of

ides, and in ail other respects, have been provided for in the the act.

most ample manner, the whole amounting tO $3,409,494.67- Of the new Ordinary business of recent years, the Re-

The surplus on Policyholders' Account, exclusive of sub- serve-Dividend Policies have formed a large percentage. As

scribed but uncalled Capital, is $180,302.93, and after de- compared with other policies calling for similar premiums, a

duizzting Paid-up Capital, the net surplus over ail Liabilities large sum is set aside as reserve which would otherwise be

,and Capital, is $130,.302.93. shown as surplus, and the accumulating profits account is

The addition to the Head Office building begun in ic)io correspondingly reduced.

has been comPleted and the Company has now reasonably EDWARD E. REID, B.X, A.I.A.,

ample accommodation to meet the probable requirements of Actuary.

the business for some years to come. The President, Mr. John McClary, in moving the adop-

JOHN G. RICHTER, F.A.S., JOHN McCLARY, tion of the Report, said:
Manager and Secretary. President. The Report of the-Directors and the accompanying Fin-

Synopsis of Financlai Statement ancial Statement for year ending Dec. 31 1911, present the
ff-airs of the Company in so full and clar a manner as to

REVENUE ACCOUNT. r-equire but little to be further said'iby way of explanation.
Recolpte. The New Business, and the Premium and Interest Re-

'ýlndustrial'1 Premiums ........................ $389,941.61 ceiPts of the year, each' show a large increase over any pre-
"Ordinary" Premiums ....................... - - 372,246.oo vious year, white the pàyments to Policyliblèten for Claims,
Interest on Investments ......................... 196,997-61 'Matured Endowments, etc.,'aggregated considerably less

Other Receipts ...... . ............ g.16 than the like payments f or the previous year.
The total Insurance in Force at the close of the year alsri

$ý59,l94-38 shows a large increase, and now aggregates over Twenty
Millions. The Assets also show a substantial increase, and
now amount to over Three and One-half Million Dollars of

Paid Policyholders or Heirs ................... $239,935'50 high-class securities, yielding a good rate of interest on the
Ail Other Disbursements .............. . M ....... 344,302.0 investments.
Balance to Investment Account ................. 374)()56-80 The Liabilities of the Company have, as usuâl, been Pr.0-

vided for in the most ample mariner.' Notwithstanding the
$959'194-38 rigid treatment in this connection, characteristic ai the Com-

BALANCE SHEET. pany, the surplus over ail liàbilities shows a very gratifying

Aiutsý if,éýeasé, evidenéink ca.ýe and efficienýdy in the condutt of the

Mortgages, Debentures and Stocks ........... $3453,183-13 business.

Loans on Policies and Other Invested Assets The rapid growth, of the Company's 'business made it

Outstanding and Deferred Premiums ......... 88,956-99 aryto provide more ample alccommodati'n for the of-
re itself, and the lirg.e.?ddition to the Head> Office Build"

Interest Due and Accrued .................... ()7,129-48 fi ý ý ý 1 . .ý49,
.. completed, during the past year, should afford. this for spipe

É 8ý, 79>" 6Ô 'Y'ars'to come'
have much Pleasure in moving the adoption of the Re-

port.

Reserve on, Policies in Force ... .............. $3,278,616.00 The Vice-President, Dr. A. 0. Jefferv, K.C., in second-

Accumulating and Accruing Profits .......... 46,231.11 ing the adoption of the report, said:
Investinent Reserve and Contingent Fundg and The statement Presented, and the comments of the Pr

indicate very, clearly that the business M.
Other Liabilities ..................... 84,647,5e ,, of the Co e«

S-arfflus on Policyholders', Account ............ 180,302-93 Dany during the past year 'was of a nicist satisfactory nature
ir. e"--v imvoytant particular,

83,589,797.6o The amount of new business transâcted by the Com-
P.1jy has doubled in the short period of three years, and in
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is -increased f rom $12,- 1 per cent. Reserves actually decreased durir

,srapid progress has dleduction frorn the policy liabilities, permiis

rests of existiug Policy- 42 of the act, would have, if applied, reducec

fact that niot only has by $56,000.

~nearly 3c, per cent. in Refereuce should be maade to the except

)rofit distributions to nmorta1ity experiexiced, as indicating the cal

imates of the company risks. The actual losses in the Ordinary Bi

ig rates fWrst came, into ýbeIow those of the previous year, notwiths
creased volume of business, and the ratio

unique in its character, iniurns in the Industrial Brandi showed a ve

iort, and is qiaite inde- crease.
Iý t the rredit of anv I have mu~ch pleasure in seconding the
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THE, STANDARD BANN Gold and Silver Coin 532,058 14
Dominion notes, legal tenders.. 3,oS6,664 00

3,618,722 14
,OF CA NA DA Notes of and Cheques on other 13anks ........ 1,538,771 30Due from other Banks-

In Canada ....... > ...................... 246,o26 oS
The Thirty-seventh Annual Meeting of the Standard Bank In United States ....................... 165,748 6o

of Canada was held at the Head Office of the Bank, iS Kin In Great Britain ...................... 520
Dominion Government and other first-classStreet 'West, on Wednesday, February 2ist, 1912, at 12 Bonds . ...... . ........................ 2,862,194 88o'clock. 
Loans on call on Government, Municipal andAmoni those pr-tsent were:-John Neelands, Stephen other bonds and stocks ................. igo6,845 00Noxon, Wm. Crocker, Win. Tamblyn, C. M. Gripton, Ely.

Swan, J. K. Niven, Wm. A. Harvey, Dr'. Armstrong, W. C. $10,858,553 50Crowther, T4os. Gilmour, T. H. Wood, E. A. Bog, F. D. Deposit with Dominion Government for securityBrown, G. B. Strathy, G. P. Scholfield, Thos. Meredith, R. C. of note circulation ........ 1 ........... 100,000 00Babbitt, S. Nordheimer, Dr. Chas. O'Reilly, W. C. Boddy, F. Bills discounted and advances current ...... 25,325,083 28Wyld, F. W. Cowan, W. F. Allen, T. H. McMillan, J. E. Notes and bills overdue (estimated loss provid-Baillie, Arch. Foulds, Lieut.-Col, C. A. Denison, Major ed for) ............................... 72,585 40Mi-chie, R. H. Crosbie, Dr. E. Le M. Grasett, J. S. Loudon. Bank Premises ..... . ...................... 897»842 1 3
On motion the Vice-President, Mr. Frederick Wyld, occu- Real Estate other than Bank Premises ...... 24,400 00pied the chair, and Mr. E. A. Bog, the Chief Inspecter, acted Other Assets not included under the foregoing 32,853 47as Secretary te the meeting.
The following Report was submitted:ý $37,311,317 78
The report of the-affairs of the Bank at the close of its

thirty-seventh year ending 3ist January, igi2, reflects a sub- GEO. P. SCHOLFIELD,
stantial growth in all branches, and indicates that its funds Toronto, 3ist January, 1912. General Managerhave been employed at remunerative rates during the year.

.The net profits, after making provision for Bad and The Vice-President, in reviewing the report and state-Doubtful Debts, Rebate of Interest on unmatured Bills under - ment commented upon the continued progress-made by thediscount, Exchange, Cost of Management, etc., amount tO Bank' during the year, special attention being called te au*38i,6oi.io, being at the rate of ig.o8 per cent. per annum. 'q ' increase. in &pesits of over $3,700,000, the total now beingThis amount, added te the balance brought forward frem last $30,ii6,86ý.88, and that the Bank-was-now paying its share-year, makes, the suin of $436,383.58,. which, has been appro- holders 13 per cent. per annum.priated as follows:- The usual resolutions were passed, and the following
Three Quarterly Dividends at the rate of 12 % . per Directors were elected for the ensuing year:-W. F. Cowan,

annum $18oooo oo Frederick Wyld, W. F. Allen, Wellington Francis, X.C., F.
erly IV d at th te of 1,3 per W. Cowan, H. Langlois and T. H. McMillan.

annum . » ..... ........ 7 ....... 65,000 oc, At a sulbsequeet meeting of the Directors Mr. W. F.
Transferred to Officers' Pension Fund' 10,000 Co Cowan was elected President and Mr. Frederick Wyld Vice.
Written off Bank Premises .......... 20,000 00 President,
Transferred te Reserve Fund ........ 100,00000
Balance of Profit and Loss Account c'rri'd, for- CONward .................................... 61,38.3 58 DITIONS IN WESTERN CANADA.

$436,383 58 Monetary Times Office,
Winnipeg, February 2oth.

Country -merchants and businesg men frým all over theIt is with regret that your Directors have to ýecord the West were in Winnipeg last week. They have been seriouslydeath during the year of Mr. W. R. Johnston, who had been hadicapped by the backward crop year, and by the trans.à valued member of the Board for many years. 1 - portation problem since last November, but they are hompefulBranches and sub-branches of the Bank were opened dur- as to the ultimate outcoine.ing the year at Eagle Place, sub-branch te Brantford, Ont.; These men from country points think that a large pro-Crescent Heights, sub-branch te Calgarý, Alta.; Lamont, Portion of the wheat looked upon by many as lost, will yetAlta. ; Locust Hill, sub-branch to Markham, Ont. ; Mundare, be threshed and marketed.sub-branch. te Lamont, Alta.; Penhýld, Alta.; Riceton, sub- They say that the situation is serious and unless emeibra.nch te Lajord, Sask.; Wasecâ, sub-branch to Maidstone. farmers, crops are moved at an -early date they will be inSask.; Hillsdale, sub-branch te Elmvale, Ont.; Shannonvîlle, absolute ne-ed.
sub-branch te Belleville, Ont. Branches at Ossingten Avenue The railway situation is daily improving, and theand Broadview Avenue in Toronto will be opened when the weather of the past two. weeks has enabled them, te ý makepremises now under construction arc completed. , good progress in the crop movement; the daily receiptsThe usual careful inspection of the Head Office , and -show that they are doing everything possible te get theBranches has been made dùring the year, and the various wheat moved, and the movement is unprecedented for thismembers of the staff have discharged their duties efficiently. tirne of year. Western people desire the majority of theW. É. COWAN, crop out of the country before the close of navigation, butPrésident. each year as the production increases and new methods are

CENERAL STATEMENT. employed this becomes- more and more impossible.
All of the visitors were most enthusiastic about the out-Liabilities. look, and were placing large orders fer immediate shipment.Notes in circulation .......... . ............. $ r,992,.+53 co Wholesale houses are busY at prekent shDeposits bearing interest (in- gSds, and seeni satisfied with the Outlook ; týhipppirnegsesnpcreinogfcluding interest accrued te se many business men in the city has given wholesalersdate) .................. $25ý27q»8OI 47 opportunity of personally discussing the country situationnDeposits net ibearing interest.. 4,837,o68 41 with their customers, Who convinced thein th&t the financial

$304 16,869 88 situation is, or wili be, much better than many'expected.Pormer 4ividends unclaimed ................ 459 00 Szome firms are having trouble with collections and.Dividendi NO. 85, payable ist February, 1912.. 65,So oc, others report 'collections fairlv good. When the Whole of theDue to other 'Banks in Canada .............. -403,6O8ý 87 igii crop -is marketed, it Will be found that a much larger- proportion of the indebtedness of Western Canada-wM be
$32-578,2Q0 75 realized than %!as expected,Capital ............. $2,000,000 ýô0 The energies of wholesalers and other large'firms dir.Reg&" Fund ................ 2,6ooow 00 ected toward collections since the first of the year are bear-Rebate of interest' On Bills dis' iniz good fruit. . Bankýrg and loan company managers say1 counted .'.. .......... 71)143 41 tbat obligat1onsý are- being met as -satisfactorily as theyBalance of Profit ýýà Los Ac- expected.count carried forward 61,383 58

4%733,027 03 Two tl»ousand bae-8 of Dotatoes from -Beliast, Ireland,
have arrived at Montreal. The importation of Irish tubers$37,3tit-317 78 was made necessary by the great shortage in the crop in
Canada last sfflson.
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The Dominion Savings andi

ExceIsior Lite Insurance Co. InvestnnntSociety
t London, FfelruaTy 18th, 1912

The Tbfrty-ninth Mnnual Meeting of the Shareholders of The.
D)ominionl Savings and Inv 'estment Society was held to-day at their

Tw.~tySo0 fldApnal epot.affbes, at Il o'loc a.m., pusuant to notice.Twent-Secod Ann ai Reort.Present:-T. H. Prdom .. President; John B'ergueo, Vc-
President; W. J. MMurtry, Toronto; James TUM~BJin Pur-
dom. George Al5lW, Alexanider Prdon John Mflne, Andrew Den-

ho . 1 Purdom, the Prsdet having taken the chair, requested

was held M iUBs to act as Sertary and ta read the Annual Report.

The Annuai Gencral Meeting of this Coumpan1y he The Dfreotors be leaY>e to su'omit their report for the year

at its 1-ead Office, Exce1sior Life Building, Toronto, on endlng Decemtber Slst, i11, together with the duly audite4 balance

Thursday, FebruarY Sth. Those in attendaxiCe Wr MiuÈ1 The net earnings for the Year' aiount tathe sumn of $5,785.2I9,

~w~h $ rs1Ztsof heCornpany's operat*f5 Thie whichas 'oefl 5apple as follows:fs2,~4
mentof wo alf-yearly dividend! attert.f four percetpe

Board of Directors of the previous year was nniiouSly anum and an.~ asto b~nu ofde ta -hl of eepet centnTh

been added to the contfingent account. bine

ej c t d Pre si ent. T h e D i e t r co ns ~i e h e b s n es s tr sa e cted d ri g h e y ea
satisfactory, and the outlook lu 'very enurai

Th bok ftesociey have bOBIi reual didbyMsr.

The report presented shows ta the business done was John Lochead and Fraci B. Ware, wh$ao cetfcaeI atce

the larg>est. in the Company's <iare; the fijuancial results .All the DirecotQiW retire annually an axe elgbl or r-lci

alo ano fail to prove gratifyig to ail intexested. Thle epcflysbitd
followng areextracs therfrom:-T. H. PUUDOM, rsiet

g aree~trat5 threfro~ - nanclal8t..tement for lthe year Eridlng December 8luat, 1911.

~AB~ ~p~Ev~TD >F 111.Dr.PROFIT AND LOSS.

Ta~ Two PermanentSokDvdns

incrase.......... $53,57.50Bonus 31st I)ecenm>er, 1911 ... .... .. 4;671 5

*~~~~_ 42,043. 50, et~ a a ~ l

Geea Exes conieuigSlre , 
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barges on moneys borrowed and ient ......... 7,037 10:
Cost of Management, viz., Salaries, Directors'The 'Torolito M ortgage ' and Auditors' Fees, Tax on Capital, Business

Tax, Office Rent,-etc. ....... 19,703+ 27Com pany Qividends on Capital Stock at"7*'p'e'r'»c*e*n't» *.« ...... 50,7 18 50
Transferred to Reserve Fund .................. 25,Ow 00
Balance carried forward ..................... 24,614 91Thirteeintlh Antioal Report of the Directors,

being for the year 1911. Total ................................... $106,374 3.8

Cr.
The Directors of the Toronto Mortgage Company beg to Balance brought forward $ 24,490 00

subnýit the usual Financial Statement of the Company's Interest on" Investments, and Net Rental from
affairs, for the year which ended on 31st December, igii. Office Premises .......................... 171,884 38
The grp'ss earnings, including the balance of $24,-

490.oo brought forward from igio, amount to. $196,374-38 Total .............. 1 ........... 1 ....... $ig6,374-3-8
After deducting cest of management, interest on

debentures and deposits, and ali other WALTER GILLESPIE, Manager.
1 charges, amounting in all to .... . .......... - 96,o4o.97 We have audited the Books and Accounts of the Toronto,

There remains a net profit- of ................. $ioo,333-41 Mortgage Company for the year ending 3ist December, igii.
Out of which dividends at the rate, Of 7 % per an- We have examined the Vouchers and Securities relating there-rium on the Capital Stock have been- paid, to. We find the books carefully kept, and hereby certify tha

ampunting to .............. ............ 50j718 -50 the foregoing Statements are correct.
E. R. C. CLARKSON, F.C.A.,Leaving a surplus of ....................... .. $49,614-91 J. HARDY, F.,C.A.,From which there bas been transferred to the Auditors,Reserve Fund, the sum: of ............. 25,ooo.oo Toronto, january ioth, igi2.

Leaving a balance to be carriedJorward to 1912 Of $24,6i4.gi THIRTEENTH CENERAL MEETING.
The annual general meeting of the Shareholders of theThe Reserve Fund is now equal to nearly 57 per cent. of Toronto Mortgage Company was held at its offices, No. 13the Capital Stock. Toronto Street, at 12 o'clock noon, on Wednesday, the 7thDebentures matured during the past year amounting to day of February, igi2. î

$394,082.00, to renew which, and for new moneys, new De- There were present. Sir Wm.. Mortimer Clark, Georgebentures of the Company have been issued-to the extent of Murray, Dr. H. B. Yates, Thomas H. Wood, Thomas Gilmou r,
$504ý707-00- H. E. Hamilton, C. S. Gzowski, Charles Nichaus, on1 Loans were made amounting to $556,35o.co, and Mort- Francis, William Martin, W. J. Dickson Theron Gibson andgages aggregating,$234,200.10o were renewed for further terms, others.after due examination of the present values of the properties
in question. On the motion ýtyf Dr. Yates, seconded by Mr. Gzowski,

The Revenue taken credit for cohsists of actual cash re- the President, Sir William Mortimer Clark, took the chair,
ceipts for interest and net rentals, and the Manager acted as Secretary

The Secretary rcad the notice calling the meeting..The Office Staff have performed their duties to the satis- The minutes of the last annual meeting were taken asfaction of theDirector&, and the books and accounts, and all read, and confirmed.securities held-hyýthe Company, have been regularly audited. The Secretary read the Financial Statement and ProfitAll of which isrespectfully submitted. and Loss Account for igiii and the Annual Report.
WM. MORTIMER CLARK, President. Before moving the adoption of the Report, the Chairman

congratulated the Shareholders on the excellent condition of
The Toronto Mort' a 'e. Company. the Company's affairs, and exprèssed the pleasure of the

9 9 - Directors at their being able to present such a satisfactory
FINANCIAL STATEMENT FOR THE YEAR ENDINC statement for the year igii.

31ST DEGEMBER,,1911. He called attention to the fact, that, after the payment of
interest on borrowed money, the cost of management, and all
other charges, including the dividend, the Board had been

To the Public- able to transfez to the Reserve Fund the substantial sum of
Debentures, Sterling ........... $1,365,86z o4 $25,000,00, as well as to carry forward a balance of undivided
Accrued Interest thereon . .. ..... 9,164 76 profits amounting to $24,614-91. He stated in connection
Debentures, Currency .......... 285,828 34 with this that ail money taken credit for had been actually
Apcrued Interest thereon . ....... 4,464 00 paid in cash, and that no arrears were capitalized. He
Deposits, Savings Accounts . ..... 177,158 20 further informed the meeting that it was the settled policy of

$1,842,476 34 the Directors to strengthen the Reserves, as well in the inter-
To the Shareholders- est of the Shareholders, as of those who had lent money on

Càpitàl,ýStock, fully paid ........ $724,550 00 deb-entures, or entrusted the Company with their depôsits.
Reserve Fund ...... $385,000 00 The President then referred to the matter of Mortgage
Added in igii ...... 25,000 00 Loans, which show an increase over the previous year Of $97,-

- $410,00000 ooo.oo. He stated in connection with this matter that àpplica-Unclaimed Dividends ..... i y b28 00 tiôns for new loans, are cons'dered most carefuil y an In-
Dividend payable 2nd january, vestment Committee, which meets daily with thé Manager

1912 ....................... 12,679 63 (except en Saturday), and it is understood that should any
Balance. carried forward ........ 24,614 91 one member object to a loan, it is at once'put aside. So rigid

- $1,171,872 54 is thescrutiny to which applicatiôns are subjecýjd, that it is
estimated that.not more than one-quarter of the propositions

Total ........ ............. *» ...... $3,0T4,3ý8 88 for loans are finally accepted by the Board. Notwithstanding
this severe eliminating process, the volume of business done
during iqir, in the matter of new loans and renewals, ex-

Mortgage Loans ........................... $2,505,184 ID02 ceeded the sum of -three quarters of a million dollars, The
Oece Premises in Toronto Street .......... 45,000 00 wisdom of this course is well exemplified when we are- able
Bonds, Stocks, etc., owned by the to report that, for the fifth year in succession, no mortgage

Company .... $318,367 23 seýurity has fallen into the hands of the Company through de-Call Loaneon Stock, ........ « ... ioo,626 35 fault. The arrears of inte-rest, insurancè premiums, etc., on
Cash in Banks ...... « .......... 41S 12 70 all the se>çurities, on 3ist December last, amounted to onlyCash'in office. .................. 1,357 59 one-eleventh oÉ oÈe per cent., and have- since that date been

$464,163 96 reduced to the insignificant'suni of $250-48.
tot The next item to whfch the President alIuded was the

a' ................................... $3,014,348 88 liquid, aseets, consisting of choice bonds and 4tocks, call
loans, and cash on hand. These Show ýan increase over thePROFIT AND LOO$ ACCOUNT. previaus year of $3gooo, and at market value the securities,

Or. worth considerably more than the book value at which.latimest on Sterling Délîçntures pà are
îd and accrved 0 52,410,99 they appear in the statement.Intexest on Currency Debcmtut," pgid and accrued z t;484 o4 He ihen' 'r'eferred to the Sterling Debentures, which, inInterest, en Depoiits, ........................ s,4o4 97 apité of heavy znaturities, increas'edý during the year by $92,-
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it is triie the rate of Advocates, Aberdeen; Messrs. J. & A. F. Adamn, W.S., Ediî
irecently been raised burgh, and Messrs. raser, Stodart& Ballingail, W.S., EdiZ
ýarter per cent., and burgh, the British Finaxicial Agentspf the Company in Sco
>r iaoney in Great land, for the valuable services they have reridered this Con
'elize how much the pany during the p ast year. Carried.
ble ef orts of our es- Moved by Mr. Theron Gibson, seconded hy Mr. W.,

-- 1- giP. ý C (-1-1-- P C.A - and Tami
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STOCKS AND,, BONDS MONTIREAIL
Capital and Rest
inthousands TORONTO. MONTREAL

MINING STOCKS Sales
Price Price Price Week price prý,e, P Sales.Ae Paid- Rest 0$2 BANKS rice Week:1 -Z Feb. 23 Feb-là Feb. 22 Fe .1up 'oded Feb. 23 Feb.22 ended'cap. > 1911 1912 1912 eFéb22 19110 1912 1912 Feb 22thou'ds Price ---

> COMPANIES Peh. 22
Sub- 1912 4,166 4,t6 2 M3 British North Am. 7 .... .... .. .. .... ..... ... . 115 145 2scribed 11,872 11,773 9.8c 50 Commerce 10 216 .... 217 216 loi .... 213 216 216 215 204,837 4 7(j2 12 2: 2U .... 189...1 : :1 . . Z32 ... . .... ....3,OM 3 ()(Xý 2 00, IMI Eastern Townships .... 9 ... - .... .... 178 175 216 .... .... 215 léà2»ýq ý!»71 U67 1001 Hýmiltûn .... .... Il 2N iàh' ô ... 1 . . .... ... . .... .... ......Cobalt 2 ' 1ý i ý, 2,5001 2,6bü l()0ý Hochelaga ..... ....... 9 .... .... .... .... .... .... ..... 161 160 .... 162 .... .... .......

Bailey ........ 2 1 l'm l 1,2-m i loü Home Bank (u) ........ 6 .... .... -... ... .... .... ..... . .... ......î 6 oooý 5,ýe8j 5,9981 Ioý) Imperial ............... 12 226 * 1 Mk 228 228J .... 20Beaver con .... M 471 6:(«, 6 " 5400, F*)ýMercýhants Bank.ý .... 10 183 91jiqoo 1 Buffalo ........ .... .... 1 G(W), I:owl 1:el, l001,ýlýtropoiitan Bank 10 198 195 ýýii iàù, iýÀý Èé, iàà» ik,

2.6ffl 1 Cham.- Ferland 13 12 4'(000 MKK M0 MoIsons ........... il .... 205à 207 .... 210 21g 2tO 210j 210 « ... 100500 1 City of Cobalt. il gi Il'565 I? 1ý11 11:111 1j1ý ý11ùte.1 .............. 10 .... 25U 244 .... 244 ... :"25 M 02:ow 2:( ý) 1300 2514 24ë' âïl 249J 249 1 t.... .... ationale ............ 7 .... .... : .. .... .... .... ..... .... .... .... 125930 1 Cohmlt Lake... 286 ick (u). 13 , ... .... ... .... ... .... ...... 273 266 261 .... 261 ù2207 ý), A) 7 Crown (u) 6 .... ....1000 1 Faste "e"v Brunswriff r'::.:: 4:000 3,98J M Nova Scotia ........... Il .... 276.,d N 'thé' ýý76j 276 276* 276 Zý6a 216Grcat.ý.orthern 10. 19 3500 3,500 4,000 W) Ottawa ........ ... .. il 210 208 .... 207 . ...... 20# 2101 207J 3W . . .. .» 2j 1 OW 1,0(X) 5M 100'Prvincial Bank (u) ... 5 .... .. - . .... .... .... .... ..... .... .... ............ Green-M eehan. .... ... .... .... .... .... ........... .... .... 2.WG 2,500, 1,250 10() ....... 7 .... .... 140 135 137 In 3MHargraves ..... ..2, 1 6871 F3,25! 7.056 1 ...... 12 239 .... .... 230 .... M 2M 239& 234 233 2324 200Hudson's Bay. : '- 13 22Iý 236 ... 2M .... i . . . '..... .... 2,000 2, ( KM) 2,bOû 5d) Stýndard .......... 9 .... .... .. . 234 2M3,ooo 5 Kerr Lake .... i .... .... 1,042 973 281 10(YSterling lu) ............ 5 .... .... ... » .... .... ...Little Nipissin 4,6D4 4,641 5,641 10() Toronto ........ ....... Il .... 211 .... 307j ffl 2jj« ýôài 208'MeKinDarr'gh jàý« jài 4,W7 4,354 2,5M l0QjT,ýders ............. ... 8 145 .... 146j 15 . 143Nancy Helen.. '»'» 'W 175 . . 143 ........ 4,929 4,918 3,059 100 Union Bank .......... 8 .... 1 101 : 'Nova Scotia... 159 163î .... 17o 169J 1081
1 Ophir ........ _ - COMPANI[ES405 Otisse . ....... . À. .... 

1.... .... .... Trust
2,No 1 Peterson Lake - 7à 7j 18 1: WOOOO 11:00W 

700 
100 

Nat. 
Trust 

Co., 
Ltd 

.... 
10 

.... 
.... 

.... 
....

1,6M 1 Right of Way. » 10 0 '"«Rochester 2 6M 100 Tor. Gen. Trusts Cor ... 8 .... .... .... 130 .... ... .... .... .... ....
5,OW 1 Silver Lea .... 1,000 1,000 6M 100 Union Trust ..... lo .... .... 180 178 làÔ' 178 .... .... ... « . .... ... » ......j,» 1 Silver Queen ... 3 2

Union Pacifie.. Loan
Temiskaming.. 'àà' *àA4 ' 630 6M 365 50 Agi. Sav. & Loan.. 6 .... 130 .... ... ... . ... » ...... .... .... .... ... .... ............. .... Wettlaufer .... 80 75 6,000 6,000 3,NO 1 an. er. ge. or. 8 167 166î 809 ... . .... .... .. . ... . .... .....2,008 1,004 740 100 Can. Ld. & N Invt 8 159 156 .... .... .... ....2,500 1,506 1,2M 100 Cen. Can. L. k Sav.- «' 1974 158 29 . .....9 . ... 200 197J ...... .... .... .... .... ..

........ .... Am. Goidflelds .... .... 2,5M 2,440 60 10 Col. Invest & Loan .... 5 .... 66 76 .... Ï5 68 .... .... .« .. .... . ......
Apex ........... . 8 7 1,000 9M 140 50 Dom. Sav. & inv. Sc... 4 ... 72 .... 73à .... 75 9 .... .... ... 1 ......2400 1,&2ô 520 100 Ot. W est Perm ........ R .... 124 .. .... .... . .. .... . . .... .... .... .... .... .... ........... .... Crown Charter 18 171 1:500- 1,lffi 740 100 Ham. Prov. & L. Sc. .. 7 130 .... LU .... 134 .... .... .... .... .... .... .... ........... .... Dobie

1,0Z 2,000 1,900 50 Huron Erie L. & S ..... 11 20121 .... M .... 208 . .... .... ....D.rne sn ...... ...... ... . Huron & Erie 20% Pd .. .... .... .... .... 1974 .... 197J * «'* - * : «:, :-........ .:.. Eldorado ...... 81 5 00 Imp.ý L. & 1. Co., .... . . ... .... .... ....
........ . .. Fgley-O'Brien. 35 30 JO 65 1 Ltd ... 5 ... .... .... . .... .... .... .... .... ...oooý,

Gold Reef ...... 7 5 7 700 445 100 Landed B. & Loan.. ... 7 134 ... ,138 140 ..... ... .... .... ... .... ....
Hollingbr., 1125 1105 1. 1,000 W ÔOL.&C.L.&A.Ltd .... 6 ilè" 115 .... lizà àô' 12à 30 .... .. ......5W 500 500 25 Mont. Loan & Mtge .... 8 .. .... .... .... ......Jupiter .. ...... là 44 2,ooo 1,200 850 50 Ont. L. & Deb. Lon .... 8 .... 166 .... 163 iiii .... 160 150 140
Moneta ........ 19 14 Ont. Loàtt 20 % pd ..... 153 1 .. .... ....... .... Nor. Explort'n 430 400 53

' -iii - ... 0» Toronto Mortgage ... 7 .... 135 1315 .. .... .*»........ .... North Dome .. Toronto Savings ....... .... .. . . .... ... : 195 .... 196 ... _ -- __ .: .: ............. .... Pearl Lake .... à ' ...... -..... ...... .- .... .... . ....... .... Porc. Canada.. eà, 1& 433 LM iÔ Real Estate Loan ...... 6 101 .... : ... .... « ... .... ...... .... .... .... ... .... .... ......
ROO 1 Porc. Central.. TramportationPare. Gold 46 444

'T Porc. ImperW. 51 5 1$00190 1800oo ...... 100 Can, Paciflc Railway . 10 2131 212t 23lî 231 230 80 212Î 212â 231 ffl 230t 230 :407150 »... Porc. Northe 94 93 C. P. R. ights .......... .... .... ......rn . .... ...... . ......ON 1 Porc. Tisdaie. Detroit United Rly. à 71 ... 71J 71 5q000 1 Pye't'nE.Domýi 12,OM 55112.0ffl i 100 Duluth S.S. & A. .... .... .... ... .... .... .... .... ...... 16 14 .... .... .... .... .....1;e 1 Ren ........... 108 104 pref. .... .... .... .............. Standard ..... 21 3gý 2ÔW 1001Dulath Super'r...com. 5 ùà ü . .... .... ...
Swastika ..... ât 23 .1 

iMllôl Halif. 
Blectric 

....... 
8 ... 

.... 
.... 

.... 
.... 

:». . ...... 
Ilà 
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1,500 United Porc. .. .... 1 0 Havana Elec ...... pref. 6 .... ..... .... .... .... .... .. Il ... .... .... .... .... . .. 85W est Dom .... .... ... 7: 7 5W ... 109 Il .. ..... . . . 6 .... .. .. ... .... ..... .... ..... 1 .... .... .... .La Palme.. .. ý . .... .... 5,304 , Illinois Traction..pref. 6 .... .... 90 89 90 8W ...... 195 93 go
........ ... Parc. Southern 5, Mex. Tram . ý .......... 7 .... . .. .... 121 .... ... ...... ... .... .... ....

M ex N .W . Rly.. . ...... .... .... .... .... .... .... .... .... ... ... ....
'z St. P. & S.S.M. .. 7 lil .... 134 ffl 131 L32J '«:'::Il, 1 143J I4?ý 13% 183 ... ....STOCKS AND BONDS- l pref '7 .... .... ...... .... .... 155 ilà .. .... ......8,400 9,'iOû 100 ....TABLE NOTES. 5w 500 100 Monterey ......... pref: 5 .... .... .... ...... .... .... .... .... ... .... ......10,OW po Montý ...(u) Unlisted. 700 2,M 100 Street Rly ...... 10 .. .... .... .. .. .... ... ... 232 23tl .. .. ffl ... » 70l'Mo ol 40 100 Niagara Navigation... 8 168 'lu .... 155 10 .... .... ... .... ......... ......tCanadian Consolidated Rub- 1,000 1,WO 132 100 Northern Navigation.. 8 àù* 122 . .... .... .... ... . .... ......ber Bond Denominations, $100, 10,ooo 9,» ...... 100 North Ohio Traction .. 4 à. 45 . .... .. ...$5W and $1,000, Steel Corn- ...... ...... .... Porto Pito Riy ......... .... 77j 57

9ISN 9."j ..... 100 Quebec Rly. L. H. & P. 2 .... .... 48 - - " ' l 51 50 8Pa 'Of Canadai $1001 $WOI 9J32 san Ri.hà & :>.l ........... 8 lol ... .... 121 120 .... 90104 1'()041 M, 1211 ... . 1 2m40,NO to »ý à 107k 107J 113J 113 114112,5M I00'Rý. e Janeiro. ........ 2M7 107 107 113 112 1 4t5
ýQuarterlY. 10,000 10:0ffl 3,008 100 Sao Paulo ............. Io lui 192 loi .... 1921 tw .... ... . loi 190 lâ, lm 76
Prices, on Canadian Ex- SM W 136 100 St. Lawr. & C. Nav .... 8 .... 83 96 91 .... 01 40 ...

13,876 l3,81ýj ...... 100 Toledo Rly> ...... ..... . -- 10 7
chýwge& are compared for con- 8,OW 8,000 4,30 100 Toronto Rly ........... . 8 iàôi iàôi I'M 133à 49 twî 1301 135 183 104
venience with those of a year 8,00() 2,M .. .... 100 Tri. City R. & L...pref. 6 . ... .... .... ... . .... ...... .... ..

20,100 20ilOO 1,9W 100 Twin City Riy .... com. 6 110 iogî iffl Io" .... M iloi 10% IG6ago. 8W 800 ...... 100 West India Elec ....... 5 .... .... .... .... .... .... ...
Quotationsfor Coniagas, Crown 6.000 6,000 OU IW Winnipeg ýElec .......... 12 190 189 %6 .... 2M ùi iôý, 2*M "IW,*

Reserve, La Rose, Nipissing TeIL. Lilthi,
and Trth'wey will be found lPower
among the Toronto Ex- 1215wi 12.600 ...... 100 Bell Telephone ... «.... 8 .... tU 148 ... ý 148 .... 115 14% 148 117 147J 148change figgres. . 484,000 4,000 2,161 50,ConsumeraGas.... ... . 10, M 202 195 ... 196 193 .... .... .... .... .... .

of Cobalt' and 50 Dom. Telegr.... ....... 6 .... .... lloi .... .... 100 le ... .... . ....
Quotations l", 

95 60Porcupine Mining stocks are 4 , W .. 406 105 100 London Electric ....... .... .... ...
those of Standard Stock and tIffl ý_41,wo 9a 100 M91ckay. .......... rom, 5 92J gii
hfining Exchanges. ôo, ON ý 50,000 .... 1. 100 pref. 4 76 916 71 ffli '714 '7 2% .... 74 70 .... .. lm

Montreai Steel stocks are 13,M5i 13,M5 100 Mex. L. & P. Co ....... 4 .... .... 84 ià' 84 .... ...... goj M
6 fflo: 6,(w ...... 100 pref. 7 .... .... .... .... .... . .. .... 1 .... .... .. 10"'switcli 
2,000 21(M 

40 Mont. Teleg; ..... 
8 

.. .... .1 .. .... ..

conitnonli tertned 17,î 17ï 3,927 100 Mont. L, H. & P ........ ... . .... .. .... 1911 .... .... 145 lk7 Idéi
on the xchange. They are 2 1 48 180 lffl 191 19ý 4M 100 Ottawa, L. & P ........ 7 .... .... .... .... .... ....quàted " Montreal Steel in our :::.: lm 127J 15là 160 ' 61 347

tables. ...... 100 Shaw. W. & P ......... 6 . .... .... .... ...... Illi 111 .... 128 iý7*j 1217
4,000 4,WO, 1.OW 100 Tor. Blec. Light ....... 8 129 .... ... .... ... ... ...... .... ...

All Companies named in the,
tables Will favor The Monetary,
tii»« b 8,125 8,1W ..... loo AMIl.. Asbýestos .... com ..... .... .... 4 .... ...... 12 loi ....y sonding copies ofali 1,875 1,876 100 .... Pref, 7 .... .... 20 .... 20circulars.inuied,,to their share- 3000 8,000 100 B& Lake ......... com. .... 161 14J ... 1 1 ...... .... 14
holdeM and by notifying us of 1:000 là ...... 100 .. ......... prw ..... .... .... 10 .... ï ..... - .. .... «..'
any «rof 3 in the tables, "'*«« 100 B. C. Packers 7 tOO 87 l(O 87

.... .. b... tel 99à M 100 go
Méatren IPPIO« . (ot«a ..... « ...... ...... 100 B. C. Packers .... com. 45 JO- 70 42 12 W .... .. ý»,B. Can. Asbestos 6 .. .... ....um,"F) ou N liéZ50 rt, ý.

r4m &. Compffly, 12 750 e laliffiWic. 

....... 
preL 

7 
1 liq ....

6000 a un. Car ........ . 4 ..... .... ... . ......miftament sto»t, Mon iî 39
. .... .... .. . .... ... .... lS
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TOPIONTO AND WIESTEIZN CANADA
Capital TORONTO MONTREAL

thousand% baies Sales

id-s 0) - r 1-1 1 Price Week WINNIPEG STOCK EXCHANGE
ýPid- Industirial 7- Price Price Price Week P'i" Price

up Feb. 23 Feb. 15 Feb. 22 ended Fcb. 23 Feb 151 Fiegb.222 endedP_ 12 911 Feb22(Continued) Feb22 1 .0> 1911 1912 19 cap. in Price PriceMo 100 thou'ds
30à 28 3(S 21 29 2sa 29 2se 575

181500 13. 00 Canada Cernent ....... Feb. 12 Feb. 19
lo,600 10,5ffl IýýCan. Cernent ...... pref. 7 .... .... .... 881 .... 89 10 81ýý ... 8Bý 891 89 631 - - > 1912 1912

2 ý 715 1 Ký Ca n. Cotto n ............ .. ... .... .... .... .... .... ...... -21 20 15 ... là .... Sub-
2,715 73 69 68 scribed on
3,576 3,575 ....... pref. .. .... .... .... .... ...... 75ý 75 72 89

00 Can. Con. Rubber. .... ... . .... .... .... .... ...... qq ... 86 .... 86 ..... -

Il I . . .... loi .
ffl .. pref. 7 .... .... .... .... .... .... 34 . ..... S 500 11,50 Can. Fire .......... 6 130 , ... 130 ....

1,733 1.733 Can. Converters. ...... .... A 7 ... ... - 2,008 100 Canada Landed ... 8 .... .... ... ....

7,640 7,581 00 Can. Gen. Electric 7 ... > Illï illi 113 1l2ý
30à 31 256 . 311 30ý ....... 200,235 100 C. P. R ....... ...... 7 .... ....

... .... Can. Loco ........ ýcOm ..... .... . .,7 8 .... .... 31, 10, 88 -- ...... ôôý lm City & Pro. Ln. 12- 125
7 159 .... .... 88 86à 89 ......

îî*,îài 100 Ca.. Mach' pref. ..... ... .8 .... .... ..... il 60 Com. L'n & Trust. *T 107 iiii 107 iià'

Il .!nery ... .... .... .... .... .... .. ....... ...... .. Com .Loan Part pd .... 115 115
9.088 100 .. . 7 .... .... 87 .... .. .... .... .. 1, 100 G. W. Life 55% Pd. 15 315 ýùô* 315

5M 100 Can. Salt .............. 8 .... .... .... .... ... 21M 1001G West P L' & S. .... 1211 125 124J 124Î
665 100 City Dairy, ....... rom. 2 41 1 52 o.

..... ........ ... ý . .ýô -' "' »' ... * .... « ' - * ... ... 8'5 10à
450 )0 7 .... 100 l::ýý 2,5w IM ,Ih,'C,.w. .... 54&11 11( 

à Sa"g- 8 .... 1 45 1138

212 . 's Nest Pass ----- 80 8ü .. ..... .... .... .... . ..... ........ ... Crown Cert ....... 951

.... Dia. Flint Glass .......
...... Dominion Canners .... ... :6i 5 .... .... 62 61 63J 63 655 ....... ... North. Cert ....... 99 9"ï 99 00

préf. 7 .... loi .... ..... .... .... 103 102 ý.ýýj ort.Mort. 20% Pd. 22 .... 122

4 iÔài iÔà' i7 Northern Trust.. ý3i jiý isi
Dom. 1. & S. Co...pref ..... .... . 104 105 I03ý 20 104 101J tO j .... W

a 
5 107 112 .... .... .... 2fi ....... ... S. African Script: 8 7.

D m. Coal Ca. pref. 7 ... .... .... .... 1
,i:ooo 500 50 Stand rd TrusIs.. 12 165 .... l165 ....
iffl 

M) 

Dom. 
Park 

....... 

.... 
.... 

.... 
.... 

3 
38 

105 
90 

... 
.... 

......

35,277 35,2 Dom, Steel Corp'n ..... .... .... . .. .... 581 :59é sý 68 59j 59 5qi 59 19,21 6,000 100 Winnipeg Electric 5 . .... .... .. .

r) WO .5w) 0 .... ... .... .... .... . ýýqW joll 661 16511167 661 2W
ï, 001 ... .... .... . IC2 01 02 ioli ......
i.scifi 

... ..Pref.

l119_)0ý 100 F .-Can. P . & P ......... .... .... .... .... .... M 17a .... .... .... .... ......

3,ýXK)ý 2,894 lffl Elec. Dev. ofont. pref. 6 .... .... .... 71

7bo 75() I()ý1 Gould M fg,. Co ......... .... ... .... .... ....

4à4) 75Ü I(Xj Il Il ', « ... Pref. .... ... .... .... .... .... .... ...... .. m ... '5 ..... VANCOUVER STOCK EXCH'GE.
5N 500 -00 Interc. Coal., .......... 7 67 63 .... .... .... .... ...... m 45 .... .... .... .... ......

319 219 100 Il .. . . .. 1. Pref. 7 .... .... 80 .... .... .... .... i.. ý ý ......

2 NO 2100 100 Lake of Woods Mill.... 8 .... .... iý5' iàý« 1381 IM 135 133 .... 32 31 0

Mo 
1 5N 

100 

l 

lZb 
.... 

125 
120 

.... 
.... 

40

1; pref. 7 .... .... .... .... ... .... .. ... 2 Feb 9 Feb. 16

... .., ...... Lake SuPerior .. ..... .. à- ... , .... 28 27 29J 28î _ ... > LISTED 191§ 1912

2,705 2,705 LA Laurentide PR?,er_ - .. .... 209 .... .... .... . ....... 160 Bd. Ask Bd. Ask

894 100 pref. 7
.... .... .... ......891

...... .... Maple Leaf Milling .... 3«£Ï »6'5«* '6" ïï ý' '6'3«* ..... >3 ' -
...... pref. W 90 100 99 9jý 58 .... .... ... .... .. : . .... ...... 1 Alberta Can. Oil. 2Î .... 2Î ....

8 .... 
.... .... 

.... 
. . ... 

1, 146 
... . .... .... 

N o 1 Alberta 
Coal ...... 

... 
1 24

mont. Cotto .......... . . 50 2j

...... ...... ... Montreal Cottons Ltd ..... .... .... .... .... .... .... ...... .... .... 49 48 50 48 3 OM 1 International CI. . .... 55 à7ý ýiâ' 69
Il Il pref ..... .... .... .... .... .. _ _ ....... .... 113 .... 102J 102 I'WO 25 P rtla d Canal ... .... à 51 ô si

'iôù M O.tý steel .... .... .» .. .... .. .... .... i55 .... .... 0 o
SM 1 .. ...... 4 .... .... 

100 1 Stewart Mining .. .... .... 'do .... 60

ON 6,000 100 N. S. Steel & 951 .91 95j . 91 96J à5 .... 14j 15W 10 Western CORI .... .... 125

6, 6 «96 94J 141 751 lm Burton Saw ...... .... ....

l'Mo 1,030 -loû pref. 8 .... .. . ...... 12à lIýj 130 125 ... ...

2'" 100 FI .... -.... 8 .... .... ýà' iiii, iýî i25 ...... 12A 128 .... 1*25 ... ùï 2 000, IN) Dominion Trust 130 36 .... 133

2,500 i. 2:3981 1fý5 Great West Perm. 124 126 124J 125J

P:' _p,.f. 7 .... ... .......... .... .... 121Î .... .... .1 ... .... .... . Iw o 1 2.ý Lasqueti I. M in . . .... .... ._ - .... .
2, om 11010 jc Burt... .......
660 c 46 A .... 40 .... 40 56 .... ... 1 .... .... .. .. .... ...... 5ffl ý 1 Nuggqt ....... ... « .... .... 61 47

6m 100 .. .. . . .:.. Pref. 7 97J ... 901 .... W i 17 ... .... .... .... ....

Patari M fg ...... - , ..... .... .... .... .... .... .... .... ...... 75 65 70 521 70 52ý , ..... UNLISTED
2 1 ibo 100 Penman .......... com. 4 60 .... 58 56 56 61 M 57 56ý .')6

1:075 1,075 100 W .ý ..... Pref. 6 .... .... .... .... . . 89 88 88à .... 2M 1 Bitter C,,k .. .... .... .... .... .... ..

9W 9M 100 rn.. IA. ý Roîers ... com. 10 183 ... .... ký* 185 iià" i2,7 .. .... .... .. . 500 50 Glacier Creek. .... . . 2à 3 ....

900 goo 100 1 .... pref. 7 115 Iiàý .... 25 ... : ". iô-«- «': * « « .. .... ...... 6M 1 Portland W'dr .... .... .... 4 .... 3
SM 1M Russell 

M-C ............ 

.. 

102J 
1142 iôi' 

100 
112 

lo7ý iô,

800 Sm 100 .. I . * « 108 106 iw :- -:ý ..... lbOO 1 Red Cliff .......... ... . 37 51 47 5u

800 ... 20 » 'Ù7 20 1 Stewart Land ..... .... 7 10 .... 10... ... Pref ..... 257

...... ...... SawYerýMa8,seY - 30, 38à . :. . .. . 39 .... 39 ' ý: ... 1,270 100 B.C. Pack. Pd. .... .: .. .... .... .... ....

...... 89 88 .... .... 95 93 7u .... .. m 96 .... .... . Corn... . ...... .... 70 ý80
Shý,rwin ... ... - ... .... ...... .... 37 36 .... .... i2a io':o"m' 1100 Bf: ',.e"rcLn ...... .... 130 19 130 146

...... ... .... 951 94J 95 .... 61

...... 
1100, 1 .... loo .... 100

-8.750 100 Sh,ýýdd.d Wheat ....... 5 56 .... 79 .... 40 .... .. .... .. > . .... .... . ........ . 98 98 os 100

lx) .. pref. 7j 99 .... .... : ... .... ... ..... .... .... .... .... .... .... .. _ _ i, ol 102 100 104
Sm art Bag Co .... .... 5 .... .... .... ... ... .... . ... .... .... 8% .... ... NA Ca oil ..... .... .. ... .... ....

lm .... .... 91J

Spagish River. . :::. : . .. ... .... .... .. ....... 6,bm 100 ý cMý-
Pref. .... - : .... 84 .... 88J 177 ... . .... .... ... .... ....

li'mè Steel of Can.......CoM .... .. ::.. .. 32Î ... 32 lic .... .... 32 Bli .1 ... .... 2M àm 50 Can. N.W. OLI. à
6,496 100 ...... pref. 7 .... .... 89 .... 881 87 158 ... ffl 86 .... 30 3.000 1 ýD!R. V. CORI ....... ... . ....

16,000 IOU Granby .... .... 31 36 37
ïý:c - ...... .... ::*« 39 38

... .... Tooke'Bros. -corn. -- j ..... .. ». ... .... 1,5W 100 ý N icola CORI.... .:. .:: . .... 0 30 50
........ pref. .. . . .... .... .... ...... .... .... 88 .... .. ....... 1.750 1 ýRarn. Cari .. ...... .... 50

.... West Can. F.M ........ 8 .... .... ... ... .... .... 3, M, 1 Royal Col ......... _6

10OWindgorHotelý ... à .... .... . .. .... .. . ..... ... S.A. Script ....... .. 1000
..... ... ...... ....... .. .... ........

6 ' iagas .......... . ... .... .... .... 680 .... M O 520,.,

2:00So 1 Crown Reserve. -... .. 16"1273 272 .... 296 303 "M"

7,5W 7 493 à La Rose ................ 8 ý 49.2 40) .... M2 20 .... .... .. .. .... .... .... ...... VICTORIA STOCK EXCHANGE
exo 8:0W à Nipi»__ Ing- .- ...... _ -, -tbgiý 1122 Iloo 760 765 77.5 7M 126 .... .... .... .... ....... ...

l'offl .... 1 Trethewey ............. 109 105 75 704 62 60 10000 ..... .... ......

3,000 .... 1 Int. Coai & coke . ..... 6 .... .... .... .... .... .... ...... . .... ... .... cap. in
thouda Feb. 8. Fèb 16

]ELONM 
LISTEU 1912 1912

Issue Due 
Author. BiL Ask Bd. Ask.

lm 1811 Bell Tel .......... à .... .... . 5m ized nos
Black Lake ...... 

::::: .6 
78 77 

.. .... 
.... 

.. ....

..... .... Can. Car. Fdy .......... .... .... .... .... ... .... .... ... 103 107 1061 .... 107 iom

. .... .... .... .... .... ...... osi 981 100 ioot 8100 8 1,0W 1 Arn. Can. Oil ...... ... 5 9 à 9
.. .... Can, Ceffient .......... . ý 110 100 .50 Can. N. West Oil.. 1 ô 4 ô

Can Col. Cotton ....... .... .... ... .... .. . Wo

iâ6 i«, Can*. Con. Rubber ...... 6 9« 9- 986ýè 97J 97t 97à 8,M0 1 Can. P. Ollof aC.' 20 28- 171 20

lm .... Can, Cattons ...... - .... ô 85 84 3,500

lm Can. ...... .. .... 88 85 83 85 M ý 'cl'.::: . 571 581 67jý 59
...... 1940 can. C .... 6 Ibw 100 NIC. val. C. & C. .... eo

...... 
1 Rn 1 Collieries 6 7

1961 .... can. L .... .... îéo .... iôè ..... ..... .... ... 2.5m iolw.Y.,t",. CORI & Co. .. 2m
Can. Nor. Rly ...... 1,511 100 B. C_ Pack'rs Com ..... 70 .... 7ô
Corn'l Cable.; 2,5001 à C. N. P.,Fisheries, 60
Ddminion C"ners ... 1991 lm 102 6M SM ... 325

99 10 000, 100 B.C. Perm. Loan.. qrý, 130 186 130

loffilDora Cotton. 6 10,2 10 102 .... 102 ..... 5ý-ffl 100,1 Dominion Trust 8,ý, 132 185

2.2m IOWI DOM: tron & steel ... 6 95 lm 5,OW 100, Gt. West Perm. (a) 9% 123
971 96 .... 96 .... 96768 .... .... .... .... .... .... ...... 501 Paci c Loan ....... 0% 2b M 25 35

Textite a. ---- os 102 100 60% si il qj
1,182 19M 100 1 .. .... .... .. . ... ...... .. 102 100 20

96 in 96 .... 98 1(a 3.OW & 4 1eV--&t 'Le .....

6 98 ...... 7,» 100 Can. Consd. S. & Rý 85 ....
450 1 100 fi ... : :- , « ' ' ' ::::: 80 .... ...... IÀ5.OW 100 Granby., .......... .... Illui 13. cm"a P. P. .5 2m 83 36 35 37,

W Blec. Dev. of ont.... - .. 1ýCO1on9tLOn Gold... 88 40 40 .. _
Io, (»0 Lc 1000 Halifax 2lect, ......... 6 .... woo 2. 1 Kootenay Gold 42 tr

5 ... .... .... 1 1 Lu.ky J irn Ziýc::: 24 »e« r2#

7.M IM IWO Havana Blect .......... 6W IlNugget Gold ...... . . 42
VIS No itecülýniaý CORI ...... 6 .... .... .«--

Kaministiquis, --e ...... .. 
I'Rambler Cariboo.. 60 *u' 50

Flour Milà.. 
.... .... ......

100 ...... Ï0 Il Standard Lead 136 110 135

ià P 10ffllake of Wood& Mlll .... .... .. .... .... . .... NO .50ý'Glacier Creek ..... .. 2 8

m . . 84 1,000 .25ýPOrtjRd canal.l'm JOW LaurentIde Pjhper ...... 108 108 iai
e2l'm làé' .... ::::::

6.000 19X 100 Mex. Blec. Light ....... 1% 1.ÔW 1 Red Cliff do 48 ....

10,000 'm âm M«. I.- & P- .......... 5 .... 94 .... go m 100 1 Stewar î:Ï*IÏý': 25 .... 25 ....

1;9 lm 100 got* L, H, Il 1 S rio Gold 6 .... 6 ....
iùô .... .... 100 .... 100 lu 1,80'0 1', 22 .... 28 ....

lm 100 mont. st. Ry- 
S

lm mont.Wareh'n 
..... .. . ... .. .... .... ......

lm N. S. ......

- , âý -

.
.... 

.... 

...
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CANADIAN SECURITIES IN' ]LONDON

Dom., Prov. Mun. Price Raffroa da Price RaIIroads-ýCont'd) Price MiseeUaneous-(Cont'd) Price

Goverument 184ues Feb. 8 Feb. 8 Feb. 8 Feb. 9

DomiNION
Canada, 1913... 4 100 102 Alberta and Gt, Waterways Shuswzip&-Okanagon.4%bds 91 e Canada Car and Foundry ... 61 63

Ditta, 19" 3 il 5% lat mort .............. Il() 112 Temiscouata. 5% pr. lien bds 100 102 Ditto, 7'"' pref.'stock ....... 104 1071
9,Alberta Railway 30 33 Ditt., 6"' dehs ..... ....... 108 lit)Ditto, lm ................. ý $100 . ..... Dittà, committee certs. ...

Ditto, 1947 . ..... 7S 79 Do.,Sdeb.st' (non-cum.) .......... Toronto, Grey& Bruce,4%bds 99 101 Canadi*anCollieriesSdebs Wi 921
Ditto, Can. Pac. L-G--sjcýj 3à 98 100 Algorna Central 5% bonds - - 96 07 White Pass &Yukon, sh., £10 2 3 Can, Cotton Bonds ......... 87 89
Ditto, debs. 1912 ...... .... 4 100 102 Aigonia Eastern 5<ýý Bonds. 94 96 Ditto, 5% lst mort. deb. stk 92 95 Can. Gen. Electric ord.. 810P 116 120
Ditto, 1930-50 stock ........ looj AtiDntic .5'1,,bondsý 111 113 Ditto, 6% deben ....... 81 87 Ditto, 7% pref. stock ...... 117 121

6'" sh'res 149 150 Can.Min'r'lRub'r,6%deb.st'k
Ditto, 1912 stock ....... -... 101 Atlan. & St. Law. 91 '93
Ditto, 1914-19 .............. imilBuffalo SI L. Huron, lst mer. Banks Can.N.Pac.Fisla5%deb.stock 844 ffl

534% bds.. ............... 134 137 Can. Pacific Lumber 6% bds. 82 *81
PROVINCIAL Ditto, 2nd mer. 15,-4% bonds 134 137 Bank of Brit. North Am., ýM 7jà 71J Can. Pacific Sulphite, £I .ý.. iAlberta, 193S .............. .. 4 100 Iffl Ditto, ord. shareSý £14) .... 12t 12Î Cn. Bk. of Commerce, $50.. £21ý 22J Can. Steel F'r d's 6% Ist mer 1041 lA

British Columbia, 1917 ...... 41101 103 Caig. 8z Edm'n. 4% deb. st'ck 'CO 102 Cari. W.L'rnb'r,5% Deb.,tock 86 88
C 5 Cascade Water & Power 4à%Ditto. 1941 ................. 3 85 86 can.Atlarlt"c,4 Galdbonds 93 901 bonds ....... . ............ 87 89

Manitoba, 1923 .............. 5 107 IOS . N., 4% (ý.ný ar bo ds 99 1 Laud Cemp.ffle.

Ditto, lM ....... «.. ....... t 100 102 Do., 4% (On.Dýýglst ýn. lýd S 99 MI Cockshutt Plow, 7% pref..,.. loli 1034
Distto. 1947 ................. .4 99 101 Do., 4ý rerpetual deb. st'k 95 97 4 1lý Col Rr Lumber 83à4 99 101 De., 8 Dom .) guar. stock SSJ 84ý Brit. Col. Fruit Lands, £1... j- lýDitte, 1949 ....... -.. ...... Dýn.1rýn & Steej5ý denbb*'Sds 96.1 D CI> 97
Ditio, 1950 stock .......... 4 loi 102 De 4% Land Grant bonds 99 101 Cïilgary & Edmonton Ld., Is. 1 Dominion Sawmills, 6% debs 50 60

New Brunswick, 19M-44 ..... 4 loo loi Da:: Alberta, 4% deb. Stock 98 Io() Canada Company, £l ........ 25 27 Flec.Develop.oi Ont.,5%debs 93 9à
Nova Scotia, 1942 ............ 3ý 89 91 Do., Saskatchewan, Do. qS 100 C"n. North-West Land, $1.. 88 W trnp'lTobaccoofean.,6%pref Ik lï

Ditto, 1949 ................. 3 78 80 Ditto stock ..... - .... 921 gai Can. City & Town Properties
1- 39/6 KaministiquiaPower ........ 102 104

Ditto, 19M - 90 e- Ditto 5" Con. deb. stock- 101 103 Pref. 12/6.. ............... 39 Il " Sgoldbd's 102 104
Ontario, 1946.. 93 94 Ditto Alberta, deb. stock- 924 931 Can- North, Prairie Lands, 85 21 2ý Lake Superior. common ..... 28ý 29

Ditto. 1947 ........ 1014 IMi C.N. Ont..ý,ý%deb. st'ký 1936 90 9ý2 Caadian Wheat, £1 ... .. .. Ditto, 5% gold bonds ...... 9N 99
Quebec, 1919 ....... ......... 41100 102 Do., 3%17 deb. stock, 19M. - 89 91 Hudson's Bay. £10 .......... mi 112j Lake Superior Iron,6% bonds W 98

Ditto, 1912 ................. à 100 102 Do., 4% deh. stock ......... 93 95 Land Corp. of Canada, £1... 2à 2 LakeSuperiorP 'r6%gdbds 82 94
Ditto, 1928 .... - .......... 4 100 10'- Ditto, 3à% deb. stk. 1961 Nlaoitba & N.W., £i ....... IÎ il Mex.Ele Lt.,5;ý1stmort bds ...
Ditto, 19U ................. 4 loi 103 Si iýý North Coast Land, $5 ........ .......... MexicanCî ' .... :--

3 (£10 paid) ... 4: * ...... - N. Sask, Land 6% Bonds. .. 87 89 Light & Power. ... ......
Ditto, 1937 ................. 83 85 Can. Nor. Que., deb. st'ck 92 9-4 Ditto 7% pref. stock ...... .... .4 1 Scottish Ont. & Man. L'd £3Saskatchewan, 1949 ...... 99 01 Do., 40/o 1 st mort. bonds... 9-2 94 Ditto 5% 1 st mort. bonds .. ......... .4 1 1 C L) pald. - ........ ..Ditto, 1951 Stock ........ 00 01 anadian Pacific,5% bonds.. lol 1011, Mexico Tramways ........... .. ......

..... lou 104ý Southern Alberta Land, £1.. 2à ý Ditto. 5% Ist mort. bonds . ..........MUNICIPAL Ditto, 4% deb. stOCký 06
aurnaby, 19W ................ S7 99 Ditto, Aelorna 5% bonds .. 110 112 Ditto, S% deb. stock ....... 101 1 Mond Nickel 7% pref., £5 ... 71
Calgary City, 19W-40. ..... .. 103 105 Ditto, 4 Pref. stock ...... 101 102 West. Can. Invest.5% pref.£1 Ditt., rd.: £l ............. zt Si

Ditta, 1928-37 .............. 101 106 Ditto, shares $100 ........ 23Q 2ffl Western Canada Land, £I Ditto, 5% deb. stock ...... ..........
Edmonton, 1815-47 ........... ô 102 108 Central Counties, 4% clebs. - - 912 94 Ditto, 5% deb. stock ....... 103 105 Monterey Rly., Power5% lst

Ditto, 1917-29-49 ........... ù 19-2 104. Cen. Ont., 5% Ist mer. bonds 106 108 Loan centpanles. mort. stock ........ ..... 911

Ditto, 1918-30-50 ........... 1 102 .104 Daw. Grand Forks, 6% ri. st'k 14 17 Montreal Cotton, 5% debs ... 96 98
port William, 19M-4 ... 100 102 Detroit, Grd. Haven, equip. British Can. Trust, £5 ...... Gà 6Ï Mont. Lt.,Heat & Power,8100 193 *198
Hamilton, 1934 .............. 4 97 99 6% bonds ..... . .......... 108 112 Il 4j% £5 pref. 4Î 6 Montreat StreetRailway .... 230 231

-40 .............. 4. Fi 99 Ditto, con. mort. « bonds 108 112 Brit. Emp. Tr'st, pref. ord.£l 1 *1 Ditto. 4K debs ............ 100 *102
Maisonneuve. 1949 .......... 41101 JoS Domý Atlan. 4% ist deb. stlk IVO Can. & American Mort., £ . 124 Ditto. ditto (19M ......... 101 103
Moncton, 19M ............... 4 Ug 100 Ditto, 4% 2nd deb. stock - - 96 98 Ditto, ditta, £2 paid ........ 21 2Î Mont. Water, &c., 4j% pr. lien 94J 96J
Montreal, permanent ...... 3 77 79 Duluth, Winnipeg, 4% ci. StIk 93 95 Ditta 4îý& pref. £10 ....... 91 North'n Lt.& P'r, 5% gold bds 39 , 41

Ditto, 1932 .... -.... ...... 4 102 103 G.T.P., 3% guar. bondsý ..... 81 82 Ditto, 4% deb. stock ....... 97à M Nova Scotia Steel,5% bonds. 94 96
'Ditto, 19W ..... ..... ..... Si 89 91 Do., 4% In. b'ds (Pr. Sec.) A 95 97 Can. & Empire Trust ........ 03 k5 ocein Falls, 6% bonds ...... gli, Wi
I)itto, 1942 ................. 31 89 91 Do., 4% 1 rn.b'ds(L.Sup.br.) 95 Do., 5ý/o pref, stock ........ 98 Il ýl ogiivie Fleur Mills ......... 128 1.33
Dit-to, 1948 ....... ...... 4 101 103 Do., 4 Ck ........ 96 98 In. Cor. ofCan. £10 .......... 9 9 Pennians, gold bonds .... 94 gd
Ditte. 1950 .......... -...... 4 101 103 De., b1ds (B. Mountain) 94 96 L'dn &B. N. Am. Co.£7,lgspd 7 Price 13ros., 5% Ist Mort. bds. 85
Ditto (St.,Loui9) ..... ..... 4j 111, 10, G .T.P . . Br'nch Lines. 4% b'ds 98 100 N. Brit. Can. Inves.,£5 ' £2pd lî 2à Richeli u & Ont. Navig., new

Moose Jaw 19W ............ 99 10, G. T., 6% 2nd equip. bonds .. 111 113 N. of Scot. Can. Mo tgage, 5% debs ................ .. 97 99
New Westminster, 1931-61. loi Do.. 5% deb. stock ......... 124 126 £10, £2 pd ......... r... «.. 5f ài Rio de Janeiro Tram. & Light ..... ....
North VanfflIver ....... 99 101 Do., 4% deb. stock ........ ý 99 100 Dittoý 4% deb. stock ...... 100 10'2 Ditto. lst mort., bonds ..... ..........
Ottawa, 1913 ... -...... 4 101 1 Do., Gt. West. 5% deb. st'k 122 * 124 Ditto, 3j% deb. stock ...... .......... Ditta. 5% bonds ..... . , .... ..........

Ditto. l9w46 .............. 4 ý 100 102 Do., N. of Can., 4% deb. st k 99 *100 Trust & Loan of Canada, £20 Royal Elec. of Montreal, 44%

02 
M dets ....... ............. 100 102Point Grey, 1930-6l.. 11097 199 Do., Mid. of Can.. 5% b'nds .......... £5 Pd .................... ài

Port Aýt. ur,193040 ... 4 0 Do., W., Gly& Br'e.7%b'di; 113 115 ' Ditto, do., £3 pald ....... SM Shawinigan Water & Power
Quebec City, l914-l8- 4 100 102 Do, 4% guar. stock ........ GZ 9'24 Ditto. do.. £l paid ......... 1 ij 8100 .................. 127J 12%

Ditto, 19M ................. 4 99 101 Do.. 5% ist pref. stock . ... 109 110 Ditto, 5% bonds. ý ...... 197' 1W

Ditto. 1958 ....... ........ - 4 99 101 DO., 51ý 2nd pref. stock. ... 9S 99 M'ni g compaulies. Ditto, 44% deb. stock..... 103 IW

Ditto, 1062 ....... ...... Si 89 91 Do., 4% Srd pref. stock ... . 6U Casey Cobalt, £L SpanishR.Pulp,6%gd.bds. 93 96
19611. 4 lffl 102 Doý ord.stock ............. 24J Cobalt Town Site àiiVër',-ýl, i Il Standard Chemical of Canada

te' 1 t 7% pref, stock .......... 99 100
RZýn. City, iiii:ï: 5 106 109 G. T. àunction, 5% mort. bris 06 0 Hall Mining & Smelting. £1. .....

Ditta, 1940-W .......... 4j IOP 104 G.T.West'n,4%lstmort.bds 94 96 Hollinger, 85 ............. 24 Steel of Canada, "' 'bond lolà
St. Catherine'e, 19W 4 07 99 Ditto, 4% dollar bonds .... 95 97 Kerr Lake, $5 ..... . .. -. : *.'. 1 Torantoý,Power, 4à% debý loïï
St. John. N.B.,1934 .......... 4 98 100 Manitoba S. West'rn, 5% bds 111 113 La Rose. .... . ...... 1 ....... . ... ...... Toronto Railway, 44% bonds 101 103

D itte, 1 NO.. ......... .... 4 97 99 Minn. S.P. & S.S. Marie, lst Le Roi No. 2. £5... TorontoSub. Rly,&Jdebstk 815J SU
SaskatoonCity, 1988 ....... - 5 105 107 mort. bonds (Atlantic). . ý Iffl 'D'i North Ont Excloýiàî0- West Can. Collierles. 6% debs ffl 941

Ditto, 1940 ....... - ........ 4t 100 102 , Ditto. Ist cons.mcirt,4%bds 99 101 Vancouver Capper, £1,.n. ....... W. Kootenay Power& Ligbt.
Sherbrooke City. 1933 - 4ý 100 102 Ditto. 2nd morL 4% bonds. 98 100 6% bonds ..... .......... iffl

-" th Vancouver, 1961 4 94 96 Ditto, 7% pref., $100 ....... 148 M Milg«Uaneous W. Can. Fleur Mill%, 6% bds. lS 104

Toronto. 19W20 ....... à M 106 Ditto, common, $100 ...... « M 135 W. Dom. Collieries, 6% debs. 78 82
Ditta, 1921-28 ..... ......... 4 93 100 Ditto, 4% Leased Line stk, 911 92J Acadia Sugar Refining. ord. Win'b'à Elec. 41% per.d'b.atk 104 106
Ditto, 1909-13 .............. 4 98 100 Nakusp & Slocan. 4% bonds, 97 90 £1 ........ .......... . ... 1316
Ditto, IM ................ Sà 01 93 New Bru m't. 5% bds. 110 *112 Ditto,,fflf., -- ......... .. 1,
Ditto, 1944-8, ....... » ...... 4 98 100 ýitt.i 4 stock ....... 100 102 Asbestos and Asbestic, £10. j 1

Vancouver. 1931 ............. 4 100 102 t. & ýu deb. stock.. le 129 Bell Telephone .9,% Bonds.... 107è 109J
Ditto; IM ................ 4 100 102 Di tto, shares, $100 6%, .... 147 150 B.Cat.Electèie Ryý," clebs. toi 103 ',Vewloundland Gov'm't. 4%
Ditto, 1926-47 .............. 4 98 *100 Qu'Appelle, Long Lake, 4% Doý 41% perp.con5.deb. stk- 101 103 bris, 1941«7-8 and 1951. ý ... 90 914

DItto. 1947-48 ............. 4 98 #100 deb. stock ................ 94 96 DoVanc'v,'rPow'r,4id'ba 102 104 Dittoý 4% les. stock, 1913-38 100 10,2
Ditto, lm .......... 4 »J 101 Q. & L. St.J., 4% pr. lien bds. 90 92 Ditto, 5% pref. Ord. stock . 118 *1212 Djttoý 4% ins. 8tock, 1935- 105 107

Ditta, 1951 ........... ... 4 99 101 Ditto, 5% lat mort. bonds. 62 64 Ditto, def. ord. stock ...... 136 141 Ditto. 4% cons. stockIM.. 102 104

Victoria City. 1920-60 ........ 4 98 100 Ditto, incorne bonds., ..... 10 12 Ditto, 5% Pref. stock ...... 107 110à Ditta, bonds, 1947 79 81
Westmourit City, IOM .. ..... 4 97 99 Que. Central. 4% deb. stock. 99 101 Calgary Power. 5% bonds ... Ditte, 3 ýins. stock, Mi 97J
Winnipeg. 1914 ....... 6 102 104 Ditto, 3% 2nd deb. stock.. - 84 86 Canada Cement, ord ........ 2% Ditta stock. 19M.- .... 97 os

Ditto, 191MO ...... » .... 4 101 108 Ditto, Inconne bonds ....... 12t 127 Ditto, 7%'Pref ........ ..... 84 1 Anglo-Newfoundl'd Develop.

Ditto, 1940 ..... .......... 4 102 103 Ditto. shares, ffl. 26* 6% Ist mort. bonds. 102 104 ment, 5% deh. stock.... «. 1001 102J

Ditto, 1940-W ...... ... 1 100 *101 St. L'rence & 0 loi- Canada Iren, 6% debs ....... 101 104 Ex Dividend

GOVERNMENT FINANCE .,UNREVISED-, STATENUT _of IN.,
LAND REVENUE (Dec., 1911),

PUBLIC DEBT REVENUS "o ExpEjýjDITVRz orî À cý Total te SIst Souites op REvi&iwa Amounts
COURT OP CONSOLIDA'= FURD Dec, 1911

S cts- RsvEsus- ets.

payable in Canada ................ 01PIU 35 CuAtoms .... - ... .............. 70,WO,2W 57 EXCISE- 9 Cts.
Payable ln Bngland ............... ml3lm6 77 Excise ý ý ... .............. . ........ 16.777,5M 49

111ank CIrculln Redemp.. Fund ... « 4,861,776 85 Post Mce ............ ...... 7,984,188 S Spirits ...... ...... -- .......... ....... 1,()01,OM 54
Dornifflon Notes ....... .......... 115.149,749 M Publie Works, Railwaye,& Canal.s 9,302,PM 59 MaIt Liquar ............ .............. ... ... 7,19ô 93
savingf% Ilanks ............ ««.,,.,. 57,118,023 97 Nligcellaneou&,, .... ; ............. 5,5olýS 83 M.1t ................ ................... 11" 32 26
Trust Funds ..................... 9,715,053 40 Tobaccu. :::: *::." 6DII.u 20
proVînet Accounts ................ 11.920,5n 1ý Total ......... ................ i 100,5ffl.M.07 Cigare. ........ « .. . . 4t2#7 14
aiscel. an4 Banking Accounti b- il - - Manufactures in Boo ............ . .............. jý7l2 48

EXPUNDITUIts. ..................... 7ùi655,588,OS Acetic- Acid .............................. » ........ 180 12
Debt. ........ 1W.286,4m 42 Seitures., .......... ........... 273 30

===ý EXPENDnupic ON CýkPVrAL Other .......... 61406 60
ACCOUNT, ETcý

Inv*etownts-ýSinkin$ Funds..... 12 M018 ý 21 Totxl Excise Revenue ............ » .......... 1,783,207 81
Oth« !n4"tm"te" ... 20 Ml 20 Public Works, Rall"ys & Canal Z4.2W»4 98
Prwri= ,iSountg..... ýZ429 1' Railway Subsidies ............ . M 088 26 Hydraulic and otherRents - ..................
Oliffli. and Bankihg Accounts .... 12%017,71S 44 .........

perries. ý .......... .......... e. .... ............ ........
Inspecdon of Weights ahd Me"uret ............

............... OR$ Inspection .......... ...................... .90

Totil -Net Debt te 319t jaù... ;' »ffl ýM W glectrta-titht Inspection ....................... 96
Tôt@ 1 Net Debt te 31st Dec .... SIM" l 87 .... .. .- ............. 6m 65,

ôther ltevenue&;... - ................ r,615 as

Inr«Ase of Dem .............. 1 lljm7M MI Tot%, ............ « ......... J. Omed Total Revenue ............................. 4,800,8u
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STOCKS AND BONDS ýC,0NT][NUE][)
.-TORONTO MONTREAL

Sales
Bonds Price P W ýek Price Pri e Price WeekP. (Continued) Feb. 23 Fe e priciDue b 15 Feb. ended Feb. 23 Feb.cl5 Feb. 22 encied> 1911 1912 1912 Feb22 1911 1912 1912 Feb22

MONETARY TIMES7ôO IM 1000 Ogilvie Mill ing B ...... 6 M ..... » 113j .... 113 L12à .. .......
3,5W lW6 ... Ontario Loan .......... 4 .... ..... .... ... ....

Penýmans.. . .... .. BOOK DEPARTMENTp.r . Rico ....... qlý 91 gli 91 600Ü3.000 îà ký 1

IM _: Q.ebe.
jý

£1,1110 1141,1 Price Bros, Ltd. 5 .... .... .... .... .... .... ...... .... .... .... ... ...... Manual ut Cenadian eanking
191 Rly. L. H. & P. 5 87 .... 80 ... ý 80 ý8k ffl 761 77 76J 19« ÀPractice. By H. M. P. Eckardto n t. N av...... 5 . .... .. .. .... .... ... ...... .... 1 ... .... .... .... ....

1,581.1 I1ýý..de Janeiro ....... . à 99 .... .... igoj .... .... 6(m .... ... .... 994 ... qqi ...... Capital Investinents inIý ý. 2.d M tg ........... 5 .... .... .... .... .... .... ...... .... .... .... .... .... .... .....
à .... 9% .... .... .... 101 ..... .... .... Canada. By Fred. W. Field,

... .. ... P"inlW il-li .... .... .... .... .... .... ... ...... ... .... 160 M 100 991 500
St. John Rly... à _ , .... ... àýi .... é1ý àài .--- These two useful volumes for $5 007,0 M Steel of can. 6 .... .... .... .... .... .... ....

1919 ... Tor. York Rad'l ........ 5 .... ....
OW ,W est India Elezt. .... 5 .... .... .... ....

600 1931 l00ý%VindPrHütei ..... .. 4j .... .. ..... ....19M loü %ý,liiin peg Elect. Rly...wo 1 k .... 105J 7000

Receipts and Shipments'of Grain at Fort William and Port Arthur for Five Months ended
january 31, 1912,with, Comparisons for 1911.

RECEIPTS 1911-i2 SHIPMENTS 1911-12

Wheat Oats 1 Barley FI x 1 T t 1

.io

W hea, Oats Barley Flax Total 224 157 &3 682 3.2791 SSeptember..... Lake.. *4,1 : ý 64 5 968Bush. Bush. 36:ffl 928,Wo 107,219Bush. Rail.. 5 77,71 11,234 3,770 W:367
05 October ........4. 570,7s4ý 193,399 Rail.. 1J4 :647 l,53lW4 41,202 16,403,S21sçptember ..... ............. ô li,ý3 6,450,441 Lake.. 534563 M,462

Rye 1,123
October ............. 19,M,428 8,169,L-2 6W,273 256,950 23,M2,13, 3 N,,,Mb,, ........... Rail.. 6W,768 82,319 M196 18 M 812.801

- Rye 1,M Lake, 21.616,017 4,619,258 ],OW,8o2 638,2ji 27,864,371
November ........ -_ ....... 19,941,556 4,124,050 fflffl W2,279 25 8M 877 D,,emb,, ............ Rail -- 2,SO5,995 1,146,141 81,Z57 35S,976 4,W2,M9

Rye 918 ' ' Lake. 51Ezi,644 673 ' 761 144,574 133,279 6,513,258
Decem ber... ................. 16,44Pý7i;g 3,497,010 392,M9 .759,660 21,096.945 Rye 2,725

Rye 3,954 i t January,1912 ........ f Rail 2,454,880 1,102,801 82,3-t8 281,435 3,924,222
Jannuary, 1912,. 6,876,991 1,734,670 129,808 348,887 9,M,313 LLake. 2,706,495 82,000 ... ......... 2,788,495

- - Rye 5,995
M 79,629 85.8ffl,449 RYM,848

Total, five months..... 2M,181 1 3,W,736 2,3%,9M 2j 6,430,437 2,472,W2 188,341 4,039ý '9,779,330
Rye 497 Total, live menthe ýRaiI . - Rye 3

48,5M,81.4 7,834,803 1,639,117 712 M.745,413

'll7ý 
-Same period, 1911, ..... 47,544,578 7,1=834 887.9Ql 2,610,W6 68,1M,916 lu- -

Same period, 1911 j Rail.. 4,948,353 10,466 66,793 5,709,729
Laked 37,707,0921 6,836,999 862,469 1,ffl,953 46,442,613

*Screenings incIuded in total

Wheat, Oats, 'Barley and Flax in Store at Terminals and Eastern Transfer Elevators
for the Weeil ended February 2, 1912.

Wheat-Grades Terminale Totale Býr1ey-Grades Terminais Baetem TotaleTransfere Transfers

Bushels Bushels Bushels Bushels Bushels BusbelsNo. Hard... 5,794 ...... 71Northerý*:::.,.,»,.».,.*.«.*,.,.*.«.*,*, * ...... 002 818,841 ' 'W No. 2 .................. ........ ..... .. 3,740 3,740No. l - . ....... 379, M7
No. 2 M3>3 2,165,5M No. 3 Extra ....... . .......... .... ..... 1372 14002 15,374
No, 8 .. ...... .......... » .. ........ » 2.478 W 848 MS C 7 No. 3ý ................................. -...... 344:978 118:702, 463.680
N o;_4 .. .......... I.., . ........... : L:r No. 4 ...... .................. ........ 1 ..... 171,le 81,1111 205,954
No. 5 .... .............. OU7.W 1 122.464ý 1,212,519 Feed ...... __ ..... . ....... 58,(S ............ 58,OM
Nu. 6 .................. ..... ...... .. 114 N o 114,590 Rejected ............ ............ 35,441 .... 35,441
Other ............. ....... _ ....... ..... Other ...... ................. ...... 29,789 Olffi l 101,440

Totale, Wheat ....... .... 13,161,840 3,L30,414 16,2M2U Totale, Barley ...... ................. W4,M 2M,2W 8W,649

Oats-Grades Terminale Eastern Totale Flax-Gradee Terminals Eastern TotàlsTransiers Tlsfers

Bushels Bushels Bushels Bushels Bushels Bushels
E xtra 'N u. 1, C-W .............. ............ ............ ..... ...... ............
so, 1 C.W ........ ....... ....... a9 11170 No. 1. North-Western ....................... 211.v» ............ 211,129
NU, 2 . . ..... 2" No. 1, Manitoba. ý ................... ....... 278,433 ........... 278,133
Noý 3 ................... 2mw4 45:0W 3W,'729 Rejected ... ................ 197 MM ixed ................. ... ..... .. - -- ...... 14,786- * ý à,,,, - Other ............ « .................. ...... 112,601.......... ................ .... .........

'Totais, Oats .................... $,W,4x 1,118,8U 4,214,M Totale, Flax .............. .......... 799,696 2,134 r_;ý1 -. M

GLEARING HOUSE RETURNS. Brantford 419,429' 478,558 448,331 + '6.6
d The following are the figures for the Canadian Clearing Moose jaw 538,65 'go6,660 io2io86 + 8ý.e

Houses for the weeks ended February 23rd, igii; February Total ... $i2oqýzo,ç)46 $138,642,417 $z52,6oo,858 + 26A
i5th and February 22nd, 1912, with percentage, change:- Fort William. ....... 450,8.12 472,866,

Feb. 23, y il. Feb. 15, '12'. Fell. 22, '12. -a-
Montreal $41,1531ffl $42,764,522 $47,117,971 + 14-4
Toronto 30,794,318 33,078,622 37414.730 + 21.4 FORÉICN EXCHANCF.
Wiýnipég 16,583,5r7 22,606,187 24,863,887 + 49.9
Vane-OUVer 9j5o2,261 10-602,790 11, iç)o,679 + 1 " 7-7 Messrsý Glazebrook & Cronyn, Toronto, exchange
C)ttawa - - 3,817,645 3,800,878 4,731,935 + 23-9 brokers, report exchange rates as follows :-çaýgM ... 3,009,034 4,235,765 4,561,148 + 51-5 Betwe'en banks.
Quebec 2,2()5,4ý9 2,266,462 1,820,063 - Ig.2 Buyers. Sellem Counter.
ViCtorii 2,248,084 2,931,180 3,062,007 + 36.1 New York funds .......... Par 1-64 P M to ýi

... 2,013,153 2,340jlgS 2,872,632 + 42.6 Montreal funds ......... se. dis. Par 34 to UýHalitax 'Z'310»Zo 1,500,062 1,818,ffl , + 20.3 Sterling-
i,47X,ý361 14019Q2 1,506,ý82 + 2.3 6o days' s't ....... 8 31-32 9 to gX
l,6Q7,o82 4,120,43ý 4e272,120 +151-7 do demand ....... 9 27ý32 xi-i6 9 YS-16

London 1:148-61 1,329,07 1,420,386 +. 23.6 to Io 1-16
R d9i= 1 246,73 1,713,341 i,665,xg6 + 33.5 Cable trans, . ........... 9;j 9 25-32 io i-z6
Brandon -ý--,3,70,594 435-67Ô 4194,15ox + 33ý 3 to 10.3-16
Lethbildge 415,950 548,417 662,7cg -+ ».2 Call money 'in Toronto, 5 ý M cent.
Saska toon 724,335 1,558,744 1,656.eO4 +128.7 Bank of England rate, 3,4 per cent.
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WAT ROINIA OVERNMET TO BACJ "Crnunties no haeth uhority tQ gane the de-
BOND . betures of local municiaiis The proposal is that the

Provincial Govermentgarne the dpeetures of the

MuncialAsscitinWJll Âsk Otroto Provide for terst suffcient torpyteP vicfr lex ns.Th
Provincial Traurer is no ew urdt aeoe etiPuchs 0 M uicpal Deet be y Issue of drainage dbesitures of municplte;a exnso ofhi

Bods$%iËrja ýHus BusLreie ol b is rges v o on~ the part ofthGuvernment

An mpotat rsoutin ws dopedat th e last meeting invited ne tenders, but at les nefr ~ refusedo send an-
of heOntri Muicpa Asocatin nstucin th e G c- er bi. om years ago thstw underwent an xpr

plasat aringraesof interest. Thyare ofte sol4 at
a dscuntorIos t te uniipliy. hemuncialman Tndrs reinited for the pua seo debeti res of

agmet f inin fnd smeims hos n ntredire BrreOn.,amunin i te ggegteto 3587.4

gardfortheproisins o Th Muicial ctand lage uarnted bytheCouty f Smco.,' he ota' asesmen

defiit i mony aailale wen ebenuresmatrofBri fo i s$326 188,xcu ve fee Ptn.

"Te de blln te esluio, systh M niial Th tta dbntredet n 5h anar, ncuin te -te

.W rd 'i ht rvnca odswudbepeere yin 0l2 3,704 s$3ioi.2 fwhc uM*3,86,0i
vetra hywudb sudfrlne ens tteed frktrok ndeeti ih ytm n xtsos

of hih heprncpa wul b pyale.Th rteofiner one ad peatd b te ow; 16o5.5 i fr oa t

est woI edtrie ytecniino h oe a- BareTnigCmay 1,14 ont h areCr
ket.~~y~ rig Copn,$,1.7la 4Splcrýdsra 3,

39., o,>nt teCnd 4dcr a nieC MP r e@ f r eb n ur s.p ny T e fo r a te a 'ou ts a e ec r d o h t w n b
"A~~~~~ ~ ~ ~ muiiplt whc opiswt h roica e is otag nbidns"pat, t. we yte>

guaton nedno'b cncrnd bbt prcasr r rie o ais exetteSecrIdstil hc snwo n

for ts ebe turs. e bythetow . T ýe fllo ingis he ebenuredeb ofBar

ri tDcmbr3s:
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In the past Baxrie has aIways received a premiura for its,
debentures.

Toronto.Arenala Issue. N T E D
The, Toronto Arenas, Limited, in which Sir Henry Pel- Advertisements under this heaaing will be accepted hereaiter at the-

latt, Colonel Carson and R. A. Smith are interested,- will is- following rates. "Position Wanted" advs..'one cent per word each in-sertion; "Men or Agents Wanted" advs., two cents per Word eachsue $3ooow 6 per cent. bonds and $250,0Q0 7 per cent. pre- Insertion-, " Agencies M'an ted " advs-,twocentýp-word eachinser-,
ferred stock. The capital of the company iricludes also tion. A minimum charge of fifty cents per insertion will be madeIneverycase. This rate will not apply to advs.which are displayed,$250-00o COMMén stock. Both the bonds and preferred stock nor to any advertisements excepting those corning under the above
,will Ïikely bc off ered at g5 With 25 per cent. of common stock L-three classiflczrions.
is a bonus.

Messrs. Spencer, Trask & Company, bond brokers and WANTED.-Agency for a loan company; Eastern and
'.bankers of New York, have purchased $ioooooo of the Western references. E. D. Watts, Broker and Valuator,
Sherwin Williams six percent. bonds. Mr. J. T. Woodward, Vernon, B..C.
ýnanager of the buying departinent, stated that the issue has
already -been distributed among American investors. Mr. WESTERN ASSURANCE COMPANY.-One hundred to,Exastýus W. Bucklay, a member of the firm, was in Montreal four hundred shares of this company are offered for sale at
last week with almost the entire staff, of sixty selling agents any reasonable price. , Apply Box 493, Monctary Times,
and correspondents. Torontb,

WANTEU.-By a young man with eight years' experi-
BOND TENDERS INVITED. ence in a large tariff agency office, having a good know-

ledge of the insurauce business and also familiar with
Barrie, Ont.-Until March Ist for $35,950 5 per cent.'5. C. F. U. Ratings, Position as Inspector for Ontario. C=

furnish references which will bear strictest scrutfny in every
ýio and 3oyear hospital, road roller and sewer debentures.. respect. Address Box 5ig, Monetary Times, Toronto.E. Donnell, town treasurer.

Acton, OntOn February igth, the ratepayers voted on
à by-law, to issue debentures for $8,500, tO equip the WANTED.-Immediately for the Toronto Branch Office

of a strong Fire Insurance Company, a capable and exprxi-municipal line for hydro power, en-ced city agent with good connections for desirable buei-Sudbury, Ont.-Until March ist for $146,ooo 5 per cent. ness. Liberal salary to the right man. Apply to Box 481, Theýà and 3o-year debentures. G. Elliot, town treasurer. (Offi- Monetary Times, Toronto.cial advertisement appears on atiother pagel.
Surrey Centre, B.C.-Until March ist for $135,00o Sur-.r ey Dyking 5 percent. 4o-year debentures. H. Boise, clerk. WANTED-A Manager for the Head Office of a laixe

(Official advertisement appears on another Page). and progressive Trust- Company. Must bc experienced, qpd
trustworthy, as well as aggressive and thoroughly converuintSt Vital Rural Municipality, Man.-A by-law will bc voted with th, business Of a Trust Company. Splendid open!nsoný, on March i 5t - to issue $2ýoooo debentures for school pur- for an energetic, corâpetent man. Apply in own handwritingpos.es. E. A. Poulain, secretary-treasurer, RieL P.O., to Box 477, The Monetary Times, Toronto, stating nation_ý lnnisfalla Alta.-Until March 4th for $iSooo 5 per cent. ality, age, experience and salary expected.

2o-year electric light debentures. L. C. Harry, secretary-
treasurer. (Official advertisement appears on another page). WANTED.-An Accountant for the Head Office . of aFort France8v Ont-Until March iith for $9,coo 3o-year large Trust Company. Must be an efficient office man and5 Der cent. electric, light debentures. J. W. Walker, town
treasurer. (Ôfficial advertisement appears on another page). have a thorough knowledge of the Trust Company businem,

Good salary and excellent opportunity for progressive, com-North Battieford, Bask.-Until March i5th, for petent man. Apply in own handwriting to BOX 479, TheDer cent. 25 and 4o-year sinking fund debentures. W. H. Monetary Times, Toronto, stating age, nationalfty, experi-Dixon, secretary-treasurer. (Official advertisement appears ence and salary expected.
jon another page).

Melville, Sask.ýtTnti1 March 4th for $6,ooo 534 per cent.
4o-year, and -$7,5oo 5 per cent. 3o-yeardebenturM John

-Crown, secretary-treasurer. (Officiial advertisément appears
on another page), PRINCIPAL CONTENTS OF THIS ISSUE.

Toulon S. D.-, .. No. 1093, Man.-On March gth the ratepay- 'Editorial: Page
ers wiU vote on a by-law to issue $5,ooo 2o-year 6 per cent. de- Damage by Water .... . ......................... 809,
bentures. V. W. McFarlane, secre.tary-treasurer, Stonewall, Where Care is Needed ............................ 8og
Man, - ýOf the-Person-al-Atmosphere

HumbOldt, Sask.-Until April ist, for $gSoo 3o-year 5
per cent. haspitat, and $7,600 2oý-ye«r 6 per cent. sidewalks Finance and Economics-..
debentures. W. H. Stiles, secretary-treasurer. (Official ad-' Decline of Consols ............................... 811vertisemeilt appears on another page).

Isle au Heron Development Company ............. 816;Parry Sound, Ont-A bylýw was carried by a big ma- Demand for Dut-cli Money .................... 818>jOrity giVing $25,ooo as a -bonus and $25,000 as a loan tothe-
Supervision, of 13ank Loans ' ......................... SiçbStandard Chemical, Iron and Lumber Company, which has

already a large, wood, alcohoJ. and charcoal ýlant in operation. Where United States Exports Go ............... . 822
Noepa», Miln.-Until March f5th for $iooýooo '434 per New Incorporations .......................... 824

cent. 3o-year waterworks and sewer, and $2,693 5 Der cent 2o-
year local imprôvement debentures. J. W. Bradley, secretaýry-, Stock Exchanges:
treasurer. (Official advertisement appears on another pagel. Prices of the Week ....................... 848-849, 852

Oxford Coursty, Ont.ýThe county will apply- to 'the Cànadian Securities in London ................... 850
present f the Ontario. Legislature for the ratification gonds and Municipal Crodit:Of the f= debenture'byýlaw: '$133,467 ýfor'highwavs. Debentures Awarded .............................The existing debenture debt of the corporation is $275à3i6. 853

Want Provincial'Governmeni to. Back Bonds 8Ommnoffl, Ont.-Applicatio ' ill bc made to-the On. 54tario Leelatur fer . Bon& Tenders Invited .......... 856an act authoriîing- the issue of $16,000 .........
de4ntures, as fOIlOws: $12,400 tO consOlidate the town's 110at- Commerce and Transportationing debt; $2,ooo for town hall improvements, and $t,6oo for

Public Service of Canadian Railways .......UIN14 U$k Canada% -Tra&proposed, that t hy-law prôviding fot,- 814
the raiSing Of #25Ô,00Oý foiýthe wàtérwérks éxtensions,'be sub- Alberta's'Pailway Policy. 823raitted ât 6nce', anýd that after the assessment has been con-.
firmed anotherby-lawproviding for theraising Of$:zýo,-
ooo bc submiited. i1ýOpOs'ed Canadian 1,loyds ....................... 823London, O rd-é-àýpp1îtation willýbe made at the next ses- Recent Fires .. > ................... ............. 8ý7siOn Of t4e OntaTiOl Legislàture for an act ýýuthorizing the for-

for addýitional'Dbùip plant Mffilng:
aýd -arvaratus; $66-goo for electric lîprht extensions. The Cobalt Ore ShipmentsexiàtinR- debeýture debt of the city, including local improve--ment debentuýe debt, it-*3,ft7,i c«.Pcxcupincý,-W. Baker -cfty clerk. veina 8à3
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BOND DEAJ-4EUS.-

INCREASE C. MEREITH & COQ
YQUR

INC MEond Brkes and Finanat Agets
CHAS. MEREDITH, C. B. GORDON.,

President. V1ve-Presidgflt.

We offer many attractive bonds, aniply secured, A. Hi. B. MAKNrZIE, Manager.

of corpanies we have thoroughly investigated, A. P:13 WILIMS Secretr Treasu#r

at pices to yed an annalincome of 67. ALDB AUGRTCR.HOM

You mary h~ave an învestment whose yield is Capt. D. C. 14EWTON (Montreai).

ustisfactory. If so, kindly commwuncal;8 iitbh H. ROB13RTSON J.BS J.RE

us6 and w may-be able to~ suggest an excbange OFFICE~x,~ S: -- MN1ÉL

that wdll pr9Q of materil'lbenei to'yo 101 t. ' -rnci Xaie St LQ$DNRE

Royal, Securities
C rporationi, LiÏmited IUONTrHIY REVIEW OF

l64St.Jaes t.MONTRÉAL CANADPtAN BO~ND MARK¶E T
TORONO QUEEC HAIFAX ur Monthly Rev*w 1s ready for distriution.. If

OTAAqONOEg you h~ave not ardyeclda opy, we shil be
glad t. mailt one on requst.

This R.yNW,. laÙi ln paphleNt forru. contains,

4 
~~OMINIONI BONDI COMPANY

LIMTE

Roa akBilig oot



TWHE MO$TAR TIEyVlm

__________________FOR___SALE__ Sealed Tedeswill bcrcie by the undsgn up
tili xsoon Nlonday, Apuil ISt, 1912, fr the rchase of te
following debenturpe :-

TOWN OF SUDBURY. Amount 1urpose of sue Terni Rate
$2,oo .... ospital Grn .... 3 years %

7,600 .. ,.... Cement Sde Wak .. 2 e 6%Debenuresfor ale.all to bc endorsed by the Town of Humboldt. Principal and
interest in equal aninal inal t in ac cs.Seaed enerswil b rceied p illnon Fidy, he Paymnt ad delivery at the Un~ion Ban of aaa

fistda o Mrc, .D ii2 fr hepuchseof the flo- Hmboldt Saskatcewan.
ing dbentres.-W. H S~TILES,

r.$6oo.'r aladFr lr Sse .. 2oyears..5X r

2.$ioo.owr ose............ 20 ' cc -% TOWN~A O. IN SF IA B R .
3..Sont.Impove en on stet ........... 2o

4-- 15,oo.. #Fe tw Wvr wA .............. ..20 .5$1,0 e ntrsfr Sl fo up eof ntaig

5..$0,00. ewer ..................... 0 Eectrc Lght Seaed endrs adresed to te u der

. P r nci al nd nte est n e u al an n al nst l m en s i e, h s g ne wi l b c rec ive up to p . ., M rch 4th nex f o th

case Notpner ecesarly cceped.aboe dbenure reayalè i twntyannal qua intal

GEO.ELLOT, ent, ad berin 5% nteest

Sudbury,~ ~ ~ ~ ~ Feray4tii. Tw raue. Tne rc oicueitrscs fpitn n
ban chrgs

TOWNOF EEPWAMANTOB. Te hghet oranytener ot ecesarly cceted

LEWI C. ARRY
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DI VIDENDS AND NOTICES

The Canadian Bank of Commerce THE ROYAL BANK OF CANADA

DIVIDEND No. 99
DIVIDEND No. 100

Notice is hereby given that a Dividend of Three per cent.
Notice is hereby given that a quarterty dividend of 2j (being at the rate of Twelve per cent. per annurn) upon the

per cent. upon the capital stock of this institution bas paid-up Capital Stock of this Bank has been declared for thebeen declared forthe three months ending the 29th Febru-
ary next, and that the sarne will be payable at the Bank current quarter, and will be payable at the Bank and its
and its branches cri and after Friday, 1 st March next, to branches on and after MONDAYj THE 1ST DAY OF APRIL NEXT,
shareholders of record at the close of business on the 14th to shareholders of record of 15th March.
day of February, 1912.

By order of the Board.By order of the Board,
ALEXANDER LAIRD.

General Manager. E. L. PEASE,
Toronto, 20th January, 1912. Gouerai Manager

MONTREAL, P.Q., FEB. 13, 1912.

The Canadian Pacific RailwayUNION 13ANK ÔF CANADA, Company

DIVIDEND No. 100. DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day the followingNotice is hereby given thaCa dividend of Two per dividends were declared:cent. (Wng at the rate of Eight per cent. per annurn) on On the Preference Stock, two per cent. for the half year endedthe Paid-up Capital Stock of this Institution, bas been Slst December last.
ýeclared for the curretit iquarter, and that the sarne will. On the Common Stock, two and ore-half per cent. for the quarterbe payable at the Bank and its Branches onfand after ended 31st December last, being at the rate of seven Per cent. perannurn frorn revenue and three per cent. per anntim from inter-Friday, the Pirst day of March next, to, Shareholders of est on proceeds oF,+and sales and frorn other extraneous assets,record on February 15th, 1912. Both dividends are payable 7st April next to Shareholders ofBy order of the Board, record at 3 p.m. on Ist March next.

G. H. BALFOUR, By order of the Board,
Quebec, January 19th, 1912. General Manager. \V. R. BAKER,Montreal. February 12th, 1912. Secretary.

-TATE-BELLEW MOTORS, LIMITED. two years, also, testified as to his willingness and destre to,
be of àssisanqe to the association, but regretted that it wasThe Tate-Sellew Motors, Limited, with capital of $i,- impossible for him tc, continue as secretary-treasurer. Heartyoooooo and an Ontario charter, will manufacture and sell votes of, thanks were tenidered to the retiring officers andboth electric and gasoline motor pleasure and commercial the balance of the evening was taken up in short insýirizgvehicles of such types as may be best adapted to fulfil the addresses by several of those present.

requirements of the Canadian market. Mr. Alfred 0. Tate
is the inventor and patentee of the Tate accumulator now

'being marketed in the Dominion by the Tate Accumulator
tompany of 'Canada, Limited. No statistics are available NORTHERN CROWN BANK.

.,upon which an estimate of the market in Canada for elec-
tfically propeUed vehicle ' s might be based. The subject On the high road to increased prosperity was how Chiefmust be viewed' broadly, in the light of thé new conditions justic, Mathers described, at the sixth annual meeting thewith regard to this class of vehicular service that will be other day, the position of the Northern Crown Bank. Anestablished through the advent of the Tate accumulator and analysis of the figures presented to the shareholders con-the, Tate-Sellew electric cars, together with the novel ap- firms that opinion. The net profits for the year ended De-pliânces that will be employed to simplify their use in the cember 30th, igii, after making the usual deductigns vierehands of the non-techni-càl public.

The demand in Canada for gasoline motor pleasure $285,694. Added to-thîs sum, was the balance at crýdit of
profit and loss acoountý ?i76,o4g, making a total Of $456,ývehicles has already groAn to, large proportions. Ninety per 343 for appropriation. Two dividends, the first at the ratecent, of this demand must, by the scarcity of a ýsuitable Of 5 per cent. and the second at 6 pmer cent. per annum, ac-product of home manufacture, be supplied by foreign-b1ýilt co-unted for $121,410. To the reserve-fund $iooOOO was ýjautomobiles, which cost Carnadian buyers, over and above
transferred, that fund now standing at $250,oo&.- The paid-their actual selling price, 35 per cent. in duty.
up capital stock is $2,2O7,5OOý ' The officers' pension funâ
benefited by $5,ooo and $i5,ooà was written off bank prem-
ises accourit. The undivided profits figure at $464,932, abrout

OTTAWA LIFE UNDERWRI-TER& 21 per cenu of the paid-up capital.
The follo-wing figures, which am amplified on other-

The Ottawa Branch -of the Life Underwriters' Associa- -pages, give a vivid idea of the rapid expansion in the busi-
tion - held their annual meeting recently. The following nes of the N 1 orthern Crown Bank:
officers wereý elected for the'ensuing year: Honorary presi- igo6. 1911.
dent, A. J. Mýiýlejohn (Confederation Life) ; president, W. Profits .. ................ $ 50,502 $ 285-694G. XeMe (Manufacturers Lift) ; vice-president, I. A. MW Deposits .. .............. 4,1561488 13,893,461(Tràvellers),,, secxetarym-treasurPr, W. Merr-illEastcott (-suh Total assets ; ............ 6,27M73 IS,878,610Life) , executive committee, R. H. Hýfycock (Canada Life),
J. Wi!být MoOney (Mutual Life of Canada), E. R. Edey The keynote of gi>oýd banking was touched by Captairi
(New York Lifè), A. D. Kewiedv (London & Lancashire), Robinson, the vice-president, when he said:,,CCPossibly we
E. HowaTd Ross (Great West). In retiring from the presi- could have increased the volume ci our bu ness, but the
dency, -Mr. Meiklejohn thanked the ether officers and mem- directors think it is better, by adopting a conservative
bers -of the -executive for the hearty co-operation they'had policy, to take ten years to do what they might'do in five by-

,given hi= during the Past season and expressed his willing- taking greater risks."
rýess to do anything in his power to assist the in-coraing The report reflects considerable credit upon the man-officers. Mr. W. Lyle Reid, who has acted in the capacity agement and directorate artd, musthave PýovFd a gratifying-

'of secretary-treasurer in a most'efficient manner for the 'Past,, document tý the shareholders.



Feray24, 1912. THLE MONETARY TIMES 86i

B3OND DEALEBS

Western Debentures C~ITY OF
Frooe a Reliable and OJd-Established

WESTERN FIRM Grn okB. Ce
We have been in~ the West for a înibr ~of 5%19 1
years, and uinderstand Western financial condiltionls5%BNSDE12

We personally excaminer the security of al

issues offered by us tpruditrs

We sall, be pleased to senid our latest list of

oérnsSt. Cyr, Gothe1 Frigon
NAY J A IES103 St. Francoisaie t - MONTREAL

We ow and fferBonds ofEtblse Trcto Cman

Toronto & York1 Radial R'Iy. Co. 5's .yelding.... 80

GDVERNMEHT Duluith Street Railway Co. 51s......yielding ... .53( %

and ~Cape Breton Electric R'lIy. Co. 5's ..... .yieldiIg....5g

Interational Transit Co. 5's ........ yiedng ...

Detailed Ifrmtion Fpaisk<d on Requet.

M-U NI-C1 p A L . EAMES& Co.

Inetet 
ukr

- B NSAno 
ak ulig oot
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1>;VESTNfflNyr ANDILC)AN C0NWAN1ýýsj1

BRITISH C OLUMI31A
ic THE LAND OF SUCCESSFUL INVESTMENTS."

Discriminating investors the world over are investigating the many opportunities which this immense
province offérs for successful investmenti
These people are placing millions at good profits on the development of the great natural resources
and the building ap of the towns and cities in this rich province.
Having offices in Victoria and Vancouver and extensive connections throughopt this province and In
Western Canada in general, we are prepared to give autbentic information regarding the purchase of

-ctoria and Vancouver Citv and Subarbau properties, B.C. Farrn and Wild Lands, Timber, Stocks,
etc. Our experience will help you. WRITE US TO-DAY.

ISLAND INVESTMENT COMPANY, LTDO
Head Office: D. C. REID, President and Manager Branch Office..

VICTORIA, B.C. References, Merchants Bank of Canada VANCOUVER, B.C.

THE, GR EAT WEST PERMANENT Edmonton Investments
LOAN COMPANY We can place funds

Head Office - WINNIPEG, Man. 8 % to net investors

Branches r-VancouverVictoria, Calgary, Edmonton, Regina, FortWilli 1 am No Speculation. Absolutely Guaranteed
Paid-up .... $2,000,OW

4,W0,000, in first mortgages on both-city and farm property

R« erve .... .................. ............. 5W .000

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY McNaniura & CO, 44 Jasper Av. W.
Ilowed on deposits allowed on debentures of $100 or

of 81 and upwards over, issued for terme of from4% a 5% a to ten years Private Bankers, Edmonton, Alta.

CAPITAL STOCK 7% INVESTMENT
The Company, having disposed of its Capttal Stock same years ago,

has. therefore, porte for sale, but the stock may bc purchased thrdtigh
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
Ing from 8124 to $127 per share.

The last seveh halt-yearly divýdends'have b«n et the rate of 9 pir TheCommercial Loan andTrust Co.
Cent. per sanum. so that, at the current prices, the lavestment will
net 7 pur cent. Head Office WINNIPEG

The Company ,;Il be pleared 1. 1.,nish pros ive puchasers with THOS. D. ROBINSON, C. W. N. KENNEDY,

ftz Financial Statement or other Information bearing on the Company, President. Vice-President.

and, if no desired, the Company will purchase the Stock for the investor WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
through the Stock Exchange* or privately. at the current prices.

Since Its inception the Company has gnjoyed uninterrupted pros- FOR CLIENTS. Correspondence Solicited.

perity, and bas taken a very active part in the development of the West. W. H. SPROULE. Manager.

With the rapid growth of Western Canada, the demand for money is go
gemrt. that the fflaent profitable rates of interest will be maintained for

6 0 coins ». and with such a desirable field for loaning operations,
bined with a progressive management, the price of the Company's

tock should continue toi advance, and with the preirailing highdivi.
dends, the Stock of doubtedly be inegreat dernand
by those who desire eiýý-dpe;vl.llbl le-investrnent. WREN YOU INVEST, YOUR MONEY

BOARD OF DIRECTORS- W. T. Alexander, Esq., Managing in our short terra debentures bearing 5 per
Directorrhe Cana" National Fire Insurance Company, President and
ManUer. B. S. Popham. Raq., M.D., Director St"dard Truste Company. cent. yeu secure the benefits of &,et morti;age

Nicholas Bawlf, Esq., President BitwIf Grain Company, security and in addition a larger margin of

Pr-e t .
security than you could hope, to obtain in luaning

U" k of Toronto, Director Standard Truste Company, Second your own funds. we depositing with a truatee
Vio>Pmsidenti Sir Gilbert Parker, M. P., London, England , E-DM2rtin, MOrtgageà On PRODUCTIVE REAL ESTATE WOMII

et, ex-President Winnipeg Board of Trade, Director THRES TIMBB THE AMOUNT OP YOUR INVEVrMEIrr,
Pire Insurance Company*, James Stuart, Esq., Cu can get your money back In a year or

Preddant James-Stuart Blectrie Company. E. L. Taylor, Esq., Barrister vebo.,ýýars au you arrangeý and yoti have no
atýLaw, Second Vige-President Monarch Llfe Assurance Company.' ith
Director the Canada National Pire Insurance Company, P. H. Alexander, collections.

Dlrectar The Canada National Pire Insurance Company, Secfttary.
For further informatÀon, wiite the HEAD OFFICE. 436 MAIN

B1PREETý WINNIPEG, or, if mom convenient, -Cali at, or write, any ýTHE EMPIRE LOAN COMPANYof Dur Branch Offices. WINNIPEG, 0 01 à-- CANAbA

The

ýMan1toba Permanent Loan Co.. General Securities Company
Head Office - Winnipei, Manitoba Limited

rncorporàted bý SPecial Act, - ;,Aithoirit,ýd CapiW,'$1,000,WO AUTHORIZIED C"ITAL $2,OWWO.W

MONEY TO LOAN AGENTS' WANTËD
ilbad Officeý- Oàg Habtinîg9 Street, VANCOUVER, B.C.

We wish to draw the attention of those who are desirous
Of B»dint an absolutely *afe and proiltabib investment, Ituropean Office: 50 Gresham Street, LONDON, E.C.,
both trom a dividend point et vieýv and a certain' increage
In %-*lu* of Ownpanys stocký WRITE FOIR LITRRATURE.

" ibald 1(ork, Pres. RObtý Mackenzie, M.1)."Vke-Pns.
Boxitv oF DiitscToRs V. C. James, Manuingl Direeor

Preýçidaat, ent Gerdon, 17,e Pares. 4td.; oeo. Hanmad (No"" Pubücý geçy..7,rea&
i Irrust*PW panî Director, Sterfing BavLýLLj ýýwe0t; ManagerR HUTCHIIqSffl, Viceý Irbe John Clients, funds ismated in Vancouv« FIrst Mortgag« and Aire*-

D"m PktW Ç=P"y, DWPtor The North Htndre Fim InsurAffl
L JOHXSONý Vlee-Pmiddent The Acies Holdem Mc- hmaft fur sale tg met thé investor an attractive rate of hiterest.

Gready S' 4- X we t ng;wjw and DirectOT utt

in ëàmvký , m 4h 9ý ruftNT, Cipitkm. iýM. ý MO S- STOCE9 BOND$ IWMS'IMEIQT SBCURITU39

Xý Tb@ WZ; Q«wà«m e=PnY. Cxler:,D -7bo
lue Truilng Company. THEoý Aý B.UR Ws. =r M
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5 borete 79a ofd th evised tatutes of andar106,knons a
Chpe 9ofteRvsd.tttso Canada, 1906, 0f Cha tas ~ fku

"Th Cmpale Ac,"letters patent h~ave been issued under the Th Côýaie-c, lettrs-p'en haebecnlsuIfi Érr h

Selof theSceayo tt fCndbaigdt h t a Sa fteSceayo tt fCndbàgdt h 8t1h day

Geoge lod ad oseh lli, olicitor's clerks, ail of the City of Robert Gowaxw, Wilia Georg Fldosph Ule and Robet

Troc lntePrvne fOtario, for the follow1ng purposes, Musrav Coaýs solicitor's lrs ail ofthe Cty ofToronto, in

- Tecarr on n ai ti branches the business of an en- the Province of Ontario, for the foll11n- p1urposes, viz:-(e) To

Vglzn-e(in)gan cnsrution company and contractor for the con- inderwrte, suUb5ribe for, purchtae or otherwlse acquire and hold

srcion cin, repair and alteratlafl of pulic~ and private eihe as principa~l or agent, and absolutely as owner or by way

tak, onsrutexecute, own and carry on ail descriptions 0f prop- asi- rotherwise dispose of or deal in the bond or entrs

ertesunertkigsand wor1ks; (b) To acquire by~ purcase or stcs hares or other securities o an$ goverment or mniciopal

ote uis d d lande, l4mber limite or loGenses, wa'ter lots, or school corporationl or ofaOy bank orf any other duly incor-~

,atn 1g8o sin n oO' drgt porated C~ompany or companies or cororaton or corporations, and

build upon, develop, Irrigate, culi- to carry on the business of a gnral erhat and dealer in any

a n i n e r st u tl??etb e a n ta m e ,ofa nch n d s ( b) T o c arry o n a n y o th e r b u sin e ss, w hae th e r

aid nd ssit b wa ofbonus, advances of. money or other-wiee capable of being conveniently cric ni oncinwt t

,wih o «wthot scurty etters and Intendig settlers upon aiy business or caloulated directly or Inir 0lyt enhance the velue

lans elngig oor so ê by. the compn an enerally to pro- of or render profitable any of the copany's property or righte;

mot te, etlemntof.l lads (d)T ,stablish stores for the (c> To assist ibe promotion, orgeanizatlcn development or ma-
proisins nd enralmerhanisetosetler agmen o an coportin or company, an o raIse and~ assist in

sale ofer n o lees elo g f or soldl by raislu money for, and ald by way of bonus, loan, promise, -en-

thecopay, r n henegbrhoo f suc lns, and generally dosmnguarantee of bonde, dellentures to eullso

to crryon te b ssof general store keepers and maerchante; otherwle, ainy other compny or corporain and to offer for

(e)Tesin Wll an saft, ndtç make, bulld, conetruot, erect, pulcsuscipe o any shares, stocks, bns entr or other

laydon nd aitan rsevors waerworscitens, dams, seuite f any other compaIiy or corporatio; d T cta

culert, min ndor pies an appliances a<nd to execute and agent for the purpose o sun rcutrinn etfctso

do al oherwork an thngsncesa yor conveient for obtain- stock, bonds or other obligations o m soito rcroa

ing strIg, eling dliverig mesupg and distrlbvting 'water tioun municipal or other, to act a transfer aet n eitasl

forthepuposs f iriatinand frthe~ creation, maintenance or .COnnection with said stock, bonds or ote obligations, and te

devlomen o hyralic eecrlor Psher meobenical power, or W5ana-ge any sin frdteeoro uhtem smy eare

ofayohr lreoftu opanr(f)Tc purcbase, lease or uPlon; (e> Te investigate and report uon th itle to, any Imo-

acqirelads ndintrüt heeinl adwtr powers and water able property, land, tenmt and chattels ea; (f) Te invetge

priilgesan t deelp herfrm Ln3 pwe, eecrial r thr ac eprt oan Ifneherryguratereh legn.t o thaisu

enegyiÏ! t ue te ameIneonecinwt their business and oftebnds or debntae of ayc n or corporation uhr

te ranmi th smean selleae ýr isoseoflands or aln y as atones agestrute and also as xutran

esta~~at tthereiiOf of power an teetrIt oknfarneet e
wit Ohe cmpnls eron, Irso optosfr theue adminnltrators when. approved J»' a competexit court, for the.

Ingor.powr pantanâte ellanddisoseof igtboh>at and of ,states, the rolleon of lon, rente, Interest ideseb,

we: roidd lay tatth rgtsan pivle e la.b con- mo te, ebenuep bns4ils notscupons and Tot

îerrêd ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~~o uPntecmayt eeae el n ips f!etia eurze rmny;()T hre cletan eivl pr0pp

enrg fr igthet n pwe wenexrcse otid o te erunraibeleal uua ad usomr cst, hage adrx

property ~ ~ ~ ~ oftecmaysalb uJ. oalpoica n esefralsc evcsdte n rss 1 ebyo

nl.lcVa aw ndreuatos nthtbeal:(g o aryo ohewseaQur adteselýropewsedspseo poery ri

buies sa aufcuero addalrinlg, ubetmbr r esoa;(j e pl fr ser, cuieb asgnet tas

wod mtl' 11atclFIneth aufcur f hc wo o er urhs o thrisad eexriscrr utad no

metal~~ enes n i knso aua pout ney-r csaycarteliese e r, autoltfrnhie onesin rgt

rnro n odwrsadmrhnie h ccntco piiee hc n oeneto uhrt raycroa
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CHAUTERED ACCO'UNTANTS

The oldest established firm of Chartered Accountants and
Auditors in British Columbia.Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS, W. Ta Stein & Co.
TRUSTERS and LIQUIDATORS, Chartered Acoeuntents, Edinbtirgh 1889

British Columbia 1905
86 Adelaide St. East, Toronto. Canada 1909

N.tary Publie British Colqmbia 1901Cable Address-" WILLCO-"
Power of Attorney to be made in favour of

CORRES)r(>NDENTS WILLIAM T. STEIN, C.A. (Edin.) F.C.A.
CREMAN, MOUAT & CO., P-0- '30" 1182 319 Pender Street, VANCOUYER, B.C., Canada

CableAddress: Crehmo, Vancouver. RaBBYtT MiLtER, C.A., F.C.A. (CAiq.). C-A. (SCOT.)CREIIAN, MOUAT & C0-ý -CabJe'* Aceuracy. " Montreal. l'elophone Main 25".
Chartered Accouritants and Auditors KOBERT MILLER Q CO.

P.O. BOX 1182, VANCOUVER. B.C. 1. 1 Chartored ASeunt-tu.
Powers of Attorney to be Issued tg M. J. CREHAN, F.CA. Commercial and Municipal Audits and Investigations.

TRUSTRES and LIQUIDATORS Liquidations and Insoivencies.
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 Adewçýe Street East, Toronto 1 QUEBEC BANK SUILDINO MOMTREAL.

W. A. HENDERSON AND COMPANY, Cbadired Accoûtants IIAPPY J. W ELC119
W.A.HENDERSON S.V.ROBERTS J. D. REID CHARTERED ACCOUNTANT,412-4115 Nanton Bulicnag, Portage Avenue, Winnipeg. Men AuDiTs 1 IlqvzgTI"TIONS 1 CG&T,&ND GIC»MRAL SYOTBU@

Branch Offices: Medicine Hat and Lethbridge, Alberta.
A. 9. GIBBON, C.A. (Scollend), Branch Menacer 43 KMG STREET. W., TORONTO.

Audits Investigations Liquidations Trust Accounts CLARKSON & CROSS,
YERNON, PICKUP & CO. CHARTERED AccouN-rANT9, TRu.sTicits, RxczivxRs LiguiDAToR&
Chartered AccountantS, England Ontario Bozk Ch- ers, 33 Scott Street, To»xTo

a. R. C. Clark»n. F.C.A. W. H. Crois, F.C.A.Tolophone 3633 707 Molntyre Bleck, WINKIPEG, Man. Establiabed x864.

Established IM4 EDWARDS & RONALD
CLARKSON, CROSS & MENZIES Chartered Accountants 1

Accountants', Auditors, Trustees AUDITORS TRUSTRES . LIQUIDATORS

Members of the Dominion Association of Chartered Accountants 304-5-6 lorthern Croyin Bank Ridg., WINRIPE8
Bank of Toronto Chambers, Winnipeg Vancouver Also at SASKATOON and MOOSE JAW.

Toronto OBORGE EDWAP.De W. SIDMM RON4LD
TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN CO.

HELLIWELL, MOORE MACLACHLAN
(Formerly Clarkson. Cro" H*WweR)

CHARTERCD ACCOUNTANT8 VANCOUVER. B.C. Edwards, Morgan & Co.
Chartered Accountantor

1&» KING ST. WUT Toronto. OutouloFRED C. GILBERT 8SURNSBLOCK Aitis
CHARTERED ACCOUNTANT DOMINION TRUST BUILDING Vancouver. B'Q

ONTARIO AND MANITOBA George Edwards. F.C.A. Arthur H. Edwàrde,.F£.A.
312 Natîton Building' - WINNIPEG W. Pomeroy Morgan Donald A; McCunhe

W. H. Thompson
P.O. Bon 795

eAUDIT.S. INVESTIGATIONS; COST ACCOUNTING WINNIPEG and SASJiATOON EDW4RDS A RONALD

The Oidest Establithed Accountant PIrm In Sx"tchowgnJ«iu is. &Iruàg C-A. (sent.) EWM RA"

STIPLING aud PANIIIN OAàVR£Àr.j, 47LÀ0 W£« & 00»
CHARBWUD AN'D P-UBLIC;ACCOVNTANTS

aoàmuumm. Audi«nm Pagen«#. AUDITORS, LtQnDATORS AN-D TRUStELES

wumuta. MAN. Goo. B. Gamble, P-C-P-ÀL, idtckleb«ough Block,
çb». V. Gladwtâ, C.A. REGI IVA,
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ERED ACCOUNTANTS

D. COOPER, C.A. OHARLES 0. OORDOULD-..

& o» O*II!Fr Acocuntant &Audr OnarlO & Manitoba.

s& Liguidatois
619 SOMERSET BUILDING WINNIIPEG

Winnipeg, Ma.
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M.ISCEIýÀ1,ANI--4,'OUS ADVERTI[$SE»ENTS

A Th.orolugh Busin.ess Training BANK CILÈRK
e

la anecessitytoallwhowould aspire to positions of responsibility u.ch OR
ý..pý.i.j.Sa training may be had only from experts who have miad tu

of business affairs-men whô have had the benefit of practical experience. B , %,N M ANA Çý,ER -
youlvé Axe WHIICH ? ? ?
Got they Do you wish to remain a clerk or do you aim to rise to the posi»

tion of higher recognition and trust-A MANAGER?
the N Pro- Our 'ourses.in MODERN BANEING will show you how to accom.
Bruine ducing plish your aim.

Fi NAnr EVERY 13ANK OFFICER IN CANADA NEEDS THESF-COURSES.
PREPARED BY À STAFF OF 6 EXPERTS.
ENDORSED BY THE BANKING PROFESSION. Fill in narne

This School is londucted by Chartered Acceuntants and Lawyers, a fact and addiéeý;s. Cut out this ad. and mail to-day for particulars.
which peal. for itséif, since a school's strength is measured by the
abilityofitsinstructors. W eteach bym ail. Name........; .......... ....... ......... .................. .........

W rite for Frçe Catalogue. Address ........... .......................... ............ ........

Canada Bldg., Donald St. WINNIPEG The SIIAW CORRESPONDENCE

M. SCHOOL, TORONTO CAN.

1, P* &B.' -- eris THE MOST VALUABLE FINANCIAL BOOK IS
fling from Halifax every'A Trip tolhe eleventh day for Bermuda,

the BeitishWest Indies and MURRAY'S INTEREST TABLES
Demerara. are all very

perý1Dr ones. The trip Rates 2,Vg9é to 8% at jý% rates,
occupies about thirty-eightW est Incliels ."" and is a delightful On $1.00 to $10,OW on every page>

ýcruise from the start to From 1 àay to 368.
the finish.

Throuâh Tickets from Toronto and ait pointe on the railways are sold by Price $10.00
PICKFORD à BLACK, LTD, Ma«SM. HaMm.

R. -M. M ELVI LLE Cor.., Ad.1.1d. and B. W. MURRAY Accountant
Supieeme Court of Judicature, Toronto

MILNES,
tACKAWANNA COAL

HIGHF-ST GRADE'OF

ANTHRA--C-I TE
The price is just the
same as other grades

Why not buy the best

Phones Mafia Office

M- 5597-5598 79 Xing ýýt. E., Toronto

H', E. T. HAULTAIivv

41 Néda»J Irkwai ENUY.,
20 Mag St#wot E.,, 71omniodw

Grand'Trunk-Railway SystémAccount-. ]Books The Great Double' Track fftghvay

WB NAN"Acru" w1ca'r ="Mrmlo FOR be.tween the Eut and Wèst.

BANkS, COMPANIES. MERCHANTS, MANUPACTURERS. 0110
LEAP. LEDGERS, BINDERS, SHERTS ai& SPECIALTIES. Solid V4stibuladTraine are oporated dàilybetwftn Mont.

real, Toronto, and Chicago, car WI -pineot
rrgm includin prýhê parim,R -n*l leanind Modern4TATIONBRY and PAPER. ail kinde fflet and Lee D*CbelL

LM Mil« of Double Track Une. Pelatial
BROWN BROS' LIMITED Pullman Steepers, Courtelous Employeo
Si-b3 wemnalon st. «t TORONTO PULL INPORMATION PROM ANY GRAND TRUNK AGENT.-
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TORONTO PA1?ER MFG. CO., LTD.
MU-.LS AT CORNWAL. ONT.

W manufacur PAPEJR, High and mnedium grades.

& B.OO0K, LITHO, ENVEL0PB Aff) COVE

Made in Canadat For Sale by ail Wholesalrs

conie* Grey aind Bruceclctosmd on cQfonmUis e.1OB ais

loancomanis, awyrs nd holszl nirchntsgiven " refeences.
n: d B ue H.H I LERanome.

GRINMECHNT 
Waterous

THOMS FYNN Estalised 845 Bo~ard of Trade Building,

___________ 

Fire Eugines
"The Best Municipal Fire In>szrance"

Watr1us Steam Fire En gins are specified, not beaiute

YORKTON they are 41i.aper-fr tey are no-u because ini the

finl tst f atua sevic-a inthe rack and tear of a

15.bour irun ainder thie seere an~d tri onitiQonsof an

1 wtiou4 a rest-bca3W0 i his~I sort oif a test the. aterouIe

As~~~~~~~~~ ~ ~ ~ ~ a oainfrboeaesad auatrr niesad ead>and $ioulders above the next li.st inx

itsrn capcit ta oy.re Çsoaa.

Heestelcto o r ekn aeosFreEgnshv ensl i vrCnd..I

Ma.nfacures Motrel, ttaa, Trono, innieg,'Vacouer, ictria an

an ivesinet w ich nus trblein maler itis ad twns her loty uilingsor n iadeuat
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TUUST COMPANIES

THE BRITISH AMERICANToronto General TRUST CO., Limited
A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,T rusts C orporation Prestdent- Vice-President, Vice-Pres. and

Gen. Man.ESTABLrsHED 18M Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid Up ........ 115,000.00Executors, Trustees, etc., etc.

HOIV. FRATHER .STON OBLER, K.C., President Financial Agents Executors and Trustaes
Investment and Deposits RecelvedJ. W. 1-&uGuum, Managing«.Director Insurance -Brokers Estates Managed

Toronto Ottawa Winnipeg Saskatoon Head OffiCe.' VAýZCOuvFR, B.C. Correspondence
Branch Office: Victo ria, B.C. Solicited.

THE ""YAL TRUST COMPANY
NBAD OPPICe, MONTREAL Dominion Trust

Capital Pafty eald $1,000,000

RosermPand 1.000,000 Company,' Limited
BOARD OP DIRRCTORS Head Office VANCOUVER, B.C,Risht Hoa. LmIrd Stmthc*naGý SIR H. MONT,&Cu AL"wand Mount Rord, G.C.M.

Prmident R. B. ANaus
A BAUMGARTICN

Sir Edward Clouston. Bart- B. B. GREMNSUIELDS Subscribed Capital ............................... $2,250,000Vice-Pt«ident Cý M. HAYB
C- R. Hosigim Paid-up Capj.L;ýl ...... ................. $1,510,000H. V. ME PEDITif Reserve and Undivided Profits .......... ....... $ 500,000TORONTO BRANCH DAVIID MoRrticz
SIR W. C. MACDOIVALDElanIr of Montr«l BIdg., HoN. R. Mâcx&y

Yonge and Queen Streets. A- mAcwillait
JAIsss Ra« Branches: Vancouver, Victoria, Nanaimo, NewAf. S. L. RICffe V, SIR T. 0 SmàuouNsesy, XC.V.O.
SIR Wu. C. V" Homm. ILC.M.G. Westminster, Calga;ry, Regina, Montreal (Dominion

of Canada Trust Co.) and London, England.

Dealer in municipal and industrial debentures
The Sterling Trusts Corporation and.first mortgages on improved real estate : acts as

exe cutor, guardian, transfer agent, trustee for bond-HEAD OFFics . REGINA, SASICATCIJEWAN. holders and sinking fund, etc.,Capital Authorized $1,000,000
Capital Subscribed 640,000 W. R. ARNOLD, Managing Director.

DOMINION CHARTeR. 1911 BOARD OP DIRECTORS
Place funds for investment in EDWkRD BRowiv, . President
the verY heart 01 Canada's rich- HONORABLU A, B. FORGET

Ist Vice-Presidentest agricultural district on per- P. N. NORToN - 2nd Vice-President
sonaliy selected farrn mortgage J. W. Scott

W. M. Martin, M.P.gecurities- Aleck Clark MERC A NTILEArthur H. Tasker
No loans exceed 40% of actuai Edward P. Brorckman TRUST COMPANY OF CANADA. LIMITEDvaluation. H. L. Johnson Capital. Authorized $1,000,000; Subscribeci $450,000C. F. Millar
Vidueswill. continue ta increase. Bankers: The Canadian Bank of HON. WILLIAM GIBSON, Senator S. C. MACDONALDCommerce. President ManagerProfitable raies quoted. So4icitors: Balfour, Martin, Casey BANK OF HAmiLToN RLDG. HAMILTON, ONT.Blair.

RELIABLE IN-FORMATION Vancouver Trust
-0-F Company, Limited

Independent reportsPORT MANN 
furnished investors

The PýWPIe'8 Trust COMPany Ltd of New Westminster Win on propositions inbe pléalIed, on requcst, to se' d d all other authenticMann, the Camadiah Northom&Z.J b..t port British Columbia.terminal of the Pacige Coast. Port Mann ils justhe river, frm New Westminster, whem the head offleePýeoPle*s Trust Company la situated, and as tftAs cojnp"y 
H. L. JEKHINS Prenident

=d largel 
-Arst buying ai Port Mann they am in »L

vosition to give valuable advice. D. von CRAMER Managing Director
)Wdre«. PUBLIC= DEP"TMENT

The MOPILE18 TRUST COMPANYe Ltd. VA.NCOUVER'TRUST BUILDING
VANCOUVER, B.C.NEW WESTMINSTER, B.C.
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TRUST CoMiP4 ANIES

Security 1and Seven Per Cent.
IN BITISH COLUMBIA

We invite correspondence regarding first mortgages on inproved properties in Victoria and Vanicouvr.

'This formi of investmeînt bias been proven to b. highly profitable, 8as *&cha 7% to 8% being earned on

rnorey invested in this mnanner. The précaultions we use in selecting mortgages protects our clients in

eveiry way-
A Post Card will bring a.uthentic information regarding flrst mortgage wvestments in these two cities.

Send one to-da.

CANADA WEST TRUST COMN~PANY LIMITE))
H ea O ffice V I C T OQ R IA . B.C . Reee c -Banc h O ffie-V A N C O U V FR , B.C.

B. C. COAST TIMBKR
AA rus Copan's pecalFunc tio is to act as

We offer for sle a tsract of' timber on jervis
1nlet which crisaes 171,275,Ofeet (Fir29à%,E X E CT O RCedar 54%, Hemlock and Larcli, 177.).

This timher ii as fine as 4MIn be fou54 in

any other part of British Columbia, rurming

Yau ake o mitakeby apoiningah" 1h s 60% cear. It is ontid
water,ý andc an b. logged at low cost.

The Tustsand Garanee Co panyThe prie is $100O
4O.0

LIMIFD or cpy f Cuiser's report, anxd +e±her

43-45 ing Steet Wet Toroto infrmatonapyt

JAE .WREMaaigDrco

rWesmntr rs Saf Deo l o, .

Ne etintr .
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ST CONIPANIES

The Sta dard Trusts Co.À strong Western Company Columbia Trust Co.Head Offle«:-Keewaydon Buildint Portare Avé. Eý twinnipez
Branch Offices:--Saskatoon ààmoaton Vancouver LimIted

J. T., Gordon, President (Pres. Gordon. Ironlide & Fares Co., Ltdj. E. H. HICAPS President and General ManagerSir Wrn. Whyte, N.B., Vice-President. ,
Authorized Capital. $1,ow ooo.00 Subscribed and Pald up. $fflOW.00 Authorized Capital 8110001000.00Réserve Fund 20o'.OW.00 Total Assets éver - 6,000,OW.00 Paid up

Estates administered and managed and ait business of a trust 175,253.00
nature transacted.

Trust fundg invested. Will.forms supplied free'l, Ask for our Investment.9 ln Real. Estate, Mortgages, IndustrialPamphlet. "What Is a Trust Company?" Stocks, Bonds and Debentures, Timber Lands.Consultatiomi and correspondence invited.
WM. HARVEY, Manmoing Dweetoi, ýHead Office:-541 Hastings St W., Vancouver, B.C.

Canadian Guarânty Trust Company TheWestern Trust Co.Authorized Capital $1,000,000, Sub. Capital $500,000. Head OffIce, WINNIPEG :t -Branch Office. Regine.Saak.Mâad 9111oet Brandon, Man. -oranohOMoeReglni48«k. Authorized Capital UNO.0% AL&s i ADàmaolv, PresidentExecutors, Administrators, Trustees 
11M

Subscribed
Paid-Up .... M Hoiq. R. P. RoBLilv, Vioe-PresidentEvery class of business of a fiduciary nature transacted,

Guaranteed mortgage investments a specialty Acts as Trustte, Administrator, Executor, Assignee, Guardian, été.

pýjceLves money for lnvestment in mortgages under guarantee orCorrespondence solicited ncipal and interest, or atherwise, on guch terms as may be arranged.
Undertakes the management and sale of Real Estate.'JOHN R. LITTLE, Managing Director Carrespondence invited.

W. G. Hurrr HUNT and HANNA «1* H. II.ArMA The Saskatchewan
INSURANCE AND FINANCIAL AGENTS Investment and Trust Co.VALUATbRS AND INVESTMENT 13ROICERS 1 INVI33TUIENTS LOANSLoans (amply secured bY flrst mortgage) placed at 8%. Pro erties man-aged. Manufacturing and business sites secured. Correspondp We control 250,000 acres farming lands in Alberta and Saskatchewanence invited. for sait on gôod terinsAj4ma.der Comer Calgtry.-Albertit Estates Managed Admiulstrators Trustees, Etc.

BRANCH OFFICES
Saskatchewan: London, England,Lanigan, Outlook, Hinderaley 189 Canon Street, B.C.ONTARIO'S, FINANCES. Cable Address: Gabovesto. A.B.C. Code

HEAD OFFICE. SASKATOON, SASH.
BOARD OP DIR90TORS:The following are the chief points in Ontaric's budget. President. Hon. Edward Coke; Vice-President and Managing Direc-PeVeÈue for the fîSCa1ýyLear ending OCtOber 3ist, $gp- tor, N. Gardner Boggs, D. G. Stephenson, Esq.; Barlof Clanwilliam,lion. Chartes lÀttleto&; C. Keith Morris, Esq_ A. J. Adainson,,Eaq.,Président Western Trusti Winnipeg; J. 0. Turiff, Esq., M.P., Ex-Com-ExPenditure for -the- fiscal year, missioner Dominion Lands, Ottawa; A. Sclieffler. Esq., LaWgan,The revenue was nearly $2,4oc>,ooo in excess of that Sask% Executîve Committee-The Honorable l8dward C6ke, D. G.anticipated at the beginning of the year. Stephenson, Esq-, N' G. Boggs, Êsq., C. Keith. Morris, Esq.Secretary, A- B. Venables.TeMiSkaMiný and Northern Ontario Railway had grossearnings of $59Îooo during the yegrý

Rýceipts for licenses tOtalled $656,363, Or $76,2 year before, acco-untable no doubt th the institution of thecess of ]ýreviou-s year, due, to new 5 per cent. tax. on hoiel bar receipts -above'$6Ô a tlày.5 per ctnt. taxCash on hand reduced from $3,032,000 to $11503ý0001 This year the hy<lrc-électric will be paying interest, andeue 'ta, expenditure -On new public buildings and institutions,
General statement shows assets -of $26,9,36,o96; liabili. probably PaY its sinking fund. Already a cheque for $43,ý

ooo bas been rectivéd from the hydro,.for ýhe past threet'es Of $24,765,922; in-dicating a surplus Of $2,Iý0,l74- months.Indirect liabilities, comprising guarantees on bonds,total $9,300,000, though it is very unlikely they will It is shown in the acçouhts that the cash in hand.ls
ever reduced frOm $3,032,000 tO $i,5o3,ooc>. This is due tohave to be paid. 

varicus expeladitures.The largest single revenue na's from lands, forests andmines, and amounted to $2,71Ô,242.
The statements show that the total reVenue'oi Ontario

for the fiscal year ending October 31, loi', amounted to The capital stock of the Sudbury Construction andU370,833.9o, and-the -total expenditure was îY9,019A34.03. chinery Company, Limited,' has been. increased fromý,$40,CSThe difference, as explained bv Hon. A. J. Matheson, pro- to $ "00'000«vîncial treasurer, is caused by the fact that the hydro-electricsysfem did not pay interesit on the investment Of Over $4,' That Calgary should 'have reduced fire insurance ratesdoocoo, whiach would amount to $173,000. Furtiler, the is the contélition. made in a letter sent to the mayor'and coinTemiskaming and Northern Ontario -Railway is eredite6 in missioners by Fire Chief Sinart. The letter points out the,thé statement wÎth earnings of $515,000, while the actual excellence of the fire equipment and further shows how theX«eiPts w6r£ $593,000, a difference here Of $78,ooo. An. risks are lessened by the city by-laws which control the'other fact, which accounts for part, was thatth-e books were electric wiring of buildings and the eicellent water system..kèjýt ôpý'tiU Novembér i8th for payments, while the rèceipts The annual meeting. of the Travellers Life Assurancehave ttot béen taken into accourit since Noveinber ist. ln Co pan3o di Canada was helý recently, when a godd year waxthe' trst'. *êek, subséquent to November rst, sufficient money remported hy the general manager, Mr. George Il. Allen. Mr.caine Ïn tO. havè iaore than m4de up the apparent deficit. A. T.. EÙle, A.I.A., is the secretary and actuary of the com-4 These receipýs ýwil1 be credited to the current year.
pany, while the Ron. George P. Graham ïs president. ThéThe çxcjeeded, the estimate made at the begin- vice-presidènts are: Messrs. J. W. Pyke,ýand. M W. Richard-.
son. Mr.-J. C. Moore, mahager'.of the lifs department for,
Ontaýio of the Royal Insurance Company,, Limited,. Liverpoot,
bas resigned that position and may becQme maluger for
Saskatchewan of the Travellers Life.Assurance Company.
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FINNCIÀAIND.E~ ESTATJ;

GANADIAN CITY AND TOWN4 PROPERTIES, LIMITED

(of Liverpool'.Engftld) 
(Capital - $200,000)

-drc teto t teir hilgh- ý .11 -desirous of fin ding an absoiutely

casresdetial ubdIvisîo at Lu afe miumi~~ by which they may

M oose a w as mpeeting the partictpate in thelarge profits now

g2euirements of those- bi~ong mnade in Western Caad

Mioo6e Jaw 18 One of the if,>UEAD HT M~ost Rapidlly Growing Cit1
M 00,5 EJAW/

POPULATION $ASKATHEWAt CITY TAX ASSESSMENTS
1901- 1,58 111 17,00 102 - $896,219 1911. $27,77494

69 tbrt Bldg., Portage Ave. »ro <be buiness Cr>tre Winnipeg- Canada

CICWAFOSE OR ~ FOR -QUIGK. SALE
INQSTRIAJL SITES IN ANY On~e of thLotmgiietfrsi h ras

FLOURISHIN WESTERN 
wetdsrc fteCnda et ossigo

CANAIAN CITIES, SE 1,280 Acres of the. FinestLn
withn «?. mile of

MèCtceo -Bros, CITY OF BRANDON
HEAD OFFICE: ~~3-story StoneHuecstn 1,0

1078thAvéue est - C LGA y ad al ncesaryfar. bildngsallfar fecd

Branch~~~~~~~~~~~~~~~~ 
Ofie dotn 

let 
we asmd ifruead4 eii
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FINANCIAIL AND REAI, ESTATE

FOR PROFITÀBLE INVESTMENTS
iBritish Columbia EDMONTON

Ofiers Greater Opportunities than any city in
Western Canada.T im ber We offer investors the benefit alf our ninet-een years'experience in this city and surroundiDg district.

The dieculty of obtaining impartial, reliable information Specialty; Real Estate and Mortgage Investmentsregardmg anyspecial section of timber in British Columbia 
StMehas led this company to install a department, under the Alberta Inve - ntse Limitedsupervisiort-ef -Mr. G. F. Gibson, devoted exclusively to 118 McDougaU Ave., EDMONTON, ALTA.timber. 

BAxKzns-Imperial Bank of Canada. SoLierroRs-Gariepy & Landy.The company acts Solely as agent, and will neither
pui-Chuse nbr seil for itself, consequently its recommenda-tions are impartial.

Special éeport.t4 by mýstreliable cruisers, noting accessi- MUNICIPAL ANDbility for logging, will be furnished with as little delay as 
BONDS BoudnT

G.'A. STIMSON & CO CORPORATIONcareful examination will permit. TORONTO. Canada. LONIDO'J. Englond AND soÈD.

British Canadiaa Securities
Llmited VICTOnlAg IB.C.Dominion Trust Building - VANCOUVER, B.C. OPFERS EXCEPTIONALLY 9300D OPPORTUNITIES FOR CAP-ITALISTS AND INVESTORS FOR SAPE INVESTMENTS, INPaid-up Capital HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDINGSITES, TIMBERý AND ALL CLASSES OF LAND. Write toT. - SHEFFIELD (Late Industrial CommissionerOffices MoiýTRItAr 1 LoNDoN (England) and various cities of RWegina) for full particulars governing ever3r condItion.i. Western Canada BRITISH INVESTMENTS DEPT.

TRACKSELI, DOUGLAS & CO. Victoria, P.C.,JCituade

Real F-state,DominionStoclk&Tlmiet- Landsý
Rnance, Stocks.Bond CorporafiOn LTD.]Britïsh Columbia

Port Fraser Townsite-Britiah Columbia Landscontains 252,800,,000 acres of rich farm and DIRECTORS
The Bon. Price Ellison, Pros., Capital néftfflfruit lands, timber, mineral and coal lands. Minister of Finance for theProvince of B. C. Winch Building,Arbuthnot, Vice»Pres.

B. Carlin Vancouver, B.C.J* A. Har,7ý,,LC
'George H Gen. Manager. CANADA

Railroads now building will open up to
settlers and investors.

M.ALDOUS Cable Address MALLA. G. S. LAINGWe specialize on British Columbia
in,ýestmen1s, and can tell you %bout Montague Aldous and, Laingopportunities to, GET IN AT THE 2o2 Nanton Building, WINNIPEG, CanadaBEGINNING in town lots, townsite
subdivisions or farm, timber, minerai, Real Estate Investments LoansCoal lands and water power, wholesaie Members Winnipeg Stock Iýxchangeor retail. Loans placed on gilt edge security. Bona flde Investments in real estate madelà improveci or unimproved Winnipeg property or farra lands, Thirtyyearsexpeýience in Manitoba lands. Propertiçà managed and rents collected.Your name and address On a post card Bankers-Bank ni Montreal
will bring )ou vaittable information
FREE

WRITE OR CALL. The Canad Îan
Banking Systeni

Branch bank management, duties of
bead office employas, Inspection, note
Issue, the tÉlIer'odutien, andmanyotherNatural Resources Security co. phues ôf Canadian banking are mont

Limited ably explained in H. M. P. Eckardt1à
Pald-up câpital .......................... $250,0oo.00 Mumual of Canadian BankingJoint.Owners ùd Soie Agents, The clestest, mont concise bock on the

branch bank system ever written.FqRT GEORGE TOWNSITE Postpald anywhere - $2.50
PUBLISIrED BY606-615 Bower Building VANCOUVER, B.C. The ýMonetarY Times, Toronto
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IqNANCIAI, AND IMAI, ESTATýj]1

OSLER, HAMMOND NANTON G. S' WHITAKER & CO.1 i STOCK BROKERS Offices-Calgary and Toronto

j SUM et FORME ÀYENDE sud MAI# STREET, WIMIFE6 Financial, Real Estate and Insurance
Boat Classes of Western and Toronto Proporty Handled.j Buy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Moetreul, New York and London r2,xchanges. 709 Pirst St. West. 114 King St. West, Phone
j Calgary, Alta. Toronto. MAill.

W . SANFOKI) EVANS CU CO. THE CONTINENTAL SECURirlES COMPANY, LTO.
(Members Winnipeg Stock Exchange)

INVIESTMF.NTS ARRAIqGF.D 701-2 Uzilon Bank Building WINNIPEG, Man.

Zn Stocks. Bonds, Real Estate or Mortgages. FISCAL AGENTS
RX"1MXNTA-ý OF TnE CA19ADIAN AG2Ncir, Lm, Loe , Exr.LAN13 We will çonsider the fictation of ABSOLUTELY CLEAN COM.PANIES.305 carain Exchanifem- Winnipeg. Can. No gift bonus orwatered stock propositions considered.

Correspondence solicited.

PATTINSON GUNN Lougheed & Taylor, Limited
BROXERS AND FINANCIAL AGENTS

rNVESTMENT BROKERS, REAL ESTATE', CALGARY- CANADA
'LOANS AND INSURANCE Western financial propositions investigated an -d reported

Farnier, Building, WINNIPEG, Canada upon. Land appraisements. Correspondence confidential.
Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.

SASKATCHEWAN-OLOFIELD.- KIRBY & GARONER9 is attracting more settlers than any other province. The(Members of Winnipeg Stock Exchange) price of land is advancing every day. Get some whileSIrOC-KUROKÉfqS AND iNvEsTmENir AGE Nirs
Orders for the Winnipeg Exchange will receive it is cheap. We specialize in it.

prompt attention. DAVIS & MACINTYRE,Offloeu s 234 Portage Avenue, Wlnnipoq P.O. BOX W. moots IAW, siux.
................... ...... .......

SASK -ATOONCANADA.William S. King Co@ LolIns If Tou- want to M&ILO Money,'InvegtReal EstatePortage Avel. Winnipeg, Insurance In Saskatoon City Property or In Central Saskatchewan
Canada. stocks Farm Landé. For full information write

Phanu Main 1212, Main 3708. Bonds G. H. CLARE Sankatalon, Saisir.
Referrence: Royal Bank-of Canada.

Wéate'rà Canada' Mortnages. KOBINSON 91 BLACK
ýj High Grade Stocke, Bonds and Mortgage Investments. lke@JFatate, Imurance,»d Financial,.At«tv

Correspondence invited.
CEMTRAL WiNftipec FRopfflIriEs A SPECIALTY'rhe Globe Soeurltion COMPanY Ltd. ntpteference DOMM0.14 BAN

INVESTMENT BROYLERS
450 Sornepeet Block, Winnipeg, Mon'. oince. M fàc'Arthur Building, ýWINNIPE-G

lo-Fa S A S K A T 0 0 Nulkner Company INVESTMENTS
ýSTOCK BROKERS

C= PROMRTY ÀND FARýf 1.1§.,N'DS101.2 McArthur Building, WINNIPEG STRATON & BRUCE
UcKsir Buiwinif SASKA 1 CON. Saak. Second Av«»

Moose Jaw Seicuriffiles, Limifed NIOOSE JAW PROPEI:ZTY:
ne best lnv"tr=t la Westom Cimada.H*ed OM"Il IbÔUINION BANK BLr>G-, MOS2 JAW, Saak. Inside City and ýrrackîge lerope'rfy Our erciàdtii.Trtut ilünd=, invtoted in Pirst gottg"et, mortgageo am Su . ug irbea vot; eme to Mou" aw.

i UtýiCiPgk and Corpcwation Elotidig and Deb»tures
BOMÉbtýand SOU Corlesipondeoce. $01icited. NIONTGOMEe ÉROS., Financial Agents

]Rare P. SorkPruident. Manating LHebetne and Secr«t*ryý 16 River St. W., Moofié jaw, SUL Oppollite City motel.
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=W=D nEAIÀ ýESýTAýTýE
[FFINNAANNCIAIL AND ]RIEAIL. ESTATE

William Toole. Geo. L Peet.

AIKINS & PEPLER TOOLE, PEET & CO.
Financial, Real Fatute sud Insurence Atout@ s - Reprosentillir

Real Estate - Investments - Loans Inve 1; P e p t..C.afnC CU-12ce CO. I.1ellment D pl. I 8ýe

ESTATES MANAGED. L .r. ce C ýLjje 1 Dmatrtment Canadian P me i y

Co. Exeusivé Agents for C. P. R. town 3 in Calgary,

AIKINS BUIL.DING - WINNIPEG CALGARY. ALTA.

Farm Lands City Property Coil Lands Timber Laads

Saskatoon City Property Being quite an extensive owner of British Columbia Timber

Lands, Alberta Coal and Parm Lands, Pro"ctive Purchasers

Farm Lands, Retail and Wholesale. should communicate with me before investing.

JOHN MOPLRIS, R--It Broker

MIGHTC)N. BEILL & TURNER 
y and Finitaciel

122 McDougaIl Ave., Edmonton, Alta.

Representing
LOANS

THE CANADIAN Real Estale Brokers Edinburghh Life Assr.

qcNý- 

ýe 
e]sen

U 
RAN 

E

Scottish Insr. Corp.
s . CO. Aý..

J'arming Land and City 
g . ada

INVESTMENT CO. 
M.r-tg.g.C -fC..ada

1 plat.

property bought and sold d _l
lNSU. 

-fC

C
t r Oer 

- Co'
LIMITED 

Caledonian Insr, Co,P r 
ting

30 Jasper Avenue West, EDMONTON, ALT 
Rochester German In.

Reference imperial Bank. 
National Plate Glass

MARINe (LLOYDS)

ANDERSON, LUNNEY- & CO. StOCK laroliers (a
OSLER HAMMOND

Western Canada Investments, Bonds 21 JORDAN STREET, TORONTO

Debentures, Mortuages, Real Estate Dealers In Government, Municipal, Railway, Call. Trust and Mscel-

Carrespondon oe Solloitud--Englith, lrrîlýchGerrnzn laneous Debentures. Stocks on London, Eng., New York, Montreal and

Toronto Exchangez Bought and Sold on Commission

REGINA SASK.

Invest in Moose Jaw C. F. de SALIS, Ltd.

The Railway and Industrial City of Saskatchewan. (Mernber Victoria Stock Exchange)

TFor- DD.eslcýr-wiiPpttliýv-e -BB-ooklet of the City and District address

L. MACKENZIE &'CO., FStockksa,, Iliniventments, Real Estate, Insumnce

2 B. River East,

Reference: Union Bank Moose jaw, Sask. 731 Fort Street VICTORIA, B.C.

A,.TBROOK Regina City Property

Saskatchewan Farm Lands

Western Genéral Agent for

Investrnents C.P.R. Alberta Lands jpld4", jemmW,

REGINA - - SASK. P.O. Box 94

RuraitizNczs-Dun's Mercantile Agency Traders Bank of Canada

LOEWEN, H^FtvEY HUMBLE

1 MAKE A SPECIALTY OF stock Exchanges)

G. J. LOVELL INDUSTRIAL PROMOTIONS. 
(Mernbers of Vanfflver and VictOfiR

4 49 MAIN STREET Real Estate, Insurance and Stock Brokers. Financial Agents

SpecW ==aled tu the investment of funds

PHONE 7M 
ag

BROKER AND 
un on linproeed property.

FINANCIAL AGENT WINNIPEG, Man. Are expert vatuators of over twenty Years' experience.

418-420 Cambie St. VANCOUVER, BRiTisli COLUMBIA

The Walch Land Coe, INVESTIGATE RED DEER
LANDS TOWNSITES REAL ESTATB INVESTMENTS f Railway--ocod Power

Wi Location.

Northern Cr ftm" 0 di 9, Winnip.eg,, Canada ATTRACTIVE INVESTMENTS OPPERED BY

Branch Offices at
CONFE ON LIFB BLDO., CADOIÀA e BLOCK,

ITOIZOI,,ITO, ONT- CALO e. ALTA, MICHENER, CARSCALLEN & CO.
IllelIT 1

onnections and ex -rience enable us to handle RED DEER, ALBERT&
Ouir extensive c pe Omy and dispatch.

your business with safety, econ
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FIIRE INSUIRANCE COMPANIES

THE
Canada Branch FIRE INSURANCE

Mead OfflceMontreai EQ UITY COMPANY
Established 1898

DIRECTORS: Hom. THos. Cit^wFoîm. Pruident; Wu; GREENWOOD BROWN, Gen. Mtr.

Sir E. S. Clouston ., Bart., Assets on january Ist, 1911 ...... $42&699.64
Chairman. 1-iabilities .. 1 .1 ...... 211,818.44

Government Reserve, Jan. lst, 1911 162,664.13
Geo. E Drummond, Esq. Security to. Policyholders ........ 378,045.85

foi F. W Thompson, Esq. The Equity offers $300,000 becurity ln
Sir Alexandre Lacoste.

M. Châvalier, Esq. Exces3 of Government Requlrements
Wrn. Molson Macpherson, GENERAL AGENTS.Esq.

MONTREAL-Carson Bros. WINNIPEG-Brown Clarke Agency.
SYDNEY-Young & Lorway. VANCOUVER-W. S. Holland.

J. Gardner Thompson, REGINA-McCallum, Elill & Co. ]iALIFAX-Faulkner & Co.
Manager. CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Queen.

J. W. Binnie
eputy Manager. Head Office - 24 King St. W., TORONTO

THE LAW UNION ROCK INSURANCE CO., LIMIted
op LONDON Pounded in IW6 The LONDON ASSURANCE

Assets exceed $45,OW,000 Over $6,000,000 invested in Canada Head Office,'Canada Branch, MONTREALPIRE and ACCIDENT RISKS Accepted
Carladian Head Office: 112 St. James. St., Place d'Armes, Montreal Total Funde $20,000,600

Agents wanted in unrepresented towtis in Canada. Established A.D. IM PIRE RISKS accepted at Current rates.Alex. S. Matthew, Manager E. E. DICKSON, .W. D. Aiken. Sub-Manager Toronto Agents S. Bruce Harman, 19 Wellington St. East.
Accident Department Canadian Manager

Losses paid exceed $M,000,OW
Insurance OfficeSUN FIRE Faunded A. D. 1710 Royal Exchange

Head Office: Threadneedle St, London, England Assurance
FOUNI)ED AD. 17M

The Oldest Insurance COMPSnY in the World Head Office for Canada,
Canadian Branch- 15 Wellingtonst. B., Toronto, Ont. ROYAL EXCHANGE BLDG.

MONTREAL
H. M. BLACKBURN, MANAGER RICHARD REA, Ontario Inspectar

ToRowmlHIGINBOTHAM & LYON, Ilýuolqn M. 489 ARTHUIt BARRY - Manager
AGENTS ) IRISH & MAULSON, LTD., PHoNEs m. 6966 AND 6ffl Correspondence lnvited from

Agents Wanted ln ail Unrepresented Districts responsible gentlemen in un-
represented districts re fire
and casualty agencies. HeadOffice: Royal ExchangeLondon)

MERCHANTS FIRE INSURANCE COMPANY Manual of Canadian Banking
Gao. H. llmczs. Prmident JCRM H. C. DURHAM. General Manager By H.M.P.ECKARDT

Assets Security to Policyholders ...... $M4,ffli.6o Postpaid to any country - $2.50
Government Deposit ........... » ...... 7.5,000.00 Orders for third edition now received by

Mead Off[=-Nierchants Flre Bulidi", '

M Adegalde Street Eue, ToRONT0 THE MONETARY TIMES
62 CHURCH ýTR£ET TORONTO, ONT.

J

."Capital Investme. fits

in Canada
B Y FRED. W.. FIELD

PRICE » $2.50
Published by' rw%" MONETARY TI-Mju2Ae.7-

of Canada
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FIRZE INSUR~C COMPANIJJ;

LOND ON MUTUAL TtlAst

Hea OffRce stablished$9,504

INSURANCE COMPANY (freyi xesa te

Assets on. iDecember 31st, 1911 - $926,906.76
Liabilties on Deember 3sIt, 1911 $337,306.07 

Maae o Caa
- ~Raiiall Davldsoei

SURPLUS on December 31st, 1911 -589,600.69 SecuityforPoliyboder $96,91-97Branch

D. WEISMILLER, 
John~ R. Rowell,

President and Mana.ging Director. 
InspeOtor.

<112 ST. JAMES STIBUV

U ÀAFRUM -kMONTRPAL-

Sir B.A.CloustonBar

Prsdet
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]FIRF, INSURANCE COMPANIES

AUTHORIZED CAPITAL, $2,000,000

HUDSON BAY CAPITAL

$2,000.000INSURANCE COMPANY RZISERVE FOR ALL OYNER WAWLITIFS-

.9,802,074HEAD OFFICE, VANCOUVER, B.O., OANADA NFT SURPLUS

8,447,668J. R. BERRY, C. E. BERG, ASSIETS
President. Manager. 20,249.74P.

ACENCIES THROUCHOUT CANADA.

WESTERN INCORPORATED 1851 GUARDIAN Assets exceed
ASSURANCE COMPANY Fire and Marine ASSURANCE COMPANY Thirty - Two

Capital ................. -.. $2,500,000.00 Establi.shedIS21. LIMITED Million Dollars
.............. ........ 3,218,438.28

Losffl paid since organization 64,069,727.16 Head Office for Canada, Guardian Bldg., Montreal
Head Office- EION. GEORGE A. COX, H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

TORONTO; Ont. President. ARMSTRONG & DeWITT, Genarai Agent*.W. B. BRO= W. B. MEIKLE, C. C. POSTER, 16-18 Leader Lune, TORONTOVice-President. General Manager. Secretary.

Norwich Union The -Western Union FireFIRE
Insurance Company

Fonnded 1797 Head Office s VANCOUVER, CANADA

Head Office for C--ad-: Archibald York, PMident M. DesBrisay. Vire-President
V. C. James, General Manager C G. McLein, SecretaryTORONTO.

John B. Laidlaw, Authorized Capital$ 1,0«,000.Subscribed Capital $424,500manager. A. H. Rodgers, Surplus to Policy Holders $449,133.
Branch Secretary., Agents wanted in unrepresented District.%

Pirst British Insurance Company establishod in Canada, À.D. ido4

Phoenix Milurance CompanY, Ltd.WINNIPEG FIRE PIRE of London, England. LIFEASSURANCE COMPAN y FSnded 1782.
Tûtal resources over ...... ..................................

HEAD OFFICE WINNIPEG Pire losses pald ........ ................................. 4U.WO.000DeCa' With Pederal Government and Investment inC. forsecurityolCan"an Poncy holders only exceed 2»0.WOAGENTS WANTED at many Western Agents wanted la bathbrapâàs, Applyto
R. àf=D. ftterson,points. Apply J. B. Paterson Manffl".

100 St Francois Xavier St, Niontreig, Que,L-ý H. MITCHELL, Secretary An with profit Policiez taken out prior to 31 st December Win participateIn five fun ytars, reverafonary bonus as at 1915,

Biltish and Canadian Underwriters Columbia Fire Insurance Co.
AMU, siem,339 C NORWICH, EngMnd

Head Office - Vancouver, B.C.Guamnteed by the Norwich Union Pire Insurance 1Society, làmited, of Norwich, England. E. li. HEAM Pres. R. P. MýLEN1qAN, V.Ice-Pres.
W. B. ROURKE, se;eretary.

Htad Office for Cana& - Authorixed Capîtal $.foc,000.00U-14 WelHa9ton Street East - TORONTO Subscribed a80,700-00
JOHIM B. LAIDLAW, Manag«. SurPi- tO PO&Y HOIÙr-t e88,712-00BURRUSS & SWEATMAN, LimiTuD Manitoba Gentral Agency:

Toronto Agante. Northern Agency Company, 519 Mcintyre Block, vrinnipeg,

66ca BY FRED. Wà FIELD to Orderbminvestments in Canada"pitai The Menatury TI 'mes. 62 Charch St, Toronto
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ILIFE ASSUUANCE COMPANIES

North Anierican Life The Report for 19 11
Assurance _Company

"Solid as the Continent." of The Great-West Life Assurance Company is now
PREUMIENT: JOHN L., BLAIRIE in print, and will be mailed to any interested person

Vies- PRxsir)ENTs: E. GURNEY J. K. OSBORNE

MAN. DiRBcToR: L. GOLDMAN, F.C.A. on request.
SISCRETAfty. W. B. TAYLOR. B.A., LL.B.

AgaloTAl4T SEcRETABY: W. M. CAMPBELL It records a year of remarkable success-success

AcTuARY: D. E. KILOOUR, M.A.. A.I.A., F.A.S. founded upon nineteen years of remarkable
1 1 INCOME, 1911, $2,295,176.98

ASSETS, $12,813,107 NET SURPLUS, 81,300,784 RESULTS TO POLICYHOLDERS.

For particulars regarding Agency openings write to the
Over $69,000,000 of Insurance is now held in force by

Home OffIce TORONTO
THE GREAT-WESTLIFE

ASSURANCE COMPANY
When in ' London. 2ca1l on The Monetary HEAD OFFICE . . . WINNIPEG

Times, Grand Trunk Building, Cockspur St.

h Home Life
Association GROWING APACE 1

of Canada Abundant prosperity has

attended the operations of the

Head Office:

Hoine Lite Building, Toronto M utual Life of Canada
Issues all POPULAR PLANS

of Life Insurance, Free froin During the past year in every

Restrictions, with Liberal Pri- department of its business.

vileges and Generous Guaran-

tees. , Death losses were very much below the expected

Write for illustrative pamphlets. and as usual the expenses of conducting the business

H. POLLMAN EVANS. President were very moderate.

J. K. McCUTCHEON,
Managing Director Po1icýs In force Jan. 1, 1912 $71,024,770.88

î -A. J. WALHER, Secretary-Treasurer

THE PRUDENTIAIL LIFE TïLJLJ'cw ]FEDERAL Llwjr-'jLr-.o
INSURANCE COMPANY ASSU&ANCE CC)I4PANY

Ineatl Office M 
Agents of character and abifity wanted to represent

Winnipeig this old established Company in Western Canada.

To the right men liberal contracts will be given.

Authorized CaÉtal $1,000,000 00 Apply to

Capital Subscribed 900,000 00

Insurance in force over 6,000,000 00 R. S. ROWLAND. Provincial Manager Winnipeg, Man.

P. BRISBIN, . . . Regina, Sask.

Wt: have one or two good oPenings for energetic agents ý-. W. F. NORTON, Calgary, Alta.

alive to the opportunities of Western Canada.. T. MAçADAM, . . . VanconverB.C.

or to the

G. N. MINER M&»diud DI»CtOr HOME OFFICE at HAMILTON. ONT.

THE EXCELSIOR LIFE INSURANCE COMPANY
Establlsbtd 18W. ""d Office, TOIRONTO, CANADA

Dec. Blat, 1910--Insurance in force - - 814,0W.0W.00 SUN LIFE OF CANAD.ýw_
Available Assets . . .

1910 wàs A EuxNnn Yz" 
1911

Yet for the first ten months of 1911 Insurance aPplied for inomazed

8616,0M Empense Ratio decreased 15%. Death Claims decreased M%. 
'143,900,8M 98

rz«Umt OpemMes ftw Fint.Càt» Field blasa. Surplus over all liabilities, and Capital

Agentu Wmted; Te give elther entire or spore time to the business. Company's Standard 4.717.073 78

D. FASKEN, 
President

B. MARSHALL, Genenu Manager. Income, 1911 10,657,885 52

Assursinces in Force 164,572,073 W

Assurances paid for in 11911 26,486,781 19

VOUR OWN AGENCY with a CONTINENTAL LIFE Renewal Ask fer Leaget entitled " Prosperous and proîtressive.11

Bui1dc..t..,t. TORONTO and several other good places to selvit

T. B. PARKINISON, Supt. of Agencles. Continental Life BIC49.1 Sun lAfe Policies are eaup, to sell

INTERFST EARNINGS THE POLICYHOLDERS
M the main source of profit to the policy-holders of a lifs Insurance

of one ' cent. in the rate of intemt earned

for .h $l»&M I..td. A fitô* filut»I 
sign of

life 
Company.

TmHe"Ï DOnSNmel][NION IÀ1FE 
MUTUAL the times.

*"me T.» Per o«*. tliwmmt- la mi, a rate 2 par éont. bhmer than The most In Liie Insurance for the Ifflt in money

thAt «rned by the a"nge camuuan M - pany. W* Sive U«r»»« Net Rtdmat4mý.

president - Tens. Nituasm 1 sue of Atougles - Fxxo. Hâtars"

Heaîd 00160 WATRItL= ONT. A.1d.Fuâudolt lis. mgr. SOS Temple olittTmdot le



HE MONETARY

URANCE aPXIS

was a RECORD YEAR fa:

CANADA LI
THE NEW PAID-FOR POLI

MSETS THE INCOME Borfl

ýre ail the Greatest in the Company's history

Who would share in the success of the Coi1

LIFE ASSURANi

Business in force
$135,616,00
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EXÉea INSURANCE COMPANY Associated Mortgage InvestorsOF NORTH AMERICA Incorporated
Faunded 1792 McDougall Bldg., Granite Bldg.,

CALGARYALTA. ROCHESTER, N.Y.PIRE INSURANCE Buildings, Con. HINOMAN NoTT RoBiivs Treasurer.tente. Rents. Use and Occupancy.
MARINE INSURANCE - O= Negotiate with their own funds and

Inland, Yachts, Motor Boats, Reg offer at par and accrued interest
M", Parcel Post, Tourista' Baggage,
Travellers' Sarnple8, Merchandise in First Morrgaires on Improved farms in Alberta
Transit by land or water.

Automobile Àeropiane To Yield 6% Net In Toronto, Montreai, London, Eng., or
Pully Paid-Up Capital - « - - 8 4,000,OW.00 New York par funds
Net Surplus . . . . . 3.743-M.17 Every Mortgage Protected by SpecW Agreement
Total Assets 16 001,411.66 whereby this Company guards the'învestor from loss byTotal Lossés paid since organization - 149:374.312.55 delinquent interest, taxes, insurance premiums, depreci-

Applications for agencies where the ComPanY is not aiready repre- ated security or foreclosure, without extra charge.
seoted should be addressed to 

TORONTO REPRESENTATIVES. MONTREAL
ROBERT HAMPSON & SONq Limited A. L. Massey & Company, Ambrose & Kingman',

GENERAL AGENTS FOR CANADA 8-10 Wellington St. East. Lake of the Woods Bldg.
1 St. John Street MONTREAL :Also in New York, Chicago, Boston and Washington, D.C.

The Imperial THE UNION TRUST CO
Head Offi ce and Safety Deposit Vaults' LIMITIEDGuarantee & Accident TEMPLE ' BUILDING - TORONTO

Branches . Winnipeg, Man., 815 Portage AvenueInsurance Company London, Eng., 75 Lombard S#eet
Oapital Pald up 81,W0,000 Reserve Fund - 17,50,000of. Canada Assets, T*rugt Funds and Estates - $13,517,011Head Office: 46 KING ST. W., TORONTO, ONT. Board of Directors-Charles Magee, Preaident. Hon. Elliott 0, Stev.enson, B. B. A. DuVernet, ILC., Vice-Presidents: Samuel Barker,IMPERIAL PROTECTION M.P., H. H. Beck. T. Willes Chitty. Henry F. Gooderharn.' RightHon. Lord Hindlip, Charles H. Hoareý S. Ft Lazier, KC., George S,Guarantee Insurance May, J. H. McConnell, M.D., J. M. MeWhinney, Sir George W.Accident Insurance 'Rose. H. S Strathy.

Sickness Insurance Chartered Executor. Administrator, etc.
Automobile Insurance Agents-for sale and managemert of estates.

Plate.Glass Insurance 4 percent. Interestpaidin Savings Department, subJect to cheque.
A STRONG CANADIAN COMPANY Money Loaned on Real Estate. Correspondence Invited.

G»O. A. KINGSTON. J. M. MeWHINNEYCapital, $1,00é,OW.QO. Government De"iti $111,000. Assistant Manager. Generai manage;

ity "PROUDFIT" BINDERSýA Good C
to live and do business in

INNIPEG
CANADA ABSOLUTELY PLAT OPENING

Give blank book convenience' with loose-leaf utility. No
metal parts exposed.

Easy to opeïrate. Guide Bands made of especially tempered
MNK CLEARimis steel ' will not break, cannot crack or become rough.MW 4eý4je M2 $jzkMý0n ers pay, for themselves 'in Cime saved alonej9oý ýW&fflQl4

BUSINESS SYSTEMS, LIMITED
52 Spedina Avenue, Toronto, Ont

1 Me Capitôl City

and OP owwNntry

WINNIPEG offers, greater combined advantages
to mànufacturers and capitalists than any City in
Canada. The remarkable development of this great
central niarket is creating an unprecedented demand
for home industries. LONDON&
WINNIPEG WÀNTS THESE MANUFAC. LANCASHIRETURERS and offers cheap power, cheap sites. low
taxation, varied raw materials, the best of labor
Sn&flôm and unexcelled railway facilitiés. F IR E

INSUgUCE GOMPANYSend for Free Illustrated Boolce and "dal reportsn tho.maauftcturing possibilities of:anyilîdustry t. Ue of À

lh, ýMCHAS. F.18LAM CumWutrof

A


