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BUSINESS FOUNDED 1795

AMERICAN

BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches:
MONTREAL TORONTO

No. 2 Place d’Armes Square 701-3 Traders Bank Bldg.

GENERAT.
ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEGTHOWLAND, D. R, WILKIE,
. Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI ‘& McLEAN,

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

There are investors who know what
they want, and also those who want
to invest but do not know what
they want.

If you have money to invest and have any
particular security in mind, let us know
and we will get it for you. We can buy
any security for you on the market.

If you have funds available for investment
but feel that you have not had sufficient
investment experience to warrant you in
making a selection, write us and let us
know how much you have available and
the rate of interest you have in mind and
we will make a number of suggestions.
We will give you full particulars and
reasons why you should find an investment
in the securities suggested a good one.

Don’t hesitate to write to us about
investments, you place yourself under no
obligation in so doing.

F. B. McCurdy & Co.

Members Montreal Stock Exchange
HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.
CHARLOTTETOWN ST JOHNS, Nfid.
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CHARTERED BANKS

Established 1817
Incorporated by Act of
BANK OF
Paid up Capital - $15,413,000.00
MONTREAL | 5 prois ‘rsssassss
Undivided Profits 1,855,185.86
Head Office. MONTREAL
Board of Directors

Rt. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.O.,
Hon. President

R. B. Ancus, President
Sir EDWARD CLOUSTON, BART., Vice-President
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches
C. SweENY, Supt. of Br. B.C. W. E. STAVERT, Supt.
Maritime Prov. and Nfld. Branches
A. D. BRAITHWAITE, Supt. Ontario Branches
F. J. CockBuURN, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches
F.' J. HUNTER, Inspector Ontario Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA

Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte “ BathurstSt. Bathurst Magrath, Alta.
Aurora “  Carlton St. Chatham Medicine Hat, Alta.
Belleville “ Dundas St. Edmundston Moose Jaw, Sask.
Bowmanville * Queen St. Fredericton Oakville, Man.
Brantford * Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Bglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham | Suffield, Alta.
Goderich Cookshire Weyburn, Sask.
Guelph Danville Nova Scotia  Winnipeg, Man.
Hamilton ° Fraserville Ambherst “  Ft. Rouge
‘ Barton-Vict. Grand Mere Bridgewater *“ Logan Ave.

Holstein Levis Canso British Col.
King City Megantic Glace Bay Armstrong
Kingston Montreal Halifax Athalmer
Lindsay * Hochelaga “""North End Chilliwack
London “ PapineauAve. Lunenburg Cloverdale
Mount Forest * Peel St. Mahone Bay Enderby
Newmarket * pt.St.Charles Port Hood Greenwood
Oakwood * Seigneurs St. Sydney Hosmer
Ottawa “ Ste. Anne de Wolfville Kamloops

*“ Bank St. Bellevue Yarmouth Kelowna

S il P.Qw - -8Bt Henrl : Merritt
Paris « West End Nelson
Perth Westmount Prince Edward New Denver
Peterboro Quebec 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. Rossland
Stirling Three Rivers Calgary, Alberta Summerland
Stratford Cardston, Alta. Vancouver
St. Mary’s Edmonton, Alta. 2 Main Street
Sudbury Gretna, Man. Vernon

High River Alta. Victoria
: Indian Head,Sask. West Summerland

Ix NEwFOUNDLAND—St. John’s—Birchy Cove—Grand Falls.

IN GREAT BriTAlIN—London: 47 Threadneedle Street, E.C. F. WiLLiAms
TAYLOR, Manager.

Iy tHE Unitep States—New York—R. Y. Hebden, W. A. Bog, J. T.

Molineux, Agents, 64 Wall St. Chicago. Spokane.

In Mexico—Mexico, D. F.

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

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

The Canadian Bank

of Commerce
Head Office - - TORONTO

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

$11,000,000
9,000,000

Board of Directors:

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

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssISTANT GENERAL MANAGER.

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

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

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

Drafts and Money Orders issued on the principal
cities and towns throughout the world, drawn in
the local foreign currency.

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one
and three-quarters per cent. on the paid up
Capital Stock of this institution has been declared
for the current quarter,and that the same will be
payable at its Banking House in this City, and
at its branches on and after Friday, the first
day of March next to Shareholders of record of
14th February. :

By order of the Board,
B. B. STEVENSON,
General Manager.
Quebec, 19th January, 1912.

IMPERIAL BANK OF GANADA

Established 1875

Capital Subscribed - - $ 6,000,000.00
Capital paid up - - 6,000,000.00
Reserve Fund - - 6,000,000.00
Total Assets - - %72,000,000.00
DIRECTORS
D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President.
Wm. Ramsay, of Bowland EL1As ROGERS J. KERR OSBORNE

Stow, Scotland PELEG HOWLAND SIR Wm. WHYTE

Hon. Ricuarp TURNER, Quebec i CAWTHRA MULOCK
Wq. HamiLton MERRITT, M.D., St. Catharines W. J. GAGE

HEAD OFFICE = < TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chief Inspector.
BRANCHES

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

Province of Quebec

Montreal . Quebec
Province of Manitoba
Brandon Portage la Prairie Winnipeg

Province of Saskatchewan

Balgonie Fort Qu'Appelle  North Battleford  Regina Saskatoon
Broadview Moosejaw Prince Albert Rosthern Wilkie

Province of Alberta
Athabaska Landing Edmonton Red Deer Strathcona
Banff | Calgary Lethbridge Rocky Mountain House Wetaskiwin
Province of British Columbla
Arrowhead Fernie Michel Revelstoke
Chase Golden ! New Michel Vancouver
Cranbrook Kamloops Nelson Victoria

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,652,333,33
HeADp OFFICE—5 GRACECHURCH STREET, LonDON, E.C.

A. G. WALLIS, Secretary. W. S. GOLDBY, Manager

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

J. McEACHERN, Supt. of Gentral Branches, Winnipeg.

JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Hamilton, Ont., Reihn, Sask.
Westinghouse Ave. Rossland, B.C.

Hedley, B.C. Rosthern, Sask.

Ituna, Sask. St. John, N.B.

Kaslo, B.C. St. John, N.B., Hay-

Kelliher, Sask. market Square -

Kingston, Ont. St. John, N.B., Union

Lampman, Sask. Street

Levis, P.Q St. Martins, N.B.

London, Ont. St. Stephen, N.B.

London, Market Sq. Saltcoats, Sask.

Longueuil, P.Q. Saskatoon, Sask.

Lytton, B.C. Semans, Sask.

Macleod, Alta. Toronto, Ont.

Midland. Ont. Toronto, Ont., Bloor

Montreal, P.Q- and Lansdowne

Montreal, St. Catherine Toronto, Ont., King

Agassiz, B.C.
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Bow Island, Alta.
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.
Dawson, Yukon

The Commercial Bank of Scotland, L.

Established 1810 Head Office; EDINBURGH
Paid-up Capital £1,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
ALEx. Bocig, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE; Lombard Street, E.C.
ALEXANDER RoBB and GEorGE S. Coutts, Joint Managers

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

With the 168 Branches located all over Scotland, the bank is ina very fayor-
able position to deal with remittance and all other banking transactions
on the best terms.

The bank unaertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
THE BANK Head Office:
TORONTO Can.

OF TORONTOQ e sascoocc
Rest - $5,600,000
DIRECTORS—DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W. H. Beatty Robert Reford Hon,. C. S. Hyman Nicholas Bawlf
William Stone  John Macdonald A. E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector

Duck Lake, Sask.
Duncans, B.C.
Edmonton, Alta.
Estevan, Sask.

Fenelon Falls, Ont.

Street

and Dufferin Sts.

North Battleford, Sask. Toronto, Ont., Royce Ave.

North Vancouver, B.C

“ “(Lonsdale Ave.)
Oak River, Man.

Trail, B.C.
Vancouver, B.C.
Varennes, P.Q.

Fort George, B.C. Ottawa, Ont. Verdun, P.Q
Forward, Sask. Paynton, Sask. Victoria, B.C.
Fredericton, N.B. Prince Rupert, B.C. Wakaw, Sask.
Giryin, Sask. Punnichy, Sask. Waldron, Sask.
Halifax, N.S. Quebec, P.Q Weston, Ont.

Quebec, St. John’s Gate West Toronto, Ont.

Quesnel, B.C. Winnipeg, Man.

Raymore, Saske Wynyard, Sask.

Reston, Man. Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.

NEW York—52 WaLL STREeT—H. M. d. McMichael and W. T. Oliver, Agts.

SaAN FRANCISCO—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.

Cuicaco—Merchants Loan and Trust Co-

FOREIGN AGENTs—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited and Branches IRELAND—Provincial
Bank of Ireland, Limited, and Branches; National Bank, L.lmlted. and
Branches. AUSTRALIA—Union Bank of Australia, Limited/ NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonial
Bank PARIS—Credit Lyonnais. LYONS=Credit Lvonnais

DRAFTS ON SOUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK'sS BRANCHES
Issues CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD. AGENTS IN CANADA FOR COLONIAL BANK, LoNDON AND WEST INDIES.

Hamilton, Ont.
Hamilton, Ont.,
Victoria Ave.

BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming Yorkton
Allandale Millbrook
Barrie Milton BriTisH COLUMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville 0il Springs Merritt ’ Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal] Ottawa SASKATCHEWAN
Cobourg Parry Sound Bredenbury %?gggg;
Colborne Penetanguishene Churchbridge Benito
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot Mound
Copper Cliff Porcupine Glenavon Portage la Prairie
Creemore Port Hope Kennedy Rossburn
Dorchester Preston Kipling Swan River
Elmvale St. Catharines Langenburg Transcona
Galt Sarnia Montmartre
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

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

Collections made on the best terms and remitted for on day of payment

THE ——
Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . = . $1,000,000
Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville
A General Banking Business Transacted.
H. 0. POWELL, General Manager

The DOMINION BANK

Head Office - Toronto, Canada
Sir EDMUND B. OSLER, K.B., M.P., President
W. D. MATTHEWS, Vice-President
Capital - - - = $ 4,700,000
Reserve - - - . 5,700,000
Total Assets - - < +0,000,000
A Branch of this Bank has been established in London, England, at

73 CORNHILL, E.C.

This Branch issues Letters of Credit and Drafts on all import-
ant points in Canada, negotiates Bills sent for collection, makes
telegraphic transfers, and transacts every description of banking
business.

Information furnished on all Canadian matters.

A special department has been provided for the use of visitors
and bearers of our Letters of Credit.

C. A. BOGERT, General Manager

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822,900.00 CAPITAL AUTHORIZED $2,000,000
DIRECTORS—

R. P. McCLENNAN, EsQ., Pr'fsident. McLeanan, McFeeley & Co., Wholesale
s N e ee- President, Capitalist, Victoria, BL, o

His Honor T. W, PATERSON, Lieutenant-Governor British Columbia.

L. W.SHATFORD, Esg., M. L.A., Merchant, Hedley, B.C.

W. H. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Grecers,
ROB’I“{.;,(?&‘;ET]?.Y.'ES ., Capitalist, New ‘Westminster, B.C.

i italist, Victoria, B.C. 2
LAHMIHTECS’ESP%SESQE % Hleaps & Co.’. Lumber and Timber; President

i Co., Ltd., Vancouver, B.C.
J.A. chll“lﬁ"',r?:;, ;{.C., Foemerly of Ceanbrook, B.C., Vanceuver, B.C.

A genersal banking business transected.  A. L DEWAR, Gen. Man.

The Standard Bank

of Canada

Established 1873 89 Branches
Capital (Authorized by Act of Parliament) - -  $5,000,000.00
Capital Paid-up - - A 2,000,000.00
Reserve Fund and Undivided Profits - 2,554:782:48

DIRECTORS—

W. F. CowaN, President, FRFD WyLp, Vice-President, W. F. Allen
W. R, Johnston, W. Francis, F. W, Cowan, H. Langlois, T. H. McMillan
Heap Orricg, - TORONTO, Ont.

GEO. P. SOHOLFIELD, General Manager J. §. LOUDON, Assistant Geneml Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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The Merchants Bank

of Canada

QUARTERLY DIVIDEND

B

Notice is hereby given that a dividend of Two
AND ONE-HALF per cent. for the current quarter,
being at the rate of TEN per cent. per annum
upon the Paid-up Capital Stock of this Institu-

tion, has been declared, and that the same will

be payable at its Banking House in this city and

’

at its Branches, on and after the lst day of
March next, to Shareholders of record at the
close of business on the 15th day of February.

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

General Manager.

Montreal, January 23, 1911.

THE STERLING BANK

OF CANADA

SAVINGS ACCOUNT VS. CASH

You will find a savings account offers all the
convenjence of cash, absolute security, and an
incentive to economy. You are privileged to
pay by check, and your balance is earning
interest.

Head Office
King and Bay Streets, Toronto

Branches:
Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St.

Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets

THE BANK OF NEW BRUNSWICK
‘ HEAD OFFICE — ST. JOHN, N.B.
Capital (paid-up) $1,000,000. Rest and Undivided Profits over $1,800,000.

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

R. B. KESSEN, General Manager‘

The Bank of Nova Scotia

INCORPORATED 1832

Capital Paid-up, $3,988,320
HEAD OFFICE

Reserve Fund, $7,480,000
HALIFAX, N. S.

DIRECTORS :

J. W. PavzanT, President
G. S.' CAMPBELL
J. W. ALLISON

HEecTOorR MCINNES
N. Curry

CHAS. ARCHIBALD, Vice-President

J. H. PLUMMER
- R. E. HARRIS

GENERAL MANAGER'S OFFICE, TORONTO ONT.

H.A. RicHARDSON, General Manager D.WATERS, Assistant General Manager
Geo. SANDERSON, C. D. ScHUurmAN, E. CROCKETT, Inspectors®

BRANCHES:

NovAa Scotia—Ambherst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhill,
Stellarton, Sydney, Sydney Mines, Thorburn (sub. to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.
New Brunswick— Campbeliton, Chatham, Fredericton, Jacquet River,

Moncton, Newcastle, Port Elgin,

Sackville, St. Andrews, St. George,

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

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

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

SASKATCHEWAN—Regina, Saskatoon’
Prince Albert.

BriTisu CoLumBiA— Vancouver,
Granville St., Vancouver, Victoria.
NEwWFOUNDLAND —Bonavista, Burin,
Carbonear, Harbor Grace, St.John’s,
Grand Bank, Twillingate.

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

Unitep StaTes— Boston, Chicago
and New York.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
BANK ey

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

BOARD OF DIRECTORS:

‘WH. MoLsoN MACPHERSON, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond

Chas. B. Gordon D. McNicoll James ELLioT, General Manager

A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DraPgr, Insp.
E. W. Waup, J. H. CampeeLL and H. A. HaArrigs, Asst. Insprs.

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

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

ForeIGN AGeNTS —France—Societe Generale. Germany-—Deutsche Bank.
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and
Shanehai Banking Corporation. Cuba—Banco Nacional de Cuba,

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
co"ecuons made in all parts of the Dominion, and returns promptly remitted
at lowest rates of exchange. Commercial letters of Credit and Tra-
5 vellers Circular Letters issued available in all parts of the world
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ROYAL BANK OF CANADA

INCORPORATED 1869
Capital Paid up - - - $6,990,000
Reserve and undivided Profits - 8,275,000
Aggregate Assets - - 110,000,000
Board of Directors
H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esqd., G. R. Crowe, Esq., D. K. Elliott, Esa.,

W. H. Thorne, Esq., Hugh Paton, Esq., T.d. Drummond, Esq.,
Wm. Robertson, Esq.

HEAD OFFICE, MONTREAL

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

BRANCHES—-ONTARIO 5
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (8)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough
QUEBEC ; i
Joliette and Rawdon Montreal (9) Quebec
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA

Amherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterford  St. Peter’s
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Sherktrooke Yarmouth

PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlottetown Summerside Tignish St. John’s Trinity

MANITOBA ALBERTA

Brandon Winnipeg AthabascaLanding Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville

Calgary Lethbridge Taber
‘Magrath Vermilion
SASKATCHEWAN
Bethune Lipton Moose Jaw »Saskatoon
Craik Lumsden Prince Albert Scott
Davidson Luseland Regina Swift Current
Abbotsford BRITISH COLUMBIA 1
Alberni Hope New Westminster Rossland
Chilliwack Kamloops North Vancouver  Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCH ES—CUBA, BRITISH WEST INDIES, ETC.
CUBA
Antilla Camaguey Havana (2) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba
% PORTO RICO DOMINICAN REPUBLIC
ayaguez Ponce San Juan Santo Domi
BAHAMAS BARBADOS JAMAICA i TRllnlﬁ(l’DAD
Nassau Bridgetown " Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON; 2 Bank Bldgs., Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up eccccesrecscaane £1,000,000 $ 5,000,000
Uncalled ..covnveeeeeess. £4,000,000 $20,000,000
Reserve Fund .......... £ 950,000 $ 4,750,000

Head Office - - EDINBURGH

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

retired on terms which will be furnished on application.

THE BANK OF OTTAWA
DIVIDEND No. 82

Notice is hereby given that a dividend of Two and three-
quarters per cent., being at the rate of Eleven per cent. per
annum, upon the paid-up Capital Stock of this Bank, has this
day been declared for the current three months, and that the
same will be payable at the Bank and its Branches on and
after Friday, the first day of March, 1912, to shareholders
of record at the close of business on 15th February next.

By Order of the Board,

GEO. BURN,
General Manager.

Ottawa, Ont., Jan. 15th, 1912

LA BANQUE NATIONALE

FouNDED IN 1860
Capital - » s . $2.000,000.00
Reserve Fund = - - $!,300,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Paid up..........ooovieinenences .....$2,870,000

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

Total Assets .........ccocccvnnen e iiiee... 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth ‘ Barton St.  Niagara Falls “ Queen &
Brantford “ Deering Niagara Falls, S. Spadina
Burlington * East End Orangeville “ College &
Chesley : North End  Owen Sound Ossington
Delhi * West End Palmerston “ Yonge
Dundalk Jarvis Paris Gould
Dundas Listowel Port Elgin “ Bathurst &
Dunnville Lucknow Port Rowan - Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake ‘“ Princess St.
SASKATCHEWAN
Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell | Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Arm
Brant Parkland Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
- Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

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

New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago— Continental National Bank
and First National Bank. Philadelphia—Merchants National  Bank.
St. Louis—Third National Bank. Kansas City— National Bank of
Commerce. San Francisco— Crocker National Bank. Pittsburg—
Mellon National Bank. Minneapolis—Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.
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CHARTERED BANKS

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

AGGREGATE ASSETS, 30th SEPTEMBER, 1911
HEAD OFFICE, GEORGE STREET, SYDNEY.

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

e e

$15,000,000.00
$10,125,000.00
$15,000,000.00
$40,125,000.00
$227,934,805.00

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER—]. 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 Banks and transacts every description of Australian Banking Business

Head

S. J. MOORE, President

THE METROPOLITAN

Capital Paid Up .. oo o
Reserve Fund - - e
Undivided Profits ..

. .o

Office .

BANK

.. $1,000,000.00
.. 1,250,000.00
e 138,046.68

TORONTO
W. D. ROSS, General Manager
A General Banking Business Transacted

Capital $3,000,000
HEAD OFFICE -
With over eighty-six branch offices in the province of Quebec,
we offer facilities possessed by no other bank in Canada for
COLLECTIONS AND BANKING BUSINESS GENERALLY
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA
Correspondents all over the world.

EASTERN TOWNSHIPS BANK

Reserve Fund $2,400,000
SHERBROOKE,

QUE.

THE HOME BANK

OF CANADA

Quarterly Dividend Notice

Notice is hereby given that a Dividend at the rate of
SIX PER CENT. per annum upon the paid up Capital Stock
of this Bank has been declared for the three months
ending the 29th February, 1912, and the same will be payable
at its Head Office and Branches on and after Friday, the 1st
of March, 1912.

The Transfer Books will be closed from the 16th to the
29th February, prox., both days inclusive.

By order of the Board,
JAMES MASON,

Toronto, 17th January, 1912. General Manager.

Capital paid up
Assets over ...

C. D. Warren, Esq.,

J. B. Tudhope, Orillia.

Johnston, Esq., K.C., Toronto.

Stuart Strathy, Gen. Man.
J. A. M. Alley, Secretary.

$ 4,354,500
52,000,000

Pres. Hon,'[.-R.

The TRADERS BANK OF CANADA

Rest.. s
Deposits

BOARD OF DIRECTORS:

2,500, 000
39,977,000

Stratton, Vice-Pres.

W. J. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E.F. B.
H. S. Strathy, Esq., Toronto.

Auditor to the Board: John L. Willis.

HEAD OFFICE: TORONTO
N. T. Hillary, Assistant Gen. Man.

P. Sherris, Inspector

BRANCHES: ONTARIO

Alma Fort William Ottawa Thamesford
Appin Glencoe Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches:
Avon Guelph Paisley Yonge and Colborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queen and Broadview
Bridgeburg = Harriston Ridgetown Yonge and Bloor Sts.
Brownsville Ingersoll Ripley Gerrard & Main Sts.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargill Lakeside St. Marys Tweed
Chapleau Leamington Sarnia Vars
Clifford Lion’s Head Sault Ste. Marie Wardsville
Collingwo Lynden Schomberg Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbwood
Durham Mount Elgin Steelton W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falls  Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

ALBER'};A SASKATCHEWAN MANITOBA
Calgage‘s%:;mse Saskatoon  Zealandia Winnipeg
Castor  Didsbury Rosetown |
Drumbheller Edmonton | Forget Regina
Erskine Gadsby BRITISH COLUMBIA
g%;gs:" Sg:‘lfi:k QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart

Red Willow Loxpon.—The London City and Midland Bank.
AGENCIES : New York.—The National Park Bank.

CHicaco.—The First National Bank.
BurraLo.—The Marine National Bank.

Union Bank
of Canada

$ 4,762,000
3,591,000
57,000,000

Paid-up Capital - “
Rest and Undivided Profits -
Total Assets (Over) - -

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

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

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

Correspondence solicited.

@

London {F W. ASHE, . - - Manager
Branch: ({G. M. C. HART-SMITH, Assistant Manager
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INVESTMENT anp LOAN COMPANIES

A LEGAL DEPOSITORY
FOR TRUST FUNDS . .

Under the laws of the Province of Ontario this Cor-
poration is a legal depository for Trust Funds. On
all deposit accounts we pay compound interest at

Three and One-Half Per Cent.

One dollar opens an account. Every facility is
afforded depositors.

Are you a depositor with the Corporation ? If not,
we invite your account.

ESTABLISHED 1855.

CANADA PERMANENT

MORTGAGE CORPORATION
TORONTO STREET, TORONTO

The Hamilton Provident and
Loan Society

The Annual General Meeting of the Shareholders will be
held at the Society’s Office, 46 King Street East, Hamil-
ton, on MONDAY, FOURTH OF MARCH, 1912. Chair
to be taken at Twelve o’clock,

By order of the Directors.

C. FERRIE, Treasurer.
Hamilton, February 5th, 1912.

THE TORC‘),I:IHTO MORTGAGE COMPANY

ce, No. 13 Toronto Street
CAPITAL ACCOUNT ... ....$724,550 00
RESERVE FUND .. ...$410,000 00
TOTAL ASSETS .evvocccesceivesonicanans $3,014,348 88
President SIR WM. MORTIMER CLARK, LL.D W.S., K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at g% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager,

The
HURON 4% 41%

R DEBENTURES
LOAN
and
SAVINGS e
CO. 42 RICHM(I\))l;g ot %" LONDON

Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS
Hume CrONYN, Mgr.

PAID-UP CAPITAL - $2,000,000
RESERVE FUND - - $2,000,000
TOTAL ASSETS, over $13,750,000

' THE STANDARD LOAN
COMPANY

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

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

PRESIDENT VICE-PRESIDENTS
J. A. KAMMERER W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng;
DIRECTORS
RIGHT HON. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
W. L. HORTON A. J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.

LONDON - - - - - Ont.
Capital paid up = - - - - - - $1,750,000.00
Total Assets - - - - 7,500,000.00

Debentures issued for two to five years with half yearly
o coupons. Principal and interest payable without
4: charge at any branch of Molsons Bank. Legal

(o) Investment for Trust Funds.

MORTGAGE LOANS ON IMPROVED REAL ESTATE
A. M. SMART, Manager

London & Canadian Loan & Agency Co., Ltd,
ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,000,000. Reserve, $340,000.  Assets, $4,391,000.

Debentures issued, one hundred dollars and upwards, one to five years.

4 per. cent. Interest payable half-yearly. These Debentures are an
Authorized Trustee lnvestment. Mortgage Loans made in Ontario, Mani.

toba and Saskatchewan.

W. WEDD, JxR., Screetary. V. B. WADSWORTH, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

WMasonic Temple Building, L d Canad

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

The RELIANCE Loan and Savings

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 785,010.00
BSBELS oo s i sbiamsia S oy vee. 2,019,418.56

DEPOSITS subject to cheque withdrawal. We allow interest at 8%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly.  Coupons
attached) Moneys can be deposited by mail.

5% DEBENTURES 5%

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

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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

Office for Ontario, 3¢ Adelaide St, E., Toronto

Capital, Invested Assets,
. $7,718,133.76 Over $32,000,000.00

on improved farm and
city property at low-
est current rates and

on favorable terms.
Correspondence and personal interviews invited.
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| MISCELLANEOUS ADVERTISEMENTS

Railroad Bonds

We offer the First Mortgage Bonds of an
old-established Railroad secured by a First
Mortgage to yield

PER 5 CENT.

The line is controlled and managed by one
of our largest railroad corporations, and the
bonds are a splendid investment. .

Full particulars on request.

A milius Jarvis & Co.

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

i

GOLDMAN & COMPANY

Government, Municipal
orporation Bonds

CORRESPONDENCE INVITED

Hdme Lifc Build!pg “ Te r0n"to

SAFES -

). & 3. TAYLOR -

SAVE

+—ou'THAT IS A —————

TAYLOR SAFE WILL

TORONTO SAFE WORKS

- PROPERTY

International Securities Co., Ltd.
Authorized and Exclusive Agent of

Grand Trunk Pacific

fo+ sale of its Townsite Lots in Divisional Points of Melville,
Watrous, Biggar, Wainwright, and Junctional Point of Tofield,
as well as Town of Scott, all located on main line of Grand
Trunk Pacific Railway between Winnipeg and Edmonton.

The International Securities Co., Ltd., is the owner or
manager for sale of other important Townsites or Sub-
divisions to Cities or Towns, as follows :

REGINA, SASK.

MOOSE JAW, SASK.
MEDICINE HAT, ALTA.
LETHBRIDGE, ALTA.
NORTH BATTLEFORD, SASK.
CANORA, SASK.
WEYBURN, SASK.
ENTWISTLE, ALTA.
LACOMBE, ALTA.
YORKTON, SASK.
SWIFT CURRENT, SASK.

Inquiries are solicited from parties seeking a sound invest-
ment in any of above named Cities and Towns. Many of
these places afford splendid openings for business and pro-
fessional men. Full .ihformation will be freely furnished,
and booklets, maps, etc., regarding any of these cities
or towns, mailed free upon request.

International Securities Co., Ltd.
Head Office - WINNIPEG, MaN. - Somerset Bldg.

BRrANCH OFFICES:
VANCOUVER, B.C.—Dominion Trust Bldg.
TORONTO, Ont.—Kent Bldg.
MONTREAL, Que.—Yorkshire Bldg., St. James St.

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

OF BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH QUEBEC AGENTS:

248 McDermott Ave., Winnipeg, Ross & Greig, 412 St. James St.,
Man. Montreal, Que.

MARITIME PROVINCES: BRITISH COLUMBIA AGENTS

Robt. Hamilton & Co,,
18-15 Dock St., St. John, N.B. Vancouver, B.C.
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Ten Cents

The Mdonectary Times

OF CANADA

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

MANAGING DIRECTOR—James J. Salmond.
MANAGING EDITOR—Fred. W. Field.
ADVERTISING MANAGER—A. E. Jennings.

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

Copies Antedating This Issue by More Than One Month, 26 Cents Each.
Copies Antedating This Issue by More Than Six Months, 860 Cents Each.

ADVERTISING RATES ON APPLICATION

HEAD OFFICE—Corner Church and Court Streets, Toronto.
Telephone Main 7404 7405 or 7406. Branch exchange connecting
all departments. CABLE ADDREsS—'‘MONTIMES, ToRONTO.”
Western Canada Office—Room 404, Builders’ Exchange Building. G. w.
Goodall, Business and Editorial Representative. Telephone Main 7550.
Montreal Office—B33, Board of Trade Building.
Representative. Phone M. 1001.
London Office—Grand Trunk Building, Cockspur Street. T. R. Clougher,
Business and Editorial Representative. Telephone 527 Central. :
All mailed papers are sent direct to Friday evening trains. Subscribers who
receive them late will confer a favor by reporting to the circulation department,
. The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents. nor does it hold itself responsible therefor
The Monetary Times invites information from its readers to aid in excluding

from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.

T. “C. Allum, Editorial

WHERE CARE IS NEEDED.

We have been led to expect in the address of Mr.
J. W. Langmuir, managing director of the Toronto Gen-
eral Trusts Corporation, each year a thoughtful contri-
bution to a prominent topic. Recently, Mr. Langmuir
discussed the question of speculation in unproductive real
estate. This form of speculation has assumed serious
proportions, particularly in connection with some of the
Western cities and towns, and especially the new town-
sites along the great railway system through the prairie
provinces and British Columbia. A number of presidents
and general managers of banks have recently sounded
notes of warning, and The Monetary Times agrees that
these are most opportune. In many of these towns pro-
perty is being subdivided and sold as building lots that
will certainly not, if indeed ever, come into the market
for building purposes for a great many years. ‘While this
is true of the West, it is also true of the city of Toronto
suburban property. Farms from one to five miles from
the city limits that were under cultivation a few years
ago, having a value of not more than $300 per acre,
have been recently sold at fabulous prices, and are
now offered to the public in building lots on a
foot frontage basis. «“It is quite true,”” says Mr.
Langmuir, ‘‘that Toronto is increasing its population
in the neighborhood of thirty thousand per annum,
making it necessary to provide several thousand homes
every year; at the same time it must be remem-
bered that between these outlying subdivisions and the
city there is still an enormous amount of vacant land to
be built upon. While it is important that banks should
give warning against this form of speculation, it is per-
haps even more incumbent upon trust companies to

endeavor as far as-possible to maintain true land values,
since so large a percentage of their investments are
confined to mortgages on real estate.” :

There is not need to deprecate the legitimate in-
crease in land values. As Sir Thomas Shaughnessy
recently pointed out, one may easily make a mistake in
this matter, as the general expansion of the Dominion
naturally advances the price of real estate in a legitimate
manner. In the difference between the proper value and
the incorrect and sometimes unscrupulous discounting of
the future, largely rests the trouble.

The desire to get rich quickly was also noted by Mr.
Langmuir, who stated.that this desire is finding expres-
sion also in stock flotations in respect of a number of
industrial and other companies that are greatly over-
capitalized, a very large percentage of the stock being

-ater, as the actual assets or earning power of some of
these companies would not at all warrant any such stock
issues as are offered to the public. The fact that such
companies can be floated at all is one of the results of
the phenomenal development in Canada during the last
dozen years or more, and while it may be difficult for
the Governments to altogether control such flotations in
order that the public may be protected, yet no doubt
something more could be done by a more careful inves-
tigation into the facts before charters are issued.

This should not discourage the British® and foreign
investor in Canada or undermine his confidence, for, as
Mr. Langmuir truly reminds us, there has existed, and
will continue to exist in this country for many years to
come, a great field for properly organized and well-
managed companies in the several departments of in-
dustrial and financial enterprise, as the future of Canada
is undoubtedly assured. This fact places, if possible, 2
greater responsibility upon the banks and trust and loan
companies, who control so largely the financial affairs of
the country, to as far as possible see that the foundations
of our new industral enterprises are well laid, to the
end that our Canadian business affairs shall be of a
stable and permanent character.

DAMAGE BY WATER.

In connection with fire waste, we too often overlook
the needless damage done to stock by a deluge of water.
Ignorance 2s to proper methods, delay as to application,
stupid use, or rather abuse of water and chemicals in
many cases cause more damage than any fire would be
likely to do. Many years ago, a spray nozzle was in use
in New York for the dissipation of smoke in order that
the seat of the fire might be located, an unique example
of brute force instead of brains in fire-fighting. In the
Saturday Evening Post a story is told of defective fire
precautions in a certain company’s plant and offices.
Steps were then taken to bring the local firemen and the
company’s employees together. The cartain sent his
men to inspect the premises. Friendships were formed.
This company employs many young men and women.
Very often a fireman, impressed with the character of
the plant and the work, would ask if there was a chance
to get his son or daughter a job. Those who proved
available were interviewed and hired. In a little while
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the understanding between this company and the fire
department was so good that the danger ¢f damage from
the unintelligent fighting of a fire was cut down to
almost nothing.

A connection of that kind is not especially difficult
to form and maintain.
such understanding, the firemen in an Eastern city thor-
oughly tied up a big street transportation system. De-
fective insulation caused an electrical blaze. A switch
was turned, a circuit broken—and the fire was out. Five
minutes after the trouble began traffic might have been
resumed ; but somebody had turned in a fire alarm and
the firemen came, bringing the usual crowd. This inci-
dent occurred in a modern station, thoroughly fireproof.
There was absolutely nothing to burn; but the firemen
found smoke coming from the smouldering insulation.
Not understanding the company’s plant, they set to work
with axes and hose. The system throughout the city
was tied up for the better part of an hour while they put
out the smoke, and remonstrances by the transportation
men simply made them more determined.

OF THE PERSONAL ATMOSPHERE.

Long ago a man in Great Britain named Robert
Dale Owen set himsef to explain the circumstancé which
has puzzled men and women for generations. That is:
how or why it come about that when a person happens
to think of another, that other will appear to him in from
two to ten minutes from  around a corner or behind a
door, and both will receive a gentle shock of surprise
at the coincidence. Owen’s explanation of this is that
every man carries about with him what he calls a per-
sonal atmosphere, invisible, impervious to touch, but
able to reach and engage the atmosphere of another, and
so attract his attention, even though bricks and mortar
or glass should intervene.

A life insurance man in Detroit, Charles Warren
Pickell, whom, if people once hear lecture, they want
to hear again, has, in one of his communications in The
New York Spectator, dealt with this avenue of contact
between human beings in the following more fanciful,
if less scientific way: Premising that mixing with the
world develops energy—touching elbows starts dynamics
—he declares that ‘‘contact of mind and heart creates
a subtle but no less far-reaching power. Every man
carries an atmosphere, the diameter of which is simply
the attraction he unconsciously exerts. Wherever he
goes, whatever he does, this intangible, immeasurable
force touches other lives.

Radiating from his personality, living particles (like
radium) burn their way into the intelligence, the will,
the affections of others, shaping and moulding them more
and more like his own. This wonderful thing common
folks call influence. By this force strong men, silently
but surely, compel the weak ones to follow.”

SMALL CHANGE.

Mr. Roger W. Babson, known as an expert on
fundamental business conditions, stated in an address
before the Boston Chamber of Commerce that there is
a wide belt of business depression now existing west of
the Mississippi River which is growing daily. He also
predicted a business crash in the Canadian North-West,
saying: ‘“The highest business pressure in the world
to-day is recorded in Germany, while the highest on this
continent is in the Canadian North-West, where there is
apparent to be a great crash within the next two years.
The business depressions are just like storms. The one
in the mid-west at present started in Dakota, and is now
spreading rapidly.”” While we anticipate periodical set-
backs, we cannot agree with Mr:. Babson that a crash
is imminent. The Canadian situation is well in hand.

Yet, not long ago, for lack of -

The legitimate financial and business spheres of
Canada will be gratified at the missionary work being
accomplished in Great Britain by well-qualified writers
and speakers. During the past few years, numerous ad-
dresses have been given by experts on Canadian re-
sources and development. These have been delivered
usually where capital and enterprise respond to the
appeal for substantial interest in the Dominion and its
possibilities. Mr. Ben. H. Morgan is giving a series of
talks on the trade, industry and finance of the British
Empire at the London School of Economics and Political
Science (University of London). His second lecture dealt
with Canada and Newfoundland. That there is no more
secure or attractive field open to the British investor at
the present time than that of Canada and Newfoundland,
was his gratifying opinion. It is a long time since so
many excellent facts, figures and interesting matter
were crowded into an address as in that of Mr. Ben H.
Morgan. Such lectures are of vast assistance to the

Dominion’s welfare.
¥ L ] » » L 2

Montreal is particularly interested in its city hall
affairs and the unsatisfactory situation prevailing there.
Two years ago, when the city decided to have govern-
ment by commission, the entire ticket of the citizens’
committee was elected, the ““undesirable element’’ having
been vanquished at the elections. This year, several of
those who were at that time defeated, stood again for
office as aldermen. A few were succesful, notwithstand-
ing the opposition of practically all the Montreal news-
papers. These men are thought to be trying to upset
the influence of the board of control and the reform
element of the-civic council generally. Immediately after
the elections, Mr. Wanklyn announced his intention of
retiring as controller. He had assumed a position of
leadership of the board of control. The citizens’ com-
mittee has a man in sight who will make a good suc-
cessor to Mr. Wanklyn. Nevertheless, the general view
of the outlook for civic honesty and progress is not so
cheerful as it was two years ago, when the citizens’
ticket was victorious and the three new controllers were

in harness.
- * * *

A strenuous appeal for funds has been issued by
the Canadian Sunset Oil Company, criticized in these
columns from time to time. At a recent meeting it was
decided that an assessment of ten cents per share on all
outstanding shares be levied, so that work in the oil fields,
temporarily suspended, ‘‘might be carried to a successful
conclusion.’”” A statement of liabilities shows that
$11,301 is owing on the fields for labor and supplies;
$4,400 on lease, and a promissory note of $9,270 is due
this month. The assets include a well valued at $15,000
and another at $10,000 and another at $2,500 and an-
other at $7,500. A cookhouse, bunkhouses, barn, porches,
waggons and all the paraphernalia which make a modern
oil company, are placed at various values in the assets.
Everything appears to be there except oil. Is the com-
pany producing any oil at all? We remember in March,
1911, a telegram stating that Well No. 2 had broken
loose and was flowing at the rate of 1,000 barrels per
day, was advertised. When did it cease to flow? We
remember in November, 1911, when shares were selling
at 50 cents, the Canadian Sunset advertisements said:
“The boom is on; get aboard before the big well comes
thundering in.”” Has it thundered yet, or merely been
struck by lightning? Judging by the letter addressed to
the shareholders, oil is a very scarce commodity with the
Canadian Sunset Oil Company. The shareholders are
asked to co-operate by handing out more of their sav-
ings, it being estimated ‘‘that sufficient money to place
Canadian Sunset on a producing marketing basis can be
raised by the means thus adopted.” An eloquent post-
script is at the end of the company’s appeal. It reads:
“Please answer immediately, so we may know what to
expect.”’ ‘
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DECLINE OF CONSOLS.

Sir Edward Holden Tells of Struggle Between Britain's
Premier Security and Bills of Exchange.

Sir Edward Holden discussing the decline in Consols at
tht; annual meeting of the London City and Midland Bank,
seid that a very interesting struggle always takes place be-
tween ‘Consols on the one hand, and bills of exchange (the
representatives of the money market) on the other. The bill
of.exchange is becoming so popular that even securities are
being turned into short bills.

We are well aware, said Sir Edward, that the attractive
power of Consols was diminished in 1889 when the late Lord
Goschen reduced the interest from 3 per cent. to 2% per
cent. ; again in 1903, when it was reduced to 2% per cent.;
again by the reduction of 1s. 2d. in the £ for Income Tax in
1at(?l'«years, instead of 6d. in the.4 in former years, so that
their attractive powers have been diminished from £2 18s. 6d.
formerly to £2 7s. 1d. at the present time.

) _Again, the passing of the Trustee Act in 1893, when Sir
William Harcourt was Chancellor of the Exchequer, has
caused a large number of investors to transfer their favors to
othe{ securities, and this was accentuated in 1900 by the
passing of the Colonial Stock Act, when Mr. Chamberlain
was Colonial Secretary.

How the State has Benefited.

. The State has benefited largely by the whole of this leg-
islation : firstly, by saving about three million pounds per
annum since the rate was reduced to 2% per cent., and, sec-
ondly, by being able to redeem its stocks at_such reduced
prices. It is said that a sum of 10 millions or more has been
redeemed in the last twelve months at the reduced price. The
whole of this advantage has been ‘gained at the expense of
the holders of the Consols.

It is not only by the Trustee and. Colonial Stock Acts that
purchasers have been diminished, but also by the fact that a
very large section of investors, consisting of foreign bankers,
foreign bill brokers, and other large foreign and English in-
vestors, who came into the market to obtain a larger rate
of interest than they could get on the bill of exchange, has
been practically driven out by the bills, which have in recent
vears offered them a much better rate than they would have
been able to get from Consols.

i _If we take the years 1884 and 1911, and divide the inter-
vening time into periods of five years each, observing the
rate of interest which Consols give to the ynvestor and the
rate of interest which bills of exchange give, we shall be able
to arrive at a very important reason why Consols have:con-
tinually fallen since 1898.

__ When Consols have given an appreciably better rate than
bills, then Consols have gone up. When bills have given an
appreciably higher rate, then Consols have gone down.
Returns from Consols.

In the first period, namely, from 1884 to 1888, the income
tax was 7d. in the £, and Consols gave a net return of 42 18s.
per cent. During the same period the average bill rate, with-
out any deduction for income tax, was 42 5s. od. per cent.
The average price of Consols during this period was Aroo
10s. 4d.. Tl?us Consols had an advantage of 12s. 3d. per cent.,
and maintained their price.

In the second period, from 1889 to 1893, the average bill
rate went up by 3s. sd. per cent., and Consols fell £3 10s. 4d.

In the third period, from 1804 to 1898, the bill rate went

down to 41 10s. 5d., and Consols went up to £108, at which
price they yielded £2 9s. 2d. per cent. net. In the fourth per-
icd, from 1809 to 1903, the bill rate went up from A1 10s. 5d.
to £3 ss. 8d., and Consols fell eleven points to £97 3s. 6d., at
which price they yielded £2 13s. od. per cent. net. In the
fifth period, namely from 1004 to 1908, the interest on Con-
sols had been reduced to A2 10s. per cent., as against a bill
rate of 43 3s. 10od. per cent., consequently Consols fell ten
points. .
In 1909 the average bill rate was £2 8s. 7d.  In 1910 it
was £3 3s. 1od. In 1909 Consols were 837 and returned £2
16s. 2d. net. In 1910 they dropped to 81 1-16 and returned
£2 18s. 1d. As the bill rate went up, Consols fell.

Rise and Fall of Consols.

In December, 1911, the bill rate was A3 15s. per cent.
Consols fell to 773%, and gave a return of £3 0s. 4d. net.
Again, as the bill rate went ubp, Consols fell. Just as Con-
sols have risen in price when the bill rate in the past has fal-
len appreciably below the Consol vield, we shall see the
same thing again in the future but not to the same extent,
because the power of Consols has been permanently disabled
to the extent of 10s. per cent. and increased income tax as
against bills. Therefore it will require a much lower money
market than previouslv for Consols to become as effective as
formerly against the bills.

Now, what are the conclusions that we are to draw from
these facts?

It is quite evident if Consols return appreciably less than
bills, the inducement would be for the financier to come out
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
out of bills and go into Consols: then Consols would go up.

As I have remarked before, the State is making large
profits in consequence of the legislation of the late Lord

.Goschen, Sir William Harcourt and Mr. Chamberlain, in re-

lation to Consols, and holders of Consols are making large
lesses:

Artificial Measures' Will- Not Assist.

The State is further making large profits in continuing
the income tax at'rs. 2d.-in the £ (it was formerly 6d. in the
£) and holders are making corresponding losses.

While the money market, as represented by bills of ex-
change, is relatively so dear the creation of sinking funds
would not materially assist the price, because if more buyers
o1 one additional large buyer came into the market and this
had the desired effect of raising the price, the result would be
to still further reduce the return to the investor. This would
bring in fresh sellers and the price would go back. This has
been exemplified by the price of Consols during the past
vear. The redemption has been very large, amounting it is
said to about 410,000,000, yet Consols have gone down.
While I approve of the increase of Sinking Funds, yet, in my
opinion, the only effectual course that can be adopted for
putting up the price of Consols against the bill, and bringing
in the large financial buyers, is to increase the value of Con-
sols as an investment.

Artificial measures, such as issuing small bonds, will
only affect the position in the same way that an increase of
the sinking fund would affect it: that is, the price might be
raised temporarily, but only to fall back again on the reduc-
ed yield.

What the Bill of Exchange is Doing.

The Times, in its issue of November gth, 1911, said ‘‘that
it is a delusion to suppose that you can raise the price of
Consols beyond the level of their worth as an investment.”

Turning now from our own Consols to the State securit-
ies of other countries, while the English security fell last
December 2% per cent. below the price in December, 1910,
French Rentes fell 1% per cent., Germans 2% per cent.,
Austrian 3 per cent., Belgians 4% per cent., and Italians 2%
per cent.

These securities are also dominated by the bill. French
Rentes returned 43 3s. od., while the bill in Paris gave £3
10s. od.; Germany gave £3 14s. 4d. the bill in Berlin gave
£4 17s. 6d.; Austrians gave £4 6s. 5d., the bill in Vienna
gave £5 os. od.; Belgians gave £3 0s. sd., the bill in Brus-
sels gave 44 os. od.; Italians gave £3 10s. 6d., the hill in
Rome gave 45 10s. od.

We see here precisely the same result: namely, the bill
of exchange in each country driving down the price of the
State security. Now, if we or any other country attempt to

ut up the prices of these State securities by any artificial
means, it seems to me we should be fighting against econ-
omic laws and would fail, unless we thereby increased the
vield. ;

Exempt Consols from Income Tax.

1 do not think, added Sir Edward, any of the schemes
proposed would be successful in raising and maintaining the
price of Consols, except the one which advocated that the In-
come Tax should be taken off Consols. This would raise the
value of Consols as an investment, because it would have the
effect of increasing the return to the purchaser at 77%, by
35. 10d. per cent., and to the purchaser at 100, by 2s. 11d. per
cent.

The-:question then arises, why should Consols be exempt-
ed from Income Tax any more than any other securities?
The answer is, that Consols have a claim before all other sec-
urities, because the State in its dealings with the holders of
Consols has made an annual profit of about 3 millions sterl-
ing since the rate was reduced to 2% per cent., and it is
making an additional profit of £23 per cent. on its redemp-
ticns at A77. Thus, by redeeming 1o millions last year, and
with the reduced interest, it made a profit of over 5 millions
sterling.

State Can Afford It.

Supposing the Income Tax was taken off the whole debt,
it would mean a loss on the one hand of under 1 million sterl-
ing. but the State would on the other hand be making an an-
rual profit of 3 millions, in addition to a very handsome pro-
{it on its purchases. If it had conceded the Income Tax last
vear, it would still have made a profit of about 4 millions.

As the State has had no dealings in other securities
whereby it has made profits in either of the ways mentioned,
there could be no claim on behalf of any other securities fo*
thc remission of the Income Tax. ¢
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JANUARY BANK STATEMENT.

Deposits Total Nearly a Billion Dollars—Several Declines During the Month
Indicating Business Ease after the Christmas Season.

!
- January, 1911.

Deposits on demand ..... SR AT e R ve... $270,178,480
Deposits after notice ..............ccveecenes 549,774,479
Current loans in Canada ....... oir i s e o 682,506,695
Current loans elsewhere ..... o A S A ..., 38,362,549
Call loans in Canada ..............c.cocevennens 60,200,781
Call loans elsewhere ............c.o00000n it 83,796,665
CIONIAYION. oo TR e s s 77,110,971

A decline in most of the principal items, as indicated
above, occurred during January according to the Government
bank statement for that month. For the first time for some
months, the deposits on demand increased, the percentage
being 5.4. Those after notice showed a slight gain of 0.9
per cent. Call loans out of Canada received a sharp check,
having dropped from $02,106,000 in December to $80,871,000
in January, a loss of 12.1 per cent, The heavy strain of
financing the crop movement has apparently been overcome
if we may judge accurately by the circulation account, the
figures of which decreased from 10z millions in December,
1911, to 88 millions in January, 1912, a loss of 13.6 per cent.
during the month. Current loans out of Canada declined 2.2
per cent., while those in the Dominion made a gain of about
$7,000,000 or 0.1 per cent.

Compared with the figures of January, 1911, those of a
year later exhibit substantial increases, with the exception of
current loans elsewhere than in Canada, which declined 3.2
per cent., and foreign call loans, which dropped 3.4 per cent.
Deposits on demand are 17.3 per cent. greater than a year
ago, and those after notice 8.5 per cent. larger. Current
loans in Canada in the twelve months expanded by 13.6 per
cent. and call loans by 18.4 per cent. . Circulation last month
was 14.2 per cent. in excess of that of the previous year. The
following table gives the trend of the domestic loan account
during the past thirteen months.

Current Call

Loans. i in Canada. in Canada.
101 1—January = eevie... $682,506,605 $60,200,781
Bebroary haceeve. 689,234,781 50,132,602
March o i ha i, 710,604,072 58,360,712
AP S TR Ll 712,032,758 57,832,600
May. il sl 708,003,677 ' 57,700,853
Tame ) o st alaads 6k 717,860,386 61,507,268
515 s SR I 723,765,358 65,330,288
AHpists » e e T, S 734,683,062 65,106,110
September i i it 749,007,607 67,717,001
Qetober o b8l PE 2 768,492,008 60,088,467
November: aniiheiiis i, 770,356,419 ¥2,033,403
December’ i st on 774,000,172 72,640,526
1or2—Janbaey el e e 775,072,243 71,283,166

Only once in the thirteen months’ period did domestic
current loans decline. This occurred in May, when the drop
was about $4,000,000. ILast month this account was higher
than at any time during the period under review. Last
month’s call loans in Canada amounted to 71 million dollars,
a sum exceeded only twice in the thirteen months. There
were six decreases during that period. An idea of the ex-
pansion in loans during the past four yeéars may be gained
from the following figures:—

: Jan.,. 1008.
Current Jotns in Capada "o il i vasicus s s $546,057,657
Cureent eleeWhere : =, by ovis i nemeisis day 22,441,302
LN R TR o T e RS S AR R 43,052,673
Gall elsewhere Ll vevisive wvesivenios s 47,252,542

Year’s inc. Month’s

December, 1911. January, 1912. or dec. inc, or dec.

$335,020,693 $316,936,962 +17.3 — 5.4
591,068,932 596,847,174 + 8.5 + 0.
714,909,172 775,972,243 +13.6 S0
37,970,839 37,118,081 -+ 3.2 — 2.
72,640,526 71,283,166 +18.4 — 1.
92,106,695 80,871,118 =84 —12.

102,037,305 88,065,521 +14.2 —13

In the four years current loans in Canada have increased
230 millions and call loans 28 million dollars. ~ Call loans
elsewhere than in the Dominion, largely in New York, have
about doubled since 1908. A gain of only 15 million dollars
occurred in the current loans out of Canada. Here are the
deposits figures for the past thirteen months :—

On demand. ‘After notice.
1911—January = ....... $270,178,480 $540,774,479
February .co.cooevees 268,360,503 551,424,373
March @ o s is 278,171,702 553,032,466
ATl S e s e 281,064,369 555,822,930
May ot aaiiiet 298,784,206 562,200,148
June Soacial e aiinn 300,804,854 564,867,554
July S eninltie s o 316,973,780 570,780,435
AMpust )l Len i 311,111,668 575,740,056
September  .......... 313,584,893 577,501,045
BOctober i 331,053,502 586,451,045
November sevsicssooss 341,712,265 588,042,142
December «...occvens 335,020,693 501,008,032
1912—January ....... 316,036,062 506,847,174

Deposits after notice, usually understood to be savings,
have made a steady increase during the thirteen months’ per-
iod. Those on demand varied somewhat but were consider-
ably higher last month than a year ago. The following table
shows the great expansion in deposits during the past four
years =—

January. On Demand. After Notice. Total.

1008 ...ie.innn $146,757,063  $300,407,204  $546,165,257
TOO0 1w 5ih s e s 103,286,465 443,170,532 636,456,007
7y To e e 238,423,785 508,207,804 791,631,580
TGIEs e sean sy 270,178,480 549,774,470 810,952,950
T s i o 316,936,062 500,847,174 013,784,136

Total deposits are not far from $1,000,000,000. They
have increased since 1908 by 367 millions or 67.2 per cent,
Those after notice have expanded from 399 to 506 millions, a
gain of 197 millions or 49.3 per cent. Demand deposits have
increased 170 millions or 116.4 per cent.

The January bank statement is a satisfactory document,
although it indicates that we are experiencing a slight busi-
ness lull.

\

Jan., 1900. Jan., 1910. Jan., 1911. Jan., 1912.
$511,363,250  $500,084,344 = $682,506,605 = $775:072,243
30,586,081 37,865,549 38,362,549 37,118,081
44,290,554 63,045,539 60,200,781 71,283,166
92,532,507 127,934,880 83,796,665 80,871,118

—-_>———

COBALT ORE SHIPMENTS.

The following are the shipments in pounds, from Cobalt
.station, for the week ended February 16th:—McKinley-Dar-
ragh, 226,019; La Rose, 220,804 ; Nipissing, 125,076; Drum-

mond, _ 180,000; Beaver, 59,801; O’Brien, 64.0097; Cobalt
Townsite, s59,000; Buffalo, 60,939; Hudson Bay, 61,0055
Kerr’ Lake, 64,000; Miller Lake, 41,500; total, 1,172,141

pounds, or 586 tons. The total since January ist is now
5,767,414 pounds or 2,883 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1903, 2,144 toms, valued at $1,437,106; in 1906, 5,835 tons;
in 1907, 14,830 tons; in 1008, 20,360 tons; in 1000, 20,041
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

CALL FROM VERNON.

—_—

Editor, Monetary Times, ‘ .

Sir,—What we want out West are cheaper parcel post
rates. I noticed your article on the increased cost of living.
[t is nice to see the Canadian Pacific Railway paying big
dividends. Who is paying the dividends? The poor settler
out West,

Yours, etc., ‘

Vernon, B.C. : E. D. Watts,

v —aea-—e——

The Dominion Bond Company’s capital stock has been
increased from $2350,000 to $500,000.
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PUBLIC SERVICE OF CANADIAN RAILWAYS.

PRS-

Passenger Traffic for the Year—Analysis of the
Commodities.

_ During the year ended June 30, 101I, there were carried
by the railways of Canada 37,007,718 passengers and 70,884;-
282 tons of freight. These figures show an increase over the
preceding year of 1,203,143 DasSSengers and §,401,416 tons of
freight.

o ilhe following table shows the number of passengers car-
ried for various periods:—

Passengers carried.

e e T U O 5,100,416
)i o s S S e s SRR 12,821,262
T A S L T RS 14,462,408
{5 5T U g B AR i A 18,385,722
[ otort i i A S e T D il 34,044,002
oo R AL i e b ke o 6 N 32,683,300
ADI0 Lt S e e e e 35,804,575
HOFL e v e et 37,007,718

The freight record for the same periods was as follows :—
Tons of freight 2,000 1bs.

i sl R SR 5,670,837
1800 ke sy e SN el R S e 20,787,460
N e S R MRS e R 20,721,116
e A e e O 36,000,371
b e e R B R O 63,071,167
Tl st L et e T 66,842,258
G A R e R G 74,482,866
O o oy el iy sarals e allotorsie s 70,884,282

Passenger Traffic for the Year.

In 1875 the number of passengers and tons of freight
Car.ried were nearly equal. Thereafter, the development of
freight traffic proceeded, more rapidly than did the develop-

ment of passenger business.

The number of passengers carried in 1911 Was 37,007,
718—an increase of 3.3 per cent. over 1910. The number of
passengers carried one mile was 2,605,068,024, representing
an increase of 130,230,260 as compared with the preceding
year.. The density of passenger traffic—as represented in the
number of passengers carried one mile per mile of line—was
102,507. These figures show a gain of 2,855 over 1910. The
increase since 1907 has been 11,676.

The following is an interesting table :—

1910. © 10II.
Tons hanledi oo oo duvaee 74,482,866 79,884,282
Tons hauled one mile ....... 15,712,127,701  16,048,478,205
Tons hauled one mile per

e ToT TNe i he visiie sniein's 635,321 631,829
Average haul, miles <..ccseeene 211 200
Freight train mileage ....... 80,184,108 52,498,866
Mixed train mileage ........- 6,441,440 6,277,468
Revenue from freight ....... $116,220,804 $124,743,015
Average tons per train ...... 311 305
Average cars per train ....... 18.15 18.03
Average tOons Per Car ........ 17.13 16.91
Average receipts per ton per

mile. identait iy 2ot Sl .730 777

Analysis of the Commodities. ’

’Ijhe following is an analysis of the commodities which
constituted the freight traffic of 1911 and the preceding year :—

1910, 1911.

Products of agriculture— Tons. Tons.
Grain. eeossesessassssssonsnsaccns 7,435,573 7,545,516
Flour | = ceseessssebivsaasssis Yslws 1,016,034 2,124,080
Other mill products .....cceeaveess 1,037,282 1,166,323
SRR I ek e 1,084,066 1,611,621
TR ACIC0". 1 »/6)s bainais o8 shadinla s, s2e s a ase 4ih08 40,880 51,672
COttON  seeesosonssses S 84,028 114,827
Truit and vegetables .......c.c... 960,122 057,237
“Other products of agriculture ..... 321,666 238,260

Products of animals—

Live StOCK ..ocunsasserenns SEREERSE 1,314,781 1,437,965
Dressed MEAts «cosevasssrecansces 4 546,701 561,220
Other packing house products .... 277,739 360,006
Poultry, game and figh' L ese s ans 154,820 189,201
) s el R e RS TR 28,814 42,602
Hides and leather ...cc.cooeeeeces 100,853 211,301
Other products of animals ....eees 242,208 378,507
Products of mines: .
Anthracite €oal «..ooeersveonecnss . 7,408,500 6,017,858
Bituminous €0al ...eoeesooseneaces 0,166,572 12,514,372
ek e s e A s e R 1,384,254 1,416,632
8 e R A S TR 3,636,607 3,802,162
Stone, sand, 6tC. ..ceevecarearentne 4,084,068 4,417,290

Other products of mines .......... 381,112 483,022

1910, 1911.
Products of forests— Tons. Tons.
LUMDEL . cevceovonnnsseranannossos 75302,037 7,364,964
Other products of forests ......... 5,760,003 5,873,383
Manufactures—
Petroleum and other oils .......... 500,167 501,051
Svoan Bl Sl s et i 617,231 614,529
Naval StOres ©.icisessassinnseasonns 37,007 18,422
. Irom, pig and bloom .......ce..e.ns ‘ 880,881 887,801
Iron and steel rails ......... Ok 717,081 6165080
. Castings and machinery .......... 1,189,214 1,137,218
. Bar and sheet metal .........000e 568,001 039,016
. Cement, brick and lime .......... 2,254,034 2,405,178
Agricultural  implements .......... 434,028 540,061
Wagons, carriages, tools, (o o CATA GG 173,137 205,100
Wines, -liquors and beers .......... 245,626 274,162
Household goods and furniture .... 388,631 412,520
Other manufactures .............s 1,007,541 4,840,434
Merchandise =« cosoeviissasiooioavioes 2,518,100 2,438,089
4,081,385

Miscellaneous . ....-.- il o 7,073,078

DEATH OF MR. J. L. BLAIKIE.

~ Toronto is the poorer for the removal of Mr. Blaikie.
His presence in business circles was an advantage. Not
alone because his experience was required as the head of fin-
ancial concerns of importance, but because of the worth of
hi1s counsel to younger merchants, the value of his advice and
co-operation to philanthropic movements. It is fifty years
and more since he came to Toronto, and during all that time
his growing influence has been on the side of honorable
business and of good living. «His very smile,”’ as has been
said, ‘“‘had something inspiriting in it.”” And withal he was
or.e of the most unassuming of men. : : :
John Lang -Blaikie came to Canada from London and
Glasgow in 1858, and with the late William ‘Alexander found-
ed the firm of Blaikie and Alexander, bond brokers and
estate agents, which was carried on for thirty years. He had

The Late John L. Blaikie.

in the interval been on many financial and charitablé boards;
and at his death was president of the Canada Landed and
National Investment Company, the North American Life
Assurance Company, the Consumers’ Gas Company, and a
trustee of the Toronto General Hospital. He was a shrewd
business man. While caution was a pronounced feature of his
character, he was capable of taking broad views and would
stand by them steadfastly.

The personal charm of Mr. Blaikie was very great,
especially to a Scottish borderer, for he knew the fields of
Ettrick and of Yarrow and was born under the shadow of the
Fildon Hills and within the former sway of ‘“Jeddart jus-
tice.” He remembered the funeral of Sir Walter Scott, and
fortunate is the man who has heard him tell how, as a lad,
he showed Charles Dickens through the ruins of Melrose
Abbey.  Himself exemplifying the Simple Life, he was an
ardent fisherman, an expert fly-maker, and up to so late as
1909 was accustomed to lure the salmon in New Brunswick
and the trout in Muskoka. At many an annual gathering or
board meeting of financial concerns Mr. Blaikie’s humorous
smry—with-a-moral was sure to be the feature of the hour. His
was the story of a good man’s life; and his sagacity, his
uprightness, his modest inculcation of the true and the good
will long be a sweet and admiring memory in this community.
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CANADA’S TRADE AND AGRICUL1URE

Discussed in London by Mr. Ben. H. Morgan—Govern-
ment and the Railway Guarantees.

The vast agricultural potentialities of Canada and the Do-
minion trade were discussed recently at the London School
of Economics and Political Science by Mr. Ben. H. Morgan,
empire editor of our contemporary, The Financial News.
With 32,800,000 acres under cultivation, the yield of all
crops last year was estimated at over $500,000,000 worth,
The wheat production alone had grown from 42%' million
bushels in 1891, to 160 million bushels in 1911. The possi-
bilities of wheat cultivation in Canada might be realized when
it was remembered that in Western Canada only 7 per cent.
on the available area was under cultivation. In the develop-
ment of the country the railways had played an important
part, and as showing the energy with which they were being
extended he mentioned that in the present year alone a sum
of something like 13 millions sterling was being expended on
railway communications in Western Canada. As yet the vast
stores of natural wealth had scarcely been touched. British
Columbia to-day possessed the greatest stands of virgin
timber in the world. Canada’s fisheries on the Atlantic and
the Pacific were a source of great wealth. In 1910 the total
value' of Canada’s mineral production was $105,000,000.
Twenty years ago her total trade was $215,000,000, in a de-
cade it grew to $385,000,000, and for the fiscal year ending
March, 1911, it had expanded to $750,000,000—a marvellous
record considering that the people numbered a little over
seéven millions. The beneficient action of the railways, backed
up by British gold, must have the effect of further increas-
ing her resources.

Canada’s Import Trade.

Touching upon Canada’s import trade, the speaker said
Canada’s chief foreign customer was the United States, which
now had a population of nearly 100 millions. Canada sells
largely to Great Britain, but buys largely from other countries.
While the United States supplied Canada with 68.2 per cent.
of her requirements, Great Britain’s share was only 23.8 per
cent. This was a matter that could not be contemplated with
complacency. Discussing the reasons for this American pre-
ponderance, he mentioned, among other factors that contri-
buted towards it, the fact that Canada uses the same system
of currency and that, therefore, it was easier for Canada to
supply her wants from her neighbour. Canada was determined
to encourage her manufacturing industries, and to this end
her whole fiscal policy was bent. But many of Canada’s
largest factories were originally branch establishments of
American firms and were located on Canadian soil to escape
the tariff. To this extent it was easy for the Americans to
work the Canadian market as an extension of their own.

Cheaper Cable Services Required.

For the British merchant to obtain a larger share in the
Canadian market, he must talk in dollars and cents, and
must have literature prepared by someone who has breathed
the Candanian atmosphere, otherwise his leaflets * will be
thrown aside. There was urgent need for a regular supply
of practical information from Canada concerning trade open-
ings, and the peculiar needs of the Canadian market. Cheaper
cable services were required and cheaper and faster services
for goods and passengers between the Mother Land and the
Dominion. Above all, the British manufacturer must be in
a position to quote a price covering all transport charges as
was done‘by the Americans and the Germans, instead of being
compelled to put up with the cumbrous practice of quoting
their goods f.o.b. The absence of through rates imposed a
serious disability on British trade. Nothing, however,
would conduce more to the development of British trade in
Canada than the hearty co-operation between British financiers
and British manufacturers in the establishment of British
factories on Canadian soil for the production of goods which
could not be profitably exported. At present the bulk of the
British gold that found its way to Canada was in the form of
investments in Government and municipal securities, but the
American dollars were largely invested in industrial enter-
prises. The preference granted by Canada to Great Britain
hagl.vbeen of great value to British trade, and without it the
i}:Brmsh position in her markets would to-day be very dif-
erent.

Covernment and the Railways.

Commenting on the financial policy of the Canadian
Government in guaranteeing the issues of the great railway
companies, he said the railway undertakings had become to
be regarded as practically Government undertakings, and for
that redson he strongly urged that a more conservative policy
should be adopted, seeing that anything that tended to
damage the credit of the railways would damage also the

credit of the Government. The' Govérnment would be well
advised to exercise a closer control over the railways, especi-
ally as the recent mergers of rdilway interests in Canada did
not appear to have been conceived in the truest interests of
Canada, and, having been over-capitalized, the movement had
not proved satisfactory. Investment in real estate, he con-
tinued, provided a remunerative field for British capital, as
the growth of cities and towns in Canada was phenomenal.
Yet in Canada, as elsewhere, the imprudent investor might
easily lose his money, although there was no more productive
field open to the British investor at the present time than that
of Canada and Newfoundland.

- oaw———

LONDON LIFE INSURANCE COMPANY.

There are several strong features in the report for 1911
of the London Life Insurance Company, whose new business
has doubled in three years. The application for insurance
last year amounted to $7,360,183, an increase over the prev-
ious vear of $1,189,042. There is now insurance in force,
after deducting all re-insurances, of $20,237,084, an increase
of $3,442,501 over the previous twelve momths. The net
premium and interest receipts for the year were $762,187
and $106,007 respectively, a total of $959,185, being a gain
over the previous year of $117,001.

The company’s assets, consisting largely of first mort-
gages on real estate, amount to $3,580,797, an increase of
$333,847. All bonds, stocks and debentures are held at a
valuation considerably below the prevailing market price.
The rate of interest earned, without allowance for head
office rental, was 6.46 per cent., a gratifying .return,

The payments to policyholders for cash profits, surren-
der values, matured endowments, and death claims, aggre-
gated $230,035, a decrease from the previous year of $76,736,
due mainly to a decrease in the number of maturing indus-
trial endowment policies. The total disbursements amounted
to $584,237. The surplus on policyholders’ account amounts
to $180,302 on the company’s exceptionally high standard..
The reduction of the policy liabilities permitied under the
Act, amounting to $56,151, has not been taken advantage of
in the statement. :

The company experienced an exceptionally favorable
mortality, another indication of the careful selection of
risks. The actual losses in the ordinary branch were much
below those of the previous year, notwithstanding the greater
volume of business. The ratio of claims to premiums in the
industrial branch showed a substantial decrease.

——a

ONTARIO LOAN AND DEBENTURE GOMPANYY.

Exceptionally strong features may be noted in the forty-
first annual statement of the Ontario Loan and Debenture
Company. The assets have been increased since the last
annual statement by over $2,750,000; the subscribed capital
by $550,000; the paid-up capital by $550,000, while the re-
serve fund has changed from $85,000 to $1,350,000. This
is the first statement published since the company’s amalga-
mation with the Agricultural Savings and Loan Company.
The increase in the reserve fund, it was explained, consisted
of the addition to that fund of the reserve fund of the former
Agricultural Savings and Loan Company, $365,000, the bal-
ance of their undivided profits, $7,122, together with $63,020,
being the difference (10 per cent.) in the exchange of shares
of that company (10 for g) for shares of the Ontario Loan
and Debenturé Company. From this amount was deducted
the premium paid for certain rights to shares and fractions
of shares (343 6-10) surrendered and cancelled. All of the
foregoing were adjustment entries made pursuant to the
agreement of amalgamation between the two companies and
had no reference whatever to the ordinary current business
of the company, the result being $1,273,042. To this sum
was added $76,057 from the ordinary profits of the past year,
resulting in the present amount of the reserve fund,
$1,350,000.

The detailed revenue account shows that after defraying
expenses, taxes and all other charges and - making ample
provision for all anticipated losses, the profits from the past
vear’s operations were $210,580. This, added to the balance
of $43,150 brought forward from the previous year, gave the
sum of $253,749 for distribution. The shareholders obtained
$135,350 of that as dividends and $76,057 was added to the
reserve fund. This left a substantial balance of $42,332 to
be carried forward. The Ontario Loan and Debhenture Com-
pany is in a strong position. .

The Monetary Times is asked to state that the Mr. F.
Dean referred to recently in a note of a bank cash shortage
is in no wav connected with Mr. F. S. Dean, accountant in
the Regina branch of the Merchants Bank.
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DEPTH OF PORCUPINE VEINS.

—

Correspondent Says There Are Two Conclusive Argu-
ments That the Veins Will Go Down.

Editor, Monetary Times.

Sir,—In view of the material importance of the Porcupine
district to many of your readers and to Toronto generally, it
is of some consequence that a statement be made of the
grounds on which those competent to judge such matters
base their strong faith in the continuation of the veins there
in depth.

There are two arguments that the Porcupine veins wiil
go down. Both are unequivocal, and practically conclusive.

The first is that of analogy, based on comparison with
similar veins the world over. This kind of reasoning is re-
sponsible for the most enduring beliefs of mankind. If ex-

‘perience has abundantly and uniformly shown that pebbles

sink in water, it is almost truth itself that they will continue
to do so in the future. It is not pretended that the exper-
ience with regard to the continuation of the Porcupine veins
in depth is sufficiently extensive to give a similar degree of
certainty, but it is sufficient to justify a very firm faith in
their doing so. ;

The second argument (really the same on a wider basis
of facts) arises from an investigation of the origin of the
Porcupine veins themselves. The parallel case is that of a
man who had never observed the behavior of a pebble in the
weter, but who would still be justified in concluding from his
knowledge of the principles of hydrostatics that it must sink.
By similar reasoning one is compelled to put faith in the ex-
tension of the Porcupine veins. There is no need to state the
details here.

Ceology Rigidly Accurate.

Many consider that geology is- a science too vague and
fanciful for practical affairs. Whereas, in truth, it is nothing
less than common sense at its best applied to rocks and ores
and their origin—‘‘rigidly accurate in observation and merci-
less to fallacy in logic.” Doubters of the conclusions reach-
ed by its aid must be prepared to carry their scepticism a
long way; for few of the decisions on which men hazard
their all in practical life are as soundly justified.

Thus these methods of reasoning are not only legitimate,
but are common to every pursuit of life. The well-known - say-
ing of the old mining districts in the Erzgebirge of Saxony,
“He’s a poor miner who cannot see ahead of his pick,” ap-
plies to every profession. Who, for instance, would employ
the physician not able to read in the symptoms the future
ccurse of the disease?

Mine Sampler’s Forecasts Valu‘eless.

When a man goes to a doctor he expects to be told not
what his symptoms are, which he already knows, but what
they mean, his internal condition, and what his outlook is.

The mine sampler determines the ‘“‘symptoms’’ of a mine,
but it should be remembered that there his work ends. He
has not the data on which to base forecasts and his interest
is confined merely to the values of his blocks of ore.  Little
does it matter to him whether the ore is secondary concen-
tration of limited depth, or a local enrichment due to local
causes, &c., so long as he gets his estimate of the value of
the part of it blocked out.

Important as his work is, he goes no further than any
fool could go and his predictions, which, as a mine sampler,
he has no right to make, are usually no better than might be
offered by a blind man.

Scientific Methods Determine Value. -

Nothing could be more unfortunate for the Porcupine,
and indeed for the mining industry as a whole, than that peo-
ple should believe that all was pure chance and that there
was no place for rational methods in determining the pro-
spective value. of a mine or a prospect. Not_only would the
industry itself suffer but the markets on which they depend
for supplies would be hurt. The importance of Porcupine
alone in this respect is a matter of common knowledge. But
there are other mining districts in Ontario ar}d undoubte@ly
many more yet to be discovered. Tor_onto will be the chief
base of supplies for these camps and investors should know
that it is just as possible, and just as necessary, to deter-
mine the physical status of a mine or of a prospect as of a
railroad.

It is a common experience to hear a man say, that he has
made lots of money in his own business but lost it in others.
A mining friend of the writer’s who has more money thaq he
knows what to do with was invited the other day to go into
a publishing venture. He refused point blank stating that

"he kept all his money for investment in mining. The pro-

moter was shocked. ‘‘Why,’” he said, “better throw it away !

I've lost every cent I’ve put in mining.”” ‘That’s just it
replied my friend, ‘“you do not understand mining, and I do
not understand publishing.”” The moral for the investor is
apparent.
Yours, etc.,
G. S, SCOTT.
26 Howard Street, Toronto, February 15, 1912.

— e

MARYLAND CASUALTY COMPANY,

With a surplus of $1,358,507 and heavy assets, the
Maryland Casualty Company has completed another year’s
operations. The head Canadian office, as is known, is in
Toronto under the management of Mr. J. W. Mackenzie,
while Messrs. Lukis, Stewart and Company and Mr, P. W.
A. Burket are general agents for the province of Quebec,
the former looking after the liability, boiler, sprinkler leak-
age, contract bonds, fidelity guarantee and flywheel depart-
ments, and the latter accident and health department.

The company’s capital stock is $1,000,000 and at the
end of 1911 the premium reserve was $2,355,732. There is
also a reserve of $067,815 for unadjusted liability claims,
and of $205,031 for other unadjusted claims. The contingent
reserve for liability claims amounts to $100,000.. Among the
assets are stocks and bonds which have a market value, less
accrued interest, of $4,478,406. Premiums uncollected, less
commission, amount to $651,711. The home office building
is valued at $818,667 and other real estate at $18,032. There
is cash in banks and office of $115,220.

— e

TORONTO SAVINGCS AND LOAN COMPANY.

The directors of the Toronto Savings and Loan Com-
pany have presented their statement for the year ended De-
cember 31st, 1911, which shows gross earnings amounting to
$251,038. After payment of interest on deposits and deben-
tures, and all expenses of management, there remained a
net profit of $141,043. To this amount has been added
$44,477, the balance carried forward from last year, which
makes a total sum for distribution of $186,421. This amount
has, been disposed of in the following manner :—By pay-
ment of four quarterly dividends at the rate of 10 per cent.
for the year, amounting to $100,0c0; addition to the reserve
fund, $40,000; amount carried forward to profit and loss
account, $46,421.

The addition to the reserve fund increases that account
to $760,000, making it now 76 per cent. of the present paid-
up capital of $71,000,000. All payments maturing during the

_year on the company’s investments have been satisfactorily

met, and the rentals from the property owned by the com-
pany have also been promptly paid.

—_—ea»o ————

WM. A. ROCERS COMPANY.

Although the net profits of Wm. A. Rogers Company
for the past year were $24,710 less than in 1910, they were
$4,000 greater than in 1009, the actual figures for the past
twelve months being $305,805. The decreased profits last
year were due largely to poor commercial conditions in the
United States. The following table shows the progress of
the company in this account during the past few years:

0% fol s e D R e SO e O $101,552
(oo DR o B S R S e TR 105,648
TOBRY =1 L e L e e SRR o e 182,725
R R e et 8 e e R 201,466
RO LD i Statainie s oS Bt A e 320,516
TOTT G o iviente PN B SR I S S T S S 305,805

A bonus dividend of 1o per cent., payable on the com-
mon stock was declared, and will be payable to common
stockholders as of record February o, 1912,

There have been similar bonuses paid in each of the
three past years, as follows:

Year. Per Cent. Amount.
TOLD S ins b s Ay suly o 8 D e 30 25 $187,500
TOUO. o i oy rirs Mo s sca® s e 20 187,500
IQIT ..vevvvnn sera s s s en e s n ey 10 121,550

D e Sl s s e $406,550

Mr. S. J. Moore, the president, said that the directors
believed that they were justified in increasing the rate of
dividend upon the common stock from ra ner cent. to 12 per
cent., and that they expected that the dividend nayabie April
1st would be at the rate of 3 per cent. instead of 2% per
cont., as formerly.




816 THE MONETARY TIMES

Volume 48.

ISLE AU HERON DEVELOPMENT COMPANY

—

Contradict Contentions of Other Companies — Large
Railway Expenditure Anticipated.

Monetary Times Office,
Montreal, February 21st.

Some weeks ago the Isle au Heron Development Com-
pany filed a plan at Ottawa for the development of a power
site at Isle au Heron in the St. Lawrence River a few miles
above Montreal. The site is nearly opposite the present de-
velopment of the Lachine Development Company, a subsid-
iary company of the Montreal Light, Heat and Power Com-
pany. When the matter came up for hearing, protests were
registered by the Richelieu and Ontario Navigation Com-
pany, the Montreal Light, Heat and Power Company and the
Montreal Water Company.

The Richelieu and Ontario Navigation Company claimed
that the project would be inimical to transportation interests
and for this reason urged that the company be not permitted
to carry it out. The Montreal Light, Heat and Power Com-
pany claimed that it would alter conditions in the river in
such a manner that the development at the Lachine Rapids
plant would be affected, while the Montreal Water and Power
Company, which supplies water to certain portions of the
city and suburbs, claimed that the works might cause sew-
age to be directed into its intake and thus pollute the water
supply.

Contentions Were Contradicted.

These contentions were contradicted by the company’s
counsel. “The proposed works show two parallel cement walls
between which a portion of the flow of the river is directed,
and at the lower end is the concrete dam which creates the
head of water. The Honorable Mr. Monk regarded the mat-
ter as important and required further information before per-
mitting the works to be carried out.

From all that can be learned railway expenditures' in
Canada are bound to be very large for some time to come.
It was recently stated that the Canadian Pacific Railway
would spend some $25,000,000 in terminals and extensions in
the West and that the Canadian Northern Railway would
make a similar expenditure, and it is now understood that the
Grand Trunk Pacific will spend a similar figure as quickly
as possible. :

Railways Will Erect More Hotels.

Among the undertakings of the Grand Trunk Pacific in
which considerable interest is being taken in Montreal is
the construction of hotels. Already the plans. of a large
structure for Edmonton have been decided upon, the cost of
which will be in the vicinity of $750,000. A similar hotel is
being planned for Regina and yet another for Mount Rob-
son. Prince Rupert. will be the site of one of the finest
hotels in the whole system. During the present year work
will be carried on on the 185 miles to be built between Win-
nipeg and Fort George and 150 miles west of Fort George,
leaving only 200 miles more to be built between Winnipeg
and Prince Rupert. About 500 miles of branch lines will also
be constructed in the west. )

On the Winnipeg-Moncton section of the Transcontin-
ental Railway it would seem that the expenditure of over
$100,000,000 will still be necessary. When to this is added
the ‘cost of thé Quebec bridge, the total expenditure still to
be made in connection with these undertakings will run into
very large figures and should ensure considerable = activity
in industrial circles for some time to come.

—_————

The number of  directors of the Canadian Collieries
(Dunsmuir), Limited, has been increased from seven, to ten.

The Canadian Northern’s programme for 1912 includes
the construction of a $40,000 dock at Port Arthur, between
five and six hundred miles of new lines, about fifty stations,
steel bridges, grading, enlarging existing yards, etc., involv-
ing $25,000,000. . :

A resolution confirming the July agreement between the
Government and the Collingwood Shinbuilding Company,
Limited, granting a subsidy for a dry-dock at Collingwood,
authorizes the Dominion Government to pay an annual
subsidy of '3 per cent. for 20 years on the cost of construc-
tion. The latter is placed at $306.,965.

The following insurance companies have received licen-
ses to do business in British Columhia :—Alliance Insurance
Company of Philadelphia, with W. L. Germaine, Vancouver,
as attorney; American Central Insurance Company, of St.

“Louis, {Mo., with E. R. Stephen, Victoria. 2s attorney; In-

surance Company of North America, of Philadelphia, with
A. H. B. MacGowan, Vancouver, -as attorney.

EMPIRE LOAN COMPANY.

The business of the Empire Loan Company, whose head
office is at Winnipeg, has shown steady appreciation since
the inception of the corporation. At the end of 1911 net
profits had been earned during the year of $27,402. With a
small balance brought forward from 1910 there was $27,607
for distribution. Dividends and a bonus accounted for this
sum with the exception of $6,000, which was wisely placed
to the reserve fund. That fund now totals $22,000, an ex-
cellent feature of the statement presented to the shareholders
the other week. The company’s authorized capital is $5.-
000,000, of which $472,800 is subscribed and $282,444 paid
up. A dividend of 8 per cent. has been maintained since
1905. The largest item in the asset is mnaturally loans on
first mortages amounting to $357,449, together with interest
due and accrued thereon. $9,341. The following table shows
at a glance the growth of the company’s assets and the con-
sistent policy of strengthening the reserve fund:

Year : Assets Reserve
FOOE o s gt olubtoea A s $127,860 $ 1,115
1007 SR e 105,034 3,782
1060 e 250,005 12,000
) ol e o ST S e e 306,084 16,000
03] A e e e g B 130 " 22,000

The directorate, .under which these results have been
obtained, with the help of good managerial supervision, was
re-elected.

—e@o——

WESTERN LIFE ASSURANCE COMPANY.

One is naturally interested in the operations of young
companies, especially in the mrairie provinces. The Western
Life Assurance Company has just presented a report of the
first six months’ business ended December '3ist, 191I.
During that period applications were received amounting to
$557,500, upon which policies were issued for $516,500, the
balance of $41,000. being declined or deferred. The prem-
jum income on policies in force amounts to $16,450, of
which $8,022 was collected in cash, the balance being out-
standing at the end of the year. The assets of the company
at the end of the year were $68,605, with $286,300 of stock
still in the treasury. The total liabilities, including reserve
on policies in force, capital stock, and all other liabilities,
amount to $46,340, leaving a clear net surplus or undivided
fund of $22,334. The amount of $68,605 in assets, together
with $170,060 uncalled on account of capital subscribed,
make at the present time a total security to policyholders of
$230,655. In addition to this, the value of the unsold stock
at the present selling price is $357,875.

The results of the Western Life during the first half-
year’s operations, bode well for the future. Mr. Adam Reid
is managing director and Mr. T. W. Taylor, president.

—_————

The Canada Foundries and Forgings, Limited, has in-
creased the number of their directors from five to twelve.

Two. new. steamers, 257 feet long, are being built for the
Merchants -‘Mutual Line. One is being constructed at Glas-
gow, Scotland, by the Clyde Shipbuilding Company, the other
it Port Arthur, by the Western Dry Dock Company.

An excellent booklet issued by the city of Brandon. sup-
plies much useful information regarding its resources, ad-
vantages and prospects. The illustrations are numerous, and
depict a progressive city, whose opportunities as a- distribut-
ing centre, and whose claims on the manufacturer desiring a
location, are many. Complete details on all matters concern-
ing Brandon, will be furnished by Mr. Langdon, Commission-
er, Commercial Bureau, Brandon. This is one of the best
pamphlets of its kind ever issued. ;

A startling arraignment of the fire insurance conditions of
New York City is made in McClure’s Magazine. A well-in-
fcrmed writer, Mr. Arthur Macfarlane, quotes from the Na-
tional Fire Protective Association, the National Board of Fire
Underwriters, and the reports of large fires in various cities.
The president of a prominent fire insurance company, in the
States says that if a fire conflagration should occur in the
region between Forty-second Street and the Battery in New
York, there would not be a fire insurance company left in the
world., It appears to be admitted that in this district there is
the greatest congestion of population and the greatest ac-
cumulation of property value ever brought together on the
same area of which we have any record in history. A general
conflagration in this city would not only bankrupt the fire in-
surance companies, it would precipitate a financial panic both
in this city and throughout the states. Mr. McFarlane says
that in ten years the fires in Jacksonville, Baltimore, Toronto,
San Francisco, Chelsea and Bangor destroyed five hundréd
million dollars’ worth of property.
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AMALGAMATED ASBESTOS REORGANIZATION-

—

Bondholders’ Securities Will be Cut by Seventy-five Per
Cent.—Details of the Plan—Company’s
Balance Sheet.

[

PRUNING THE BONDHOLDER.

- The committee representing the bondholders of the
Amalgamated Asbestos Corporation have formulated their
plan for the company’s reorganization, the details of which
are printed below. Briefly, the holder of a $1,000 bond gets
in exchange a $250 bond, $500 in preferred stock and $250
ir common. Bondholders and old preferred shareholders are
also invited to subscribe for $83,000 new 5 per cent. bonds
on the basis of 85 for the bonds, which carry 100 Per cent.
bonus common stock. This is to provide new working capital.

The bondholders’ values are, therefore, depreciated by
75 per cent. The stocks thrown in as a sop are of remote
value. We have yet to learn that any other. supposedly busi-
nesslike corporation has ever run its affairs in a way which
has ultimately entailed the absorption of three-quarters of the
bondholders’ securities, " in order to square matters. That
fact alone is 'sufficient to damn in the eyes of the British and
foreign investor, any further offering of the promoters of
the Amalgamated Asbestos Corporation. [he bondholders’
committee has apparently deemed it necessary to plaster their
report with excuses. The results of operation have been

‘materially affected by difficulties in obtaining practical man-

agement, they state, and a general demoralization in the mar-
ket for asbestos. It is added that conditions under which the
properties were operated during the past two years have been
abnormal and subject to unnatural conditions; that trade
conditions both in the United States and Europe have been
unfavorable.

It is admitted ‘“‘that the original capitalization involving
a fixed charge of $400,000 per year was excessive.”” Therein
is the kernel.  Since the Amalgamated Asbestos securities
were offered to the public has the property depreciated
seventy-five per cent., the cut which is to be given the secur-

ities and the faith of the bondholders? A Montreal paper,
_ discussing the committee’s reorganization plan, notes that
“‘it is impossible to extract water from stone.”’

To which
may be added that it is not impossible to inject “‘water’’ into
asbestos. Unreasonable—that is the mildest term—capital-
ization of the company is the genesis of the present crisis.

The preferred and common stockholders might have their
money returned to them, the bondholders’ money financing
operations. The stock dole is likely to act only as a painful
reminder. This may not be considered modern Canadian
finance but it has at least some elements of straightforward-
ness and dry capitalization.

REPORT OF THE COMMITTEE.

The bondholders’ committee of the Amalgamated As-
bestos Corporation, Limited, consisting of Messrs. J. E. Al-
dred, U. H. McCarter, and H. J. Fuller, have presented their
plan for the reorganization of the company.  This will be
submitted at the bondholders’ meeting on Thursday. The
committee deemed the following features essential to a plan:

1.—A fixed charge so low that under mo circumstances
would the company at any future time face a default.

».—Ample cash capital. i

«“Given the present property vested in a company with a
low fixed charge and ample cash capital,” they say, “with
the benefit of proper business management, whatever form of
capitalization may be adopted, the holders of securities re-

presenting this capitalization will receive all possible bene-
fits from the operation of such property.

«The plan which is submitted leaves the raw material
should command fixed charge and one which will be easily
met even under such adverse conditions.

Average Annual Earnings.

¢“The average annual earnings of the properties over a
period of three and a half years, has been not less than $250,-
ono. . The plant is capable of an annual output of thirty
thousand tons.
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A conservative estimate of the profit which should be
obtained would be $8 per ton, or a total of $240,000, PEr
vear. Under normal conditions with the business free from
cut-throat competition, profits should exceed this amount.

‘“However, your committee has deemed it necessary to
consider the possible profits of the business, believing that if
the company is put right as to capitalization and manage-
ment, the best results must come as a consequence thereof.

, «Tt is only fair to say that the conditions under which
these properties have ‘been operated during the past two
vears have been abnormal and the greater part of the time
subject to unnatural conditions, which have reduced the pro-
fits below a reasonable basis. While during this time trade
conditions both in the States and on the continent of Europe
have been unfavorable, they now show signs of improvement.
“The property in the hands of the reorganized company
will constitute the most important factor in the business of
producing the material for the asbestos trade. :
* «The company is dealing in a product for which there is
a legitimate and naturally increasing demand.

If Reorganized on Plan.

«With the producing end of the business put upon 2
sound business basis the raw material should command prices
which would result in a satisfactory profit.

«If reorganized on 'the basis of the plan herewith sub-

‘mitted the company would be in a position to withstand any

periods of stress to which it may be subjected, as it will have

in its treasury cash and quick assets amounting to approx-
imately' $1,000,000.

«The carrying out of the plan proposed must necessarily
Le accomplished through a foreclosure of the first mortgage
on the property, which, however, will not necessarily involve
any extended delay.

Details of the Plan. : ;
A mew company to be formed under some suitable name
to be decided upon, with the following capitalization :—

Tirst mortgage, 30-year, sinking fund, 5 per cent.
bonds --

Authorized ISSUE +o.evecerrseneannnacees $ 5,000,000
Taeteds i < aa s ke o oissinathiasoig diarmiaeiees 2,875,000
6 per cent. participating preferred stock—
Authorized iSsue ....ceoceeeocee ey $4,000,000
Tegued s uliais s ae e v Ty ] U s 4000000
Common stock— !
Authorized issue .......-. R A $2,875,000
Jeatied = e s @ il i s e e s e o w28 5000
‘““Note :—

_“Additional bonds to be issued only with the consent of
two-thirds of the preferred stock. ¢ i

“After the preferred stock shall receive 6 per cent. divi-

‘derds, and the common stock g per cent. dividends, any divi-
‘dends paid shall be shared pro rata by the preferred and com-

mon stock.
«Basis of exchange of old securities for new, and sale of
new bonds to provide cash capital :—

’ “Holders of $8,000,000, old first mortgage bonds to re-
ceive in exchange $2,000,000; new first mortgage, 30-year
smk_m_g fund, 5 per cent. bonds; $4,000,000, new 6 per cent.
participating preferred stock; and $2,000,000, new common

‘stock.

& $in gther words, the holder of $1,000 par value old bonds
will receive $250; new first mortgage bonds, $500;.new 6
per cent. preferred stock, and $250, new common stock.
cash Working Capital.

“To provide cash working capital, it is proposed to sell
$875,000, new first mortgage 5 per cent. bonds. These will
be offered as follows:

“To the old bondholders for subscription pro rata $500,-
coo. bonds at 85 per cent. and accrued interest, with 100. per
cont. bonus of new common stock, and to the old preferred
stock holders for subscription pro rata $375,000, at 85 per
cent. and accrued interest, with 1oo per cent. bonus new
crmmon stock with the understanding that in case any or all
of the bonds offered to the preferred stockholders are not
subscribed for, unsubscribed bonds shall be at once referred

to the,?ld bondholders or subscription pro rata on the same
terms.

Notes of Balance Sheet.

The balance sheet of the company as at 31st December
1011, shows that profits for the year were $98,003, compare(’i
with $396,7:99 boqd interest for the year. The profits for the
year were insufficient to meet operating charges, being $54,-
914 short of the sum required, so that with $306,700 bond in-
terest not paid, the total deficit is $451,713. The assets in-
clude $603,665; inventories,  $172,689; accounts receivable,
$47,027 and cash on hand $19,887. Liabilities include $87,-
432 accounts payable and pay-rolls, $328,840 bills payable,
%233,333 bond interest accrued, $118,640 contingent account
and $17,248 reserve. ‘




818

T'HE MONFE EAR YT IINDES

Volume 48.

- DEMAND FOR DUTCH MONEY.

Canada and Other Countries Are Competing With the
United States for Funds—Good Credentials
Are Necessary.

et

Canada has obtained considerable capital from Holland,
the money being placed chiefly in agricultural land and
mortgages. There is about $200,000,000 invested in Mani-
toba, Saskatchewan and Alberta in mortgage loans, the money!
being supplied from eastern Canadian, French, British,
Dutch and Belgian sources. We are anticipating more funds
from Holland, but the American consul, F. W. Mahin, at
Amsterdam, in a recent report, says that prospects for bor-
rowing Holland money on United States farms are not as
bright as is popularly imagined, owing chiefly to the exces-
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-
ments for their share.

Supply is Not Adequate.

The popular idea that Holland has large funds to loan
abroad is true, but its supply in recent years, due to the great
industrial development in the Netherlands proper and its
colonies and in the Americas and Africa, has fallen far short
of demands. As a consequence, interest rates have gone
much higher, and the security required is much better. There
are so many requests for what funds are available that the
best interest and security are sifted out, to the rejection of all
others. The competition is so very keen now that those de-
siring to borrow money here must present unusually strong
inducements. Money lenders merely eliminate the least de-
sirable and select the best with gild-edged securities.

Information given by one of the oldest Holland-American
land-loaning companies is to the effect that they have had
to confine their business to one of the United States because
they can not get money to supply a larger territory.

Many Mortgage Banks.

The actual amount of money in Holland has not diminish-
ed, but the organization of numerous mortgage banks to-do
business with foreign countries has worked the field so
thoroughly that available funds are almost exhausted, while
the development of intensive agriculture at home has also
required more capital. A few large loans on American and
Canadian lands at 5 per cent. are still floated, but that is
bedrock, 6 per cent. being more general; at the same time
the security must be unimpeachable.

Attempts are being made to organize here a Holland-
Texas mortgage bank, contemplating loans on Texas farms,
but the scarcity of available funds makes the founding of the
institution doubtful. It is feared that the rates of interest
which will have to be paid to get the necessary capital will
be more than could be asked in Texas.

Must Have Good Credentials.

It is stated that the requests for money on American in-
dustrial enterprises, especially on lands, are very numerous.
Some of them come from well-known banking and investment
companies, wishing to borrow millions; others from in-
dividuals whose wants are for sums more manageable; but
the loans are invariably made by these banks through their
own American connections, which all the larger institutions
have in the United States.

A personal visit will, as a rule, assist an effort to obtain
money in Holland. But in every case the applicant must pro-
duce strong and unequivocal credentials from a bank or a
financier known and trusted by the Dutch capitalist from
whom money is sought.

———————

STRIKES DURING JANUARY.

According to the record maintained in the Department
of Labor, January was a favorable month from the stand-
point of industrial unrest. There were nine disputes in ex-
istence, but none of them were of serious consequence.
About 1,100 employees and twenty firms altogether were in-
volved in these disputes. The loss in time was reckoned at
about 13,000 working days; this being less than half the
number of working days lost from a like cause in January,
1911, and less than a third of the number of days lost in the
preceding month. The most important dispute was a lock-
out of plasterers at Winnipeg, Man. Seven of the nine dis-
putes had been settled, leaving only two in existence at the
end of the month, namely, a strike of pulpmill hands at St.

George, N.B., and the lockout of plasterers at Winniveg,
Man., above mentioned. The Ilatter, however, has since
terminated.

INDUSTRIAL ACCIDENTS IN JANUARY.

There were 86 fatal and 214 non-fatal industrial acci-
dents recorded by the Department of Labor during January,
1912. This is a more favorable showing than in the corre-
sponding month of 1911, but less favorable than in Decem-
ber, 1911, Twenty-three men were killed in the railway
service and fourteen in miming. Of the non-fatal accidents,
the largest number was also in the railway service, namely,
fifty-six, and the second largest in the metal trades, namely,
51. The most serious disasters of the month were the de-
railment of a wrecking train by a snowslide near Revelstoke,
B.C., in which a brakeman and three sectionmen were killed,
and a premature explosion of dynamite on Canadian North-
ern Railway construction work north-of Nipigon, Ont., by
which two laborers were killed and five injured. A fireman
and a brakeman were killed in a head-on collision near

Barwick, Ont.
B Al ey Sy g s

WEYBURN IS UNDER WEIGH.

Mr. Chas. A. Cooke, of Saskatoon, an experienced
newspaper man, has been appointed to direct the work of
publicity for Weyburn, Sask. The town’s assessment at the
close of 1911 amounted to $1,780,875, and it is anticipated
that at the end of the present year, it will have increased to
$4,000,000. Buildings to the value of nearly a million dol-
lars are already assured for the current year, to include a
municipal hospital, post office, high school, railway depot,
and a five-story department store. Seven elevators at that
point last year handled nearly 1,500,000 bushels of wheat
besides other grains, and Weyburn is rapidly coming to the
front as one of the most important grain centres in the West.
The town authorities will decide at an early date on the pro-
gramme of municipal work to be carried on during the year,
which will include the expenditure of large sums for sewer
and water extensions, and additions to the municipal power

plant, -
o e i

COST OF LIVING UNPRECEDENTEDLY HICH.

The Department of Labor’s price record for January
shows the general price level the highest known probably
within the present generation, certainly since the early
eighties. Since the middle of June last a pronounced and
continuous upward movement has been in progress, and
though there was a short breathing spell in December, Jan-
uary now shows the highest level of all. The Department’s
index number, which is based on the observation of fluctua-
tions in 261 commodities selected for their representative
character, rose to 131.0 in January, that is, general prices
were 31 per cent. higher in that month than was the average
for the decade 1890-1809, which is taken by the Department
as the standard of comparison in constructing its number.
Compared with prices in 1897, the lowest year in the past
quarter century, prices are now at least 45 per cent, higher.
The recent rise is particularly serious from the cost of living
standpoint in as much as it is due to industrial expansion
having enhanced the price of materials, while the reported
shortage in the world’s crop has produced a like effect om
the price of foodstuffs. :

—_—ea»o———

WILL ENLARGCE CERMAN EXPORTS.

That the trade of Germany with Canada is by no means
as large as can easily be transacted is the opinion of Mr. Hecht,
of Hecht, Pfeiffer & Company, of Berlin, Germany, one of the
largest export firms in the world. Mr. Hecht is paving his
second visit to Canada in company with his son and will be
associated with Mr. Martin Nordegg, the well-known Ger-
man banker and financier resident in Toronto. These gen-
tlemen intend to form a trading company which will seek to
encourage trade between Germany and Canada in every pos-
sible direction. Mr. Hecht says that the official trade re-
turns at Ottawa do not give a right impression of the busi-
ness between the two countries, a considerable volume of im-
ports and exports being credited to United States ports. The
fact that our trade with the Argentine Republic is over $s,-
0,000 and with Germany only about twice as much, Mr.
Hecht regards as somewhat of an anomaly. The new com-
pany will work upon aggressive lines and intends to swell the:
German export figures in their relation- to Canada.

The total value of Germany’s imports to the Dominion
during the year ended March 31st, 1911, was $10,082,199, of
which $2,533,000 came in free of dutv. Canadian exports to
Germany were valued at $2,663,017, of which $634,368 only
was of foreign manufacture.
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SUPERVISION OF BANK LOANS AND CREDITS.

a——

Relations of the Bank and the ‘Customer—Growth oi
Credit—Gathering of Deposits.

In an address on Canadian Banking to the Institute'of
Bankers, London, England, Sir Edmund Walker dealt with
the questions of loans and credit and deposits.

Discussion of the branch system, he said,_leafls natural-
ly to the consideration of banking on the credit s_.1de. Apart
from transactions in New York, or at other points, where
that portion of our reserves which may safely be p'la‘ced in
call or short loans on securities is carried, our business 1s
more akin to the banking of your ordinary cities, towns and
villages than to that of London. There are practically no
acceptances by other banks or by wealthy merchants, against
shipment of merchandise to Canada, offered for discount. In
the main it is a case of establishing a credit for the working
of a particular business. I do not know what may be t.he
opinion of outsiders regarding the carefulness or otherwise
with which the lending operations of Canadian banks are
carried on.

Relations of Banker and Customer.

It is a time of great expansion and it might be natural
to suppose that the requirements of customers would be
vaguely considered and the relations between banker and
customer ill-defined and sometimes beyond the control of the
banker. Doubtless there is a considerable percentage of bad
banking in Canada, as in other new countries, but I doubt
whether banks in any country are as a rule more explicit in
the establishment of credits or do so upon more complete in-
formation. Let me explain the system of one bank which has
been successfully carried out over a series of vears.. The
borrower is expected to have only one banker, or, if the ac-
count is very large and there are two or more bankers, there
is a clear agreement as to their respective shares of the
bank advances. A bank credit is never established for more
than one year, and expires on a particular day.

The manager in charge of the account is expected to
arrange for its renewal before the date of expiry. If that is
not done, the account falls automatically into the irregular
class and is under the eye of the superintendent’s depart-
ment until the credit is reestablished. = A new credit or re-
newal of a credit will not be considered without the balance
sheet for the year being submitted, together with as full a
statement of profit and loss as is obtainable.

Customer’s Balance Sheet.

I am speaking of credits involving diiect advances not
covered by securities or by bills of other parties for mer-
chandise sold. When the practice of demanding a balance-
sheet from every customer who ‘desired direct loans was put
into operation, it was said that it would not succeed. But it
has been found that, no matter how wealthy the customer
may be, he can be induced to give his full confidence to the
banker from whom he is, by his application for a credit, ask-
ing practically the same thing. In lending the entire require-
ments of a timber business, for instance, where a large ex-
penditure in the forest precedes extensive milling operations,
sums are advanced, sometimes with no other security than
the mere obligation of the customer, which would sound
large even to an English banker.

The basis for the credit may be mainly the experience of
2 bank over a'series of years, during which every payment
out of the business and all receipts for merchandise sold pass
through the bank account. FEach year the balance-sheet is
presented, and many of its features can be roughly checked
by the bank account itself. The branch manager i1s expecte-d
to re-value the items in the balance-sheet, and to analyze it
so as to separate the liquid from the f_‘xxegl assets. If the
liquid capital—that is, the surplus of liquid assets over the
floating debts—is not sufficient to warrant the belief that
once a year the loans will be paid in full, the credit requires
at least unusual justification.

Payment of Advances.

There are, of course, some trades in which payment of
advances once a year would not be wise or natural, but.we
have been most agreeably surprised at the extent to whfch.
in the last five or ten years, we havg succegded in establish-
ing this as a most important factor in credits. We are, for-
tunately, forbidden from lending on real property, although
it may be taken as security for an existing debt, and long,
experience has taught the Canadian banker to beware.of. ad-
vances which rest even partially upon the plant or buildings
or any of the fixed assets of the borrower. In other coun-
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tries such banking may be both safe and wise, but our policy
is to lend by established credits only the money necessary to
produce and carry the merchandise to market. Now if a
customer deals with only one bank, pays for all materials and
labor in cash, makes all payments by cheques on his bank,
exhibits once a year his balance-sheet and profits, and at the
same time discusses at length the various features of his
business for the purpose of having his credit re-established,
it is not difficult to lend him very large sums with safety.

Credits are Discussed,

In addition to the analysis of the balance-sheet, compari-
sons are made with several previous years, and, as all corres-
pondence is conducted on special forms, with only one
subject on each form, and everything is typewritten—the
carbon copies of one side of the correspondence being filed
with the originals of the other side—the banker can in a
moment have before him in the correspondence and the ana-
lysed balance-sheet, practically all that he needs to know.
All except the quite small credits are discussed with the board
of directors, and the system makes it posible to deal with a
large number of credits at each sitting.

Bank failures in (Canada show clearly that there is
plenty of careless and unwarrantable banking, but while I
have referred to the system of only one particular bank, I be-
lieve that, as a rule, the Canadian banker has a very clear
notion of what he regards as good or bad banking, and that
his relations with his customer are marked by a sensible
blending of desire, on the one part, to enable his customer to
take advantage of the rapid growth of Canada, and, on the
other, to guard the interest of his bank.

Crowth of Banks.

The growth of the loans of the Canadian banks is shown
by the following figures:—

December 1867 « ..ccencan IS, e f e $ 55,460,521
68 TRy Lk s o s e e e e 78,005,144
£ LT R G e S Py L
i ) 00 (o I S e R T 202,518,727
¢ 0§ e e R S S . 362,004,795
R oY {o R R R R R ... 880,857,520

Consideration of the borrower and of his rapidly expand-
ing wants raises the question as to whether these wants have
been supplied. It is, I presume, desirable in every country
so to distribute loanable capital that every borrower with ade-
quate security ,may be reached by some lender, and the
Canadian banks with their branches are called upon to per-
form this service for the business part of the community.
They can make loans only out of capital, bank note issues
and deposits, and they naturally bend all their energies there-
fore towards securing deposits.

In this respect they are not different from the banks of
other countries, except that each bank office has a savings

bank department. There are only two savings banks of the.

ordinary type in Canada, one at Montreal and one at Quebec,
and they were established many years ago. The. Dominion
Government competes with the banks for deposits of this
class through - its Post Office and Government Savings
Banks, and some of the companies established for lending
by mortgage on real estate also take deposits in Canada, al-
though their deposits are laregely obtained in Great Britain.

Cathers Deposits Diligently.

In the main, however, the Canadian bank, not in London
or New York, but wherever else it thay be, gathers deposits
dllig_ently. It does not profess—although I fear there are ex-
ceptions—to pay interest on the current accounts of its
customers, but in the savings-bank department it opens in-
terest-bearing accounts practically for any sum, no matter
how small or how large. As branches are to be found almost
everywhere, as practically all currency except change-making
notes is issued by the banks and no gold is abrading its edges
in people’s pockets, as even trifling payments are made by
cheque, and as we have machinery for using both small and
large, interest-bearing and non-interest bearing, deposits, we
have managed thus far to meet the requirements of, the
country so far as commercial loans are concerned. But for
the fact that the capital required for loans on real estate and
for the purchase of Canadian securities generally is provided
in Greaat Britain, and in other European countries, our

ability to meet the borrowing wants of the country would be
much less adequate,

The amount of capital invested by Canadians in our own
securities is very large indeed compar~d with five or ten
vears ago, and the drain on bank deposits because of this is
persistent, but fortunately most of our large issues of securi-
ties are made abroad, and therefore Canadian deposits con-
tinue to increase in the aggregate.
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INVESTMENTS AND THE MARKET

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

Winnipeg Electric Railway.—The new issue of $3,0005000
Winnipeg Railway stock is to be at par. The rights are worth
about $55.

Rio de Janeiro Tramway, Light and Power Company.—
Rio earnings for the fifth week of the year were $252,004, an
increase over the same week last year of $32,281.

Twin (City Rapid Transit company.—The Twin City
Rapid Transit Company showed earnings for the first wgek
of February of $143,970, an increase over the corresponding
period of the previous year of $4,008, or 2.93 per cent.

Eastern Townships Bank.—The Eastern Townships Bank
becomes part of the Canadian Bank of Commerce on the last
day of this month. It is the intention to make the fiscal years
of both banks correspond by a broken dividend on Eastern
Townships Bank stock.

Ottawa Electric Railway.—The Ottawa Electric Railway
Company will issue new stock to the extent of $600,000 to
cover expenditure on extensions, new rol'ling stock, and an
auxiliary steam plant. This practically brings the company’s
stock up to the authorized capital of $2,000,000. The new
issue is available to shareholders at par on the basis of one
share of new stock to two shares held of the old.

Richelieu & Ontario Navigation Company.—The gross
earnings of the Richelieu & Ontario Navigation Company for
1911 are $1,600,000, an increase of $150,000 over 1910, while
net earnings are placed at $450,000, or an increase of $90,000
over the previous year. The dividend was increased from 6
to 8 per cent., and the surplus for 1911 amounts to $440,000.
The company has in commission 32 steamers .owned and con-
trolled by the navigation merger concern.

Hudson Bay Company.—Application has been made by the
Hudson Bay Company for a supplemental charter which would
give the company increased borrowing powers for various pur-
poses, especially to meet the expansion of the system of shops
needed in such centres as Calgary, and the Pacific coast
cities and towns. .The names of Sir William Whyte, Mr. J.
Galt, Winnipeg, and Mr. Nanton,” have been mentioned as
likely members of a local board for Canada.

Wayagamac Paper and Pulp Company.—The Wayagamac
Paper and Pulp Company has been notified by its European
and Australian agents of the closing of contracts, which will
take the entire output of the company’s plant for nine months
after it opens this spring. The contracts, it is stated, have
been made at good figures, and it is expected that they will
. be supplemented shortly by another contract which will cover
the remaining three months’ output for the first year of opera-
tion.

Electrical Development Company.—To meet the increased
demand for power the Electrical Development Company at
Niagara Falls, will commence extensive additions to its power
house and equipment. The large power house is to be ex-
tended, the addition to be erected costing over $200,000. Four
more power units are to be installed, increasing the power de-
velopment from 80,000 to 120,000 horse-power, and the trans-
mission line to Toronto,will likely be duplicated. Altogether
2 sum of about $1,000,000 will be spent by the company on
these improvements.

Shawinigan Water and Power Company.—The gross earn-
ings of the Shawinigan Water and Power Company in 1911
were $1,210,857, exclusive of $120,858 received as premium on
new stock. Net earnings were $1,060,000 and after fixed
charges the net revenue amounted to $622,654, exclusive of
premiums. Total revenue, with $23,146.78, brought forward
from 1910, is shown at $775,650. This was divided as follows :
Dividends, $456,250; transferred to reserve and sinking funds,
$240,635; to contingent fund, $10,000; to depreciation re-
serve, $50,000; leaving a surplus of $0,771.82 to. be carried
forward. A comparison of the gross income for 1911 with that
of 1910 shows a gain of $358,685, while a like comparison of
net revenue shows a gain of $345,257. 7

- ‘Mackay Companies’.—The Mackay Companies’ report
presents many features of interest to the shareholders, es-
pecially in reference to the proposed extensions of the tele-
phone system of the company. The outstanding preferred
_shares are the same as during the past five years—$50,000,-
000. The $41,381,000 of common shares has stood at the same
figure for seven years. Of this $2,000,000 par value are held
by employees of the Commercial Cable, and, the Postal Tele-
graph systems,

As usual all reconstruction has been charged to operating
expenses, including the large capital expenditures in Texas
and adjoining States.

The financial statement is in its usual form, the income
from investments in other companies being shown at $4,128,-
o0o. After the payment of $4,000,000 and expenses of trust,
there is a balance of $27,378 carried forward. Investments
in other companies have been placed at $91,919,338. All of
the cash, that is shown to be on hand is $411,000. The surplus
is placed at $950,838. The old trustees were re-elected, in-
cluding the two Canadian representatives, Messrs. R. B
Smith, of Osler & Hammond, and H. C. Meredith, general
manager of the Bank of Montreal. :

Trethewey Silver Cobalt Mine, Limited.—The annual re-
port of the Trethewey Silver Cobalt Mine, Limited, for the
year ended December 31st, 1911, reports total receipts $372,-
622 as compared with $427,552 last year, and net revenue of
$160,306, a decrease of $77,404 from 1910, and $30,500 from
1909. :
During the year dividends of 2o per cent. on the $1,000,-
000 on the capital stock were paid, an increase of ten per
cent. over last year.

The balance sheet shows mining property valued at
$880,004, the same as a year ago. Buildings, plant and equip-
ment stand at $164,058, less $25,000 provided for the depre-
ciation. Cash on hand, $57,004, a decrease of $10,174, and
value of ore at smelters and in transit was $93,225 as compared
with $140,834 last year. On the other side of the balance
sheet wages and accounts payable together total $21,288, or
$6,188 less than in 1910. Balance at the credit of revenue ac-
count stands at only $158,000 as compared with $226,603.

“The increased expenditure ($212,316 against $100,751
last vear) has been largely incurred in extensive underground
exploration and development work, all of which has been
charged to operating account.”

British Columbia Copper Company.—The British
Columbia Copper Company has issued its pamphlet report
for the year ended November 3oth, 1911. The income account
compares as follows :—

Proceeds of metal shipment,

1911, 1910. 1900.
i OB AR A TR p A el $1,068,150 $1,466,749 $1,248,97¢
Oper. disburse., etc. ...... 1,533,263 1,210,188 1,043,007
Custom. ore purch. and res. '
Sdor cOmMBE. " Ll o 300,066
Surplifs o T *133,929 256,561 204,073
Dividends: i s 147,031
Peticit s e i 14,002 1256,561 204,973
Previous surplus = ......e.e 731,266 474,704 260,731
Total  sutplus. i i o 717,264 731,265 474,704

*Equal to 4.52% on $2,958,545 capital stock, as compared
with 8.67% earned on same stock previous year.

+Surplus.

The general balance sheet as of November 3oth, 1911,
shows assets as follows:—Properties at cost, $3,426,901;
metals and smelter products, supplies, etc., $245,172; copper
on hand and in transit, $132,343; prepaid insurance and taxes,
$2,506; accounts receivable, $4,666; cash, $14,441; total,
$3,826,032.

Liabilities : Capital stock, $2,058,545; sundry creditors,
$146,473 ; reserve for employers’ liability, $3,749; profit and
loss surplus, $717,264; total, $3,826,032. s

President Erb said: Considering that the company’s
operations were maintained for eight months under serious
and embarrassing conditions during the time of the coal strike
in British Columbia, when a supply of coke had to be ship-
ped from the Connellsville district of Pennsylvania, results -
for the year must be considered favorable in view of the low
price for copper. ,

Options to purchase have been secured upon certain
promising mining claims as follows: ‘Copper’”’ and ‘River-
side” claims in Franklin Camp, British Columbia; ‘Voight
Property”’ near Princeton, B.C.; “L.H.” claim in Slocum
%isgict, B. C.; and “Greyhound’” claim in Deadwood Camp,

At present the company is receiving a normal local coke
supply, and its entire plant is now in operation. ]

.Spipments of ore for the year amounted to 384,588 tons,
of which 340,029 tons were from the Mother Lode mine. The
company’s smelter handled 608,045 tons of ore, and the blister
copper production amounted to 10,044,003 pounds, containing
0,044,087 pounds of fine copper, 31,144 ounces of gold, and
134,266 ounces of silver,




February 24, 1912.

—_— e

: ‘International Coal and Coke Company, ‘Limited.—The

quarterly dividends at the rate of six per cent. Der annum
on $3,000,000 capital stock of the International Coke Com-
peny, Limited, may be resumed on May 1st. The *present
daily output of the mine at Coleman, Alberta, is 1,800 tons,
although one shift has been known to put out no less than
2,800 tons. The report of the past year ending December
21st, has not yet been issued, but as the mine was closed down
the greater part of the year the returns cannot be large. The
Canadian Pacific Railway takes the full output of the mine
except the coke delivery. The coal output for the property

was for:—

FORRL L Le e VAR e s Rt v e 445,180 tons.
OGOk et s ARl s 02 S 371,327 tons.
TOLO £+ aiiia sa rais simn wislanis daipis b 5 0ie es s 77510k tons,
The earnings have grown as follows :—

o S e G S e TS T S $ 81,527
el e P S S 108,102
e ot o 251,049
enth R s e e T i 284,210
000 o e s e S St S el i 24602713
1010 e e as SR R e S 300,097

Or a total of over $1,361,000 for six years.

The coke returns show :—1007: 20,889 tons; 1008, 50,491
tons ; 19og, 51,070 tONS. i

The company paid dividends up to the end of 1910 amount-
ing to $661,000, and three dividends amounting to $45,000 each
during 1911. When the last report was issued the surplus
amounted to $674.66.

Dominion Power and Transmission Company.—The report
submitted at the Dominion Power and Transmission Com-
pany’s annual meeting, at Hamilton, shows an increase of the
various lines of business. The cost of operation is affected by
the general increase in the cost of labor and material to about
the extent that might be expected. The company’s earnings
were adversely affected by the electrical experiences at the
power house during February, ‘while the company was also
subsequently called upon during the year to resist what was
considered an unfair attack on the company’s business in the
shape of a civic by-law providing for competition in lighting
and power by the city and the submission of same to the vote
of the ratepayers. The payment of dividend 19, being one of
the arrears of preference cumulative dividends, should afford
the shareholders a measure of satisfaction, so the directors
state.

During the year important additions to the power plant
were made in a new sub-station, and two generating units of
6,400 kilowatts’ capacity each with the regular accessories.
Much was done in betterment of the tracks of the street rail-
way and its rolling stock was largely improved and added to.
The power plant for the street railway was increased by fifty
per cent. Three cars were added to the interurban equipment
and three more have been ordered.

The gross earnings were $2,251,247. The operating €x-

penses $1,232,239, and the surplus earnings $684,884.
: In his address President Moodie remarked: ¢It is gratify-
ing to be able to point to the fact that one-half year of the
arrears of dividends has been paid up, and though it is not a
wise thing to promise dividends in advance, and I do not wish
to be gnderstood as doing so, I shall be disappointed, however,
if during the present year further inroads are not made upon
the remaining arrears. The shareholders have been patient,
and have enabled the board and executive to very materially
strengthen the financial standing of the company.”’

Richelieu and (_)ntarlo Navigation company.—The annual
statement of the Richelieu and Ontario Navigation Company,
just issued, shows an increase of $118,228 in gross receipts,

and of $8s5,125 in net profit for the year 1g11. Camparative
figures for 1911 and 1910 are:——
' 1011, 1910.
Gross receipts  .....c... .. $1,556,150 $1,437,031
Operating €Xpenses ...... 1,050,289 1,016,233
Fixer charges, interest, etc. 57,620 58,582
Net profit ....- viave Bl 448,240 $ 363,118

Increase: ‘es.- 85,128

" Out of the net profits of the vear the sum of $271,572 was
taken to pay dividends of 1% per cent. in the first three-quar-
ters of the year, and of 2 per cent. in the final quarter. The
sum of $36,000 was carried to insurance fund and $02,883
was written off steamers, depreciation, etc. There remained
a sum of $47,785 to be added to surplus which on December
31 last stood at $430,249, as compared with $391,464 on De-
cember 31, 1910. :

The assets of the company are given as, $7,352,045, of
which $4,774,306 is in steamers, real estate, etc., and 81,507,-
0356 in stocks and bonds of acquired companies. Under cur-
rent assets is a sum of $455,800 loaned out by the company.

In the report to the shareholders, Sir Rodolphe Forget,
the president of the company, points out that the insurance
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fund now stands at $275,939; and that this reserve fund is in
addition.. to the general insurance carried with insurance
companies on short properties, steamers, etc. It is also noted
that the acquisition of the Northern Navigation Company,
Limited, of whose 'stock the Richelieu controls 0,648 shares
out of a total 10,000, is proving of material benefit to the com-
pany. Supplementary to the report is a list of the properties
owned by the company, the total area being 6,523,691 square
feet. The mileage of lines operated last year was 1,558 miles.

Canada Cement company.—Among the assets of the Cana-
da Cement Company, Limited, shown in the balance sheet for
the year ended December 31st, 1911, is the property account
with a value of $28,705,434. The current assets total $2,702,~
547 and the deferred charges to operations, $20,915. These
items, together with investments at cost make a total of $31,-
g11,200. The current liabilities include accounts payable
$674,826; bond interest accrued at the end of the year, $93,-
8354 ; preferred dividend payable last week, $183,750; and pro-
vision for employees stock distribution plan, $75,000. Under
the heading reserves are extraordinary repairs and renewals,
$50,000; cotton sacks outstanding, $60,000; and contingent
reserve for accounts receivable, $20,000. Adding the balance
in hand at the end of 1910 to the net profits during.-the past
year, which amounted to $1,382,038, and deducting the bond
interest and preferred dividends, there is a surplus of $496,-
802.

Of the authorized capital stock of $30,000,000, $10,500,000
preferred and $13,500,000 cOMMON shares are issued. Of:the
§8,000,000 first mortgage 6 per cent. zo-year gold bonds, $6,-
256,066 are issued.

The total current assets are considerably greater at the
close of 1911 than at the corresponding period in 19I0. The
decrease in cash on hand is principally due to the fact that
the inventories have largely increased, a considerable sum
was expended in the purchase of the Exshaw plant and also
the mill at Winnipeg, in course of construction. The current
liabilities are in excess of the amount shown at the close of
1910, and are principally for wages due at December 31st for
construction materials and supplies delivered during Decem-
ber, which liabilities were discharged during January.

During the month of February, the real estate and plant
property, formerly owned and operated by the Western Canada
Cement and Coal Company, Limited, at Exshaw, Alberta, was
purchased from the trustees for the bondholders, through the
courts of the Province of Alberta.

One of the problems which the company has had to con-
tend with during the past year was the inability of the rail-
roads to provide sufficient cars during the heavy shipping
season. - The company has to provide storage in its ware-
houses at its several plants and shipment can only be made
as ordered. The greatest activity in the building trades is
during July, August and September with the result that a
large percentage of our business is done during this period,
consequently, we have been unable to obtain sufficient cars to

ship our product but, notwithstanding this. fact, the company

succeeded in filling all its contracts, although in some in-
stances at material loss to itself. The company was also
handicapped by the coal strike in the West, and, although the
western plants are situated adjacent to the largest coal areas
in Canada, we were forced, during the greater part of the year,
to import large quantities of coal and transport it thousands
of miles, in order to keep these plants in operation and meet
the demands of the trade. The loss occasioned was heavy and
was borne entirely by the company, no advance being made
in the selling price. Notwithstanding the above disadvantages
under which the company operated, the balance sheet sub-
mitted herewith may be considered satisfactory. i

The plant at Winnipeg, to which reference was made in
last year’s report is now under construction ; all foundations
are in, the steel work is being erected and a large part of the
machinery has been installed. ~Work on this plant is now
being carried on as rapidly as weather conditions will permit,
and it is anticipated that the mill will be completed and in
operation during the early part of the summer.

The consumption of cement, during the past year, has
shown a steady increase over preceding years, and as a result
most of the plants were operated continuously throughout the
year. By manufacturing only a uniform high grade cement
by familiarizing the public with the advantages of concrete
over all other building materials and selling at the lowest pos-
sible price, it is expected that the consumption of the com-
pany’s product will-increase from year to year.

By improving and maintaining the plants in a high state
of efficiency and by selling and distributing the product
economically, a further reduction in the price of cement was
made possible during the past year, and it is the intention
of the directors to conform to the policy already adopted of
giving the consumer the benefit of reductions in cost and dis-
tribution, the shareholders’ profits being dependent on the in-
creased volume of sales. S
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WHERE UNITED STATES EXPORTS GO.

Growth in Shipments of Iron and Steel Products to
- Europe Slight—Those to North America Nearly
Doubled in Decade—Some Valuable
Statistics.

The distribution to the world of the billion dollars’
worth of manufactures exported in the year just ended is the
subject of much inquiry among the manufacturers of the
United States. The Bureau of Statistics of the Department
of Commerce and Labor at Washington recently announced
that the value of manufactures sent out of the United States
had for the first time crossed the billion dollar line, the total
for the calendar year 1911, of merchandise sent to foreign
countries and to Hawaii and Porto Rico having been $1,002,-
000,000 and that this total is practically double that of a de-
cade ago.

These inquiries as to the destination of the billion dollars’
worth of manufactures sent out of the country and the various
parts of the world in which this increase has occurred uwes
led the Bureau of Statistics to the preparation of a statement
showing the distribution, article by article, to the various
sections of the world, grouping these for convenience of the
study according to grand divisions showing the value of ex-
ports to Europe, North America, South America, Asia, Africa
and Oceania respectively in 1911 and at the earlier period in
which the total was but half that of to-day.

Exports of Manufactures Compared.

Comparing the exports of manufactures in 1911 with
those of earlier years, the Bureau finds that they have increas-
ed 100 per cent., or doubled in value since 1902, and compares
in detail the figures of 1911 with those of that year. It
finds that in this g years’ period, in which the value of manu-
factures exported doubled, the increase, measured by percen-
tages, 1s: To Asia 36 per cent., to Africa 64 per cent., to
Europe 70 per cent., to North America 158 per cent., and to
South America 248 per cent. :

The actual gains are as follows: To Africa in 1902, $11,-
000,000, in 1n11, $18,000,000, an increase of $7,000,000; to
Asia in 1902, $44,000,000, in 1911 $60,000,000, an increase of
$16,000,000; to Oceania in 1902, $29,000,000, in 1911, $57,-
000,000, an increase of $28,000,000; to South America in 1902,
$27,000,000, in 1911, $94,000,000, an increase of $67,000,000;
to Europe in 1902, $234,000,000, in 1911, $397,000,000, an
increase of $163,000,000, and to North America, in 1902,
$100,000,000, in 1911, $281,000,000, an increase of $172,-
000,000, 3

Crowth and Changes in Distribution.'

The share which manufactures formed of the total ex-
ports of domestic merchandise to the various grand divi-
sions at the two periods named was as follows: To Europe,
in 1902, 23%, in 1911, 30% ; to North America, in 1902, 53%,
in 1911, 61% ; to South America, in 1902, 717, in 1911, 86% ;
to Asia, in 1902, 69 %, in 1911, 7t % ; to Africa, in 1902, 33%,
in 1911, 75% ; and to Oceania, in 1902, 85%, in 1911, 86%.
Of the manufactures exported in the last fiscal year, 43%

went to Europe, 317% to North America, 117 to South Amer-.

ica; 7% to Asia, 6% to Oceania, and 27 to Africa.

The growth and changes in distribution of American ex-
ports of manufactures during the last decade are well illus-
trated by comparative figures covering a few of the more im-
portant articles. Of iron and steel manufactures, for exam-
ple, the exports to Europe in the fiscal year 1901 were $44,-
000,000, in 1911, $51,000,000; to North America, in 1901, $44,-
000,000, in 1911, $107,000,000, the growth in exports to
Europe being slight, while those to North America more than
doubled. To South America the figures for 1gor were $9,-
©00,000, those for 1911, $30,000,000; to Asia $9,000,000 in
1901, $18,000,000 in 1911; to Oceania, $9,000,000 in 1901,
$19,000,000 in 1911; and to Africa $3,330,000 in 1901, §5,-
500,000 in 1QII.

Exports of copper and Refined Oil.

- American exports of copper and manufactures thereof are
principally to Europe, the figures having grown from $41,-
000,000 in Igo1 to $08,000,000 in 1911, and representing in
that year over 9o % of the total exports of that article.

- Of refined mineral oil the exports to Europe increased
from $41,000,000 in 1901 to $48,000,000 in 1911 ; to Asia, the

_second largest market, from ®$12,000,000 to $19,000,000,
while to no other grand division were the figures for 1911 as
much as $10,000,000, South America being credited with
$0,500,000, against less than $5,000,000 a decade earlier. Of
leather and manufactures the exports to FEurope increased

from $21,000,000 in 1901 to $33,000,000 in 1911; to North

America, from $3,330,000 to $13,620,000; to South America, -

from $500,000 to $3,000,000; and Asia from $330,000 to $1,-
500,000.

Every part of the world is taking increased amounts of
agricultural implements from the United States. To Europe
the growth in the decade 1g9oI-1911 was from $10,000,000 to
$17,000,000; to North America from $2,500,000 to $6,000,000 ;
to South America from $1,750,000 to $9,000,000; to Asia,
from $190,000 to $750,000; to Oceania, from $1,000,000 to
$1,750,000, and to Africa, from $250,000 to $1,500,000.

American cars and carriages, including automobiles, are
also increasing in popularity abroad, the exports having
nearly trebled in 10 years. Of the $30,500,000 worth exported in
1911, one half went te North America, $15,500,000, against
$3,500,000 in 1901; in South America, $5,000,000, against
less than $1,000,000 a decade earlier; and to Oceania $3,-
000,000 against $1,620,000 in 190I.

e

AETNA LIFE INSURANCE COMPANY.

—p—

The Aetna Life, one of the best known companies of its
kind on the continent, 1is now in its second half
century, the sixty-second annual statement having been
presented. This shows, as on January i1st, 1912, a total in-
come for 1911 of $21,9004,606, of which premiums accounted
for more than $17,000,000. The disbursements for the year
amounted to $18,503,263, policyholders being paid $12,550,-
728. Some notable gains were made in the company’s busi-
ness last year. There was an increase in life insurance in
force of no less than $11,501,082; in premium income, $476,-
382, and in total income $488,109. The increase in assets
was $3,737,302, and in reserves for policyholders, $4,207,874.

The amortized value of the bonds as provided by the
law of New York shows a value greater than the market
value by $1,053,720. Included in the liabilities is $1,310,000
for dividends payable to policyholders in 1912; $100,000 for
death claims occurring in 1911 not reported to the company
at the date of this statement, and $500,000 special reserve
under liability business for the additional protection of that
class of policies, neither of which items has heretofore been
included in the liabilities.

The Aetna Life is represented at three points in Canada,
Messrs. T. H. Christmas and Sons being the managers for
the Dominion at Montreal, while there are Toronto and Win-
nipeg agencies, Mr. H. W. Lay representing the company
in the Western metropolis.

— e ——

CONTINENTAL LIFE INSURANCE COMPANY,

Considerable new business was written during 1911 by
the Continental Life Insurance Company. The applications
for new insurance and revival of policies amounted to over
$2,000,000. The insurance issued and revived totalled $1,-
867,884 and the insurances in force at the end of the year
amounted to $7,301,303, a gain of $1,023,420 during the
yvear. The annual premiums on the insurances in force
amount to $266,265. The net premium income was $240,192
after deducting premiums paid for re-insurance, and the in-
come from investments was $60,362, making a total income
of $300,555. '

The death claims during the year were $21,735 under
20 policies. The amount paid out in cash to policyholders
amounted to $33,567, which includes death claims, matured
policies, profits to policyholders and surrender values. The
assets of the company now amount to $1,292,211, an increase
of $207,380 over the amount at the end of the year rgro.
These consist principally of the company’s head office build-
ing, first mortgages on real estate, bonds and debentures.
The rate of interest on invested assets averaged about six
per cent, during the vear. The net reserves for policies
amount to $979,841. After makine provision for all doubt-
according to the ‘Dominion . Government s‘and~*" now
ful accounts and depreciation in value of office furniture,
the surplus to policyholders has been increased to $296,901.

The following table gives at a glance an idea of the
progress of the company during the past twelve years:

Net premium Income from  Total Insurance

income. investments. assets. in force

1900 .. .. 8 15,050 8 1,612 79,925 $ 705,20
JOOR . i 14058 17,075 408,029 4,483,235
1010« 208,088 50,538 1,084,822 6,367,883
1051 o s 2405103 60,363 1,202,212 7,301,303

Similar figures referring to other accounts of the com-
pany were published in the latest annual report.

PRV
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ALBERTA’S RAILWAY POLICY.

Details of Programme—New Lines of Over a Thousand
Miles—Credit Not to be Strained.

CANADIAN NORTHERN,
(At $20,000 a Mile.)
Onoway Branch to Peace River, 250 Miles $ 5,000,000

(At $15,000 a Mile.)
Athabaska Landing to Fort McMurray,

ds elblest s s e e 2,625,000
Athabaska Landing to Lesser Slave Lake,

TO0 Ml e oo s rasntaas S . 1,500,000
Lac La Biche Branch, 40 Miles ........ 600,000
St. Paul de Metis Branch, 100 Miles.... 1,500,000

(At $13,000 a Mile.)

Bruderheim to Eastern Boundary, 200
s e SRR B e s Tk G e $ 2,600,000
Extension Goose Lake Line, 130 Miles.. 1,600,000
Extension of Camrose Line, 80 Miles.. 1,040,000
Line West of C. & E., 100 Miles........ 1,300,000

razeau Line to Goose Lake Line, 130

Il Uhegs S S R g e S P T 1,600,000

Total to Canadian Northern Railway,

tor e Milesinss s vl e civ i Bt in g 5 $10,545,000
f this 150 miles at $15,000 is a revote.

The total new grant is for $1,255

with a guarantee of $17,595,000.

GRAND TRUNK.
(At $20,000 a Mile.)
Bickerdike to Pembina River, 58 Miles.. $ 1,060,000

$ 1,060,000
EDMONTON, DUNVECAN & BRITISH
COLUMBIA.
(At $20,000 a Mile.)

Edmonton to Dunvegan, 350 Miles ...... $ 7,000,000
$ 7,000,000

ilotabs opBra: Males. | . o aw i cvienimiinivain $27,605,000
Less 150 Miles Revote at $15,000 a Mile 1,950,000
$25,755,000

The above shows at a glance the bond guarantees which
the Alberta Provincial Government will give to various rail-
roads to build in that province.

Its railway policy is the most comprehensive that has
vet been brought forward. Every part of the province will
be given new railways, as a result of bond guarantees. Not
alone is the undeveloped north provided for, but the more
thickly settled sections of the south will soon secure trans-
portation facilities, for which they have in some cases waited
for many years.

Province’s Cuarantee Exceeds $25,000,000.

The policy involves the guarantee of 1,813 miles of four
railway lines involvine total cash sum of $25,755,000, and
the province holds ample securities in lines to be built as
well as tolls, revenues, etc. Should the contingency ever
occur that the province would be compelled to -take over
these lines, they are all through country that will be revenue
producing for railways.

The railway lines to be covered by the guarantees of
the Alberta Government are as follows:—

The Peace River line from Onoway towards the Peace
River, 250 miles at $20,000 per mile, :

The road from Athabaska Landing to Peace River, 100
miles of that road at $15,000 per mile. ;

The road from Athabaska Landing to Fort McMurray,
175 miles, and from that line to Lac La Biche, 40 miles,
each at $15,000 per mile. : :

The road north of the Saskatchewan River running to-
wards St. Paul de Metis, 100 miles, at $15,000 per mile.

The road running south of the Saskatchewan River
through Bruderheim to the eastern boundary of the province,
200 miles, at $13,000 per mile.

The road running to the west of Calgary and Edmonton
linle to the west of Pigeon Lake, 100 miles, at $15,000 per
mile.

The extension of the Brazeau line south-easterly to the
extension of the Goose Lake line of the Canadian Northern,
130 miles, at $13,000.

The extension of the line from Camrose, 8o miles, at
$13,000.

The line from Calgary east of Calgary and Edmonton
line, 100 miles, at $13,000.

And under the Canadian Northern charter, the extension
of the Goose Lake branch of that railway from the eastern
boundary of the province to the junction of the Calgary-
Vegreville line at the crossing of the Red Deer River, 130
miles, at $13,000.

The total mileage is 1,405 miles of which 150 are revotes
covered by former guarantee under federal charters, so that
the new lines amount to 1,225 miles,

‘“ There are two points of opposition,”’ said Premier
Sifton, ‘‘that there are raised against the railway legislation
of this government, and that will be raised, because we have
had it anticipated in this house, during the days that have
gone by. One is that we should give ear to the Canadian
Pacific Railway Company and the other is that we should
compel these railways to build all in one year.

Pressing Need for these Railways.

‘1 feel as much as any member of this assembly, as
much as any farmer in the far distant portions of the pro-
vince, the absolute necessity there is for immediate railway
construction, just as fast and so far as the credit of the
Province of Alberta will stand. But we should not go be-
yond that. This province has a future before it, and whether
we have to put up with a few little things or not, the future
is vastly more important than that we should have to wait a
few months longer than we expected to wait for a new line.
We have railway lines now and they are lengthening month
by month and year by year, and my policy is that we should
go on getting more railways month by month and year by
year until there is not a portion of the province that has not
fair and reasonable railway accommodation for anything that
is raised in that portion of the province.

Necessity of Alberta’s Safe Position.

‘“In so doing we must take good care that we do not
strain the credit of the province and strain the credit of the
various railway companies bevond what the financial people
of Great Britain and the financial world will stand. I say
that if we can arrange that there should be five hundred
miles of railway built in the province every year for the next
ten years, as is within the bounds of possibility, and is in
the interests of the people of this province and could be just.-
fied in the money market of the world, that we will be doing
what is' good and right and in the interests of the people,
and we will be keeping our credit up to that standard where
it should be kept and the province of Alberta will be in a
safe position.”’

E——— e

PROPOSED CANADIAN LLOYDS,

The following comment of “Fairplay’’ of London, Eng-
land, respecting .the proposal to institute the Canadian
Lloyds insurance agency is of interest:—

“The hardy annual of the difference in the rates of in-
surance for Montreal and Quebec as against New York.
Portland or Boston, has again been trotted out by one of
the members of the Canadian Cabinet. This time the utter-
ance was accompanied with threats to the underwriter of
retaliation. The Postmaster-General of Canada suggested
the formation of a Canadian Lloyds to write only British
North - America risks, so that instead of the warranty ‘no
British North America,” their figurehead would be ‘nothing
but British North America.” Does our Canadian friend think
that underwriters do not keep statistics and know the profit
or loss in various trades? If there were such a profit to be
made to Canada, are underwriters the men to neglect to cul-
tivate that trade? They know the improvements that have
been made in the St. Lawrence, but the climate in the ap-
proaches to that river, with the fogs and currents, have not
altered, and the losses through these are not forgotten.”

Lord Furness in his presidential address to the London
and Provincial Marine and General Insurance Company
would seem to dispose of any hope of a reduction by the
London wunderwriters of premiums on St, Lawrence ship-
ping. He says if the underwriters are to ma
all there must be a further increase in the rate especially
on hulls of steamers. Ship-owners must pay ’apprecia,bI-y
higher premiums for safety. They are now paying less than
actual cost. The underwriters must have a living wage. He
urged co-operation of the leading companies to this end.

ke any profit at-
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SEVENTY-SEVEN NEW COMPANIES

Have Aggregate Capital of Over Thirteen Millions;New
Pulp Concern.

The following is a list of charters granted during the
past week. The head office of each company is situate in
the town, city or province mentioned at the beginning of
each paragraph.. The persons named are provisional direc-
tors :—

: Athalmer, B.G.

Athalmer Rink, $5,000.

Rossland, B.C.—Plester Livery Co., $10,000.

Victoria, B.C.—Short, Hill & Duncan, $100,000.

Bow Island, Alta.—Farmers’ Company, $25,000.

Vernon, B.C.—Glover-Rice Hardware Co., $50,000.

Morinville, Alta.—Progressive Printing Co., $10,000.

Prince Rupert, B.C.—Thompson Hardware Co., $25,000.

Norik Vancouver.—North Vancouver Lawn Tennis Club,
$10,000. by ‘

Chilliwack, . B.C.—McGillivtay Mountain Mines, $1,-
000,000.

Coquitiam, Publishing Co.,
$10,000.

Trenton, Ont.—Bigelows, $40,000. T. D. Bigelow, C.
A. Bigelow, M. Vanalstine. ;

Warwick, Que.—Warwick Clothing Co., $100,000. F. X.
Kirouac, W. Fournier, E. Cantin. :

Ingersoll, Ont.—Morley Publishing Co., $40,000. E. B.
‘Morrey, J. F. Morrey, R, Aldridge.

B.C.—Coquitlam = Star

Cornwall, Ont.—Cornwall Foundry Company, $60,000.
W. J. Derochie, J. Miller, C. Derochie.
" St. GCeorge, Que.—l.a Compagnie des Cultivateurs,

$20,000. H. Rheaume, J. B. Veilleux, V. Lessard.

Scarborough Township, Ont.—Alabastine Hardmortar,
$40,000. T. J. Smyth, C. S. Richards, F.' Ryan.

Mattagami Heights, Ont.—Mattagami Co., $44,000. O.
L. Redfern, G. G. T. Ware, A. G. Slaght, Haileybury.

New. Westminster, B.C.—Westminster Labot Temple
Co., $10,000. Universal Home Security Co., $250,000.

Keene, Ont.—Keene Dairy Co., $10,000. P. Drummond,
M. D. Wallace, M. Smithson, all of Otonabee township.

Fairville, N.B.—New Brunswick and British Coloniza-
tion Co., $100,000. W. Hawker, A. H. Hanington, C. B.
Lockhart, St. John.

Springhill, N.B.—Springhill Fruit and Land Co., $30.-
00o. F. L. Clements, F. DeL. Clements, St. John; S. B.
Hatheway, Kingsclear.

Hamilton, Ont.—Mack & Co., $40,000. J. L. Lazarus,
I. Raphael. Hilda Cigar Co., $200,000. G. H. Levy, M. J.
O’Reilly, A. H. Gibson. =~ "

Lancaster, N.B.—Consolidated Pulp and Timber Co.,
$5,000,000. N. M. Jones, Bangor, Me.; D. Morrice, Mont-
real : Hon. Robert MacKay, Montreal.

Edmonton, Alta.—Fort McMutray Original Townsite
Co., $250,000. Grant-Macdonald Co., $10,000. Capital City
Promoters, $5,000. Ernest Beaufort & Co., $15,000.

St. John, N.B.—Standard Job Printing Co., $5,000. H.
V. Mackinnon, M. W. Doherty, G. E. Logan. Maritime Nail
Co., $250,000. S. E..Elkin, F. E. Marvin, E. C. Elkin.

St. Roch de Richelieu, Que.—I.a Compagnie Generale
de Briqueterie de St. Roch de Richelieu, $5,000. J. E.
Taschereau, St. Ours; P. St. Laurent, E. Marcotte, St. Roch
de Richelieu. ”

Lachine, Que.—Fournier, $12,000. A. Fournier, La-
chine; G. B. Rainville, G. A. Fauteux, Montreal. L’Admin-
istration Immobiliere, $20,000. H. Bolduc, Outremont; E.
Millaire, Montreal; A. A. Rochant, Lachine.

Fredericton, N.B.—Fredericton Real Estate Co., $24,000.
M. Mitchell, T. S. Wilkinson, W. W. Boyce. J. Clark & Son,
$100,000. J. T. Clark, W. G. Clark, H. H. R. Clark. Searle
& Lamson, $10,000. W. A. Searle, G. Lamson. St. John
River Dredging and Construction Co., $50,000. A. C. Smith,
H. A. Smith, Fredericton.

Vancouver, B.C.—Western Sash and Door Factories,
$50,000. Pacific Rubber Tire Company, $10,000. William
Dick, $100,000. Scoullar Sheet Metal Co., $25,000. White
Island Sulphur Co., $100,000. Canadian Liverpool Trust
Co., $250,000. United Buildings Corporation, $500,000.

Winnipeg, Man.—British Canadian Engineering and
Supply Co., $60,000. H. C. H. Sprague, D. A. Sullivan,
W. G. Cox. N. J. Dinnen & Co., $100,000. G. O. Wood-
man, T. Jefferson, S. Edelen. Twin Cities Investment Co.,
$100,000. W. H. Carter, F. E. Halls, W. J.- McMartin, Dust-
bane Western, $25,000. L. J. Carey, J. W. Morrison, E. J.
Tarr. Oakdale Park Co., $1,000,000. G. W. Jameson, IG.
A. Glines, F. H. Stewart. Western Canada Manufacturing
Co., $60,000. S. Lawther, A. J. Buie, Russell: G. M. Boll,
Winnipeg. Inter-West Farmers, $50.000. D. McKay, E. H.
Lee, T. R. Dunn. William A. French & Co., $20,000. W. ].
Allerr, A. R. Hill, E. G. Hétherington.

Toronto.—Dunvegan Heights Land Company, $160,000.
N. L. LeSueur, W. A. Goetz, J. W. Brondy. Hartwick Fur
Company, $40,000. T. Hartwick, R. S. Macpherson, C. H.

J. W. Corley, G. Wilkie, J. M. Duff.

Spratt. Land Improvements, $300,000. L. S. Cuddy, W. H.
Clipsham. Dominion Underwriters’ Syndicate, $250,000. A.
D. Crooks; W, L. Amiraux, J. A. Campbell. Ontario Land
and Agency Company, $40,000. R. H. Parmenter, W. S.
Morlock, A. J. Thomson. Egquitable Land Company, $100,-
ooo. E. W. Bickle, H. O. Frind, E. V. Robertson. Bulgarian
National Printing House, $15,000. J. Theopilact, G. Stoy-
anoff, S. Zulumoff. Graphic Arts Building, $200,000. J. W.
S. Corley, G. Wilkie, J. M. Duff. Rogers McEwen, $40,000.
W. H. Knowlton, Sons
& Co., $100,000. W. H. Knowlton, A. S. Knowlton, T. E.
Knowlton, E. M. Wilcox, $60,000. K. G. Beaton, G. G. Mc-
Garry, F. E. Brown, Canadian Ammonia Co., $100,000. J.
Winfield, H. L. McKibbon. Port Colborne and St. Lawrence
Navigation Co., $100,000. H. S. Shaw, W. D. Robertson, C.
W. Band.

Montreal, Que.—Standard Iron Co., $100,000. R. J.
Mercur, A. R. Hall, G. C. Papineau-Courture. Lyon Gas
Saving, $50,000. R. Prefontaine, R. Bedard, ]J. E. Pelletier,
Byers & Anglin, $250,000. R. T. Heneker, W. S. Johnson,
W. C. Macdonald. White Construction and Realty Co.,
$50,000. G. V. Cousins, C. H. Cahan, S. T. Mains. Cana-
dian Maw Brakes, $500,000. A. H. Elder, G. V. Cousins,
S. T. Mains. Engineering and Development, $100,000. W.
G. Mitchell, R. Chenevert, F. Callaghan. Bonner Sand and
Ballast, $50,000. D. Bonner, H. R. Mulvena, T. J. Coonan.
La Compagnie Imperiale d’Immeubles du Canada, $500,000.
H. Ethier, J. A. Champagne, J. H. A. Bohemier. Canadian
Quilting Co., $49,000. H. Weinfield, P. Ledieu, C. Guerin.
Bellevue Land Co., $200,000. G. N. Clermont, J. A. Tru-
deau, C. A. Wilson. Stuart, Drinkwater & Hingston, $s0,-
ooo. H. J. Elliot, L. A. David, S. H. R. Bush. Mount Royal
Plateau Co., $21,000. J. M. Wilson, J. M. Fortier, E. R.
Decary. North America Custom House Brokerage and
General Accounting' Co., $20,000. G. St. Jorre, I. Bourget,
J. G. Papineau.

———————

INSURANCE EXPENSE FACTOR.

In line with the recommendations of Governor Dix in his
annpual message, to the effect that ‘‘the time has perhaps
come when, in fire, casualty, employers’ liability and similar
lines of insurance, means should be devised—as was done
with life insurance six years ago—whereby expenses and
commissions should be limited by law and the cost of insur-
ance thus properly reduced,’”” the annual report of Superin-
tendent Hotchkiss of the New York State Insurance Depart-
ment will contain the following:

“In the simplest forms of insurance—co-operative—the
exvense factor is negligible; net cost and premium nearly
ccincide. As insurance has been elaborated to fit our increas-
ingly complex civilization, such factor has, however, become
more and more important. At present, the gross cost—i.e.,
the premium paid—is, roughly speaking, disposed of in
three ways: For losses and reserves, for management, and
for commissions. Losses and reserves represent the net
cost; the other two factors, plus the net cost, representing
the gross cost. The difference between the two—i.e., the ad-
ditions to the net cost deemed necessary, in present condi-
tions, for the conduct of the business—is, in some fields of
insurance, upwards of fifty per cent. of the premium itself.

“The question is, therefore, mooted whether the amount
now paid for insurance—particularly in the fire and casualty
fields,— is not, in its expense factors, greater than the ser-
vice performed by home office and field representatives is
economically worth. This question is fundamental and of
the highest importance, although, strangely enough, it is
impossible to find anywhere a scientific discussion of it.
From the asking of the question to the easy conclusion that
government—now growing yearly more and more paternal—
can do the work better than it is at present done by corpor-
ate insurance, and thus these expense factors be reduced,
the step is not long. Tt is, indeed, but part of a general
movement toward the lowering of prices as to all commodi-
ties of public necessity, through the reduction of profits,
salaries and commissions. Corporate insurance should be the

first to recognize these conditions 'and the danger that it
runs if they are longer allowed to continue.
“In short, that the people may be satisfied, through

rates that are economically just, why may not government—
leaving the loss and reserve elements of the rate to be de-
termined by those skilled in their scientific ascertainment,
namely, trained actuaries in the differnt fields of insurance
—set limits on the expense factor either arbitrarily, as was
done in the life field, or. after investigation, by department-
al regulation ?”? X y
————————
Mr. J. R. Little, managing director of the Canadian
anr?nty Trust Company, of Brandon, is on his way to Great
ritain where he will interest funds in that company.
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SEVENTH ANNUAL STATEMENT OF

Dominion Trust

Limited

Company

Ordinary General Meeting, February 27th,‘1912

REVENUE ACCOUNT
TO APPROPRIATIONS:
Interest at 8% per annum on Capital.
Paid up to June 30, 1911 (Dividend No. 7) ......
Paid up to Dec. 30, 1911 (Dividend No. 8) ......

Transfer it Reserve  iusuiido s ok (i soihisrinini
To Balance carried to Balance Sheet

................

1911 1910
$ 29,118.20
35,748.07

$ 64,866.27 $ 44,299.57
131,441.90 92,784.67
13,992.38 6,749.88

$210,300.55 $143,834.12

BY BALANCE brought forward from previous year....
BY NET REVENUE, including Interest on Investments,
after deducting General Expenses and Interest on

$ 6,749.88 $ 6,859.22

203,550.67  136,974.90

$210,300.55 - $143,834.12

Denositors  Accountsi <. v asioonesd e St ey

TO SHAREHOLDERS: LIABILITIES
Capital—

Avthorized i e v G B S R C . $5,000,000.00

Shbscribad s e e e b T . $2,250,000.00 L

R e S e $1,500,188.60
Reserve as at close of previous year—........ $ 225,000.00 R
TEransferred from: Profits (i, e siosom onssnide 131,441.90 Jebal
Eremilinis  on »ORareS, ol vt ona s stk e 193,558.10 550,000
Dividend payable Jan. 15, 1912 (No. 8j. ... oo aa i ns 35,748.07
PO AN L A88 BalanCr L <00 st aad < e e ains s e e ot okin s 13,992.38
TO'THE PUBLIC:
Deposits and Uninvested Trust Funds.................... $ 586,226.02 -
Sundry Creditors ..cv.... o lioiiiiveieseeiovioivannens 89,242.28

GUARANTEED FIRST MORTGAGE INVESTMENT
RECEIRES L o e i s et L S0 s i sieiee s s saarmias o s iaiale .

$2,000,000.00

S $1,235,700.00
$ 696,787.61
S 100,000.00
92,784.67
32,215.33
44,299 57
6,749.88
$2,099,929.06 ———— $ 972,837.06
$ 348,493.98
231,470.86
$ 675,468.30 ———— $ 579,964.84
228,944.25 $  90,695.00
$3,004,341.60 $1,643,496.90

There are Contingent Liabilities, as Guarantor of Loans, Bonds and Invest-
ments, incurred in the ordinary course of business, for which the Com-
pany holds ample security as a protection against any possible loss.

PROPERTIES: ASSETS .
Safe Deposit! Vault and: Boxes ii.vs oot dinaaniiiue s sasiihn $ 41,624.81 $ 35,645.55
Furniture Fittings and Sundries..........cocvvec i, 30,957.99 20,425.57
—_ $ 72,58280 —— $ 56,071.12
INVESTMENTS : i
Municipal and other Bonds and Shares ..........ccco0vn o0 . $ 623,286.99 $816,400.00
Mortgages and Secured Loans......... Mieiea dom ey o 4% R NI 1,723,420.49 425,583.80 :
—_— $2,346,707.48 — — $1,241,983.80
SUNDRY DEBTORS, including Advances to Estates............ AT e 230,072.42 145,094.81
CASH IN HAND AND IN BANKS ........ A N Sl e 126,034.65 109,652.17
GUARANTEED FIRST MORTGAGE INVESIMENT SECURITIES 228,944.25 90,695.00
$3,004,341.60 _ $1,643,496.90

(Signed)

Auditors’ Report

We have audited the Books and Accounts of the Dominion Tru

WM. H. P. CLUBB, President.
W. R. ARNOLD, Managing Director.
E. P. MILLER, Secretary-Treasurer.

st Company, Limited, at the

Head Office in Vancouver, and at the Branch Offices in New Westminster, Victoria and
Nanaimo, and the returns from the other Branch Offices at Calgary, Regina and London, Eng.
We have examined the Securities, which are in order, and we report to the Share-
holders, that in our opinion the above Balance Sheet is a full and fair Balance Sheet,
and is properly drawn up so as to exhibit a true and correct view of the state of
the Company’s affairs, according to the best of the information and explanations given

to us and as shown by the books of the Company.

We have obtained from the Officers of the Company all the information and explana-

tions we have required. v

(Signed) RIDDELL, STEAD, HODGES & WINTER,

Vancouver, B.C., January 22, 1912.

( This Company operates in Montreal under the name of Domi

CHARTERED ACCOUNTANTS.

nion of Canada Trusts Co.)
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ONTARIO

LOAN AND DEBENTURE COMPANY

The Forty-first Annual General Meeting of the Share-
holders of' this Company was held on Wednesday afternoon
at the Company’s Office and was attended by Messrs. John
McClary, Thomas H. Smallman, John M. Dillon, Moses
Masuret, Thomas P. McCormick, Dr. A. O. Jeffery, K.C.,
Richard Bayly, K.C., J. F. Kern, George C. Gunn, James T.
Moses, Angus Sinclair, Donald McMillan, William Ellis,
Walter T. Westby, A. B. Greer and others.

The chair having been taken by the President, Mr. John
McClary, the Manager, Mr. A. M. Smart, who acted as sec-
retary, read the notice calling the meeting and the minutes
of the last Annual Meeting and the Special General Mceting
held 7th September, 1911, which, upon motion, were con-
firmed.

The Annual Report was then presented as follows :

London, Canada, 1st February, 1912.
To the Shareholders :

The Directors have great pleasure in presenting their
Annual Report for the year ending 3oth December, 1911,

Pursuant to the agreement approved by the Shareholders
at the special general meeting held 7th of September, 1911,
the amalgamation’ with the Agricultural Savings and Loan
Company has been carried into effect, and the Financial
Statement embodies the combined accounts. The exhaustive
revaluation of the Assets of both Companies, as provided in
the amalgamation agreement, has fully confirmed the figures
now given.

It will be seen that, since the last annual statement, the
Assets have been increased by over $2,750,000.

The Subscribed® Capital has been in-

creased from
The Capital paid up “has been

creased from
The Reserve Fund has been increas-

ediram G e (e $ 85,000 to $1,350,000
affording ample assurance to Depositors and Debenture-
Lolders of augmented protection and stability.

As shown in detail by the Revenue Account on the fol-
lowing page (after defraying expenses, Taxes, and all other
charges, and making ample provision for all anticipated
losses) the

$2,000,000 to $2,550,000

$1,200,000 to $1,750,000

Profits from the operations of the year are ...... $210,589.32
Balance brought forward from previous Year: .-t 43,180, 78
Tronduthisoenm el 0o nign S aReige s e $253,749.07
Dividends have been paid to the Share-
holders "o i fae e Jiulls S ea il $135,359.00
Added to the Reserve Fund ......... 76,057.37
$211,416.37
Balance carmedsformard s Gt O Eie 5ot e $ 42,332.70

The general business of Canada continues prosperous,
and indicates large development in many lines. Although
Agriculture has (owing to unfavorable weather conditions)
suffered in certain districts, the total results show a consider-
able increase over those of previous years. Immigration is
active, and large areas in the Western Provinces are being
blaced under cultivation by settlers of a superior class.

Your Directors desire to express with profound regret
their sense of the loss sustained by the Shareholders in the
lamentable death of the Vice-President, Mr. Arthur S. Emery,
a Director of the Company for upwards of seventeen years.
His loval devotion to the duties of the office and his ripe
Judgment, born of long experience, have contributed mater-
ially to the substantial progress of this institution.

Your Company’s interests in Great Britain continue to
receive the best attention at the hands of our valued repre-
sentatives in Edinburgh, resulting in an increased measure
of confidence accorded our Debentures by investors there.

The Auditors (appointed by the Shareholders) have con-
tinuously audited the books and vouchers, and their certific-
ate, verifying the accounts and securities, is annexed.

Your Directors wish to record their appreciation of the
efficient manner in which the officers have discharged their
duties. It is largely owing to their intelligent efforts that
the Directors are ahle to congratulate the Shareholders upon
the favorable statement which is now presented.

All of which is respectfully submitted.

JOHN MCCLARY, President.

FINANCIAL STATEMENT

REVENUE
DR.
Interest on Sterling Debentures: .. .........iviois $ 65,704.49
Interest on Currency Debentures ............... 61,057.28
itercet. on | Dengoitaripinde el oot Tl i 38,430.70
Fdxes, Provincial and Municipal Lo v o 4,704.53
Expenses connected with Debentures ........... 6,100.84

Commissions and Expenses in connection with

Boans e snniins e e oA 24,573.01
Slixpensesiof Management o0l s Dl L a T 35,178.59
Dividends) paid 'Shareholders i . 00 S nid 100,359.00
Dividend No. 98, due 2nd January, 1912 ........ 35,000.00
(Being at the rate of 8 per cent. per annum)
Transferred to Reserve Fund ............. 000 . 76,057.37
Balance carrieds forward- ./ il iy 42,332.70

$400,480.43

-

ASSETS

Mortgages, etc., on Real Estate.. $7,065,130.00
Less amount retained to pay prior

mortgages 10,202.03

$7,054,837.07
Municipal Debentures and Stocks

QWRIeL ;s e e e e 107,001.13
Loans secured by this Company’s

T T S L 1,387.23
Loans secured by other Stocks

and Municipal and Loan Com-

pany Debentures ............ 42,616.37
Real Estate brought to sale and

Tl s RS I R 4,411.84
Office premises (freehold) ....... 69,000.00
enis Accmmed oLl a bl 285.00
Cash with Banks in Great Britain 55,837.45
Cash with Banks in Canada .... 274,507.36

$7,610,873.45

e e

ACCOUNT

CR.
halauce fromtlastivear Lo v, o i an s i g $ 43,150.75
Interest earned on Mortgages, Rents, etc. ...... 447,329.68

£

,/'/
///
_$490,480.43
LIABILITIES
To the Public: -
Sterling Debentures ... i, $1,725,031.66
Currency Debentures ............ 1,440,568.71
Interest accrued on Debentures .. 38,150.60
Deposits if al il i 1,229,789.78
e 4433540, 78
To the Shareholders :
Capital Stock (subscribed, $2,-
SR0:000)iipard ab o U e $1,750,000.00
Dividend No. 98 (since paid) .... 35,000,00
Keserve o Bund i o sl sy 1,350,000.00
Balance at Credit of Revenue Ac-
oMY Adier ey e e 42,332.70

$3,177,332.70

$7,610,873.45
A. M. SMART, Manager
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To the Shareholders of The Ontario Loan and Debenture

Company :

We hereby certify that we have audited the books and
accounts of The Ontario Loan and Debenture Company for
the year 1911, comprising a monthly cash audit and the veri-
fication of the postings and balances in all the Company’s
books, and we find the whele correct and in accordance with
the above statements. We have also examined the securities.
and find them in order.

The books and accounts of the Agricultural Savings and
Loan Company, now in amalgamation with this Company,
have been audited and the securities examined by Messrs.
F. G. Jewell and Andrew Dale, the duly appointed auditors
of that Company. The results of the year’s business, as cer-
tified to by them have been incorporated in the foregoing

statements.
B, Go JEWELL . C A )
J. F: KERN. J

London, Ontario, 1st February, 1912.

Auditors.

The adoption of the Report was moved, by Mr. John Mc-
Clary, seconded by Mr. A. M. Smart and carried.

The Scrutineers were then appointed, and the election of
Directors proceeded with, Messrs. John McClary, William ]J.
Reid, Alfred M. Smart, Thomas H. Smallman, Lieutenant-
Colonel William M. Gartshore, John M. Dillon, Major
Thomas Beattie, M.P., Moses Masuret and Thomas P. Mc-
Cormick being elected.

It was moved by Mr. William Ellis, seconded by Mr. A.
B. Greer, that Messrs. Frank G. Jewell, C.A., and J. F.
Kern, be and are hereby re-elected Auditors of the Company.
Carried. ;

The meeting then adjourned, and at a meeting of the
Board of Directors held subsequently, Mr. John McClary was
re-elected President, Mr. William J. Reid, 1st Vice-President
and Mr. A. M. Smart, 2nd Vnce-President of the Company.

THE WESTERN LIFE ASSURANCE COMPANY

HEAD OFFICE:

WINNIPEG

REPORT OF THE FIRST SIX MONTHS’

BUSINESS, INCLUDING ORGANIZATION

The Directors have pleasure in submitting to the Policy-
holders and Shareholders their statement of the first six
months’ business of the Company, ending Decembcr 31st,
1911,

INSURANGCE.—During six months applications were
received amounting to $557,500, upon which policies: were
issued for $516,500, the balance of $41,000 being declined cr
deferred.

INCOME.—The Premium Income on policies in force
amounts to $16,450.05, of which $8,022.40 was collected in
cash, the balance being outstanding at the end of the year.

ASSETS.—The Assets of the Company at the end of the
year were $68,695.18, with $286,300 of stock still in the
Treasury. i

SURPLUS.—The total Liabilities, including Reserve on
Policies in Force, Capital Stock, and all cther Liabilities,
amount to $46,340.49, leaving a clear Net Surplus or un-
divided fund of $22,354.60. :

SECURITY FOR POLICYHOLDERS.—The amount of
$68,605.18 in Assets, together with $170,060 uncalled on
account of capital subscribed, make a: tne present time a
total security to Policyholders of $239,655.18. 1La addition
to this, the value of the unsold stcck at the present selling
price is $357,875: :

" The Directors desire o express their appreciation of the
efficient manner in which the Officers and Office Staff have
performed their respective duties in organizing and carrynig
on 'the business of the Company, and also of .he splendid
results accomplished by the Agency Force in securing such
a, handsome amount of new business.

All of which is respectfully submitted.

ADAM REID T. W. TAYLOR,

Managing Director. President.

FINANCIAL STATEMENT e
For Six Montbs from July 1st, 1911, to December 3ist, 1911.

CASH ACCOUNT,.

1011 Income,
First Year Premiums .. i liv..vil s $8,022.40
Less 'Re-Instrance: i s sl bivess 884.00
Nt Promatinns e v wos st s oo al0g s $ 7,138.40

Capital Stock, Premium on Capital Interest, etc. 30,814.71
Items paid in advance ' 25.20

S I T A B e B R R $46,078.31
Expenditure.
1011 : :

Commissions, Office Salaries, Agents’ Salaries, ;
and Travelling Expenses ..... A A e T $11,610.47
1 Eers L T e RN R IS SR S 037 .00
075 LT o e e e R BRGNS e (N S SRR 700 .00
Taxes and License Fees ..c..ioeveiicivuionians 046.22
General Expenses ...... e e R R e O 1,242.90
$15,445.68
Office Furniture, Fixtures and Equipment........ 1,708.12

Organization expenses (including commission on
stock, cost of securing charter and all running

expenses up to June ISt, IQII) .....i.ceeeeennen 0,282.55
Exc.ss or income over Expenditure............ 20,451.96
A e e N s T U sy e $46,078.31
BALANCE SHEET.
Liabilities.
1011 : :
Policy Reserves Om (5), 3% % with deductions
according to Dominion Insurance Act ........ $ 3,000.29
Premiums paid in advance ....u ot vsnisnssans 25.20
Outstanding Medical Fees .....ccoccviiieeiciias 485.00
e B oo s o A s e o Bl e SRR U 42,740.00
Total Liabilities o o ot iin, Ui g biae $46,340.49
Wetrisurplas @G it o R A e R R 22,354.60

(Over all Liabilities and Capital Stock)
..................................... $68,605.13

Total
e s
Assets.
1011
Invested in First MOrtgages, etc., .....-seeeeess $15,850.00
Cash in .Bank and on hand ......ceossivessmecni 3,572.20
laterest Dile  and ACCIUEH t i ovimsin i micistaiars i 1,004 .00
Net Premiums Outstanding and Deferred ....... 8,446.35
(Reserve included in liabilities).
Office Furniture, Fixtures and Equipment....... 1.520. 3%
ATl e A CSeth e on e ki e SN s 38,223.26
Al AR e s U T e S S e e S $68,605.18

I have examined the above Statement of Assets and
Liabilities and certify them to be in accordance with the
Books and Vouchers of the Company which I have duly
audited since organization and certify them to have been well
and duly kept.

I have examined as upon the 31st December, 1911, the
Securities of the Company, the Cash and Bank Balances, and

" find them to be as shown in the above Statement.

CHARLES D. CORBOULD, C.A.,
Winnipeg, February 6th, 1912. Auditor.
; DIRECTORS AND OFFICERS:

President—Thos. W. Taylor, M.P.P., Winnipeg, Presi-
dent T. W. Taylor Company, Limited.

Vice-Presidents—John D. Hunt, Esq., Winnipeg, Hunt
& Noble, Barristers, Director, Sydnev Brick & Tile Com-

‘pany; John Leslie, Esq., Winnipeg, Furniture Merchant.

George Anderson, Esq., Winnipeg, Broker; S. A. Caw-
ley, M.P.P., Chilliwack, B.C., Broker; Geo. A. Elliott, Esq.,
Winnipeg, Elliott, Macneil & Deacon, Barristers; A. E. May,
Esq., Edmonton, "Alta., Postmaster; Adam Reid, Esq., Win-
nipeg; Dr. R. M. Simpson, Winnipeg, Chairman Provincial
Board of Health.

Managing Director, Adam Reid.
R. M. Simpson, M.D., C.M.,
Treasurer—O. F. Dannecker.

Medical Director—
LR Pa LR .S Edis.
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The Toronto Railway Company

REPORT OF THE PRESIDENT AND DIRECTORS
For the Year Ending December 3lst, 191l

To the Shareholders:
"~ Your Directors take pleasure in submitting their Twen-

tieth Annual Report, together with Balance Sheet and Profit '

and Loss Account of the Company for the year ending 31st
December, 19171. .

The operations for the year show very gratifying results
as will be noticed by reference to the Income Account and
the General Balance Sheet attached hereto.

The Gross Earnings amounted t0............. $4,851,541 42
Charges for Operating, Maintenance, etc..... 2,653,361 86
Net ‘Barfangs', ... ok e ke gy $2,198,179 56

From which Net Earnings was deducted the sum of
$1,601,045.88, distributed as follows :—

Dmndends: s e T $671,158 95
Bond Interest, etc. ... .... AR IR T
———— § 860,712 64

Payments to City:
Percentage on Earnings ......... $687,650 44
Pavendent Charges oo, Ll gl 84,463 20
Eienerale Taxce - U e ) 50,119 60
—— 822,233 24

ol e e R s e $1,601,045 88

The Passenger Earnings, which amounted to $4,800,-
467.48, show an increase of $464,008.43 over those of the
previous year. The various charges against these earnings
for operation, maintenance, etc., amounted to the sum of
$2,653,361.86, or 55.2 per cent. of said earnings.

The payments made to the City of Toronto amounted to
the sum of $8’22,233.24, which amount, when compared with
the figures paid during the previous year, show an increase
of $94,752,04, or 13.02 per cent.

Expenditure on Capital Account amounted to $1,113,-
867..69 for the year. The different works in progress referred
to 1n our report for 19io were completed, and as a result
better car-housing facilities mow exist at our Lansdowne
Avenue Car House; the Rolling Stock has been increased
by the addition to the system of about one hundred: double-
truck cars. Track and overhead construction upon various
streets has been completed, which has enabled the Company
to change the routing of several of its lines, thus relieving
some of the congestion upon several of the busy thorough-
fares in the down-town districts.

Pursuant to authority, the Directors subscribed for and
purchased at par Twenty Thousand Shares of the Capital
Stock of the Toronto Power Company, Limited, of the par
value: of One Hundred Dollars each and of the aggregate
par value of Two Million Dollars ($2,000,000).

INCOME

GRassn Easpinges o i inn ol e s T
Operating. Mantengnoe, ete. . .o s ol b B0 i 5 [0
FHternct. OnBentlayiete. T ot g Bt R b e e
Pereentageion  Eartings v i crh s e s e By
Pavemeénts Faxes o oo B s Sl Sgs el L s

Sutplusi Earmmgs o il e s

.............................. .

The Shareholders at a special general meeting held on
the 14th day of August last, by a unanimous vote of all pre-
sent, authorized an increase in the Capital Stock of the
Company by $4,000,000 by the creation of Forty Thousand
Shares of One Hundred Dollars each, and there was offered
for subscription to the Shareholders of record at the close
of business, on the '‘25th day of August, 1911, at par
$2,000,000 of the new Stock.

Under terms of the Mortgage Deed dated the 1st day
of September, 1892, covering the Company’s  Currency and
Sterling Bond issues, the Company is obliged to redeem by
drawing amnually five per cent. of the outstanding bonds.
The first drawing of  said Bonds was for payment on the
31st of August last. The Bonds drawn amounted to $168,-
603.33, of which amount there was presented up to the 3ist
December, 1911, Bonds amounting to $133,413.33, leaving
a balance of $35,280.00 deposited for purpose of redeeming
the balance. : : 3

Careful attention has been paid to the maintenance of
the Plant, Rolling Stock Equipment and other properties of
the Company.

Your Directors declared out of the accumulated Surplus
Earnings of the Company a stock bonus Dividend of 127
per cent., which was paid to Shareholders of record at the
close of business on the 2s5th day of August, 1911. The
Directors declared two quarterly dividends of one and three-
quarters (13%) per cent., which were paid on the first days
of April and July, and two quarterly dividends of two (2)
per cent., the first of which dividends was paid on the first
day of October, 1911, and the second was declared payable
on the 2nd day of January, 1912. :

The Toronto and York Radial Railway Company report
that the earnings of the Company continue to show very
satisfactory increases, the Gross Income amounting to $449,-
050.16, compared with $399,615.69 for the previous year, an
increase of $49,443.47, or 12.3 per cent.; while the Net
Earnings, after providing for all Operation and Mainten-
ance Charges, Bond and Loan Interest, etc.; show a sur-
plus of $63,266.20, an increase over the previous year of
$7,268.17. sy S ;

The Toronto Power Company, Limited, the Qapltal
Stock of which Company is owned either directly or 1pd1re\ct1y
by the Toronto Railway 'Company, purchased during the
year over g9 per cent. of the $4,000,000 paid-up pap}tal
Stock of the Toronto Electric Light Company of this city.
The Toronto Electric Light Company has for eleven years
paid dividends ranging from 7 per cent. to 8 per cent. on
its outstanding Capital Stock. During the past five years
the dividend has been 8 per cent. The Company’s accumu-
lated surplus is in excess of $1,500,000. ,,

A regular monthly audit and verification of the books,
accounts and vouchers was made by Messrs. Clarkson &
Cross, Chartered Accountants, and their certificate has been
attached to the Company’s General Balance Sheet,

Respectfully submitted,

WILLIAM MACKENZIE,
President.

ACCOUNT.

............................................... $ 4,851,541 42
............................... $ 2,653,361 86

198,553.69
687,650 44
134,582 8o
3,674,148 79

.............................................. $ 1,177,302 63

PROFIT AND LOSS ACCOUNT.
December 31st, 1911.

Balanice frony Jastiyear:': ool soiii s ver e idne SRl ‘

Surplus Earnings,. after payment 'of ‘all eXpenses; Anterest, taxes; etC. .. «.vomhiediniini aliv il

Dividends :

Stock Banhis Dividend Lolou i el i i cvbies S ve i o
Two-Davidends at 13/ per cent. each.t. oo i,
Two Dividends at 2 per cent. €ach ... o i iviaiideaia,

" Balance from 1910

Yese Stock Bonus ilNadetll 1, o F ol e s et e

Surplus ‘for 1oty oartied forwand.i oo B i

................................

................................

.....................................

$3,619,660 65
1,177,392 63

.............................................

$4,707,053 28

301,158 05
$1,671,158 05

1,000,000 00 ‘
$2,610,660 65
................................ 500,233 68

3,125,804 33

$4,797,053 28

W W
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THE TORONTO RAILWAY COMPANY

GENERAL STATEMENT YEAR ENDING DECEIBER 3ist,

ASSETS..

Road and Equipment, Real Estate and Buildings, including Payments, €tC. ..voeeesceecans
Advances to Subsidiary Companies ..... oot ciais sieaaleienis sjessalsclesiecineseeieseneccecteonsanas:

Stores in Hand
Accounts Receivable -

Cash in Bank v ot e T O s i D el

Capital Stock Authorized—$12,000,000
Capital Stock Allotted
Capital Stock unpaid

Bonds outstanding
4%9, Sterling
4%9 Currency
69/ Debenture

Mortgages
Accounts and Wages payable
Accrued Interest on Bonds

Toronto Power Company Sinking Fund Guarantee
Unredeemed Tickets
Reserves :
Provision for Renewals
Suspense Reserve

Less Charges to Date

Insurance Fund fot Injuries and Damages

Profit and Loss

The same Directors and Officers were elected for the ensuing year.

....................................................................

Wivident: Payable Jandary 2nd i o odn b Lo 2irs Gy

..................................................................

1911
$17,787,924 8o
032,360 21
............................... $ 303,255 48
............................... 419,518 70 i
722,774 18
............................... 467,151 06

$10,010,211 15

B et

$10,974,600 00
6,216 95
$10,068,383 o5

$ 2,204,633 33

............................... 035,000 00
............................... 600,000 00
3,820,633 33
............................................... 70,000 00
............................... $ 315,584 27
............................... 67,205 68
............................... 217,153 08
599,943 03
.............................................. 122,665 44
............................................. 112,845 81

$ 000,000 00
694,724 80

$ 1,504,724 80
717,551 33

$ . 877,173 47

203,672 69
e SR U o Re) RAG K110
3,125,804 33

$10,010.211 15

O

MOUNT ROYAL ASSURANCE COMPANY.

The net premiums of the Mount Royal Assurance Com-
pany for the year ended December 31, 1911, were $172,884,
a decrease of $26,704. The decrease was due to the general
;eductlon in rates throughout the country. Interest from
investments and profits thereon amounted to $38,803, thus
mak_mg a total net income of $211,777. The losses, after
making ample provision for all outstanding claims, amount
to $93,443, showing a loss ratio of 54.39 per cent. on the
premium income. The underwriting profit of the year was
$20,080 and after deducting $2,814 to re-insurance fund,
making same $115,679, the balance of $56,159 is transferred
to credit of profit and loss, which now stands at $139,009.
The total amount of losses paid since commencement of
company’s operations in 1003, is-$744,246. WNet profits for
the year were $58,073:

D EEs— ]

PACIFIC BURT COMPANY.

The net profits of the Pacific Burt Company, Limited,
for the fifteen months ended December 3oth, 1911, were $97,-
317, of which $77,515 was earned in the twelve months’
period. Dividends, including those payable on January 2nd,
1012, accounted for $66,081, and $10,000 was transferred to
rea] estate and plant reserve account. These disbursements
left a balance carried forward to 1912 of $21,235. The com-
pany’s .assets are as follows :—Real estate, buildings, plant,
patents, goodwill and investments, $1,191,550; stock-in-
trade, $70,770; accounts and bills receivable, $102,8145
cash at bankers and in hand, $21,730; total, $1,386,866.

Tt was estimated bv Messrs. Clarkson & Cross that the
profits for the last nine months of 1911 would be not less
than $50,000, or at the rate of $66,666 per annum. They
were actually at the rate of $70,000 per annum. While the
year 1911 was, generally, not as good a year for business in
the United States as some preceding years, the business
done by the Pacific Burt Company was larger than that
done in any previous year by its predecessors.

BRITISH COLUMBIA SALMON CANNERS.

The salmon canners of British Columbia have sent a
delegation to Ottawa to protest against the rescinding on
February 3rd of the order-in-council passed several years
ago prohibiting the export of raw salmon. It is also reported
from the capital that the new Minister of Fisheries looks
with favor on the proposal to abolish boat rating in the
north. The prohibition of the export of raw salmon was
recommended by the federal commission that enquired into
fishery matters here six years ago. It was pointed out that
American canners have an abundant supply of fish. The
Puget Sound canners operate traps and power-hauled seines.
They catch their fish wholesale, observing no close season,
although this was mutually agreed upon. All these fish are
bound for the Fraser River. Since they get their fish so
plentifully ‘and so cheaply, they can easily afford at the tail-
end of the season to offer higher prices to get what is left
of the fish. They do this to demoralize the market in British
Columbia.

Much money is invested in the salmon canning in-
dustry. The Americans have decidedly the best of the in-
dustry on the Fraser River, since they get double the pack
of the Canadian side. If boat rating is abolished in the
north, it will be one of the first steps to depleting the sal-
mon. At present the industry is strong, and will get better
if a good conservation policy is followed.

—eaeo———

The Matsqui-Sumas board of trade has elected the fol-
lowing officers: President, Charles Hill-Tout; secretary, S.
A. Morley; treasurer, W. H. Kerr.

Mr. D. O. Lesperance, M.P. for Montmagny, was elected
to the board of directors, filling the vacancy created by the
death of Hon. E. B. Garneau at the annual meeting of the
Richelieu and Ontario Navigation Company. With the excep-
tion of Mr. Lesperance, the board of directors remains the
same, with the Right Hon. Lord Furness, of Grantley, as
honorary president of the company; Sir Rodolphe Forget as
president, and Mr. William Wainwright, vice--president.
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THE SOVEREIGN LIFE
Assurance Company of Canada

HEAD OFFICE: WINNIPEG, MIAN.
- Ninth Annual Report for the year ending December 31st, 1911

REPORT OF THE BOARD OF DIRECTORS

To the Shareholders and Policyholders of the Sovereign Life Assurance Company of Canada: £ the Compan

Your Directors are pleased to present for your consideration their Annual.Report of the business of the Company
for the year ending December 3ist, 1911. ; s

The applications for new assurances and revival of policies during the year were 336 for $737,000. .. ?hi polt((:)lgi
issued and revived were 322 for $686,000. The insurance in force at the close of the year reached the satisfactory .
of $3,173,004, or a net gain during the year, of $272,000. ; : B ey

Our income for the year shows a very gratifying increase, the premium Income, after deducting amounts paid for
re-assurance being $118,269.50. ;

The cash received from interest amounted to $37,231.64, being 33
source in 19I0. o . ; : he Company’s

During the year, your Board continued the policy adopted in 1910, in respect to the investment of the Al e ﬁ¥st
funds. Debentures which were yielding a low rate of interest were sold at a profit, and the proceeds 1mveste dlgu o
mortgages on farm -lands-in Western Canada at a higher rate of interest. Almost the entire amount imvested QUIing
the year is yielding 8%. ! : : Ry

Our death claims during the year amounted to but 58% of the expected. . . ey

The assets of the Company now reach the total of $868,723.10, being increased during the year.byo $%3’4°§'2?1' hout
: As usual, a thorough audit of the Company’s books, vouchers and accounts was made continu ‘{)Sy . r_ﬁgd b
the year by your Auditors, Messrs. Vigeon & Sime, and the securities and cash and bank balances o e
them, and their report is appended to the balance sheet. 7 S .

Our Field Officers and Agents are entitled to great credit for their untiring efforts on behalf of the Com‘pa,ny,

during th ; o] : A3 their appreciation of their valuable assistance.
ring the year, and the Directors and Officers desire to record t PP A. E. DYMENT, President.

BALANCE SHEET, DECEMBER 3ist, 1911
< LIABILITIES,

9, greater than the amount received from the same

Municipal Debenture n;sfhETs]-g a 6 g4 | Reserve Fund Company’s standard computed to
and other Bonds ........ ; Ay
First Mortgages on SReal Estaie ns ......... $§5f’ff§jo‘f cover all the C.ompany’s L1gb1ht1esé 'upoon th;:
Loans on Policies secured by Legal Reserve.... 97.807.62 tota1d1ns;r;n§rea]1orlleiorce, British Offite Om (s $510,263.66
i : enci and 3% % Tables ...coveiicenteniieneaenes ,263.
X::lg?uelg I?g;leliz,stHead Office and Agencies....... Ig’?ggiz Desath Claizms reported, proofs not completed.. 5,188.88
TSI TAL Al oot I S D M e AL G L L ME GRS B LR AR 5 Y N et N Tt AES e e s e i 4 miais otk vt aly gm o We .
Net quarterly and semi-annual premiums not yet éslsumed Illl[or;‘gzliges ) .Accour‘t : . 2 200.30
due and premiums in course of collection, less ga el % 2;fiuomsers W el ’320.67
PZ{.’% OnL,ﬁrSt yeadr and 107 ‘on renewals...... 16,021 .01 o e B e e s ST ERTCR SRR e S et
olicies Liens under non-forfeiture agreements T,225,
Office Furniture (less 10% written off)........ 1842 gz TOTAL LIABILITIES ......crccecoriocees §218,484.Sg
Agency Balances .......... e e e : 65.15 SHARE CAPITAL, paid up ........ G 00,095 .
Reserve on Policies reinsured in other Companies 4,777 -00 SUREREw | ... $120,653.30
Interest due and unpaid g A Actuarial i e e e ,653.
...................... i -94 | Tess Shareholders’ Appropriation
i Dividend .. oodoi i $12,509.70
/,/ Balance X @ o nl SR 2,400.30
P Ll tE o808 60000
S, $105,653.30
s Special ‘Reserve Fund ............. 34,500.26
el — L $130,243.56
S $350,238.56
6 el : i SR DTG AN D i
e Pl e $868,723.10 | : $868,723.19
CASH ACCOUNT, 1911
RECEIPTS. DISBURSEMENTS.
Cash in Banks, Head Office and Agencies, 1st Death Claims .00 lde dois cisilin s st e $ 14,250,00
JaambaTy, Sworr: i b e e b e R 8. 8,736.03 | Surrendered ‘Policies .. . i weiiil $14,038.02
Insurance Premiums, less re-assurances ...... 118,269. 50 Policy: Loans, transfer/, \l. vousli, $ 5,288.12 8,749.90
L S g S T b S B S S DR R e e SR 317,231.64 : —ae
QUdrtes s < owarinsl s Bl T SN AR e 304.41 | Policy Loans; Net ... ... b $24,239.77
Cash Received for Sale of Debentures .......... 134,30%i32 | Polle Liens credited against Pre-
Agsumed- Mortgages, Net 05, o vk siv s o 400.00 77899 | S R RN B S AN P el S e 4,750.55
— st aBi000. 32
Loatys madeon  Mortgages . v oo itn ik 173,695.01
Operating Expenses :— :
Head Office and Agencies, including Direct-
ors’, Medical, Actuary, Auditors’ and Legal
vl D T BB o 2 RN i WAL R T R 44,025.00
Dividend to Shareholders (No. 1) 6% :-........ 12,500.70
BALANCE, 3rst December, 1911
In Banks, Head Office and Agencies ........ 14,049.87
S499:25980 o ' ;- Bioazg. S0

AUDITORS' REPORT. ; ‘ Lo
We have examined the above Balance Sheet and Cash Account with the Books and Vouchers and Certify the same
to be correct. We have verified the Securities, Cash ar}d Bank Balances and have seen evidence of the: deposit with
the Dominion Government. A running audit- has been maintained throughout the year, and we certify that the Books
and Records are well kept. Signed HARRY VIGEON, \"A dit Chartered Accountants
w ors rtere C b S.
Toronto, 31st January, 1912. T. WATSON SIME, ; ; s
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ACTUARY'S REPORT

To the President and Directors of

The Sovereign Life Assurance Company. of Canada

Gentlemen :—

The Company’s liabilities under its policy contracts as at 3Ist December,
the Om (5) mortality table with 37 interest for participating policies and 3% %

1911, were computed upon the basis of
interest for mnon-participating policies.

They amounted to $505,486.66 after deducting the reserves on policies re-insured in other Companies. This is an increase
of $64,865.24 over last year, and $20,421 in excess of the amount required under the Insurance Act, 1910.

The Sovereign Life Assurance Company was either the first, or one of the first, of the

Canadian Companies to

maintain reserves on a 3% basis, and the subsequent action of leading Companies in bringing up their reserves to the

. same standard is a justification of the wisdom of this policy.

The Directors are to be congratulated upon the splendid progress made by the Company during the short time they
have controlled its policy. During 1970 a heavy impairment of capital was converted into a substantial surplus, in fact
the largest held per $1,000 of insurance by any Canadian Company, and during 1011 the Company was placed upon

a dividend paying basis and its surplus increased.

The mortality experienced by the Company during 1011 was favorable, the death losses being only 58.3%

expected.

The rate of interest earned during the year, namely—6.1 % on invested

of the

assets, showed a .very satisfactory increase

owing to the investment of a large proportion of the Company’s funds in first mortgages on real estate in Western

Canada.

The surplus earned during the year amounted to $26,854 .04,

SIDNEY H. PIPE, Actuary.

At the Annual Meeting held in Toronto on 7th of February, 1912, and at which the above Statement was presented,

the following Directors were elected :

JOHN McCLELLAND, Shareholders’ Direc., Toronto, Ont.
S. H. WHITE, Shareholders’ Director, Sussex, N.B.
R. R. SCOTT, Shareholders’ Director, Winnipeg, Man.
LENDRUM McMEANS, Shareholders’ Director, Winnipeg.
WM. RUSSELL, Shareholders’ Director, Winnipeg, Man.
R. C. MACDONALD, shareholders’ Director, Brandon.

D. R. DINGWALL, Shareholders’ Director, Winnipeg, Man.
W. SANFORD EVANS, Policyholders’ Director, Winnipeg.

CEORGE JACKSON, Policyholders’ Director, Winnipeg.
ALEX. MELVILLE, Policyholders’ Director, Winnipeg.
ELIPHALET E. SHARPE, Policyhoiders’ Director, Wp’'S.
H. J. MEIKLEJOHN, Shareholders’ Director, winnipesg.

(Managing Director).

At a meeting of the Board of Directors of the Sovereign Life Assurance Company of Canada held at the Head Office
of the Company, 707 Canada Building, Winnipeg, on February 16th, 1912, the following Officers for the ensuing year

were elected :

RBESBOTR o oo i o P e iak
Do Re DINGWALL - 000 000
LENDRUM McMEANS
JOHNSON DOUGLAS

President.
1st Vise-President.
2nd Vice-President,
Treasurer.

Solicitor.
Medical Referee.
Managing Director.
Secretary.
....Consulting Actuary.

HON. COLIN H. CAMPBELL
DR. J. S. GRAY :
H. J. MEIKLEJOHN
HOS RLLEN - e
SIDNEY PIPE, F.A.S., A.LA.

LONDON STREET RAILWAY REPORT.

The annual report of the London Street Railway Com-
pany shows that additions and improvements valued at $10,-
644 were made during 1911. The following is the financial
statement as compared with 1910:—

Earnings: 1910. 1911. Increase.
Passengers ...... $250,807.34 $274,887.05 $23,990.61
Miscellaneous 5,381.14 " 4,718.08 ‘662,16
Gross earnings . $256,278.48 $270,606.03 $23,323.45

Expenses :

Maintenance ;
Way and structures. $ 21,736.67 $ 22,325.01 . § . 580.24.
Equipment .. ..... 25,102.23 30,337.48 B 23025
Transportation :
Power plant ...... $ 31,600.08 $ 35,550.80 $ 3,046.82
Car TServi€e .. wee 73,851.44  74,085.08 1,134.54
(Feneralote - raniul o 20,891.36 20,530.50 160,777
Total operating ex- :
pense: i osnh e $182,101.68 $102,736.76 $10,184.31
Net- Earnings e ase $ 74,086.80 $ 86,870.17 $12,783.37
Deductions :

Interest on bonds ., $ 28,750.00 $ 28,750.00
Interest on overdraft 03.59

93.59
$ 43,336.80 $ 58,026.58 $12,689.78

Total deductions .. $ 28,750.00 $ 28,843.509 $

Net Income
* Decrease,

The London Street Railway Company was incorporated
in Ontario in 1873, with a capital of $40,000, and empower-
ed to construct, maintain and operate a street railway in
London and townships of London and Westminster. On
March 8th, 1875, the city granted the company the right to
construct, maintain and operate a street railway, by animal
power, for a period of fifty years from that date. An _amend-
ment to the act incorporating the company was ob_tamed in
the year 1880, authorizing an increase of the capital stock

\

to  $250,000, and authorizing the issue of debentures to a
like amount,

During 1895, the original agreement with the city of
London was amended, and the company was granted exclus-
ive rights to comstruct, maintain and operate an electric
stréet railway for the remainder of the fifty years, at the
expiration of which, or any fifth year thereafter, the city has
the right to purchase the property (except the Springbank
line), on an arbitration basis, by giving one year’s notice in
advance. This agreement was ratified by the legislature in
1895, and in 1896 the .act of incorporation was further
amended, authorizing the increase of the capital stock up
to $750,000, and the issue of debentures to a like amount,
and that the same might be secured by mortgage Upon the
railway, its equipment and franchise.

A mortgage was accordingly executed in the year 1896
to the Toronto General Trusts Company, Toronto, and pro-
vides that the company shall pay off and redeem on March
8th, in each of the ten years commencing 1915, five per cent.
of the debentures outstanding, so there shall be left at the
expiration of the franchise fifty per cent. onlly of the total
amount of debentures issued—the debentures'belpg in de-
nominations of $1,000 each, payable in gold with interest at
five per cent. per annum, payable semi-annually.

The following is the company’s capitalization as on
December 3ist, 1911 :—Stock—subscribed, $600,000; stock
—paid-up, $552,000; debentures—issued, $600,000; deben-
tures—sold, $575,000.

The following are the directors and officers of the com-
pany :—P, W. D. Broderick, TLondon, Ont., H. S. Holt,
Montreal, Que.; E. W. Moore, Cleveland, Ohio; W. M.
Spencer, London, Ont.; C. H. Ivey, London, Ont.; H._A.
Everett, president, Cleveland, Ohio.; T. H. Smallman, vice-

president, London, Ont.; Jno. W. Williams, secretary-
treasurer, London, Ont.; C. B. King, manager, London,
Ont.

—eeel-

Mr. W. Morgan Dean, formerly with the Northern Crown
Bank at Enterprise, Ontario, has been appointed manager of
the Bracebridge branch of the same bank in that province.

Mr. Hugh L. Hovles has been appointed estates manager
of the Trusts and Guarantee Company. Mr. Hovles has been
A member of the firm of Messrs. Aylesworth, Wright, Moss
& Thompson.
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THE FEDERAL LIFE
ASSURANCE COMPANY

Honie Office | - - . | HAMILTON

The Company’s Most Successful Year
1911 |

- NEW ASSURANCES

New Assurances Issued duslng 191L ... 6. . ciiviviis, cdaiaie e ghanisa i $ 4,655,104.00
jncrease over 1910 . ..oy e e $898,038.79
INCOME -
Cash Income from Premiums, Interest; Rents, &C.. ...« .\ ivenisroniniaiilidy 1,034,436.90
Increase over 1910 0 o o Tl Bkl $83,483.52
ASSETS
ASsels at DEceber St 1ML < o s o N L O S 4,446,968.65
Imcrease over 1910 . .. ool v $450,525.57
SURPLUS
Shrples December SIst, 19115 0. . iy it SR R e 329,973.65
Increase over M90S R e, $54,385.57

Had the Company taken advantage of the special deduction from reserve
liability allowed by the Dominion Insurance Act, the surplus would be

$410,555.65. :
BUSINESS IN FORCE

Total Assurances at Risk, December 3lst, 1911...............cvviiviiieiinnn. 23,887,141.41
! Incréase over 19107 .0 il i i v sni $1,577,211.99

Cash Dividends Paid Policyholders in 1911 .......... ....ooiiimmmeeennnnnnn.. 21,552.98

Total Payments to Policyholders in 1911 ........... ..¢i'rieieiiiienanennn, 317,836.98

Received for Interest and Rents during 1911 .......................co...) Yo 213,608.93

The income received from investments exceeded the amount paid for death
claims dunng the Year- by i ihlin . o et L b S 62,711.84

The year just closed has been the most successful in the Company’s history—a considerably larger
volume of new business was secured than in former years, and the expense ratio has not been dincreased.

The Mortality experienced during the year has been very favorable, and shows a considerable reduction
over the previous year. The rate of interest earned on the invested funds continues to improve, and shows
a satisfactory gain over that earned in 1gro0.

DAVID DEXTER, President.
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Sun and Hastings Savings and Loan Co.

OF ONTARIO
SIXTEENTH ANNUAL GENERAL MEETING

THE. Sixteenth Annual Meeting of the Sun and Hastings Savings and Loan Company of Ontario
was held at the Head Office of the Company, corner of Yonge and Richmond Streets, Toronto,
on Mownpay, 19TH INsT. The President, Mr. Vandusen, occupied the chair, and the Manager, W.
Pemberton Page, acted as Secretary. The Report of Directors submitted for the year ending
December, 1911, showed general progress and growth in all 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. Loanson First Mortgages, Secured Assets and Cash on Hand...$1,206,820.65

CASH RECEIPTS. Cash Receipts for the Year ........iccoe.iiimssiniinsinanones  673,588.60 :
NET INCOME. Net Income from Investments ......ic.cceiciviiiiiiiiaininees 105.808.45
RESERVE. : Carried to RESELVE . uiaa s tien cowistiiinion s in s onton’s o stee $20,000

making total now in Reserve and Contingent Fund...... 165,000.00

The Company paid dividends at the rate of 6 per cent. per annum, in half-yearly payments, upon its
Capital Stock, and carried to Reserve Fund $20,000, Jeaving 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 ensuing year are as follows :—

President, Whitford Vandusen, Esq.; Vice-President, Ambrose Kent, J.P.; General Manager, W.
Pemberton Page, Toronto; John Tolmie, Esq., Kincardine; J.T. Gilmour, M.D.; Sir Mackenzie Bowell,
K.C.M.G., Belleville; - Rev. Amos Campbell, Belleville; W. J. Fawcett, Esq., East Toronto. Solicitors,
Dewart, Maw & Hodgson.

The Rimouski Fire
]875 INSURANCE COrPANY 19]2

Rimouski, Canada

M. BERNIER, J. C. WILGAR, A. AUDET,
President : Vice-President 3 Secretary
Directors
A, M. TESSIER J. A. TALBOT J. K. BRODIE
J. A. THEBERGE A. AUDET
Capital Authorized $ 1,000,000 00 } ASSETS
k . Cash in Bank and on hand ... St ik $157,731 46
Capital Subscribed ... s o 11150,000 00 Head Office Building 27.094 21
% . Debentures *75,000()0
Capltal Pald‘up 100,000 OO Loan secured by Mortgage .... 600 00
Goad’s Plans 9,617 12
Assets ... cees e 361,541 48 Agents Current Balances ... 28,631 48
3 Due by Assured (Mutual System) 2,374 37
Reserve vess anee 167,917 o1 Due by Reinsurance Co.'s ... 10,120 42
¥ Interest Accrued .... 422 42
Surp]us to Pollcyholders _153,535 06 Capital Stock Uncalled e 50.000 00
$361,591 ;3
LIABILITIES
TERN DEPARTMENT B . NONE
WES Losses Reported and not Adjusted e $22,429 45
3 . .Due Reinsurance Co.'s R 17‘709 96
! Hgeap OFFICE : Reinsurance Reserve (Dominion Government :
Standard 167.917 01
TORONTO T ONT. Surplus to Policyholders ... 153:535 06
$361,591 48

J. C. WILGAR AND J. K. Bropig, Managers.
Audited and found correct, J. GARNEAU, Auditor.
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THE NORTHERN CROWN BANK

Report of the Proceeding’é of the

Sixth Annual General Meeting of Shareholders
Held at the Banking House, Winnipeg, on Wednesday, I4th'Fe_bruary, 1912

The Sixth Annual General Meeting of Shareholders of the Northern Crown Bank was held at the Banking House,
Winnipeg, on Wednesday, 14th February, at 12 o’clock noon.

There were present:

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-President,. Capt. Wm. Robinson, having taken the chair, it was moved by Mr. H. T. Champion, seconded
by Mr. F. Steele, that Mr. Robert Campbell, General Mana ger, be appointed to act as Secretary, and that Messrs. A. B.
Stovel and R. J. Macpherson be appointed to act as Scrutin eers. :

The Vice-President called upon the Secretary to read ‘the: ‘Annual 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 3ist December, 1911, together with the usual Statement of As-
sets and Liabilities as at that date.
PROFIT AND LOSS ACCOUNT.

 The Balance at Credit of Profit and Loss Account on the 31st December, 1070, Was ....v.cv.vuoceneosoesns $ 170,640.37
Net Profits for the Year ended 3oth December, 1911, after deducting expenses of management, payment
of taxes, and making necessary provision for interest due to depositors and for bad and doubtful debts 285,604.49
‘ $  456,343.86
Appropriated as follows :

Dividend ‘No. g, -at the rate of 5 per cefit. per- annum paid “3rd July, ToLT i\ weiis . dvee. $ 55,185.88
Dividend No. 10, at:-the rate of 6 per cent. per annum, paid 2nd January, 1912 ............ 66,225.00
b tisterted B Resonvt Bund oo b e e e e Rl e e s R R e A 100,000.00
draunsteryed torOificers’ Pensions Fund el o al St en o v Dol e e e i e 5,000.00
Miritten, off -Bank: Premises Account ..o f oo il alal s s i s e i R e 15,000.00
_— 241,410.88
Balancescarried Sforwatdiat ccredit-of - Profit- andy 058 deccat It s i S e $ 214,032.98
General Statement, 30th December, 1911
4 LIABILITIES.
Eapital Stocks (batdl fip ) i s a e e I R S e S R S B s i $ 2,207,500,00
R Es bl R s ey i s O SO i T R el L Al o e $  250,000.00 ,
Piofittand boss SNCeaUnt s o i R L R A S R R A e L RN LG L s e 214,0932.98
$ 464,032.08
el i Phiidentlc ot 0 el e e e e 3 566.75
Half-yearlv' Dividend, ‘payable and Jamuary, or2r S iiiiinin, F omiis Uit sl i 66,225.00 A
S SRl sl
; $ 2,730,224.73
NGies DE e Bk ih G ol ion § s e e e T e e L R $ 2,147,000.00
ieposits ot sheamn e ENtertat o i i e R U, 5 O e s e s S e s o e 4,654,668.57
D epossis haamitie eI teliact i o oo o8 e e S s e S ST L S 0:238,792.74
Balaneesidue'to otlier Banks i /Canada ... . a, voiiheauiime s ineidie o i 3s kv ieaisians siurs degtelnesis ois 2,222,358

Balances due to other Banks and Agents elsewhere than in Canada and the United Kingdom. 06,611.90
¥ . _I816,130,385.50

$18,878,610.29
ASSETS.
‘Guld and, Silver CainaCuiventie ol wo b i SR e IS e e $ 214,288.16
SraveElsEntLemdriel SCotes 7t ot e e i S o LS L L e e 870,008.50
—_— 8 1,004,286.66
Deposit with Dominion Government required by Act of Parliament for security of general Bank
N el et abiniG snodn e s i L e e S G g SR e e b R L N e $ 098,800.00
Due:by Agents and other BanksiimiCanada, (ovia i sl o, oD e s s 53,000.23
Lue by Agents andsothier Banks in GreatiBritaino . i, i L s e 22,200.25
Due by Agents and other Banks elsewhere than in Canada and the United Kingdom il 72,400.71
Dothinion ‘and Provincial Government Secupitien - iois i i, o i o s s e S e 65,000.00
Canadian Municipal and Fereign Public Securities: o o e b o coisiui g i 140,100.04
Reutwavi angsother -Bonds, "Debentures dnd. SIOekar il i vo i i wmy i o debe s o 650,242.58
Wotes aliel ethies ol oflvdr Banllie e doc o iy 50 it g Ve o R T e 2,006,840.37
Call'and: Shortsl oans on Stocks and Bandsiin ‘Canada oo ol o L lgi e e ia 820,885.00
2 ——————— $ 4,037,583.18
Currenicbodieeiiod  Mnncante. 0o vie 0 i D Souis s i Ok e R e D S e I BT 13,191,870.22
Overdue Debts, secured and unsecured (estimated 10ss Drovided FOr)  «uovnernernernsinesnsensnnninnss 04,778.32
Bank! Premises and Office Furniture, Winnipeg and Branches ... ......oeueserososomn s SR 357,112.19
gl Esate otRORREAN Bale Prampicsl Soune s S a o e Ol e e R e S S R 49,603.02
Mottgnges-on Real Batite sold By the Bunk 1 v oo L e e e e e G 53,367.70
The Northern Crown Bank. Winnipeg, 30th December, 1911. $18,878,610.29

R. CAMPBELL, General Manager. i ———
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crease.
' Deposits have increased during the year by approximately
£2,000,000.

All the Branches of the Bank have been carefully inspect-
ed.

Branches of the Bank have been opened at Imperial,
Sask., and Liberty, Sask., and the branch of the Bank at
Waldron, Sask., has been closed.

Since last Annual Meeting the Bank’s stock has been
listed on the Winnipeg Stock Exchange, and a Dividend was
paid for the last half of the year at the rate of 6 per cent.
per annum, instead of 5 per cent. per annum previously paid.

The remodelling of the Head Office byilding in Winnipeg
has been completed, and  the Bank is now provided with
suitable, convenient and handsome offices.

Experience has taught us that for various reasons, the
30th November is a more suitable date for the end of the
Bank’s financial year than the 31st December. You will,
therefore, be asked to sanction an Amendment to Bylaw No.
2, fixing the Annua! Meeting on the Third Wednesday in De-
cember, instead of the Second Wednesday in February as at
present.

D. H. McMILLAN, President.

Capt. Robinson said:—

“In the unavoidable absence of our President, Sir Daniel
McMillan, the pleasing duty of moving the adoption of the
Report just submitted to you by the General Manager devolves
upon me. Reviewing the progress of the Bank for the past
year, I find a condition of healthy growth both in Profits and
in volume of business, which fully confirms the predictions
ot the President at previous meetings, and amply justifies
our expectations for the future.

The Net Profits for the year were $285,604—as compared
with $258,000 last year. Out of this Dividends amounting
to ‘$121,410 were paid to the Shareholders, leaving $164,284,
which was applied as follows :—

Added to Rest  .....cceecen $100,000
Added to Officers’ Pension
Tound it ia ot soattna s oiie s 5,000
Written off Bank Premises
Account ...ceceeiiienn 15,000
~ Carried forward to Profit and
ToRs T s R e Gt 44,284

This brings our Rest Account up to.... $250,000
and our Profit and Loss Account to .... 214,032

B oy AR '$464,932—about 207
of our Paid-
up Capital.

A comparison of the Profits, Deposits, and Total Assets
of the Bank for the last six years will show how steady its
growth has been, particularly during the years just closed.
The following are the figures:—

making our undivided Profits

1906. 1907. 1908, 1909. 1910. 1911,
Profits .. $ 50,502 $ 63,726 $ 130,324 $ 103,464 $ 258,144 $ 285,604
Deposits 4)156,488 4,050,208 0,020,017 10,953,577  11,977,5)% 13,803,401
Total Assets 6,278,873 7,163,714 13,148,620 15,417,542 17,064,791 18,878,610

It will be seen by these figures, that while the deposits
in 1910 showed an increase of about $1,000,000; at the end
of 1911 they showed an increase of about $2,000,000.

“It was intimated by the President in his address last
vear, that a continuation of the then satisfactory profits of
the Bank might justify an increase in the Dividend to the
Sharcholders at an earlier date than was at first anticipated.
The result of last year’s business was so satisfactory that the
dividend was raised from 2% per cent. to 3 per cent. for the
* half year ended the 31st December, being at the rate of 6 per
cent. per annum instead of 5 per cent. p.rev19usl‘y paid. The
gratifying increase in the Bank’s deposits justifies the con-
viction that their action was not premature, and that the Bank
will have no difficulty in making enough profit each year to
enable them to distribute 6 per cent. amongst the Share-
holders, and still continue to make substantial additions to
Rest Account. : i ;

«“Owing to the uncertain weather conditions that prevailed
during the latter part of the summer and during the autumn
months of 1911, it seemed to the Directors to b_e unwise to
increase the number of the Bank’s branches until the actual
crop results were known. Their policy in this respect bas
therefore been ultra conservative—two branches only having
been opened, viz.: Imperial, Sask., and Liberty, Sask. It is
felt, however, that in order to meet the demands that are con-
stantly made upon us for new Branches, and in order to play
a4 reasonable part in the development of the country, it is our
duty to be less conservative in respect to Branches, and the
current year may see a number of new branches added to our
already considerable list.

“In common with other Canadian Banks, we felt the cur-
rency stringency, which existed throughout the country dur-

The profits of the Bank continue to show a steady in-.

ing the period when the crop was moving. In the latter part
of September, and the early part of October, being unable to
procure the.notes of other' Banks, we were compelled to sup-
ply our Branches for a time with Dominion Government notes.
Had it not been for the delay in the movement of the ‘crop
occasioned by the various unusual conditions that existed, the
currency stringency would probably have been much more
serious. The remedy for this situation is obviously an in-
crease in the Banking Capital of the country, and it may be
that we shall find it necessary to follow the lead of some of
the older Banks, and make a move in this direction. If we
do, the adjustment of the present undesirable difference be-
tween Northern Certificates and Crown Certificates will neces-
sarily follow.

“You will observe by the General Manager’s Report that
the Bank’s Stock has been listed on the Winnipeg Stock Ex-
change. Your Directors after very careful conSideration felt
that it was in the Bank’s best interests to do. this. The Stock
has been quoted for the last two years as an unlisted Stock,
and under the new rules of the Winnipeg Stock Exchange it
was necessary to list it in order to have it quoted at all.

«It is a matter for congratulation that the extensive altera-
tions and additions to our Head Office premises in Winnipeg,
have resulted so satisfactorily. T think you will agree with me
that our Head Office building is a credit to the Bank, and to
Winnipeg enterprise, and that the office arrangements are
fully adequate for our present requirements.

“Our Vancouver premises are also much improved, and
now quite meet the needs of our important and growing busi-
ness in that City.

“Plans for the improvement of our very valuable property
in Victoria are now under consideration, which we hope will
result in our having up-to-date Premises in our present de-
sirable location on the corner of Yates and Government
Streets, with little additional outlay.

“It is also expected that we will be able to acquire by a
very advantageous arrangement, premises in Edmonton which
will be quite in keeping with the Banking offices of our com-
petitors.

“The annual addresses of the presidents of our leading
banks have so completely covered the ground in connection
with the progress of the Dominion, as a whole, during the
pest year, that it is unnecessary for me to touch upon that
subject, except for a passing reference to the conditions as
they exist at present in the West.

“While it is admitted that crop conditions in 1911 were
disappointing from the standpoint of the estimates made early
in the summer, and while we believe that there is a very real
cause for dissatisfaction with present conditions, we_ see no
cause for apprehension regarding the ultimate result. The
unmarketed portion of the crop that, under ordinary condi-
tions, would have found its way to the terminal elevators, and
to the seaboard, is still in the country, and will eventually be
realized upon. The cash received for it will merely be put
into circulation in 1912 instead of in 1911. It must not be for-
gotten that the crop of 1911 was the largest in the history ‘of
the country, and that the proceeds will eventually find their
way into circulation. It is true that owing to the early freeze
up in 1911, little Fall ploughing was done by Western farm-
ers, and that unless we have an early spring, there may be a
considerably smaller acreage under cultivation in 1912 than
would have been the case under normal conditions, but as an
offset to this there is the prospect of large outlays by our
three great Railway Companies for extensions in the West,
and the influx of a large number of settlers. It is estimated
by some of our highest authorities that $160,000,000 was
brought into the country by settlers last year, and there is
every reason to suppose that an equal, if not greater amount,
will be brought in this year.

The value of last year’s crop has been estimated at $200,-
000,000, and we may reasonably hope that the value of this
vear’s crop, even if not up to the standard of the crop of 1911,
will Tun into verv large figures. The circulation of all this
money throughout the country encourages us to expect, after
making allowance for all possible contingencies, another very
good vear for business.

“I move that the report now read be adopted and printed
for publication.’’

In seconding the adoption of the Report, the Hon. D. C.
Cameron, Lieutenant-Governor of Manitoba, said:—

“Mr. Vice-President, I have much pleasure in seconding
the adoption of this report. I see in the ‘Order of the Meet-
ing’ before me, that the Premier should have been here to

address a few words to the Shareholders, but owing to press
of other work he is unable to be here.

“T do not know that I can offer any remarks that would
add to the information which you, Sir, have imparted to the
Shareholders of this institution, but I may say as-one of the
Directors of the Bank meeting around this Board, that in the
other Directors—I will not include the individual who is ad-
dressing you—you have one of the most capable Directorates
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that sit around the Boards of the Financial Institutions in this
country. If you take the Board of Directors from the Presi-
dent down, you will find, I think, that they compare favorably
with the best business men of this country.

“With regard to the principal officers of this Bank—I be-;
lieve that they are a capable and loyal set of men, and I think
the evidence you have in the statement before you is the best
evidence I can point out to you as to the correctness of this
statement. I believe that the figures quoted by the Vice-
President here will compare favorably with those of any
institution of this kind in the history of Canada. No greater
progress has been made in the same time, from the date of
the organization. : :

‘A good deal has been said through the Press as to the
condition of our country. Having interests throughout the
Western Country, and having lived here for many:years, - I
must say that I think too much fear is being expressed as to
the financial results of last year’s crop. I am one of those
who like to take a more hopeful view. The crop will finally,
I believe, be almost completely marketed, and the people of
this country will have the benefit of the greatest quantity of
grain the country has yet seen.

‘I believe that this Bank has before it better prospects
for business than it has ever had. You all know, as business
men, how difficult it is to organize a business. The organiza-
tion of an institution such as this, with its hundred branches
throughout this country, is a tremendous task, and I believe
that the organization is rapidly being brought to a very high
standard. Much credit is due to the Officers, President and
Vice-President of the Bank for the organization of the insti-
tution.

“I feel that I am trespassing in offering extended re-
marks, but I have great satisfaction in being one of the mem-
bers of the Board who furnish what ‘I think is a splendid
statement for this institution.”

Chief Justice Mathers then said :— :

““I have a resolution that I would like to bring before the
Shareholders.

““We have had placed in our hands what I think to be an
extremely satisfactory statement, and which, supplemented
by the facts stated by the Vice-President in moving the adop-
tion of the report, discloses a situation that ought to be very
satisfactory to every Shareholder.

“Whatever difficulties there necessarily are in the handling
of a financial institution of this kind, these difficulties have
evidently been overcome, and the Bank is now on the high

. road to increased prosperity. The situation disclosed by the
report, and your remarks, Sir, is due entirely to the inde-
fatigable efforts of the excellent Board of Directors, and the
managing staff of this Institution.

‘I may say that when I became a shareholder in this
Bank a little less than a year ago, I was induced to become
a shareholder by an examination of the personnel of the Board
of Directors alone. I thought when looking over that list,
that no institution having such a Board of Directors could
be badly managed, and everything so far has justified my an-
ticipations.

“I have much pleasure in moving that the thanks of the
Shareholders be tendered to the Directors, General Manager
and Staff.

In seconding the motion R. J. Macpherson said:—

“I may say in seconding the motion that my experience
has been slightly different from that of the Chief Justice in
regard to investing in the Bank’s stock. When I first in-
vested in the stock I was temporarily living out of Winnipeg.
When T saw the names of the Board of Directors, I took a
small block of stock, and in taking it, was one of the first
shareholders of the Bank.
reasonable opportunity since of increasing my holdings, be-
cause throughout its history I have had absolute confidence
in the Bank, its Board, and its Management. When our

I have availed myself of every.

present General Manager became General Manager, my con-
fidence was strengthened at least three or four fold.

“I feel that whether we look at the institution from the
investment point of view, or whether we look at it from the
point of view of service to the country, we have in the North-
ern Crown Bank an institution of which every true citizen has
just reason to be proud, and the reason we have it is to be
fcund in the faithfulness and efficiency of the Officers and
Directors. I have much pleasure in seconding the motion of
Chief Justice Mathers.”’

In reply the Vice-President said :—

“Our experience with the staff has been very similar to
that of other Canadian Banks. There are so many opportuni-
ties for young men in Western Canada, that it has been diffi-
cult to get a good staff and keep it. The selection of the staff
for a Bank with over one hundred branches, and so many men
in each branch, is a very important part of the work. Notwith-
standing that we have lost a great many men, I am sure the
staff was better last year than it was the year before, and that
it is better this year than it was last year. I think our men
are becoming more loyal to the Bank. They have arrived at
the conclusion that the Directors by pursuing their preseat
conservative and cautious policy, will make this a great Bank.

‘“Possibly we could have increased the volume of our busi-
ness, but the Directors think it is better, by adepting a con-
servative policy, to take ten years to do what they might do in
five by taking greater risks. We do not want any experiences
in the West, particularly in Winnipeg, such as they have had
in the East.

“I think this bank is just starting on a period of great
prosperity. You will notice that last year the increase in our
deposits was about double the increase of the previous year.
With the confidence the public now has in the Bank, and with
its present organization,.I think it has just started on its
way to grow rapidly.

“I made a statement here some time ago that we could
trust the loyalty of the Western people to this institution. If
they had not been loyal to this Bank it would not have at-
tained its present prosperity.

“The Eastern people apparently do not mind its Head
Office being in Winnipeg, because during the last year our
business in Ontario has improved very much.

“I do not want to say anything about the Directors be-
cause I happen to be one of them myself, except that I am
glad to hear you speak so kindly of them.”’

The election of Directors for the ensuing year was then
proceeded with, resulting in the return of the same Board as
for last year, namely: J. H. Ashdown, Hon. D. C. Cameron,
H. T. Champion, W. C. Leistikow, F. Nation, Sir D. H. Mc-
Millan, K.C.M.G., Capt. Wm. Robinson, and Hon. R. P.
Roblin.

At a subsequent meeting of the Board of Directors Sir D.
H. McMillan, K.C.M.G., was re-elected President, and Capt.
Wm. Robinson, Vice-President, and the following gentlemen
were elected Local Directors, namely: E. Gurney, Toronto;
C. Adams, Toronto; J. A. McDougall, Edmonton; John
White, Woodstock. :

COMPARATIVE STATEMENT,
Showing Growth of Northern Crown Bank.

1911. 1910. 1909. 1908.
Capital «eo.. 82,207,500 $2,203,640 $2,202,601 $2,201,568
Rest il e S BB OO0 150,000 100,000 50,000
Profit and Loss 214,033 170,649 152,675 129,128
Net Profits .... 285,604 258,144 193,659 130,324
Deposits .... 13,803,461 11,077,590 10,953,576 0,020,017
Current Loans . 13,101,879 11,761,445 10,263,111 8,264,308
Total Assets .. 18,878,610 17,064,701 15,417,542 13,148,620

R. CAMPBELL, General Manager.

WINNIPEG ELECTRIC RAILWAY,

The net earnings of the Winnipeg Electric Railway
Company for the year ended December 31st, 1911, were $1,-
110,573, after providing for all operating expenses, taxes,
the city of Winnipeg’s proportion of earnings, and other
fixed charges. Out of these met earnings the directors de-
clared four quarterly dividends amounting to $690,000, leav-
ing a surplus of $420,573, which has been transferred to the
credit of profit and loss account, making a total credit to
this account at December 31st, 1911, of $1,616,773. Some
notable increases over the figures of 1910 were made last
year, The gross receipts, for instance, showed a gain of
16.61 per cent. and the operating expenses, 14.87 per cent.
The percentage of earnings to operating expenses was 50.30
in 1910 and 49.64 in 1911. The net earnings showed a sub-
stantial gain over 1970 of $299,273, or 18.36 per cent. The
net income per cent, of capital has made a remarkable gain

in the past two years, the figure in 1907 being ‘12.01 per
cent.; in 1910, 15.58; and in 1911, 18.51. The railway earn-
ings per capita last year were 10.46 compared with 10.02 in
1910. These figures are amplified on another page.

A large number of extensions and improvements were
made to the company’s system last year. A new auxiliary
steam plant of 12,000 horsepower capacity was constructed
during the year and is now in operation, which gives the
company a capacity of 20,000 horsepower of auxiliary steam
plant to protect the company and its customers from any
serious break-down at the hydraulic works,

e o S S

. .The Lumbermen’s Trust Company has been organized
in Vancouvex: with t}le following officers : President, Mr.
Fcranic W. Killam ; K/}ce-%resident, Mr. Joseph A. Coldwell;
secretary-treasurer, Mr, R. Logan; managi di %
A. T. McDonald. i
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We own and offer

Dated 15t June, 1908. Due 15t June, 1933.

Denominations :

Trustee :

Price :

26 KING STEAST
. TORONTO.

$375,000

OTTAWA ELECTRIC COMPANY
5%
Refunding and First Mortgage Gold Bonds

‘ P(‘incipal and Interest payable at Office of the Imperial Bank of
Canada, Ottaawa, Toronto and Montreal.  Interest payable half-yearly, 1st June and December.

$1,000, $500 and $100

Coupon Bonds, with privilege of registration as to principal.

NATIONAL TRUST COMPANY, Limited

The legality of these bonds has been investigated and approved by Alexander Bruce, K.C.
EARNINGS
OTTAWA ELECTRIC CO —Year ending December 31st, 1911

Gross Earnings...........
Operating Expenses.....

Net Earnings.............
Amount required for interest on
all bonds outstanding, including
those presently offered

Net earnings equal to 4} times amount required for bond interest

BONDS

First Mortgagé 5%'s, due 1st December, 1920 ........
Refunding and First 5%’s, due 1st June, 1933 ........

Closed Mortgage at $1,125,000, of which $625,000 are issued and balance $500,000 are reserved
to retire outstanding First Mortgage Bond issue, which is also- a closed mortgage-

100 and Interest.

Dommion SEcURITIES (ORPORATION
LIMITED.

LONDON-ENG"

$495,509.45
$ 237,915.12

$257,594.33

$ 56,250.00

$500,000
625,000
——————— $1,125,000

To net 5% Income

CANADA LIFE BLDG..
MONTREAL.

This adwertisement is fqr record only, the entire offering of bonds hawing been sold,
: aith the exception of a few Fr00 bonds.

RECENT FIRES.

PR

Menetary Times’ Weekly Register of Fire Losses and
Insurance.

——

Newboro, Ont.—February 11th.—Presbyterian Church.
Loss and origin unknown.

Ancaster, Ont.—February 14th.—Residence of Mr. E.
Kenrick. Loss and origin unknown. ‘

Zealandia, Sask.—February 14th.—Mr. Anderson’s store
and other buildings. Loss and origin unknown. .

Sherbrooke, Que.—February 13th.—The McMonatry
building. Loss about $30,000. Origin unknown.

Toronto.—February 15th.—Canadian Feather and Mat-
tress Company’s factory. Loss about $500. Origin unknown.

Charlottetown, P.E.l.—February 18th.—Montague Furn-
ishing Company’s store. Loss about $10,000. Origin un-
known.

Chatham, Ont.—February 14th.—Barn of Mr. J. Duddy.
Loss about $700. Origin, stove in barn ignited a stock of
tobacco. s ;

vanneck, Ont.—February 15th.—Barns, outbuildings, im-
plements, cattle, etc. Origin and loss unknown. Insured in
Lobo Mutual Company for $1,150.

Berlin, Ont.—February 17th.—Top flat of the Alpha
Chemical Company’s factory. Loss unknown. Origin, sup-
posed spontaneous combustion. ; d

Kingston, Ont.—February 17th.—Mr. C. Dunlop’s resi-
dence. Loss about $2,000. Origin, probably a dog scratch-
ing a coat in which was matches.

Kingston, Ont.—February 12th.—Store of Alderman J.
Carson, occupied by Mr. C. A. Jones. Origin, a lighted
match dropped on an oily floor. Loss, stock about $700, not
insured. Building $300, covered by insurance.

Montreal, Que.—[February 13th.—The Ottawa hotel build-
ing, the Stewart Shoe Company, Ottawa restaurant, Evans
Brothers, Merchants Clothing Company. Loss about $8,000,
covered by insurance. Origin unknown. :

st. Stephen, N.B.—February 12th.—Store of Mr. H. A.
Giberson. Loss, stock about $3,000, insiired in $1,500. Build-
ing $3500, covered by insurance. Origin, a spark from a

stove pipe.

SUN AND HASTINGS SAVINGS AND LOAN COMPANY.

The reserve fund of the Sun and Hastings Savings and
Loan Company was increased $z20,000 last year. This fund
now stands at $165,000. There.is also a surplus of about
$14,000. The stockholders were paid a 6 per cent. dividend
for 1911 and interest at the rate of 47 to 5 per cent. was paid
on debentures issues and 4 per cent, on deposits. Doubtful
securities were written down. The company’s report states
that interest and prinicpal payments on mortgages have been
promptly met. The demand for money has been large and
the rate secured good. With the bright business outlook in
Canada for the present year, the company anticipates an €x-
ceptionally good business year.

— @ ——

BOND NOTES.

The city of Regina will issue in London £100,000 4%
per cent. debentures at 1017%. ¥

The bonds of the P. Lyall Construction Company, which
are about to be issued in Montreal, are also being offered
for sale in London. ;

Another new issue in London is by South Winnipeg,
Timited, of £300,000 5 per cent. debentures at 9o, to finance
Tuxedo Park and residential and industrial properties.

Mr. C. Lariviere, Montreal, has informed the mayor
that French bankers would take the $5,000,000 civic loan at
par instead of the 97.15 offered. The new offer will have to
come direct to the city from the French bankers in order to
be considered.

The Montreal Tramways Company has recently sold an
issue of $1,350,000 6 per cent, 3-year collateral gold notes,
secured by the deposit of 81,800,000 Canadian Light &
Power Company first mortgage 5 per cent. gold bonds, due
1049. Unless redeemed at a previous date, the notes are
convertible into first mortgage 5 per cent. bonds of Cana-
dian Light & Power Company at 03 and interest on July 1st,
1014. For the year 1012 it is officially estimated that the
chare of the Montreal Tramwavs & Power Company in earn-
ings of its controlled companies should be six times the
$81,000 interest on the present note issue. The notes are.
being placed by  Messrs. Dominick & Dominick, a New
York house. <
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19th ANNUAL REPORT
Winnipeg Electric Railway Co.

Financial Statement for Year ending December 31st, 1911

Assets.

Cost of Property :
Street Railway — Buildings,
Equipment ...
Electric Light, Plant and Equipment.....
Electric Power—Plant and Equipment....
Gas—Buildings, Plant and Equipment...

Plant sand

$16,312,465 75

BrOEeS L i R S 150,481 19
Bccaunts Receivable “./ .ot i i s i 185,211 50
Cash on hand in office. Su i et 8l 33,085 84
Conductors’: Workinig -Fund: vl ciessiins, 8,717 85
Sibsidiary COmmpanios L rviv i e 407,487 48

$17,100,449 70

Eapital o Stook 2 Lplt i i N I T, $ 6,000,000 00
Bonds 5%, payable Jan. 1, 1927. $1,000,000 00
Bonds 5%, payable Jan. 2, 1935 4,000,000 00
———————— 5,000,000 00
Debenture Stock 4% %, perpetual £500,000 00

— 2,434,602 62

Accounts, payable ..o s 206,400 46
Bividend ‘paid Jan. 2, 1912....., 180,000 00
Wages for December .......... 54,176 62
———————— 440,577 o8
Interest on Bonds, paid Jan. 2,
AG 2 e S e S 125,000 00
Accrued Interest on Debenture
BUOck O s e b 27,345 00
: RS T 152,345 00
Gar License due Feb. 1, 1912. 4. 5,280 00
City Percentage, due Feb. 1,
S RS A R e L R S B A 81,700 98
‘ 86,080 08
Moredecmed -HCkets o i v st whamots 3,087 53

O e . o o TR
Bank of Mantitpallve s h e s s et

444,110 14
927,073 10

$15,480,676 45
1,616,773 25

contingent Liability.

Suburban Rapid Transit Co.’s Bonds........ $ 500,000 00
Winnipeg, Selkirk and Lake Winmipeg Co.’s
Bondee s A R R e e 400,000 00

$ 900,000 00
Interest and principal guaranteed.

Revenue and Expenditure.

Gross Earnings for Year....... $3,820,749 67
Gross Expenses for Year....... 1,000,067 67

Net Edrnines for Yearii.ii.e.s $ 1,028,782 oo

Profit and Loss Account.

Balance at Credit Décember 31, 1010......... $ 1,196,199 56
Net Earnings as per Revenue Account....... 420,573 60

Balance at Credit December 31, 1911.... $ 1,616,773 25

Capital Account.

Authorized Capital Stock subscribed and

Hald s In S st T e e $ 6,000,000 00

Correct subject to Report.

W. A. HENDERSON & CO., Chartered Accountants.
Correct.
F. MORTON MORSE, ‘Secretary-treasurer.

To the Shareholders:

In presenting the Nineteenth Annual Report of the Com- .
pany your Directors beg to submit a Statement of the past

vear’s business showing net earnings of $1,110,573.69, after
providing for all operating expenses, taxes, the City of

| Winnipeg’s proportion of earnings, and other ﬁxed charges.

Out of these net earnings your Directors declared four
quarterly dividends amounting to $690,000.00, leaving a
surplus of $420,573.60, which has been transferred to the
credit of Profit and Loss Account, making a total credit to
this account at December 31, 1911, of $1,616,773.25.

All the properties of the Company have been efficiently
maintained.

In accordance with the plan of extensions adopted at
the last annual meeting, the followmg improvements and
additions to the Company’s equipment and system have been
made in the various departments.

Track and Roadbed.—10,842 miles of track was laid as
follows: 9.70 miles with 8o-pound rails with concrete foun-
dation and asphalt pavement and .981 miles of surface track.

Rolling Stock.—Thirty large double-truck closed motor
cars with wide vestibules, equipped with air-brakes and all
other modern appliances to insure safety of passengers and
operators, were constructed in the Companys Winnipeg
shops and put in service, together with two double-truck
open cars of latest modern design and one motor flat car
for construction purposes and one trail flat car for construc-
tion purposes.

Electric Lighting and Power Distribution System.—1,134
new poles were erected and 216,424 pounds of wire with 189
transformers put up in extension of the Company’s light
and power distribution system.

Cas Distribution System.—s50,358 feet of new gas mains
were laid, and 895 mew gas services were installed in ex-
tension of the Company’s gas distribution system. The
new 1,000,000 cubic feet gas-holder was completed and put
in operation.

Construction.—A new auxiliary steam plant of 12,000
horse-power capacity was constructed during the year and
is now in operation, which gives the Company a capacity
of 20,000 horse-power of auxiliary steam plant to protect the
Company and its customers from any serious breakdown
at the hydraulic works.

WM. MACKENZIE, President.

FINANCIAL STATEMENT.
Years 1907-1911.

Taged Clatoes™ sl Ssit anis e 818,208 31
vdendens oo aa oA e 600,000 00
- 1,508,208 31
surplus--for. Yeat oo ol otta iviima 8 420,573 69
: 1911.
e T g G e WA R S S AN SN $3,820,7409 67

Increase 1911 over 1910—16.61%..........

545,407 84
Glpeeating Ioxpiensha: o, S s e

1,000,067 67

Increase 1911 over 19010—14.87%....c..... 246,134 o7
Operating Expenses—Per cent. of earnings.... . 49 64
L s SR B S e S 1,028,782 oo

Increase 1911 over 1910—18.36%.......... 200,203 77
Net Income per cent. of Capital.............. T85%

1911, 6,000,000

1910, 6,000,000

1909, 6,000,000

1008, 5,600,541 (average)

1007, 4,664,200 (average)

AR odrs Cartied no L e e b 40,281,245

Tncrease 01T OV MGT0. . vEl i e 8,011,824
BEERNIPETS. o0 it 4.0 e o S AT D sl o R L R 10,012,048
Raitway Earnings per CapMa: .. oo, 0 10 46

1010 1009. 1908. 1907
$3. 284,341 83 $2,623,731 41 $2, 206,094 88 81, 722,406 6o

1,654,833 60 1,320,665 og 1,088,872 50 T 53832
50 39 50 34 49 35 45 ©5
1,620,508 23 1,303,006 32 1,117,222 38 046,675 67
15 58 14 39 13 14 12 o1
31,360,421 26,382,773 22,010,507 20,846,317
8,003,038 8,025,849 297788 5,054,067

10 02 10 03 9 8o o 84

Correct. F. MORTON MORSE, Secretary-Treasurer.
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62nd ANNUAL STATEMNENT

OF THE

ZTNA LIFE INSURANCE

MORGAN G. BULKELEY, President

COMPANY

HARTFORD, CONNECTICUT

Life, Accident, Health and Liability Insurance

January 1, 1912

ASSETS
Real Estate acquired by foreclosure........ccivveninneces $ 87,106.34
Office BUilding ccve-coeercasoereiuinvonnenes AT R 500,000.00
Cash on hand and in Banks oo 4,249,448.20
Stocks and Bonds .......c.oveneniciennenan veasee 33,075,683.42
Mortgages secured by Real Estate.............ooieeienennn 50.759.952.52
Loans on Collateral ..........coeecuiiieranins susilan 882,944.97
Loans secured by policies of this Company................ 8,812,876.60
Interest due and accrued December 31, 1911............... 1,899,904.54

Premiums in course of collection and deferred Premiums 1,974,645.40

Market Value of Securities over cost, less Assets not

LIABILITIES

Reserve on Life, Endowment and Term Policies.. . . $85,119,471.00

Tt s a s p e R S S i S R TR et B8 2,521,973.23

Total AssetS....ccceeveeeeenns $104,755,535.22
INCOME

i e s L A A S e AN R S S R $ 17.171,884.03

Interest, Rents, etC. * uve.invueirecteiottetininenarceinines 4,822,812.40

Total Income in 1911...... veee.$21,994,696.43

The amortized value of the bonds' as provided by the law ofllNew York shows a value greater than the market value above given by

$1,0583,720.00.

Included in the liabilities above is $1,310,000.00 for dividends payable to policyholders in 1912; $100,000.00 for death claims occurring in
1911 not reported to the Company at the date of this statement, and $500.000.00 special reserve under Liability business for the additional pro-
tection of that class of policies, neither of which items has heretofore been included in the liabilities.

Special Reserve, not included above ........... 724,744.00
Premiums paid in advance, and other Liabilities 705,923.84
Unearned Interest on Policy Loans ........... . 299.316.98
Accrued Taxes a4 552.313.97
Surplus reserved for special class of Policies and

to Policyholders payable on Demand...................... 3,261,756.36
Losses and Claims awaiting proof, and not yet due ..... ... ' 645,061.08
Unearned Premiums on Accident, Health and Liability

TOSUPRICR, . Cathios i Ep TS SE b B amhd e V8 as dwlebn d s darai 2.285,060.89
Reserve for Liability claims . 4 1968,
Surplus to Policyholders. .. eovereeiiaiis iiiiiivmnecue. 9,263,887.10

Total Liabilities ...... veesess. $104,755,535.22
DISBURSEMENTS

Payments to Policyholders ......cooummmeiiis vavaneeneaee. $ 12,550,728.99
G b L B S RN S U PR T e SR e S st ) 2 570,038.88
All other Disbursements .. coeevessoseneicsasiiiivessnnacss 5,382,495.85

Total Disbursements in 1911 $18,503,263.72

GAINS DURING 1911

Increase in Premium ‘Income - $ 476,382.63
Increase in Total Income - - 488,109.61
Increase in Assets - - - - 3,737,392.26
Increase in Reserves for Policyholders 4,207,874.22
Increase in Life Insurance in Force - 11,601,982,04

T. H. Christmas & Sons, Managers, 160 St. James St.. Montreal.

Toronto Agency—59-61 Victoria St., Toronto.

Number of Life Policles, Jan. 1, 1912 §
Life Insurance in Force, Jan. 1, 1912’
Paid Policyholders since organization

L L = 1 PR e SRS LSRR 219,120,502.62

172,973.
318,604,631.00

H. W. Lay, Manager, 501 Mclntyre Block, Winaipee,

45 feet on Albert Street, WINNIPEG
A few yards from the “Hub’’ of the Hub City or
Western Canada.

Party Walls agreements both sides. Ideal site for
wholesale or jobber’s store.

PRICE, $1,300.00 PER FOOT. TERMS EASY

; Apply to
J. WRIGHT,
430 Main Street . - WINNIPEG

PERSONAL.

‘ Mr. D. N. Neeve, assistant manager of the Union Bank,
Winnipeg, has been appointed manager there succeeding
the late Mr. R. S. Barrow.

‘Mr. J.-P. C. Phillips, manager of the Union Bank of
Canada, Belleville, is dead. For years Mr. Phillips was
manager of the Hastings Loan and Investment society.

; .Mr. C. W. Knight, Toronto, assistant provincial geologist,
is in Cobalt securing technical data for a fourth edition of

the report on Cobalt issued by Dr. W. G. Miller, chief of the
department.

Mr. J. H. Turner, agent-general of British Columbia in
Great Britain, has been appointed chairman of a proposed
council which will be the governing body of a Canadian
Board of Trade in London. :

The FEconomical Mutual Fire Insurance Company, of
Berlin, had a surplus of $45,000 on the business of 1911. A
vacancy on the directorate caused by Mr. Frederick Snyder’s
death was filled by the election of Mr. George Rumpel, felt
manufacturer, Berlin.

The London Financial News understands that the pros-
pectus of a new land company is being issued, its principal
objects being the purchase and sale of Canadian land, the
financing of profitable enterprises, including railway con-
struction and development, and industrial undertakings. The
company will have a capital of £200,000, and will appoint
agents in practically every important centre of commercial
activity throughout the Dominion.

The Grand Trunk Railway has ordered 1,000 freight
cars as follows: 250 refrigerator, 40 feet long, 50,000 pounds
capacity, from the Canadian Car and Foundry Company:
250 refrigerator, 40 feet long, 60,000 pounds capacity, from

the American Car and Foundry Company; Chicago; 250-

automobile steel underframe cars, 4o feet long, 60,000 pounds
capacity from the American Car and Foundry Company, De-
troit; 250 automobile steel underframe cars, g0 feet ’10ng,
60,000 pounds capacity, from the American Car and Foundry
Company, Chicago. Delivery of these cars is to commence

in April and is to be completed at the rate of twenty-five-

cars per day.
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Chartered Banks’ Statement to

CAPITAL
¢ Rate per
NAME OF BANK g of last ety
. Capital apita Capital . o in by
Authorized. | Subseribed. | Paid Dp. |Reserve Fund: Dividend | {OH2 10 Vi et
advances.
/ $ $ $ $ $ $ $

TiBank of Montrealis:. 0 s v il 16,000,000 | 15,578,900 | 15,530,730 | 15,000,000 10 13,211,240 3,643,122
2|Bank of New Brunswick ............... 1,000,000 1,000,000 1,000,000 . ..1,790,000 13 859,321 92,357
BiOdeliog Banle oo s i el e 5,000,000 2,500,000 2,500,000 | 1,250,000 7 1,787,120 19,611
4iBank of Nova Scotiaiics .o . .0 oo 5,000,000 4,000,000 3,989,420 7,482,225 14 3,696,786 278,084

5/Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,652,333 7 3,694,576 31,046
6! Bank of “Torontolsa sl ol mi S 10,000,000 4,785,400 4,764,840 5,764,840 11 3,763,562 25,338
olsamsy BaRI. L g ol 5,000,000 4,000,000 4,000,000 4,600,000 11 3,236,377 33,086
S8iEastern Townships. Bank. ... ... ... cvi. 5,000,000 3,000,000 3,000,000 2,400,000 9 2,642,125 36,181
diBanwgueNationale ;. o0 G 2,000,000 2,000,000 2,000,000 1,300,000 il 1,740,896 18,292
10|Merchants Bank of Canada............. 10,000,000 6,042,800 6,032,600 5,400,000 10 4,896,035 313,997
11/Banqué Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 500,000 5 . 973,213 15,606
181 Union Bank of Candda. ..., .v. oo 8,000,000 4,951,000 4,943,600 3,071,980 . 8.5 . 3,887,852 39,957
13|Canadian Bank of Commerce........... 15,000,000 | 11,873,800 | 11,808,610 9,846,888 10 10,403,322 468,631
14/Royal Bank of Canada........c..c.nv.it 10,000,000 7,501,400 6,993,800 7,873,180 12 5,845,468 | 135,703
451 Dominion Banke, (ioogi oul o0 oo n 10,000,000 4,975,700 4,818,037 5,818,037 12 3,886,918 32,698
181 Bank¥of Blamiltan. .ol i iile 3,000,000 2,953,000 2,951,200 3,381,996 11 - 2,519,080 54,124
17{Standard Bank of Canada.............. 5,000,000 2,000,000 2,000,000 2,600,000 13 1,992,353 21,813
i8iBagque diHochelaga (0. 0. i 4,000,000 2,914,100 2,707,790 2,650,000 9 2,052,938 25,723
3 Bank: of@ttawa . s ool e il 5,000,000 3,500,000 3,500,000 4,000,000 11 3,168,275 69,130
2)|Imperial Bank of Canada............... 10,000,000 6,000,000 5,998,500 5,998,500 12 5,736,747 62,399
21|Traders Bank of Canada............... 5,000,000 4,367,500 4,354,500 2,500,000 8 3,730,027 17,045
22(Sovereign Bank of Canada............. 3,000,000 3,000,000 3,000,000 DAl i nty e U
28I Metropolitan Bank 50y s o s 2,000,000 1,000,000 1,000,000 1,250,000 10 T e L R

24/Home Bank of Canada................. 2,000,000 1,369,400 1,280,302 425,000 6 1,060,860 | Ll nine
25|Northern Crown Bank.................. 6,000,000 2,207,500 2,207,500 250,000 6 1,824,278 25,383
26/Sterling Bank of Canada............... 3,000,000 1,044,800 976,396 281,616 5 889,410 1050 e e
2diBanlk of Nanconver. ;i it i v s s 2,000,000 1,169,900 775,823 Nils o anmat v 296,200 nimar D
28/Weyburn Security Bank................ 1,000,000 602,600 . 301,300 15,000 5 PRYOB0 s
29/Banque Internationale du Canada.. ...... 10,000,000 | 10,000,000 1,116,720 Nl - leiaionin sann 2B24B05 s e
700 e = SO O 169,866,666 | 120,204,466 | 109,418,334 | 98,101,595 |.......... 88,065,521 5,459,326
ASSETS
Balance Canadian
Deposits Y D%posigsh due fron; d?lefanf:;; AT gluniz_:ipal P
NAME OF BANK. o Notesor | Soage, (made it satacyih | doEieon | Domigion | Sl | Raiwey
; Dominion | Gov for and Banks | Balances | or from | the Bank | pyovincial | or Foreign bonds,
Specie. Notes. | security | Cheques in due from other or from Govern- | or Colonial deben-
of note | onother | Canada | other banks, other ment Public tures and
circula- Banks. | gecured. | Banksin | etc.,in | Banksor | gecyrities. | Securities stocks,
tion. Canada. | United | 2gencies (other than
Kingdom, | abroad. Canadian).

: $ $ $ $ $ $ $ et $ $ $
1{Bank of Montreal...| 8,201,953(11,938,713| 700,000 5,724,391 240,203 173/18,498,631| 2,090,470| { 524,591 389,796 113,705,029
2|Bk. of New Bruns'ck| 300,002/ 544,621/ 50,000 265,604].........| 194,460 8,118/ 332,179 129,000 72,567 | 232,269
8|Quebec Bank. ... .. 405,871 946,282| 94,640| 1,013,998|......... 4,853 95,187/ 433,501 49,750 | 255,446 | 979,471
4/Bank of Nova Scotia| 3,283,783| 4,465,792 165,260| 2,835,757|......... 100| 1,446,055 1,079,647| 584,872 | 1,640,266 | 3,613,024
5Bk. of Br. N. Amer..| 884,720/ 2,841,3031,416,556| 1,036,684 148,304 13,502 178,632| 942,137|... ...... 1,539,128 130,628
6|Bank of Toronto....| 813,386| 4,509,090/ 188,800( 1,694,716 161,812 1097 v il 1,522,532, 111,386 12,969 | 1,119,866
7|Molsons Bank ......| 433,243| 3,715,462 180,000 1,579,235|........ 331,067 608,200 1,105,223 476,269 756,944 | 1,635,059
g|E. Townships Bank..| 470,442| 1,239,550/ 137,000 886,617|.........| 584,783|.......... 686,799 167,073 | 541,761 546,466
9/Banque Nationale...| 199,188/ 1,108,251| 100,000/ 930,241|........ 43,069 13,904| 367,156 4,000 | 441,503 | 1,044,984

10{Mer. Bk. of Canada.| 2,290,368/ 3,300,705| 272,000| 3,845,155......... 6661 {0 el 271,625, 597,579 524,716 | 5,085,366
11({Bk. Prov. du Canada 50,368/ 135,326/ 52,000 516,658........ 437,213 25,0471 86,0111 e 888,558 | 1,156,144
12|Union Bk. of Canada| 658,544/ 3,408,576/ 190,000| 2,464,857|......... 286,658/ 180,397 448,494 620,707 439,388 | 1,867,125
13|Canadian Bk. Com..| 7,891,970/11,828,755| 475,000| 6,302,912|.........| 32,874| 1,281,574| 4,660,185 440,615 11,895 11,469,039
14|Royal Bk. of Canada| 4,615,115 9,669,399 310,000| 4,597,963|...... ..| 51,720| 303,383| 2,097,446 593,562 | 1,440,301 9,093,048
15/Dominion Bank..... 1,5633,107| 5,215,449 190,000| 2,457,247|......... 164,122| 266,684 1,258,572| 444,392 | 627,791 | 5,644,642
16/Bank of Hamilton...| 668,681 3,757,541 140,000 1,812,969|...... ..| 91,283 182,863 431,679 = 305,564 3,087,732| 469,579
17{Standard Bk. of Can.| 532,058| 3,086,664| 100,000| 1,538,771|........ 246,026| 520,245 165,748/ 606,352 | 1,311,562| 944,280
18/Banque d’Hochelaga| 305,998/ 1,859,635/ 112,100| 1,265,885|.. ......| 286,159 72,615 482,602 899,974 | 1,145,246 115,600
19(Bank of Ottawa..... 1,018,063/ 3,180,491 175,000/ 1,175,757|.........|1,969,750 94,052| 1,141,817| 1,328,659 |. 1,392,291 881,234
20({Im. Bk. of Canada..| 1,558,102|11,861,904| 245,430| 3,157,080/...... ...|1,634,835| 946,369| 2,681,738/ 511,261 | 3,216,683 | 763,405
21| TradersBk. of Can..| 579,048| 5,416,220/ 197,395| 2,028,412|.........| 565,341 9,138| 1,161,685/ 544,459 745,611 | 1,066,446
2Zisov. Bic:oflanada oy vilve o o al BB e s S e Sl e e R el S Sk S P e Tl 1,000,000
23|Metropolitan Bank..| 137,327 660,536/ 50,400/ « 363,090....... . 219,9201. . Jiciieve 101,885 45,193 | 313,296 | 1,217,049
24|Home Bk. of Canada 73,923 709,608 55,000\ 247,083|.........| 463,161|.......... I 38,988 | 295,455
25|/Northern Crown Bk.| = 230,819| 626,522| 98,800| 1,452,711|......... L2 T R e 96,936 65,000 138,947 | 659,270
26(Sterling Bk. of Can. . 37,969 365,830, 45,500, 361,156/........ 10,0001 . i inn 121,976 . doven. 244,031 436,588
27|Bank of Vancouver. . 26,823 213,114, 30,272 212,204|......... BYOTT s it 72,264 46,095
28/ Weyburn Sec’ty Bk.. 9,117 69,994 5,079 138971 s olivs| 180,206, 055, el 24,016 Sh e
29/Banque Int. du Can. 3,618 293,136 5,000, 102,345|......... 474,674 148,930 P08 BBUL I o e van s

Xotaloin . 37,213,506/96,968;469|5,818,692(49,883,535| 550,319|8,232,795(24,875,030(24,016,022| 9,050,258 (21,217,316, 65,217,161

Bank of Nova Scotia. The latest returns received from Grand Bank

and the figures thereof are incorporated herein.
Bank of British North America.
Asset No. 22 includes Bullion, $11,245.

Canadian Bank of Commerce. Asset No. 22 includes $88,025, gold bullion.

, Nfi'd, and Savanna-la-Mar, Ja., are dated January 15th, and Twillingate, Nfi'd, January 23rd,

The figures for the Dawson and Fort George Branches have been taken from latest statements to.hand, viz. : 20th January, 1912.
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Dom1n10n Government---January, 1912.

LIABILITIES.
. Deposits Deposits made Balances due Balances due ey Greatest
Balance due byliligol?:;suc. by the Public, Deposits by and t?eAB‘g::lllite:rotfo Agtgnlcaizglﬁ)r ngﬁglclllttx?:d ag&x:;tigf
to Provincial payable payable after elsewhere balances due |4y .. "Banks or|other Banks or under , Total circulation
Goveriunents. | on fomaadia | SUCSZEOE ¥l gm0l | ooy Tdmcesin . Agnciesoutoll fomgming | S| siany time
Canada. Canada. Kingdom. Britain. o mongth. ;
$ $ i $ $ $ $ $ $ 08
2,162,669 | 47,712,989 95,745,373 | 27,332,718 2,310,848 |0, et il i s i e a i s s 192,118,962 15,514,740 | 1
16,380 1,118,803 (it s 5 R R e o 4366 oo o vl 1,288 190,597 8,418,535 927,781 | 2
106,683 3,574,632 O 7O T OGS - 11 1) 08 [ O SR LS e e e R 15,390,579 2,258,824 | 3
353,502 | 26,341,296 6,059,250 | 12, 470 977 488,225 16,961 613,593 3,406 50,322,086/ 3,696,786 | 4
1,295,013 10,336,722 | 21,792,945 2,130,415 13,594 10,325 616,214 | 10,946,221 50,867,071 4,429,541 | 5
215,342 13,616,154 [ -25,091,825 (oo alains: 311,324 212,773 62,499 112 43,9298,752| 4,581,762 | 6
201,284 0.450,416 | 126,265,400/, i 106,745 8,116 198:892 | ariiindiornil 39,500,118 3,891,787 | 7
129,088 4,161,936 14,828,920 [ oL Lh 102,168 215,050 ABT 8 -] e i vt 22,064,215 2,888,900 | 8
159,570 3,143,908 10,963,610 744,895 ZA6, 990 bl ok 104889 5|0 oo s NS 17,093,058 1,938,916 | 9
1,285,359 | 16,483,276 | 35,846,163 195,821 1,886,805 752,672 257,235 3,585 61,920,952 5,696,410 |10
304,543 1,311,552 G088 HH IR R o L e e R L S 924,666 74,241 2,862 9,645,465 1,109,468 (11
3,031,301 15,893,089 | 24,284,106 454,480 174,381 58,959 A0, 028005 L S 47,864,158 4,638,678 |12
4,842,532 | 55,918,039 68,569,666 | 14,432,222 896,408 (o 1,476,198 3,323 156,510,395 11,594,600 (13
6,572,296 | 20,342,642 39,707,827 18,989,277 STAGRL . UE St N 1,062,894 3,397 93,034,128, 6,338,076 |14
355,579 15,153,149 | 37,381,591 298,957 179,452 119,697 i, 11 e N 57,475,346| 4,608,000 |15
756,694 8,873,781 1 24.870,084 il oL G ZIRIOD0 5 S s 33,080 | el 36,731,615 2,676,530 |16
193,963 7,508,946 | 22,302,147 |............ 403,608 s b, SErt i lins sl r o lelch s o 32,512,831 2,382,727 117
58,625 801,080 1A 46185, Lol on e LG B e s L 73,927 273,099 20,391,509 2,177,427 (18
532,563 9,325,840 | 25,180,908 |............ O TOFEIC O Gty 10 o i BRI o R e 38,336,150, 3,854,445 (19
2,529,902 | 17,356,796 20BN L ] 1% i 1 S TR L St e e e 57,118,758 5,643,137 (20
426,921 11,748,4?3 W7 48 B0 17,932 315,782 702,806 |-« o0 ces 7 5 44,32(7),584 4,326,440 (21
............ 3 el e SO FUR e Y] PR R S AN e O SO e BB e 3,944,871 3,977,628 34,170
109,778 3,048,615 5,219,020 1% Lo s 3,416 309,308 1w S iy 9,525,525 932,467 gg
329,133 2,247,146 58004865 v n o 4,275 174,889 DIRIBAD Lo n L 9,995,427 1,294,045 |24
890,901 5,134,925 ip e S R R e 9,830 25,356 2 D e 15,146,697 2,122,575 (25
103,972 1,379,798 R LB 0 R O O Y 87,221 ) -2 - B E I B 1,444 5,892,684 981,485 (26
51,510 856,714 BABOTA R e T e R S L e 40,273 1,783,784 400,300 |27
............ ¢ 348,998 il ot tlr seine i sl as io s v B el Sl L 8 SR T o 19,128 730,950 237,755 |28
------------ 697,326 o b s MR e S R SR ! P S SR FOB.H1Z [e o s 1,610,621 338,330 |29
27,015,103 | 316,936,962 596,847,174 | 77,049,762 7,667,213 3,166,367 6,128,669 | 15,432,410 |1,143,668,583| 101,466,102
e
ASSETS
Morts o Aggregatef | A
Call and Call and | . Current Real |gages on Assetse;ot alr::)‘z::r‘sttg Average an;r:\fsf%f
short ‘loans|short loans | Current Loans Overdue | Estate, Real Bank included Total Directors, | 2mount of | Dominion
on stocks | elsewhere Loans elsewhere | Debts, |other than| Estate | premises. | under the Assets. and firms | specie held| Notes held
and bonds|  than in Canada. |  than Bank | sold by foregoing of which during during
in Canada.| in Canada. in Canada. premises. nglmek heads. they are the month. | the month.
¥ partners.
$ $ $ $ $ $ $ $ $ $ $ $ ; $
.......... 43,760,081|103,639,059 9,449,700, 370,618 6,750, 52,789| 4,000,000|1,846,455 225,388,425|1,002,000 8,170,148(12,502,436 | 1
1,073,555). « s cos 0 e 7,636,645|..... .00 49,229 32001 toe 188,179 151,883 11,260,164| 34,324| 302,506, 578,724 | 2
2,491,227 500,000 10,5668,991|.......... 74,105/ 76,885 1,300 828,550 432,051 19,252,113| 396,991 403,119 848,399 3
5,964,062 8,670,730 26,606,471| 5,296,963 110,002} . ce0 v oo foesaeas 1,321,728 19,291 62,103,812 533,556| 3,052,300, 4,325,835 4
2,383,541| 8,352,325 28,961,845| 3,504,441 427,868 2,738 1,415/ 1,368,793/6,123,898 60, 260,012| 25,252 902,270| 3,328,784 | 5
3,355,432.......... 39,305,046(..... ...+ 168,533, .. v cevelevenaas ) s iy L e e 54,342,997/1,208,826| 808,022| 4,071,447 | 6
6,287,512 99935789 L Lot 249,266| 386,345/ 7,007 700,000, 260,815 48, 647 442| 317,523 427,585| 4,114,420 7
1,021,071 19,769,735|. . . cevte e 110,975 114,115 52,215 1,403,077, 44,750 27,726,437 330,802| 464,282 1,316,594 | 8
2,968,708]. ..o 12,750,078}, .~ cones 41,220/ 58,940 20,723 558,973| 71,135 20,722,078| 443,387 194,200, 921,300 9
4,052,960 5,354,183 45,550,335|" 348,979 136,240, 35,069 10,837 2,037,022 147,762 73,867,668 282,620 2,231,672| 3,252,608 [1¢
3,200,741(.......... 3,983,200]. .. .00 41,160, 18,823| 13,140 325,000/ 255,940/ 11,185,335|........ 45,659 109,745 (11
3,877,564/ 3,372,660, 36, 334,671| 688,944 107,702 284,405 23,492 856,494/ 76,799 56,3388,573/1,070,451 641,631| 3,631,195 |12
6,621,806 7,209,641 110,964,613 4,785,864| 426,213 134,314 348,984 3,267,660, 157,998 179,213,201| 840,021| 7,602,000/12,674,000 |13
5,294,578 8,028,214| 46,726,794 12,901,702| 196,990|......cccfesnn..e 2,495,676, .0 voun 108,736,004 523,281| 4,788,060/11,091,339 14
6,523,988 432,000 41,641,399 6,488 140,340/ 102,100 19,620 2,234,000(......... 68,901,949 418,342 1,495,419| 5,875,032 |15
2,780,912(. ¢.cooonne 27,393,877|. .. co0enns 124,281 101,969(115,369 1,930,575 256,063 43,600,943| 499,722| 648,871 2,010,649 |16
1,906,845(....00.. .. 25,325,083, ... . .00 72,685 24,400| 2,250/ 897,842/ 30,603 87,311,317| 113,500] 528,340| 2,531,880 |17
800 B8] 1o vwvimmies 17,955 BB et e 89,947| 46,439 18,291| 434,810 119,345 26,010,757 401,760| 297,793| 1,523,504 {18
1y 010,818 ... ¢ ...| 81,094,927, .. 000 225,950/  80,344| 59,688 1,386,400 1,000, 46,216,245| 224,486 1,014,320| 3,190,027 (19
3,459,572/, .. vun. . 38,676,806 135,000 72,863 6€4,217/102,764 1,809,524 56,707 70,997,203 619,154/ 1,552,881|11,635,513 |20
2,055,055 191 284 34,097,372 o] 282,508 2,864| 24,950| 2,311,266 3, g:g,gé% 51,2;2,21? 578,014|  556,000| 5,207,000 |21
____________ ; ,625, 29
987,899(.....c00en 7,564,607]... 00000 3 851 85,0181 s 281 L1 R 11,942,040, 416,363 131,449 609 569 23
1,770,837 .0« covavins il S S 70,498(.... ....| 9,090 247,139 112,897 11,819,340 30,753 72,200 619 600 |24
,471,090 .......... 13,368,483|. .... 104,367 49,639(750,318 357,355 s 17,838,708 126,260 222,550 753,260 25
' 781,243, ... .00 4,620,417150 00 DL 22,7611. .. .. ... 17,000 227,044 54,308 7,351,828| 120,130 35,196 444,599 |26
.................... 1,796,475]... ... 28712588 S e 49,304| 60,975 2,591,822 93,448 27,384 137,465 |27
.................... 667,402 AR 99,289 i v meldiiaee 93,808, 30,054 1,031,975 9,793 9,065 75,,478 28
101,500, .. .o n et e e € R M S ST 2.988,778}. .. ..... 2,625 57,740 |29
71,283,166 80,871,118 775,972,243(37,118,081 3,772,436 1,599,169 951,242\32,989,314\14136022 1,363,535,778{10660759|36,627,547 97,438,142

FRECTBARSRRT

T. C. BOVILLE,
Deputy Minister of Finance



842 THE TMONETARY FTIMES

Volume 48. . -

Proceedings of the Thirty-Seventh Annual Meeting of the

LONDON LIFE

INSURANCE

COMPANY '

The thirty-seventh annual meeting of the Shareholders
and Policyholders of the London Life Insurance Company
was held at the Company’s Head Office, London, Canada,
February 1z, 1912.

The President, Mr. John McClary, occupied the chair,
and there were present a number of Shareholders and Policy-
holders.

The notice calling the meeting was read by the Manager
and Secretary, J. G. Richter, F.A.S., after which the follow-
ing report and financial statement were submitted.

THIRTY-SEVENTH ANNUAL REPORT.

The Directors of the London Life Insurance Company-

submit herewith the Audited Financial Statement of the Com-
pany for year ending December 31st, 191I.

During the year 35,601 Applications for Insurance,
amounting to $7,360,183.50 were accepted and Policies issued
therefor.

The net Premium and Interest Receipts of the year were
respectively $762,187.61 and $196,097.61, a total of $950,-
185.22, an increase over the previous year of $117,091.90.

The psyments to policyholders, or heirs, for Cash Pro-
fits, Surrender Values, Annuities, Matured Endowments and
Death Claims, aggregated $230,935.50, a decrease from the
previous year of $76,736.80. ;

The Insurance in force on the Company’s books at the
close of the year, after deducting all re-insurances, aggre-
gated $20,237,084.88, under 10,887 Ordinary ‘and 88,740 In-
dustrial Policies, an increase of 1,956 Ordinary and 6,273 In-
dustrial Policies, for insurance of $3,442,591.83 for the ycar.

The Company’s Assets, consisting of first mortgages on
real estate and other approved securities, amount to $3,580,-
797.60, an increase of $333,847.45 over the previous year. The
interest and other payments falling due during the year were
well met, and no losses were incurred in this connection.

The liabilities of the Company under outstanding pol-
icies, and in all other respects, have been provided for in the
most ample manner, the whole amounting to $§,4og,494.67.
The surplus on Policyholders’ Account, exclusive of sub-
scribed but uncalled Capital, is $180,302.93, and z.ifte_r_ de-
ducting Paid-up Capital, the net surplus over all Liabilities
and Capital, is $130,302.93. :

The addition to the Head Office building begun in 19I0
has been completed and the Company has now_reasonably
ample accommodation to meet the probable requirements of
the business for some years to come.

TOHNG, RICHTER"F.A.S,

Manager and Secretary.

Synopsis of Financial Statement
REVENUE ACCOUNT.

JOHN McCLARY,
President.

Receipts.

ST dnstrial”  Premiumls - s s bt ool e $380,041.61
&0Ordinary” Premiumsi Lo shbsiaie i e 372,246.00
Eterdst  onl Tnvestments. ol 50 ai Vo e ¢ 196,997.61
Other Receipts o..% .. coas e SR T N 9.16

$959,194.38

Disbursements.

Paid 'Policybolders or. Heirs ... . 8l iaaiey $239,935.50
A1l ‘Other ‘DisbursemMents . id. . oot etio enpiaion 344,302.08
Balance to Investment Account .............ec.. 374,056.80

$050,104.38
BALANCE SHEET.

Assets.
Mortgages, Debentures and Stocks ........... $3,153,183.13
Loans on Policies and Other Invested Assets .. 250,528.00
Outstanding and Deferred Premiums ......... 88,056.00
Interest {Due and ‘Accrued ... s ool 07,120.48

$3,580,707.60

Liabilities
Reserve on Policies in Force .........occovnn $3,278,616.00
Accumulating and Accruing Profits .......... 46,231.11
Investment Reserve and Contingent Funds and
Other Liabilities 7. ... s BT 84,647.56
Surplus on Policyholders’ Account "........... 180,302.03

$3,589,797.60

I hereby certify that I have audited the books and ac-
counts of the London Life Insurance Company for the year
191:. Proper vouchers have been produced for all payments.
Ail Journal entries are of a proper character and all postings
are correctly made. The Investment securities are complete
and in place. The Actuary of the Company has duly certified
the Policy Reserve Liability.

The above statement is a correct and complete showing
of the Company’s business for 1911, and agrees with the

books.
JAMES MCMILLAN, C.A.,
London, 26th January, 1912. Auditor.
ACTUARY’S REPORT.

The basis of valuation of the Company’s business as at
the 31st December, 1911, was as follows:

Ordinary Business—Issued prior to 1st January, 1910,
Hm. Table of Mortality, 3% per cent. interest.. Since 1st

January, 1910, Om. (5) Table of Mortality, 3 per cent. inter-
est.

Industrial Business—Issued prior to 1st January, 1900,
Combined Experience Table, 4 per cent. interest. Issued
subsequent to 1st January, 19oo, Farr’s English Table, No.
3, 3 per cent. interest. : ;

The total reserve so computed, less the reserve on polic-
ies reinsured in other Companies, amounted to $3,278,616.00.

The insurance act this year for the first time calls for an
apportionment. of the profits on deferred dividend policies
that have been in force at least five years, such apportion-
ment to be made, however, only at intervals of five years from
the date of policy. Notwithstanding this provision, the for-
mer practice of computing all profits earned to date of state-
ment has been followed, and consequently the amount of pro-
fits accrued and unpaid or earned on policies upon which the
next distribution falls due in 1912, or subsequent thereto, to-
talling $46,231.11, is largely in excess of the requirements of
the act.

Of the new Ordinary business of recent years, the Re-
serve-Dividend Policies have formed a large percentage. As
compared with other policies calling for similar premiums, a
large sum is set aside as reserve which would otherwise be
shown as surplus, and the accumulating profits account is
correspondingly reduced.

EDWARD E. REID, B.A,, A.L.A,,
Actuary.

The President, Mr. John McClary, in moving the adop-
tion of the Report, said: :

The Report of the: Directors and the accompanying Fin-
ancial Statement for year ending Dec. 31, 1911, present the
affairs of the Company in so full and clear a manner as to
require but little to be further said by way of explanation.

The New Business, and the Premium and Interest Re-
ceipts of the year, each show a large increase over any pre-
vious year: while the payments to Policyholders for Claims,
Matured Endowments, etc., aggregated considerably less
than the like payments for the previous year.

The total Insurance in Force at the close of the year also
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
high-class securities, yvielding a good rate of interest on the
investments.

The Liabilities of the Company have, as usual, been pro-
vided for in the most ample manner.. Notwithstanding the
rigid treatment in this connection, characteristic of the Com-
pany, the surplus over all liabilities shows a very gratifying
ir crease, evidencing care and efficiency in the conduct of the
business. ; '

The rapid growth of the Company’s business made it
necessary to provide more ample accommodation for the of-

fice itself, and the large addition to the Head Office Building,
..completed. during the past vear, should afford this for some

vears .to .come. R :

I have much pleasure in moving the adoption of the Re-
port.

The Vice-President, Dr. A. O. Jeffery, K.C., in second-
ing the adoption of the report, said: 3

The statement presented, and the comments of the Pre-
s‘dent. indicate very clearly that the business of the Com-
pany during the past year was of a most satisfactory nature
ir. every important particular.

The amount of new business transacted by the Com-
panv has doubled in the short period of three vears, and in

N
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the same time the business in force has increased from $12,-
150,000 to over $20,000,000. That this rapid progress has
been made without sacrificing the interests of existing Policy-
holders is-amply demonstrated by the fact that not only has
the surplus of. the Company increased nearly 3o per cent. in
the period indicated, but the actual profit distributions to
Policyholders are larger than the estimates of the company
ﬁurnished the agents when the existing rates first came. into
crce.

The Company’s surplus remains unique in its character,
as is indicated in the Actuary’s Report, and is quite inde-
pendent of any profits due or accruing at the credit of any
participating policies. of the Company. Profits payable at
i1 tervals to Policyholders are, therefore, in the nature of
Matured Endowments, in that a fund is maintained out of
which these profits are payable when due without reducing
in the slightest the surplus of the Company as shown in the
statement.

Of the policy liabilities, the only 4 per cent. Reserves
now carried by the Company pertain to the Industrial busi-
ness, issued previous to 1900, and the great bulk of this Re-
serve is for zo-Year Endowment business, all of which will
mature before the end of the year 1919. The 3 per cent. Re-
serve held now amounts altogether to over $850,000, showing
an increase during the past year of $250,000. The 3% per
cent. Reserves show an increase of nearly $125,000, and the

4 per cent. Reserves actually decreased during the year. The

ceduction from the policy liabilities, permissible under Sec.
42 of the act, would have, if applied, reduced these liabilities
by $56,000.

Reference should be made to the exceptionally favorable
ruortality experienced, as indicating the careful selection of
risks. The actual losses'in the Ordinary Branch were much
Lelow those of the previous year, notwithstanding the 1in-
creased volume of business, and the ratio of claims *o tpre-
miums in the Industrial Branch showed a very gratifying de-
crease.

I have much pleasure in seconding the adoption of the
Report.

The Report was adopted unanimously.

A hearty vote of thanks was tendered to the agents and
other employees of the Company for the very efficient man-
ner in which their duties during the year had been discharg-
ed. The vote of ‘thanks was briefly acknowledged on behalf
of the agents by J. F. Maine, Inspector of Agencies, ‘‘Indus-
trial” Branch, and Geo. McBroom, Inspector of ¢“QOrdinary”’
Branch.

The following Directors were re-elected for the current
year: John McClary, President; Dr. A. O. Jeffery, K.C,,
Vice-President ; W. F. Bullen, Sir George Gibbons, Thos.
H. -Smallman, T. W. Baker, W. M. Spencer, Judge Bell
(Chatham), W. J. Christie (Winnipeg).

Tae EMPIRE LOAN CO.

Annual Statements Presented at Meeting of Shareholders, Held at Head Office,
Winnipeg, on Tuesday, February 13th inst.

BALANCE SHEET, DECEMBER 3lst, 191l

Assets,
Loans on First Mortgages ...... $557,449.83
“Intérest due and accrued thereon. 0,314.50
—————— § 506,704.42
Rl o et St i e i Rt e Pl S e 1,670.15
Cach onhand and s Bankee o b an st Bt 6,327.45
R S e e e S L S 814.14
Accounts receivable .imeeseecsietairasanss 109.25
Debenture costs divisible Over term ........-: 5,444 .88
$ 581,130.29
Liabilities.
To the Public:
Debentures ......-- $201,473.71
Interest accrued :
Yhereon . s simas 1,583.85
— $203,047-56
T nion. - Banile, i b diy s s saceaseis dinrs 37,000.00
Accounts Payable .....ooe.cve-e 1,000.10

B

Permanent Stock .....c.ce.c00 $282,444 .38

Tostdlment STOCK . os ool s sinn s 28,008.07

T T R o SN e R 16,000.00

Balance Profit and Loss ...-.-- 12,533.22 339,976.57
STl L 430,070,587

— e ——

$ 581,130.29

s v e e AN

Profit and LOS3 Account,

Cr.
Balance brought forward from 1910 $ 205.74
Net profits after paying eXpenses.. 27,402 .00
S 27,607 74
——————————————
Dr. :
Dividend of 6% paid to December
shatalirpin il R s $ 15,074.52
Bonus . Dividend': 2%
Permanent Stock .. $ 5,082.72
Dividend apportioned
Instal, Stock ....--. s 1,450.50
Placed to Reserve.... 6,000 .00
O L
: $  27,607.74

————————————

Reserve Fund.

As at December 3ist, IQIO «....-: $ 16,000.00
Now transferred from Profit to Loss 6,000.00
$  22,000.00

|

Capital Account,
Authorized Capital «.........ieeeiiiiineiins $5,000,000.00
Capital Subscribed (Permanent) ............. 472,800.00
Capital Paid el deot s o 5 8 pibispsioi s voisie s 282,444 .38

Auditor’s Certificate,

1 beg to report to the shareholders that 1 have audited
the Books and Accounts of the Empire Loan Company for
the year ending 3ist December, 1911, and hereby certify
tha}t.the foregoing accounts and Balance sheet are, in my
opinion, properly drawn up so as to exhibit a full and fair
view of the Company’s affairs as shown by the books of the
Company. The securities have been inspected by the Com-

‘mittee appointed specially for such purpose, and are certi-

fied to as in order, while the cash and Bank Balance have
been certified by Certificates.
JOHN SCOTT,

Chartered Accountant.

Comparative Statement.

: Assets Reserve Dividend
o 7o TR L P S $127,860.22 $1.715.13 8 per cent.
L0 et b s s 105,034.58 3,782.99 8 per cent.
(01D j e e 250,005.15 12,000.00 8 per cent.
YO0 e S s . 306,084.37 16,000.00 8 per cent.
FOTT S e 581,130.20 22,000.00 8 per cent.

At the Annual Meeting of the Shareholders of the Em-
pire Loan Company, held on Tuesday, February the 13th, the
Directors’ report with. the above statement Was presented
and adopted.

After the usual routine business and many expressions
of satisfaction on the part of the shareholders at the grati-
fying increase in the Company’s business and standing, the
old Board of Directors was re-elected as follows: i

Chatles M. Simpson,” C. W. Clark, H. H. Beck, Wm.
Brydon, R. H. McKenzie, A. N. McPherson and R. H. Agur.

At a subsequent meeting of the Board Mr. C. M. Simp-
son was again elected President, Dr. C. W. Clark, Vice-
President. S. T. Jones was re-appointed Secretary-Treasurer
and Wm. Brydon, Valuator. Mr. John Scott, C.A., was
re-appointed Auditor. g ;

Judgment has been given by the Privy Council in favor

of the Winnipeg Electric Railway Company in cross appeals
in which the city of Winnipeg was the defendant and

appellant.

Mr. R. A. Kirkwood, formerly secretary of the Moose Jaw
Board of Trade, has left Canada for an extended tour in
Gl:e:}t Britain, and will seek to interest capital in the Do-
minion.
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THE STANDARD BANK
OF CANADA

The Thirty-seventh Annual Meeting of the Standard Bank
of Canada was held at the Head Office of the Bank, 15 King
Street 'West, on Wednesday, February 21st, 1912, at 12
o’clock.

Among those present were:—John Neelands, Stephen
Noxon, Wm. Crocker, Wm. Tamblyn, C. M. Gripton, Hy.
Swan, J. K. Niven, Wm. A. Harvey, Dr. Armstrong, W. C.
Crowther, Thos. Gilmour, T. H. Wood, E. A. Bog, F. D.
Brown, G. B. Strathy, G. P. Scholfield, Thos. Meredith, R. C.
Babbitt, S. Nordheimer, Dr. Chas. O’Reilly, W. C. Boddy, F.
Wyld, F. W. Cowan, W. F. Allen, T. H. McMillan, J. E.
Baillie, Arch. Foulds, Lieut.-Col. C. A. Denison, Major
Michie, R. H. Crosbie, Dr. E. Le M. Grasett, J. S. Loudon.

On motion the Vice-President, Mr. Frederick Wyld, occu-
pied the chair, and Mr. E. A. Bog, the Chief Inspector, acted
as Secretary to the meeting.

The following Report was submitted :—

The report of the affairs of the Bank at the close of its
thirty-seventh year ending 31st January, ‘1912, reflects a sub-
stantial growth in all branches, and indicates that its funds
have been employed at remunerative rates during the year.

The net profits, after making = provision for Bad and
Doubtful Debts, Rebate of Interest on unmatured Bills under
discount, Exchange, Cost of Management, etc., amount to
$381,601.10, being at the rate of 19.08 per cent. per annum.
This amount, added to the balance brought forward from last
year, makes the sum of $436,383.58, which has been appro-
priated as follows :— ’

Three Quarterly Dividends at the rate of 12% per

$180,000 00

AURNIC s e s S TR R il
One Quarterly Dividend at the rate of 13% per

DU & o a0 A e s e sy 65,000 00
Transferred to Officers’ Pension Fund .......... 10,000 00
Writtenoff Bank Prefiises. i iiosrieiedriting s 20,000 0O
Transterred toReserve FPund . oo o b 100,000 00
Balance of Profit and Loss Account carried for-

WA s oL s sy 61,383 58

$436,383 58

It is with regret that your Directors have to record the
death during the year of Mr. W. R. Johnston, who had been
a valued member of the Board for many years.

Branches and sub-branches of the Bank were opened dur-
ing the year at Eagle Place, sub-branch to Brantford, Ont.;
Crescent Heights, sub-branch to Calgary, Alta.; Lamont,
Alta. ; Locust Hill, sub-branch to Markham, Ont.; Mundare,
sub-branch to Lamont, Alta.; Penhold, Alta.; Riceton, sub-
branch to Lajord, Sask.; Wasecd, sub-branch to Maidstone,
Sask. ; Hillsdale, sub-branch to Elmvale, Ont.; Shannonville,
sub-branch to Belleville, Ont. Branches at Ossington Avenue
and Broadview Avenue in Toronto will be opened when the
premises now under construction are completed.

The usual careful inspection of the Head Office . and
Branches has been made during the year, and the various
members of the staff have discharged their duties efficiently.

W. F. COWAN,
President.

GENERAL STATEMENT.

Liabilities,
Nofernciveulation: sl o Lol L e $ 1,002,353 00
Deposits bearing interest (in-
cluding interest accrued to
73 9 AR G AR Sl DR Pl $25,279,801 47

Deposits not ibearing interest.. 4,837,068 41
————— $30,116,869 88

Former dividends unclaimed ................ 450 00
Dividend No. 85, payable 1st February, 1912.. 65,000 00
Due. to other ‘Banks in Canada «....isicove.s 403,608 87
: $32,578,200 75
B e RGO R TR $2,000,000 00
Resgrve bard om0 e 2,600,000 00
Rebate of interest on Bills dis-
COUBTER S % Jo oy ) s 71,643 45
Balance of Profit and Loss Ac- 2
count carried forward ..... 61,383 58

4,733,027 03

837,311,317 78

|

Assets.
Gold and Silver Coin, @ ......... $ 532,058 14
Dominion  notes, legal tenders.. 3,086,664 oo
$ 3,618,722 14

Notes of and Cheques on other Banks ........ 1,538,771 30
Due from other Banks—
drg.Canadas. o ol sl ine e 246,026 08
Initlnited Statesdsise foomil o modlne 165,748 69
In Great-Britain o4 o vl s 520,245 41

Dominion Government and other first-class

Bolrds e Eibe s Snsonn U iy, ARG U N 2,862,104 88
Loans on call on Government, Municipal and

other ibondsiand Stocks ™ w0 i v . o0 1,006,845 oo

iy w2 . 810,858,553 s50
Deposit with Dominion Government for security

of-foteseiroulatian . ol e R 100,000 00
Bills discounted and advances current ...... 25,325,083 28
Notes and bills overdue (estimated loss provid-

edfar) gl U T R S 72,585 40
BanlePremises o oar et b i e 807,842 13
Real Estate other than Bank Premises  ...... 24,400 0O
Other Assets not included under the foregoing 32,853 47

837,311,317 78

GEQ; 'P. SCHOLFIELD,
Toronto, 31st January, 1912, General Manager

The Vice-President, in reviewing the report and state-
ment, commented upon the continued progress made by the
Bank during the year, special attention being called to an

% increase in deposits of over $3,700,000, the total now being

$30,116,860.88, and that the Bank was now paying its share-
holders 13 per cent. per annum.

The usual resolutions were passed, and the following

- Directors were elected for the ensuing year:—W. F. Cowan,

Frederick Wyld, W. F. Allen, Wellington Francis, K.C., F.
W. Cowan, H. Langlois and T. H. McMillan.
At a subsequent meeting of the Directors Mr. W. F.
gowgél was elected President and Mr. Frederick Wyld Vice-
resident,

CONDITIONS IN WESTERN CANADA.

Monetary Times Office,
Winnipeg, February zoth.

Country merchants and busines¢ men from all over the
West were in Winnipeg last week. They have been seriously
handicapped by the backward crop year, and by the trans-
portation problem since last November, but they are hopeful
as to the ultimate outcome.

These men from country points think that a large pro-
portion of the wheat looked upon by many as lost, will yet
be threshed and marketed. :

They say that the situation is serious, and unless some
farmers’ crops are moved at an early date they will be in
absolute need.

The railway situation is daily improving, and the
weather of the past two weeks has enabled them to make
good progress in the crop movement; the daily receipts
show that they are doing everything possible to get the
wheat moved, and the movement is unprecedented for this
time of year. Western people desire the majority of the
crop out of the country before the close of navigation, but
each year as the production increases and new methods are
employed this hecomes” more and more impossible,

All of the visitors were most enthusiastic about the out-
look, and were placing large orders for immediate shipment.

Wholesale houses are busy at present shipping spring
goods, and seem satisfied with the outlook; the presence of
so many business men in the city has given wholesalers an
opportunity of personally discussing the country situation
with their customers, who convinced them that the financial
situation is, or will be, much better than many ' expected.

Some firms are having trouble with collections and
others report collections fairly good. When the whole of the
1011 crop is marketed, it will be found that a much larger
proportion of the indebtedness of Western Canada will be
realized than was expected,

The energies of wholesalers and other large firms dir-
ected toward collections since the first of the year are bear-
ing good fruit. Bankers and loan company managers say
that obligations are being met as satisfactorily as they

expected.
——————

- Two_thousand baes of notatoes from Belfast, Ireland,
have arrived at Montreal. The importation of Irish tubers
was made necessary by the great shortage in the crop in
Canada last season.

- C———
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THE

Excelsior Life Insurance Go.

‘Twenty-Second Annual Report.

The Annual General Meeting of this Company was held
at its Head Office, Excelsior Life Building, Toronto, on
Thursday, February 8th. Those in attendance were much
pleased with the results of the Company’s operations. The
Board ' of Directors of the previous year was unanimously
re-elected, David Fasken, Esq., K.C., Toronto, being re-
elected President. f

The report presented shows that the business done was
the largest in the Company’s career; the financial results
also cannot fail to prove gratifying to all interested. The
following are extracts therefrom :(— ;

NOTABLE ACHIEVEMENTS OF 1911.

New Insurance Issued and Revised .......... $3,047,723.00
' Increase...........-- $538,572.50
e e Y e e R D R 14,921,762.85
' Increase..........- $1,136,056.90
Assets for Security of Policyholders .......... 2,842,654.08
Increase...........- $289,790.59 ;
Total RESETVES «ovenoasscnssessnnnsss e n8iigoion
' Increase.......... ...$231,328.00
Special Reserve Fund .......coocooiece-e 41,411.00
e Increase........ ver...$16,031.0
Cash Income, Premiums and Interest ........ 500,500.13
Increase......... .....$56,295.52
Paid to or set aside for Policyholders’ Benefit.  410,910.30
’ e Increase. . ............$40,118.17
Net Surplus on Policyholders’ Account (New
Government Standard) ....ceeieeeecnenoess 340,385.08
Increase......... .....$74,493.59
Unallotted Surplus above all Liabilities ....-- 218,070.42

Increase...... S s e . $52,958.93

IMPORTANT TO POLIGYHOLDERS.

The undermentioned features being the chief sources
from which profits are derived, explain not only why . satis-
facto'ry‘ profits have been paid, but indicate that even better
results may be expected in the future.

Death Rate, ratio of Experienced to Ex-

pected  v.ciiesecans e Siet ul per cent.
Decrease compared with 1910 ......... 32 per cent.
Death Claims per 1,000 mean Insurance
in FOTCE wit sias e e sinbisives i i ug,00
Decrease compared with I9I0 .....c.-. 10 per cent.
Expense Ratio, Decrease compared with
RG10. i vpie vl maie e b akias 2.50 per cent.

7.33 per cent.
.19’ in rate,

Interest earned on Mean Net Assets ......
Incredse OVEr IOLO  vecescicacinsannces

*Available as Profits to Policyholders. .....$354,739-42

#Thig fund is made up as follows :—Unallotted Surplus,
$218,070.42; Special Reserve, $41,411.00; amount included
in Government Reserve to raise old policies from 4% 7%
basis to new standard, $37,042.00; _amount that the I'n_sx.lr-
ance Act permits being deducted from Reserve Liabilities

on new business, $56,416.00.

EDWIN MARSHALL,
General Manager,

DAVID FASKEN,
President.
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The Dominion Savings and
Investment Society

i London, February 13th, 1912.

The Thirty-ninth Annual Meeting of the Shareholders of The
Dominion Savings and Investment Society was held to-day at their
offices, at 11 o’clock a.m., pursuant to notice.

Ijresent:—T. H. Purdom, K.C.,. President; John Ferguson, Vice-
President; W. J. McMurtry, Toronto; James T. Moses, - John Pur-
dom, George Angus, Alexander Purdom, John Milne, Andrew Den-
holm, Blenheim; E. D. Parke and N. Mills.

Mr, Purdom, the President, having taken the chair, requested
Mr. Mills to act as Secretary and to read the Annual Report. ' -

The Directors beg leave to submit their report for the year
e}r:dutrg December 31st, 1911, together with the duly audited balance
sheet.

The net earnings for the year amount to the sum of $53,785.29,
which has been applied as follows: The sum of $42,061.41 in pay-
ment of two half-yearly dividends at the rate of four per cent. per
annum, and an additional bonus of one-half of one per cent. The
sum of $10,000.00 has been added to the reserve fund, which now
amounts to the sum of $160,000.00, and the balance, $1,723.88, has
been added to the contingent account.

The Directors consider the business transacted during the year
satisfactory, and the outlook is very encouraging.

~ The books of the society have been regularly audited by Messrs.
John Lochead and Francis B. Ware, whose certificate is attached
to the financial statement.

‘All the Directors retire annually and are eligible for re-election.,

Respectfully submitted,
‘ T, H. PURDOM, President.
Financial Statement for the year Ending December 31st, 1911.

PROFIT AND LOSS.

Jox,.
To Two Permanent Stock Dividends—

30th ‘June, 1911 .....icececieccsrcnccccnans $18,686 00 . 3
31st December, 1911 ....ccevvenenisrcnnnes 18,686 00
Bonus 381st December, 1911 .....ccvveivanoeens 4,671 50
[ . ——————§ 42,043 50
To Two Accumulating Stock Dividends—
30th June, 1911 .......ceevennnvooncacsnses $ 7 87
31st ‘December, 1911 .....cceeevvovcinenene 10 04 s 91'
To Interest paid Savings Bank depositors .............. 26,973 71
“ General Expense Account, including Salaries, Direc-
tors’ and Auditors’ Fees, Advertising, Printing,
610, OLC. st busis vuissgn i smensaivesasionsibabysinnsal 9,651 52
« Commission Account .......ccoieiceiacereiscrccecnann 1,609 05
¢« Currency Debenture Coupons ....... St At 5 IR AN 1,843 15
¢ Currency Debenture Coupons due and outstanding
1st January, 1912 ......cciiiceccenncnonsastnanns 2,319 99
¢« Sterling Debenture COUPONS .....ccveescesnancseeses 11,326 16
« Sterling Debenture Coupons (Interest accrued, but
: . NOf QUE) “eervcesvenasanrsonans N sTaiieere b sma 1,560 00
¢ Municipal and Government Taxes : 1,052 89
« Amount carried to Reserve Fund 10,000 00
« Amount carried to Contingent Account .......... vge ,723 88
i, $ 110,121 76
T,
By Earnings for the year 1911 ......cveeiiiininucenneees $ 110,121 76
5 $ 110,121 76
ol ASSETS AND LIABILITIES.
Liabilities.
To the Public—
To Savings Bank depositors . $ 719,534 33
“ Sterling Debentures ......c..o.... 306,381 80
¢ Sterling Debentures Coupon
Not d0e) . il G s Ll s S S e ey 1,560 00
¢ Currency Debentures ........ooevecenscasssenasooss 95,445 89

Currency Debenture Coupons due and outstanding
1st January, 1912 ......cceeiiiicnoas et et 2,319 99

$1,125,242 01
To the Shareholders—

To Permanent StOCK .iviiiivieavassisscasssoscsnane ..$ 934,300 00
“ Accumulating StOoCK ........iconees b R ¥ o 95 00
« Accumulating Stock, Dividends ......ccceeeeerercscs 316 T7

« Permanent Stock Dividends -and Bonus due 2nd
January, 1912 ....c..codieesoncoscrancennse & 23,357 50
“ Reserve Fund .....cceeeee s e der e 69 . 160,000 00
“ ‘Contingent ACCOUNL «..cescorensiorssocnsancoonnacncs 4,265 98
$2,247,577 26

S
Assets.

Cash Value of Mortgages and other Securities.......... $2,208,081 27
Casli in Bank of ToroBlo . vowuesssesawsissanens fes s e 27,395 93
Cash in Traders Bank ....... 5,038 50
Cash in National Bank of Scotland .......... N v w8 780 61
Cash in Office AL B e e e bt U A A 5,280 95
i TR b s s aamails dnesdess vt ehing e taliess dos 1,000 00

$2,247,577 26
NATHANIEL MILLS, Managing Director.

We hereby notify that we have made a regular audit of the
books of The Dominion Savings and Investment Society for the
year 1911. The cash, bank accounts and vouchers have been kept
under careful examination. All postings have been checked; all
entries in the Society’s Ledgers have been verified, and the accom-
panying statements of “Profit and Loss” and ‘“‘Assets and Liabil-
ities’’ are, in our opinion, a correct showing of the affairs of the

Society.

: FRANCIS B. WARE,

JOHN LOCHEAD,

¢ e Auditors.
TLondon, February 2nd, 1912, v e

Moved by Mr. T. H. Purdom_ and seconded by Mr. John Fer-
guson, that the Report be adopted, which was carried unanimously.

The following gentlemen were then elected Directors for the
ensuing year:i— .

Thos, ' H. 'Purdom, John_ Ferguson, W. J. McMurtry, Samuel
‘Wright, John Purdom, John Milne and Nathaniel Mills.

At @ subsequent meeting of the Directors, Mr, T, H. Purdom
was  elected President, and Mr. John Ferguson, Vice-President.
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The Toronto Mortgage
Com_Pany' |

Thirteenth Annual Report of the Directors,
being for the year 1911.

The Directors of the Toronto Mortgage Company beg to
submit the usual Financial Statement of the Company’s
affairs, for the year which ended on 31st December, 1911.
The gross earnings, including the balance of $24,-

490.00 brought forward from 1910, amount to. $196,374.38
After deducting cost of management, interest on

debentures and deposits, and all other

charges: amounting an all'to’ .00 S it 06,040.97
THere reémains. anet profiteof Ui it e $100,333.41
Out of which dividends at the rate of 7% per an-

num on the Capital Stock have been paid,

amounting to 50,718. 50

...........................

$49,614.91

Leaving a surplus of
From which there has been transferred to the

Reserve Fund, the sum of 25,000.00

Leaving a balance to be carried forward to 1912 of $24,614.91

The Reserve Fund is now equal to nearly 57 per cent. of
the Capital Stock.

Debentures matured during the past year amounting to
$304,082.00, to renew which, and for new moneys, new De-
bentures of the Company have been issued to the extent of
$504,707.00.

Loans were made amounting to $556,350.00, and Mort-
gages aggregating $234,200.00 were renewed for further terms,
after due examination of the present values of the properties
1n question. :

The Revenue taken credit for consists of actual cash re-
ceipts for interest and net rentals.

The Office Staff have performed their duties to the satis-
faction of the Directors, and the books and accounts, and all
securities held by the Company, have been regularly audited.

All of which is respectfully submitted.

WM. MORTIMER CLARK, President.

The Toronto Mortgég,e Company.

FINANCIAL STATEMENT FOR THE YEAR ENDINGC
31ST DECEMBER, 1911.

: Liabilities.
To the Public—

Debentures, Sterling ........... $1,365,861 04

Accrued Interest thereon ........ 0,164 76
Debentures, Currency . .......... 285,828 34
Accrued Interest thereon ........ 4,464 oo
Deposits, Savings Accounts ...... 177,158 20

$1,842,476 34
To the Shareholders— :

Capital Stock, fully paid i:ii..ui. $724,550 oo
Reserve Fund ...... $385,000 00
Added in 1011 ...... 25,000 00
$410,000 00
Unclaimed Dividends .......... 28 oo
Dividend payable 2nd January,
BOL2L s A g e 12,679 63
Balance carried forward ........ 24,614 O1
81,171,872 54
e A R B SR R e s $3,014,348 88

Mortgage LORHE e e L e sk s $2,505,184 02
Office Premises in Toronto Street 45,000 00
Bonds, Stocks, etc., owned by the

ORI v S $318,367 23

Call Loans on Stocks” ............ 100,626 35

Gasit atwBanks .. i.onrei 43,812 79

Caslim Qiice . o 1,357 50
$464,163 o6

.................................. $3,014,348 88

PROFIT AND LOSS ACCOUNT.
Dr. :
Interest on Sterling Debentures paid and accrued $ 52,410 99
Interest on Currency Debentures paid and accrued 11,484 o4
Interest on Deposits 5,404 07

.........................

Charges on moneys borrowed and lent ......... 7,037 10
Cost of Management, viz., Salaries, Directors’

and Auditors’ Fees, Tax on Capital, Business

Tax, BfficecRientirete: e, il sh i Sivminis 19,703 87
Dividends on Capital Stock at 7 per cent......... 50,718 50
Transferred to Reserve Fund .. ... oo il 25,000 00
Balance earfied-dorward " ot s s 24,614 01

.................................. $196,374 38

Total

Balance brought forward  .........o.eiienniin.. $ 24,400 oo
Interest on Investments, and Net Rental from

Office Premises 171,884 38

.................................. $i_196.’.37f‘i : 3_8

Total

WALTER GILLESPIE, Manager.

We have audited the Books and Accounts of the Toronto
Mortgage Company for the year ending 31st December, 1911.
We have examined the Vouchers and Securities relating there-
to. We find the books carefully kept, and hereby certify that
the foregoing Statements are correct.

E. R. C. CLARKSON, F.C.A,,

J. HARDY, E.C.A.;
Auditors,

Toronto, January roth, 1g12.

THIRTEENTH GCENERAL MEETINGC.

The annual general meeting of the Shareholders of the
Toronto Mortgage Company was held at its offices, No. 13
Toronto Street, at 12 o’clock noon, on Wednesday, the 7th
day of February, 1912.

There were present: Sir Wm. Mortimer Clark, George
Murray, Dr. H. B. Yates, Thomas H. Wood, Thomas Gilmour,
H. E. Hamilton, C. S. Gzowski, Charles Niehaus, Wellington
Francis, William Martin, W. J. Dickson, Theron Gibson and
others.

On the motion of Dr. Yates, seconded by Mr. Gzowski,
the President, Sir William Mortimer Clark, took the chair,
and the Manager acted as Secretary .

The Secretary read the notice calling the meeting..

The minutes of the last annual meeting were taken as
read, and confirmed.

The Secretary read the Financial Statement and Profit
and Loss Account for 1911, and the Annual Report.

Before moving the adoption of the Report, the Chairman
congratulated the Shareholders on the excellent condition of
the Company’s affairs, and expressed the pleasure of the
Directors at their being able to present such a satisfactory
statement for the year 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
able to transfer to the Reserve Fund the substantial sum of
$25,000.00, as well as to carry forward a balance of undivided
profits amounting to $24,614.01. He stated in connection
with this that all money taken credit for had been actually
paid in cash, and that no arrears were capitalized. He
further informed the meeting that it was the settled policy of
the Directors to strengthen the Reserves, as well in the inter-
est of the Shareholders, as of those who had lent money on
debentures, or entrusted the Company with their deposits.

The President then referred to the matter of Mortgage
Loans, which show an increase over the previous year of $97,-
000.00. He stated in connection with this matter that applica-
tions for new loans, are considered most carefully by an In-
vestment Committee, which meets daily with the Manager
{except on Saturday), and it is understood that should any
one member object to a loan, it is at once put aside. So rigid
is the scrutiny to which applications are subjected, that it is
estimated that not more than one-quarter of the propositions
for loans are finally accepted by the Board. Notwithstanding
this severe eliminating process, the volume of business done
during 1011, in the matter of new loans and renewals, ex-
ceeded the sum of three quarters of a million dollars. The
wisdom of this course is well exemplified when we are. able
to report that, for the fifth year in succession, no mortgage
security has fallen into the hands of the Company through de-
fault. The arrears of interest, insurance premiums, etc., on
all the securities, on 31st December last, amounted to only
one-eleventh of one per cent., and have since that date heen
reduced to the insignificant sum of $250.48.

The next item to which the President alluded was the
liquid assets, consisting of choice bonds and stocks, call
loans, and cash on hand. These show ‘an increase over the
previous year of $39,000, and at market value the securities
are worth considerably more than the book value at which
they appear in the statement.

He then referred to the Sterling Debentures, which, in
spite of heavy maturities, increased during the year by $92,-
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000.00. The Chairman said that, while it is true the rate of
interest on our s-year debentures had recently been raised
from four per cent. to four and one-quarter per cent., and
considering the immense demand = for money in Great
Britain, he wished the Shareholders to realize how much the
Company was indebted to the indefatigable efforts of our es-
teemed Scottish Agents.

The Currency Debentures also showed an increase,
namely of $18,000. The many tempting opportunities for
investment afforded to Canadians, renders it extremely diffi-
cult to sell locally, Loan Company Bonds. Nevertheless,
Shareholders, and friends of the Company, who act as Trus-
tees, and Executors, should bear in mind that our Debentures
are a legal investment for trust funds, authorized by Order-
in-Council, and are issued in denominations, and for terms
to suit investors, affording maximum security at minimum
risk. -

The Chairman pointed out that the Revenue of the Com-
pany exceeded that of any previous year, the net earnings on
the Capital amounting to 10.47 per cent. in 1911, as compared
with .82 per cent. in 1910. He also stated that this ratio of
increase could not be expected to continue indefinitely, as
sooner or later rates of interest on good Mortgage Securities
would inevitably decline somewhat, so that it was very impor-
tant to continue to build up the Company’s Reserves, thus
making its position impregnably strong.

Moved by the President, seconded by the Vice-President,
that the Annual Statement and Report, as read, be adopted.
Carried. )

Moved by Mr. Thomas H. Wood, seconded by Mr. George
Murray, that the thanks of the Shareholders are due, and are
hereby tendered to Messrs. Allan, Buckley Allan & Company,

Advocates, Aberdeen; Messrs. J. & A. F. Adam, W.S., Edin-
burgh, and Messrs. Fraser, Stodart & Ballingall, W.S., Edin-
burgh, the British Financial Agents of the Company in Scot-
land, for the valuable services they have rendered this Com-
pany during the past year. Carried.

Moved by Mr. Theron Gibson, seconded by Mr. W. I
Dickson, that Messrs. E. R. C. Clarkson, F.C.A., and James
Hardy, F.C.A., be appointed Auditors for the current year,
at a salary of $300 each. Carried.

Moved by Mr. Thomas H. Wood, seconded by Mr. Charles
Niehaus, that a poll be opened for the balloting of votes for
the election of Directors, to be closed, if, at any time, three
minutes should elapse without any votes being polled. Also,
that Messrs. T. Gibson and H. E. Hamilton, be appointed
Scrutineers for the occasion. (Carried.

REPORT OF SCRUTINEERS.
Toronto, 7th February, 1912.

We hereby certify that the following gentlemen have been
unanimously elected Directors of the Toronto Mortgage Com-
pany, at the Thirteenth Annual Meeting held at the offices of
the said Company, this day at 12 o’clock noon.

Sir Wm. Mortimer Clark, Wellington Francis, K.C.,
Thomas Gilmour, C. S. Gzowski, Herbert Langlois, George
Martin Rae and Henry B. Yates, M.D.

(Signed) T. GIBSON,
(Signed) H. E. HAMILTON,
Scrutineers.

At a subsequent meeting held by the Board, Sir Wm.
Mortimer Clark, LL.D., W.S., K.C., was re-elected President,
and Mr. Wellington Francis, K.C., Vice-President.

CANADA CEMENT COMPANY

LIMITED

CONSOLIDATED BALANCE SHEET, DEC. 31st, 1911
: ASSETS.
Property ACCOUNT .« eevresteeranastmtnetitiiaetitueeteensns R s A e e $28,795,434.92
Thvestrnenisr atrcost) oo L Tl e O L i b e R L et s 203,302.15
Current Assets: ;
Inventories of Cement, Clinker, Coal and Supplies ......ccovievoveiiiensniiinnss $1,739,008.57
Accounits iReceivable [less Bad: Debtslaias s oo amiimlibis e o sl s sl o 463,878.11
il Receivatiles oot o e R S B G R S i s SRS 3,490.37
Degortte o TeBlers o .aiins fiii s odbnoied apanlsa s it pitiostn e L GV RARFES Gl 32,152.00
Gagh s N o il S e i B e S S e 4 SR e e 554,000.45 2,792,547.50
DEtErad CRaMEes T DDErations 1. i oo sv vohal s i d bl sl i M s P ) s e el & 20,015.53
$31,911,200.10
Capital Stock: LIABILITIES. T R AR

‘Authorized :
Preference—110,000 Shares, 7 per cent.
Ordinary—190,000 Shares of $100 each

Issued :
Preference—105,000 Shares 7 per cent.
Ordinary—135,000 Shares of $100 each
First Mortgage 6 Per Cent. 20 Year Cold Bonds:
Authorized ..
Issued
Current Liabilities:
Accounts Payable
Bond Interest Accrued at December 31, I0IL
Preferred Dividend Payable February 16_, 1012
Provision for Employes Stock Distribution Plan
Reserves : :
Extraordinary Repairs and Renewals
Cotton Sacks Outstanding :
Contingent Reserve for Accounts Receivable, etc.
Surplus : '
Balance at December 31, 1910
Add: Net Profits for year ending December 31, IQII

Dédict: Boad: [DEemeBte il s b diiey dos s dvlimuns voe s

Preferred Dividends

We have examined
ending December 31, 1011,
show a true and correct view
yharged to Property Account,

Montreal,

I

Que., February 8, 1912

...............

...................

.................
..............

......................
....................

$11,000,000.00
10,000,000.00

$30,000,000.00

$10,500,000.00
13,500,000.00

$24,000,000.00

$ 8,000,000.00

6,256,066.52
R $

674,826.25
03,854.49
183,750.00
%75,000.00

............................

1,027,430.74

50,000.00
60,000.00
20,000.00

............................

130,000.00

217,004.23

368,220.06
735,000.00
$1,103,220.06

278,808.61 496,802.84

$31,011,200.10

et s

the Books and Accounts of the Canada Cement Company, Limited, for the fiscal year

and certify that in our opinion the
of the financial position at that date.
and sufficient provision has been made for depreciation of Plant and Equipment,

(Signed) PRICE, WATERHOUSE & CO.,

above Balance Sheet is properly drawn up so as to
During the vear onlvy actual additions have been

Chartered Accountants (England).
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STOCKS AND BONDS MONTREAL

Capital and Rest
in thousands

MINING STOCKS

Cap. in
thou’ds

"Sub-
scribed

Price

| Par Value

BANKS

MONTREAL

Dividend

COMPANIES |.Feb., 22
1912

Cobalt
Bailey ........

Buffalo........

Tt ok o o i+

Hargraves.
Hudson’s B
Kerr Lake.. 2
Little Nipissing

McKin.-Darr’gh |185 18
Nancy Helen..
Nova Scotia... |, ..
Ophir.. . s e
Otisgel, . s,

Right of Way.. | 10
Silver Leaf....| 3

Union Pacific..

B e e S Sy -

Porcupine

s Eldorado ......

Gold Reef......
Hollinger......
s[dupiter.. o .
Moneta.......:

Porc. Imperial.| 58 5

Pre’t'nE.Dome| 6%
Rew, il .. [106 104
.| Standa Y

.| Swastika ......
United Porc

- Pore. Southern! ...

2 1
Beaver Con....| 48 47§
Cham.-Ferland |'i3" {9’
City of Cobalt g 11 9%

Tiionan
Peterson Lake. | 73 "7}
8
Rochester ..... 2%
Silver Queen...| 3 "9’

Temiskaming.. |36 '35
Wettlaufer.... | g0 75%

.| Am. Goldfields |.... ....
col LA 8 i
...| Crown Charter | 18 173
el DOBIRAG Vs isus (e it opine
.| Dome Extens’'n | 43 42}
8k '8

Foley-O’Brien. | 35 30

Nor. Explort'n (430 400
North Dame .. |.. iais
Pearl Lake ....| 21 19

| Potc, Canada,. | se. vees ,
Porc. Central.. [375 370
.| Porc. Gold ....| 46 44}

.| Porc. Northern| 94 93
Porc. Tisdale..| 3% g#

ot

STOCKS AND BONDS—
TABLE NOTES.

(u) Unlisted.

tCanadian Consolidated Rub-
ber Bond Denominations, $100,
$500 and $1,000. Steel Com-
pany of Canada, $100, $500,
$1,000.

$Quarterly.

Prices on Canadian Ex-
changes are compared for con-
venience with those of a year
ago.

Quotationsfor Coniagas, Crown
Reserve, La Rose, Nipissing
and Tr’th’wey will be found
among the Toronto Ex-
change figures,

Quotations of Cobalt and
Porcupine Mining Stocks are
those of Standard Stock and
Mining Exchanges.

Montreal Steel stocks are
commonly termed ‘“switch’”
on the Exchange. They are
quoted as Montreal Steel in our
tables,

All companies named in the

tables will favor The Monetary '

Times by sending copies of all
circulars issued to their share-
holders, and by notifying us of
any errors in the tables. 3

Montreal prices (closa
Thursday) furnished by Bur-
nett & Company, 12 St,
Sacrament Street, Mon-
treal,

= —
SHEHO 0o

—

]
» O .
<2 |P aid- | poct
@ny | up

(7]

$ $ $
4,866| 4,866 2,652
11,872/ 11,773| 9.818
4,837 4,702| 5,702
3,000/ 3,000 2,490
2'939| 21937 31367
2,500) 2,500f 2,650
1,368 1,276| 425
6,000| 5,998| 5,998
6,000/ 6.000] 5.400
1,000 1,000 1,250
4000 4:000| 47600
16,565| 15.499| 15,000
2:000| 2.000| 1.300
1,000] 1.000| 1,665
2207 2207| '25
4,000/ 3,984| 7,47
3,600 3,500| 4,000
1,000{ 1,000{ 500
2,500/ 2,500| 1,250
6.571] 6.251| 7,056
2,000 2,000 2,500
1,042| 973| 281
4,694) 4,641| 5,641
4,367 4,354| 2,
4'929| 4.918| 3059
1,000 1,000 700
1,000, 1,000{ 600
1,000{ 1,000| 650

SIS,

88588
it
o
S
s
S

I b 1O b 8O

15000 1,160 740
1000/ 2,000| 1,900
sl el o
700, 700/ 445
1,000/ 1,000/ 340
500
2,000{ 1,200 850
95| 5| 385

SoNou=co
&22233

=
(=

5553388

S8uwow
3382

13,875
8,000/ 8,000,
3,000| 2,826
20,100/ 20,100/ 1,900
860/ 800|......
6,000/ 6,000 686
12,5001 12,500 . . .. . .
4,000/ 4,000/ 2,161
1,000{ 1,000!......
406/ 406/ 105
41,3801 41,380 923
50,000/ 50,000/ - . . . ...
18,585/ 13.585]... ...
6,000 6,000|......
2,000 2,000]......
17,000{ 17,000, 3,927
2,000 1,930/ 4
9,000{ 9,000/......
4,000/ 4,000{ 1,000
8,125/ 8,125......
L,875)- 1.87b1. o
3,000/ 3,000......
1,000/ 1,000]......
636 ' 635]....0.
8221 522,
501 " T80f vsaiis
7060f 7800 ... ..
5,000 3,500/ 3,500
7,600| 5,000{......

2sss
_%
£

50|Dom. Sav. & Inv. Sc...

..|Ont. Loan 20 % pd.....|.
Toronto Mortgage.....
Toronto Savings.......
Real Estate Loan.....,

Toledo Rly,.
Toronto Rly...
Tri. City R. & L
Twin City Rly
West India Ele
Winnipeg Elec..

Consumers Gas..
Dom. Telegr. ..
Kaministiquia... o
London Electric.......
Magkay ........... com.

British North Am. ....

50/Commerce ............

Dominion. ....
Eastern Townships....
Hamilten ... sk
Hochelaga: ......oivisd
Home Bank (u)........
Impertale. .o, ss v vt
Merchants Bank .:....,
Metropolitan Bank ..

MOIBONS wareiivavniie s
Moltreal o . ool v
Natiopale “... ..o, v
New Brunswick (u)....
Northern Crown (u) ...
Nova Scotia..i .. ceei.
Ottawa . oo bits e ri

Provincial Bank (u) ...
QUEBEC 55 s it v ik s .
Royal Bank
Standard.is oo . ee s
Sterling (u)

O Tiorahba: .osn v e

FrUders. Los e S
Union Bagk . ..i.lass

COMPANIES
Trust

Nat. Trust Co., Ltd....
Tor. Gen. Trusts Cor...
Union Trust. . .sat e

Loan

Can. Per. Mtge. Cor. ..
Can. Ld. & N. Invt.....
Cen. Can. L. & Sav. ...
Col. Invest & Loan ....

Gt. West Perm...
Ham. Prov. & L.
Huron Erie L. & S..
Huron & Erie 20% p
Imp. L. & I. Co., Ltd
Landed B. & Loan..
L. &C. L. & A. Ltd.
Mont. Loan & Mtge.
Ont. L. & Deb. Lon.

Transportation

Duluth Super’r...com.

Halifax Electric.......

Havana Elec......pref.

¥ W com

Illinois Traction..pref.

Lo B o o 1) A PR I ]
JAMex: NoW., Rly., ... 0 s

Min. St. P. & S.S.M. ..
H 2 pref.
Monterey ......... pref.
Mont. Street Rly......
Niagara Navigation ...
Northern Navigation..
North Ohio Traction ..

..|Porto Rico Rly......... i
Quebec Rly, L. H. & P.

Rich. & Ont. ..
Rio de Janeiro
Sao Paulo......
St. Lawr. & C. N

Tel., Light,
Telegr., Power

Bell Telephone ........

Mont, L. H. & Pe.vovise

Shaw, W. &P. ........
Tor. Elec. Light .......

Industrial

......... pref.

B. C. Packers } z
B. C. Packers ....com.|....

B. Can. Asbestos......
Burt, F./N........ com.
oy N N ey pref.
CRn CRE Aol daicaiids
B e s ‘pref

Sales

Price Price |Week
Feb.15 | Feb.22 |ended
1912 1912 |Feb22

1993,
o
201

2124 .
249 94

2768 275|264 276
... 207 (210} 2073 3
1377 1% 11881 11101734
231 233 (2334 9394 200
gl st

Lo
— IO DO 000D

i coo~Io:

Can. Pacific Railway .
CP.R.rights ... ... Vo
Detroit United Rly.....
Duluth S.S. & A. ......
00, o o sprefel loiliil s sonan

: Noocn:

—

oy

147 14

e aco-

234|...
oo |20

1608 100 fuan s v 10
........ 1113 85
B R
e e B
15? a V(g )

18
150 |.... 151
126 1197 ....| 1217

e
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2 3 ) =19) Sales Sales
48 |Paid-| &2 Industrial 2$| price | Price | Price |Week| Price | Price | Price w
(?,E up Q‘; (Continued) Ad| Feb. 93 | Feb. 15 | Feb. 22 |lended| Feb. 23 | Feb. 15 | Feb. 22 Xﬁ?ﬁ INNIPEG STOCK EXCHANGE
2 e 1911 | 19i2 | 1912 |Feb22| 1911 912 | 192 [Feb22fo i
L | TR —_— ap. in R
13,500/ 13,500, 100|Canada Cement ....... thou'ds| = e i i
10,500| 10,500 100/Can. Cement......pref. 7 : $ LISTED 3 ;ﬁciz pgglcﬁ;
9715 2.715| 100|Can. Cotton. .. Sub- | 5 | 1912 1912
SleTal aaral 100l ST pref.| 4 |. scribed | & a
2.805| 2,805 100\Can; Con. Rubber..... 47, e Lo S S
e o
33 1, an. Converters....... el #  500/$50|Can. Fire 6
7'640| 7,581| 100|Can. Gen. Electric... .. 7 2,008(100|Canada Landed. ..
............ -+.[Can. Logo..... ... .éon'iu:. e 200,235(100 gapzigaLanded f’?
........ e . i ol 1Ty e 10BICHE
S e s 7 s
, ..pref. iy G LIS B O ssies o P AD e ] ES R G RS e e
______ 500 100|Can. Satt..............| 8 1 a50li00/ G W ok Seve | 16 [390" 815 (360" 31
565 65| 100|City Dairy........ com.| 2 2/308(100 G- West b, Ly & S. ... 124} 123 |1 54
450/ 450( 100 oy R e AT i 825(100| Home In. & S'av’g' o8 % 42 ‘}%%& 1
6,212| 6,212 100|Crow’s Nest Pass 2,500(100| North. Crown «...| 5 [-... ; .
............ ...|Dia. Flint Glass. . 7 veviin|...|Crown Cert. ...... "95% ‘97 | ‘954 ‘97
............ -+++|Dominion Canners ....|.. .- .|North. Cert .| 99 99 99§ 100
606 e a0 pref.| 7 i Nort.Mort. 20/ M T )
31000 3,000| 100|Dom. i o A SRt R gofxtf}:ﬂie::nTég;t'f ; Z; e é%l By
400, 400 ... Dom. . e s a0 W0 500 30|Standard Trusts.. | 12 [i65° s
35,277| 35,217| 100|Dom. Dol s 50| i9%i|  6.000(100 Winnipes et R
5,000 5,000 100|Dom. i 5 67 66} 290 |
1,500, 1,860| 100 102 1014...... !
1,500 1,600 100|E.-Can. P. & P.........
31000/ 2.894| 100(Elec. Dey. of Ont. pref. 2SRRI
750 ;g?) 188 Gould Mfg. CO. ..vvvee it 1060 SE ‘
750 - Ha e el s ol el el
200l 500! 00|1nterc. Coli..\voeus- - ol e el o R T R VANCOUVER STOCK EXCH'GE
ng 29\ 0 <o o prek. Se g B R S S
Lake of Woods Mill.... 35 1387|000 13871 8l .
00 ¥ “" pre N B ffces mr'g g
. |Lake Superiof .. ..... Rl B ey e e R 14 T TSI D thou'ds| 7§ € | Feb. 9 | Feb. 16
Laurentide Paper...... 512" 210°|160} 160 175" 168°| " 2id Fad e LISTED 3| 1012 | 1912
& G T i S T e B P i e e Sub- | & 2 |Bd. Ask(Bd. Ask
-|Maple Leaf Milling ....| -..| 40 393 65 64 | 643 i Cenedl| Wy e s *|scribed | o a
sl < * pref. 92 90 [100 984| 99 973  58l..ee sieo|ieee onen i =
Mont. Cotton.......... ) $ 1|Alberta Can. Oil..|....
.|Montreal Cottons Ltd.|....|... 1|Alberta Coal......
L " pref s 1|International Cl. .|....
Mont. Steel............ 25|Portland Canal...|....
00 L e ln e ref. 1|Stewart Mining ..[....|....
N. S. Steel & Coal...... 10 |Western Coal ....|....
00|« “ ekl i . v 100 |Burton Saw ......
Ogilvie Flour.......... : 12y 1 125 ] 100 Dominion Trust ..
00] 74 R B b 5 3 2 105 |Great West Perm.
Pacific BUrt. . ...cooooufeese ' 00| 25|Lasqueti I. Min. .
e s FreE TiNugget o v i
2,150/ 2,150| 100 UNLISTED
1,075 1075/ 100
937| 100|Wm. A. Rogers...com. i 200| 1|Bitter Creek. LS s R P BT
ol 900| 100 W & pref. i 500| 50! Glacier Creek [ 8 e
900 800| 100{Russell M.Cuovvvverrnsfieeelirne vonr il AR R 600 1|Portland W’d 4 fogh 8
00| 800 100 ... pref. T foroindcl s s Ak o 1 Red G 37 51|47 50
e sa“lryer-Ma?‘sey ....... . IOl loriva R - B ol PRt 20 TN e 20
: it pret, 4 k0 o T s U820 Y e | 1,270{100 [B.C. Pack. pd. ceeofeerefoses covefocae esns
..+ [Sherwin Wll‘lsams,...f. R b R e 126 153&1) ........ 70
............ A pref. P e e bt g 130 145 130 145
8750/ *8.750| 100|Shredded Wheat... .. .. s ek 61713000 100 .|100 .
1 1,250/ 100 2 W iprel, . 93 98|95 100
eu SrHart Bag (61 e o ’ 2 ool 95 102 {100 104
; .. spref. ] PSSR e bl
....|Spanish River....com.|. 000 B. C.Copper.. «o..|....| 3% .... i
-y g b 500|100 |Can. ol o * ...... 32
100|Steel of Can....... 500 50|Can. N.W. Oil. ...|.c..f..e. 61 5%
00 “ R 000| 1|Dia.V.Coal.......|. i s 5
,000{ 100 |Granby .... . .81 361, 37
,500(100 |Nicola Coal.. ) S L e )
...... i...|West Can. F.M........ : LA Nl 750! 1|/Ram. Cari.. ... |.c..| 850k ..\ | 80F ...
1,000| 1000| 100{Windsor Hotel.......-. ; ! s L h '000| 1|RoyalCol.........|....| 6% 63 6 7
........ e Tt SRR L ey T e L)
/ N
4,000]. -« -- b|Coniagas.....oevne Al .... 680 ... 680 BION S sy el R
%,% 74 é(ﬁrogn Reserve. i ;gg %% Pt 296 s ggg 728 271 270 (300 298 391 307 | 5355
" o a 0S€.:seese ol Y. e TR v NSRS SO B L Ju R B G (GRS AR KR o
6,000, 6,000 5|Nipissing ... 1122 1100{760 755 |775 725 1250 ik |t e e VICTORIA STOCK EXCHANGE
1.000] ¢ e-0: %Trethewey ...... ¢ 100 105 | 75 703 62 60 | 16000].... w.eefeees ceeifians conifiiien :
3,000 ¢ 00 ekt e e e R e D e L G R e i e e Cap. in| 3 = ;
BONDE thou'ds| & § | Feb, 8, Feb 15
—_— > LISTED 8 1912 1912
A DREE o st P MR TN e R 08 . b, o B 2 [Bd. Ask|Bd. Ask.
Black Lake | B l7s o] 307 927|800 20| 2008].... ... ized | @ a
gan. %ar. P PN RS LRl LR o e ) ERAE lgg lggi {%i }ggi S
....|Can. Cement. oo i
-..|Can. Col. Cotton. ..ouufeezs|nes 00 ...t 1-% 5(1)8:31 Cl\?n\.Noué'('):l
Can. Con. Rubber...... 6 (98} 97H 3,500 1|Can,P .O'le?B (‘J
. g R 5i500| 1|Maricopa Oil -
6 3,000 1lInter.C. 5
6 1,500 |100|Nic. Val. C. & C.
: 3,000| 1{Royal Collieries .
s B %g?(l) 1(1)8 \éVeét’In;n (i‘{oal g Co.
............ ....|Dominion Canners .... 102% 1014(102} 10: ! S AR
060" 140|500 Dom. CoaL.. +-se-ev-- 631058 00| %o 0 1000 | 100]5.C. Beemn: Loan:.
2:929| 1922/1000| Dom. Cotton.. .. .- ceee e 102 ....|102 1014...... 5,000 100/ Dominion rtet
8000 2929|1000\ Dom. Iron & Steel...... 90§ 943 017 ‘014 95 941|'12000] 5000 100/Gt. West Perm. (a)
758| 1925| 100/ Dom. Textile a....c..-- el i 078 98 |.... 98 00 B0, b e Lo rm. (a o
1162 1926 1 p B u8 102" 100 (102" 100 |100 i g e
1,000| 1925 1001 ©0 e 91 96 |.... 96 | 1000| 3.000| 5/B.C. Copper
450| 1925( 100 o 9 |..... 7,500{100(Can. Coned. S.
1,% }930 gi Carl:)ada P,‘ g. tP .............. 15,000 |100|Granby s
10, Gk Doy OF Ontoeei oo il BIE cx s BRY[L oo OMRL @O00DL 0 o aibigae s e nsifaner sid 1S s i 5
9001 1916(1000{ Halifax Elect. ... B e
7.008] 1952(1000 Havana Bleck....cro| 8liis ooilerer waeclense wemefermenelegr S0 o e 25000 1Lodke 3y Gold
937| 1918| 500 thercolumal. Coal...... ’500| 1 N‘::; gztjé";‘lgm
................ aministiquia «.oooooaefoe. 23
#50|""1916| 500|Keewatin Flour Mills.. La0il 1 Rambier Carib
1,000] 1923(1000|Lake of Woods Mull ... "500|50/G1act ard Lead
1,200 1920|1000 Laurentide Paper...... 1,0000:25/ ::ler Creek
6,000 }% é?g I\M’lex- El«}cl:- Light.. /i« 1 %001 R(e,d lal'i'g Canal
10,000 ex. L. & Po.ooooienans L 22440 T s vl Bl
11500 1982| 100{Mont, L. H & P........ 19 1\Stewart M. & D
500 1922| 100|Mont. St. RYeeosracncas 1500] 1 askino Gold..
1936/ ..../Mont. Wareh'n........ " Snowstorm.......
1,960 1959 3896 N. S. Steel &Coal......
1,000[ 1932/1 SR ST e U A IR e P PO A e L SR o et
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l:?:vl'e'r::ll::l; tdiszlu‘:;;. er.: F‘:;{“ Railroads ll: :ll)‘.:eS Railroads—(Cont’d) E;{,"eg Miscellaneous—(Cont’d) E;"ce

Canad s?xgmm“ 4 1700 102 |Alberta and Gt. Waterways Sh &Ok 4%bds| 91 93 3
anada, 1913.......... erta an rway: uswap anagon, S 93 ICanada Car and Foundry...| 61 6

Ditto, 1909'34 - .. | 3% 5% 1st mort......... o[ Temiscouata, 5% pr. lien bds|100 102 | Ditto, 7% pref.'stock...s.'. ..|[105% 1073

Ditto, 1938. . 3 Alberta Railway, $100 .. .| Ditto, committee certs....| 30 33| Ditto, 6% debs..... ...... 108" 110

Ditto, 1947. .. %~ 79 | Do.,5% deb. st’k (non- -cum.) Toronto, Grey & Bruce,4%bds| 99 101 |Canadian Collieries, 5% debs| 90§ 924

Ditto, Can. Pac. L.G. stock| 3} 98 100 |Algoma Central 5% bonds.. White Pass & Yukon, sh., £10l 2 3 |Can. Cotton Bonds. ........ 87 89

Ditto, debs. 1912...... ~....| 41100 102 |Algoma Eastern 5% Bonds. Ditto, 5% st mort. deb.stk| 92 95 |Can. Gen. Electric ord., $10¢|(16 120

Ditto, 1930-50 stock ........ 3% 991 1004|Atlantic & N.-W. 5% bom{s Ditto, 6% deben........... 81 87| Ditto, 7% pref. stock ...... 117 121

Ditto, 1912 stock.........-- 331005 1013|Atlan. & St. Law., 6% sh’res Can.Min’r’l Rub’r,6%deb.st’k| 91 93

Ditto, 1914219 5o s voihassin 33| 395 100} Buﬁ‘al%& i3 Huron 1st mor. Banks Can.N.Pac.Fish5%deb.stock| 844  86%

55%%bds.. .ot ieinnns 134 137 Can. Pacific Lumber 6% bds.| 82 = *8%

e ll):sgvmcmL 4 e i Bﬁg. (2)::3 r:g;rfgé‘zﬁgonds l?gg 1%; Bank of Brit. North Am., £50| 73% 743|Can. Pacific Sulphite, £1 ... ‘% 2

o ADOY «x bie o aipin o b v snte dje i 5 y 10 i0s 9 - i ’s 6%

British Columbia, 1917...... 41101 103 |calg. & Bdm'n. 4% deb. st'ck|100° 102 |Can- Bl. of Commerce, $50..|£21F 224 g:: \S;efl nlfb?fss" Z éel;z ggl: 1&475 1235
Ditto, 1941..............c00 318  86.|Can. Atlantic, 4% Gold bonds| 93 95 Cascade Water & Power 43%

Mg, . 107106 IC. N.. 4% (Man,) guar. bonds| 99 101 Land Companies g o - 89

IEE0, Raa8 e e e ey Do., 4% (On.D.) 1st m. b’ds| 99 10 | . : Coclshutt Plow, 7 9% pref..... 101

Ditto, 19470500 skt o ‘-: 99 101 | Do. 4% perpetual deb. st'k| 95 97 |Brit. American Land, A, £1.| 9% 11L& Rrutlful;l‘%‘;"l; 7546 ﬁ"eelf S 23% lggi

Ditto, V7T NS R ey e 1 99 101 Do.. 3% (Dom.) guar. stock| $3} 84} Brit. Col. Fruit Lands, £1... % *lé Dorn.Iron & Steel,5%con.b'ds| 96 o7

Ditto, 1950 stock .......... 4101 102 Do) 4% Land Grant bonds| 99° 101 |Calgary & Edmonton Ld., Is.| L 18| Dominion Sawmills, 6% debs| 50 60
New Brunswick, 1934-44. ... 100 101 | Do., Alberta, 4% deb. stock| 98 100 |Ganada Company, £1..... | 2 27 |piec Develop.of Ont.,5%debs| 93 95
Nova Scotia, 1942..... % O gi 89 91| Do, Saskatchewan, Do. |98 100 [Can. North-West Land, $1..| 88 93 |y 51 mohaceo of Can., 6%pref| 1% 1%

Ditto, 1949........c0uvennen 3 78 80 Ditto 3%9% stock.......... 928 93} Can. City & Town Propertxes Kamlmsthma Power-t ....... 102 104

Ditto, 1954. . ..ooviiuninsnnn 3 90 2 | Ditto 5% Con. deb. stock..[101 103 prefs 12062 i iobi i 39/-  89/6 5% gold ba's
Ontario, 1946........c.cnven iz 93 91 | Ditto Alberta, deb. stock...| 924 933|Can. North. Prairie Lands, $5| 23 23|, 1. Superior. common

Ditto, 1947....cvevonnannss 1 1014 1023|C.N. Ont,,3%%deb. st'k. 1936/ 99 92 |Canadian Wheat, £1 ........ Bl e S % el B
Quebec, 1919.........cevnnnen bi 100 102 | Do., 3%% deb. stock, 1938..| 89 91 |Hudson’s Bay, £10.......... 1114 11?% LakeStperior Ironie% Bouds

Ditto, 1912.....oeovenennnn 1 100 1021 Do., 4% deb. stock..... ... 93 95 |Land Corp. of Canada, £1...| 2§ 2§ LakeSuperiorP'p rs% gl bds

Ditto, 1928....coievvannenn. 100 102 | Ditto, 31% deb. stk. 1961 Manitoba & N.W., £1........ 18 Li|pex Elec.Lt. 58 1atriont hile

Ditto, 19842 s itas vass 4 1101 103 T R R 8t 9)|North Coast Land, 5........[.......... Mexican Lisht & Pawer 3

Ditto, 1987 ..0.v0uveeneene 3183 85 lcan. Nor.Que., 4% deb. st’ ohi g2 ot N. Sask, Land 6% Bonds. ..| 87 89 [Pt o ot o & o o
Saskatchewan, 1949......... 4199 101 | po, 4% 1st mort. bonds...| 92 94 |Scottish Ont. & Man. L’d £3 Ditto, 5% 1st mort. honds

Ditto, 1951 stock. ... 4 (100 101 Canadian Pacific, 5% Wonds. 100 1051 22 paid. kol s nnnng s 4 ;ﬁ Moiito Thatmaave.

MUNICIPAL Ditto, 4% deb. stock. ...... 1034 1043|Southern Alberta Land, £1..| 2§ szib Ditto. 5% Ist mort, honds:

Burnaby, 1950......... 43/ 57 99| Ditto, A}goma 5% bonds ..[110° 112 | Ditto, 5% deb. stock...... 10t 1 13|Mond Nickel, 7% pref., £5...

Calgary City, 193 44103 105 | Ditto, 4% pref, stock...... 108 102 |West. Can. Invest.5%prefll § | “pitto. ord., £1.

Ditto, 1928-37 44104 106 | Ditto, shares $100......... 236} 2363|Western Canada Land, £1 .. 103i 10'# Ditto. 5% debi sto
Edmonton, 1915-4 5102 108 |Central Counties, 4% debs...| 92" 94| Ditto, 5% deb. stock....... 9 IMonterey Rly., Power5!

Ditto, 1917-29-49 .... 43102 104 |Cen. Ont., 5% Ist mor. bonds|106 108 Yoanic anl mort. stock. .

Ditto, 1918-30-50 .. .....-... 43(102 104 |Daw. Grand Forks,6%d. st'k| 14 17 an Companies. _|Montreal Cotton, 3% debs. ..| 96 8
Fort William, 1925-4......... 130100 *102 |Detroit, Grd. Haven, equip. British Can. Trust, £5 ...... 61  6%|Mont. Lt.,Heat & Power,$100[193 *198
Hamilton, 1934 ......c..eee 4197 9 Bo%honds KL LG 108 112 43% €5 pref.| 4 6 |Montreal Street Railway....|2

Ditto, 1980-40 v@ vevoeoeaoris 4197 99| Ditto, con. mort. 6% bonds|108 112 |Brit. Emp. Tr’st, pref. ord.£1| 1 *1 Ditto. 4% debs.

Maisonneuve, 1949........... 44101 103 |Dom. Atlan. 4% 1st deb. st'k| 98 100 |Can. & American Mort., £10.| 12 12}| Ditto, ditto (1908).

Moncton; 1925 ... cueseisvisisis o 4|98 100 | Ditto, 4% 2nd deb. stock ..| 96 98 | Ditto, ditto, £2 paid. 28 28IMont. Water, &c., 4% pr. 9

‘Montreal, permanent........ 3|77 79 |Duluth, Winnipeg, 4% d. st’ k| 93 95. Ditto, 45% pref. £10 9%  9{|North’n Lt.& P'r 5% gold bds 39 . 41
Ditto, 1932 41102 103 |6.T.P.,'3% guar. bonds...... 81 82| Ditto,4% deb. stock.. 974 984|Nova Scotia Steel,5% bonds.| 94 96
Ditto, 1933. 3418 91] Do, 4% m.b'ds (Pr.Sec.) A| 95 97 |Can. & Empire Trust.., 93 95 |Ocean Falls, 6% bonds...... 91} 934
Ditto, 1942 33189 91| Do.,4%1m.b’ds(L.Sup.br.)| 95 97 | Do., 5% pref, stocke....... 98 101 |ogilvie Flour Mills........... 28° 133
Ditto, 1948. 4 (101 103 | Do., 4% deb.stock ........ 96 98 lIn.Cor.of Can. 810 .. ....oo 9 93 lpenmans, £% gold bonds....| 94 98
Ditto. 1950 4 {101 103 | Do., 4% b’ds (B. Mountain); 94 96 |L’dn & B. N. Am. Co.£7,10spd| 7 73 Price Bros., 5% lst Mort. bds.| 8 87
Ditto (St.,Louis). ..... 44104 106 |G.T.P., Brinch Lines,4%b’ds| 98 100 IN. Brit. Can. Inves.,£5,£2pd| 1§  2i|Richeli u & Ont. Navig., new

Moose Jaw 1950...........0. 4%/ 99 101 |G. T., 6% 2nd equip. bonds ..[1i1 113 IN. of Scot Can. Mortgage, B dens s e 97 99

New Westminster, 1931-61. .| 44| 99 101 | Do., 5% deb. stock.........|124 126 B0 ol e s e 58  58|Rio de Janeiro Tram. & Light|.. ... ....

North Vancouvets...c..ocuvvns 44 99 101 | Do., 4% deb. stock......... 99 100 | Ditto, 4,6 deb. stock. . Ditto. 1st mort. bonds

Ottawa, 1913 .. .. 44101 103 Do., Gt. West. 5% deb. st’k|122 *124 Ditto, 3% deb. stock Ditto. 5% bonds...........

Ditto, 1926-46. . 4 /100 102 | Do., N.of Can.,4%deb.st k| 98 *100 |Trust & Loan of Canada, £20 Royal Elec. of Montreal, 4}%

Point Grey, 1930-61. .| 43 97 99| Do., Mid. of Can.,5%b’nds|.......... B5ptl oo iy st s | 51 5% P U o o RAsho S s S 100 102

Port A.t. ur,1930-40. .| 44/100 102 | Do.,W., G’y & Br’ e.7%b ds(113 115 | ' Ditto, do., £3 paid......... 23 3%Shawinigan Water & Power,

Quebec City, 1914-18. .| 451100 102 | Do, 4% guar. stock..... ..+| 92" 9281 Ditto, do., £1 paid........, 1 ) 2 R I Ty o e A e vee.. 1273 1203
Ditto, 1923......... .| 4199 101 Do..5% Ist pref. stock . 109 110 Ditto,5%bonds.......... 197 199
Ditto, 1958..... .| 4199 101] Do., 5% 2nd pref. stock 9 99 Mining Companies. Ditto, 44% deb. stock..... 103 105
Ditto, 1962..... .| 3%/ 89 91| Do., 4% 3rd pref. stock ....| 548  lcasey Cobalt, £1............ 8 Spanish R. Pulp, 6% gd. bds.| 98 . 95
Ditto, 1961.. ....... 4 |100 102 | Do.,ord.stock............. 2% 254lcobalt Town Site Silver, £1.| 1% 13 Standard Chemical of Canada

Regina City, 1923-38 . 5 (106 109 |G. T. Junction, 5% mort. bds|106 108 Hall Mining & Smeltmg. £1 .......... % pref stack . <l 99 100
Ditto, 1940-50 .| 43{10? 104 |G.T. West’n,4% Ist mort.bds| 94 96 |oilinger, $5..... 23 " 28|Steel of Canada, 69% “onds..| 99% 101%

St. Catherine’s, 1926 .| 4|97 99| Ditto, 4% doliar bonds ....| 95 97 |Kerr Lake, § 1 |Toronto Power, 45% deb. stk| 995 101}

St. John, N.B.,1934.......... 4|98 100 |Manitoba S. West'rn,5% bds[111 113 |12 RoSe. ... .oxeseerserrmnsline varens Toronto Railway, 4% bonds|101 103
Ditto, 1946........... .| 4]97 99 [Minn. S.P. & S.S. Marie, 1st Le Roi. No: 2, £5.; e s ifTorontoSub. Rly,43%debstlk| 855 864

SaskatoonCity, 1938 .| 5 (106 107 mort. bonds (Atlantic)... (100} 1013|qorth Ont. Exoloration..£1 ? i|West Can. Collieries. 6% debs| 924 943
Ditto, 1940......... .| 43/100 102 | - Ditto, 1st cons.mort,4%bds| 99 101 yancouver Copper, £1...veelesonn... W. Kootenay Power & Light,

Sherbrooke City, 1933 45100 102 | Ditto, 2nd mort. 4% bonds 98 100 B Bonds., . . 1063 108%

-‘South Vancouver, 1961 4| 94 96 | Ditto, 7% pref., .14 Miscellaneous Co’s. W. Can. Flour Mills, 6% bds.|102 04

Toronto, 1919-20. . 5 {104 106 | Ditto, common, . W. Dom. Collieries, 6% debs.| 78 82
Ditto, 1921-28.. 4|98 100 | Ditto, 4% Leased Lin Acadia Sugar Refining. ord- Win’p'g Elec. 4% per.d’b.stk|104 106
Ditto, 1909-13...... 4| 98 100 |Nakusp & Slocan, 4% bonds.| 97 99 o W o S R RSP i 13/6 14/6
Ditto, iszsé ......... i; gé lgg New Brun/s dlf)tm £, 12% bds. hl)g *i(l)g All))xttg- prefd i g 1% {h
Ditto, 1944-8..... Ditto, 4% deb. stock....... sbestos an sbestic,

Vancouver, 1931 ... 4 {100 102 lOnt. & Que., 5% deb. stock..|126 128 |Bell Telephone 5% Bonds. ...|107% 109} Newfoundland Securities
Ditto, 1932 ........ 4 [100 102 | Ditto, shares, $100 6%..... 47 150 |B.Col.Electric Ry..43% debs.[101" 103 Newfoundland Gov'm’t, 34%

Ditto, 1926-47...... .| 4|98 *106 |Qu’Appelle, Long Lake, 4% Do, 41% perp.cons.deb. stk.[101 103 bds, 1941.7-8 and 1951..... 90 92

Ditto, 1947-48...... 4| 98 *100 debistock, i ety iy 9 96 Dp,Vanc'v'rPow'r.ﬂ%d’bs 102 104 | Ditto, 4% ins. stock, 1913-38/100 102

Ditto, 1950 ...... 4139 101 |Q.&L. St.J.,4% pr. lien bds.| 90 92| Ditto, 5% pref. ord. stock . 118 *122 | Ditto, 4% ins. stock, 1935..(105 107

Ditto, 1951 cvensese 14199 101| Ditto,5% 1st mort. bonds.| 62 64 | Ditto, def. ord. stock ...... 141 | Ditto. 4% cons. stock,1936..{102 104
Victoria City, 1920-60.. 4|98 100] Ditto, income bonds....... 10 12| Ditto, 5% pref. stock...... 107} 1104] Ditto, 3% bonds, 1947...... riTE
Westmount City, 1954........| 4 | 97 99 JQue. Central, 4% deb. stock.| 99 101 |Calgary Power, 5% bonds... 95 | Ditto, 35%ins.stock 1945..| 96% 97}
Winnipeg, 1914 .......... ..| 51102 104 | Ditto, 3% 2nd deb. stock...| 84 86 |Canada Cement, ord........ 28& 304] Ditto, 33% stock. 1950...... 97 o8

Ditto, 1918:88. ... oosssanios 4 [101 103 | Ditto, income bonds.......|[12¢ 127 | Ditto, 7 Dot s s 894 *913|Anglo-Newfoundl’d Develop-

Ditto, 1940 .... 4 (102 103 | Ditto. shares, £25.......... 263 273 Ditto, 6% 1st mort. bonds.|102 104 ment, 5% deb. stock...... 003 102%

Ditto, 1940-60 4 100 *101 |St. L'rence & Ot'wa,4% bds.| 99 101 |Canada Iron, 6% debs....... 101 104 | * Ex Dividend

GOVERNMENT FINANCE

PUBLIC DEBT

1911

REVENUE AND EXPENDITURE ON AC-

COUNT OF CONSOLIDATED FUuND

UNREVISED STATEMENT of IN-
LAND REVENUE (Dec., 1911)

Total to 3lst

LIABILITIES—
Payable in Canada..............v.
Payable in England o
Bank Circul’n Redemp. Fund .
Dominion Notes
Savings Banks...
Trust Funds........
Province Accounts
Miscel. and Banking Accounts...

Assers—
Investments—Sinking Funds
Other Investments. .. . cissssiosss
Province Accounts
Miscel. and Banking Accounts ...

Total Assets .......... WWms s

Total Net Debt to 3lst Jan....
Total Net Debt to 31st Dec....

Increase of Debt.... ..... A

115149749 25

3
4,819, 154 35

57,118,023 27
9.715,053 40
11,920,582 42
22,770,213 11

Mi

Customs
Excise.....
Post Office
Public Works, Railways & Canals
BCRlIANEOLIB v i’ wopiabbinsasn bans

REVENUE—

SOURCE OF REVENUE Amounts

189,286,489 42

12 209,016 21

EXPENDITURE ON CAPITAL
Account,: ETc.

29 776,851 20
2,296,429 1
120,017,715 92

164,300,062 45

324,986,426 97
313,386,661 87

11.599,785 10|

Public Works, Railways & Canals.
Railway Subsidies

24.203,984 98
,088 25] .
Ferries.
Inspection of

Electric Ligh

24,624,073 23|

Hydraulic and other Rents

Gas Inspection..........

Law Stamps.....
Other Revenues.....

Dec,
70,300,208 57 :
l’? ,gr 53; ég ExcISE— $ cts.
984 BOIPItR I Te S S 1,001,686 54
g T B e s kit ‘. 001,82 o3
| 5,501,965 83) Malt....... 118,332 26
obacco 1,134
109 56b,983 071 - Cigars 44,277 14
—=——= . Manufactures itr Bofd i« v .iicimio s 4,712 43
70,655,688-68) - Acetic Acid.vuauussaeiaesiousiniin e AT 189 1!

Weights and Measures 9 502
3.977 80
t Inspection . 5,046 95
509 65
..... 7,615 58

1,809,856

Grand Total Revenue........ ¥ou gl ey P

|
|




February 24, 1912. THE MONETARY TIMES 851
TRADE OF CANADA BY COUNTRIES.
Mon~TH OF OCTOBER \‘ SEVEN MONTHS ENDING OCTOBER -
COUNTRIES 1910. 1911. 1910. 1911,
Al ek ey
Imports. Exports. Imports. Exports. Irx'lports. Exports. Imports. Exports.
e British Empire. $ $ $ $ $ $ $ $
nited KingdoM.. . tvvvuseeeiannnneriiinaeniee 8,806,474 18,790,574 10,544,273 16,858,275 ‘ 64,366,904 82,227,569 65,693,501 84,620,636
R abelias s et ik . 23,949 614,401 17,994 538,827 319,130 2,333,991 '982,441 2,271,934
el T T e 5 55,083 15433 | 5488 | 236645 096 | 203658
British Africa:— | ¢ ,
A e e Rl e N O N R 12,561 799 - |ounen G 1,608 | 302,152 2,091 34 7,020
So:stth ............................... 7153 21(21,(5% 17,322 23%% \ 113,5:;,(2) 1,1?7.749 114,617 1,46'3,322
Wt i i p it ) R O08 o e e ¥ y LABALE L 20,238
British East Indies.........ccooooveniinn 433,469 3,308 464,176 19,102 | sas7ae 64,721 2,699,331 145,592
CGuANA L 166.095 56,180 531,266 48,667 1,492,860 329,930 2,049,034 290,46
Y West Indies. . c...iouuiiiieninns 718,855 319,982 566,285 283,297 5,525,458 2,256,928 4,627,320 2,118,941
S e S 40,575 TN R 10,341 | 177,494 46,155 14,811 42,76
Hong KONE ..covensnscnanasassaacasns 42,251 7,121 57,125 3,781 | 832,651 226,502 413,725 343,271
Newfoundland...c...coceveenaanes 225,645 410,973 182,639 533,522 | 1,154,827 2,139,510 1,091,780 2,523,949
New Zealand. ... s 175,101 166 75,214 116,167 | 509,380 514,808 94,273 554,
Other British Colonies......... 1 e 3.358 | 246 6,193 | 5,656 19,428 7.280 34,198
Totals, British Empire 10,652,873 20,553,121 | 12,457,146 18,704,403 | 76,797,234 91,067,191 77,594,223 | 94.640,979
Foreign Coﬁntries.
Argentine Republci.t8isi s o8 o daens PP EE 266,196 319,215 116,345 ' 218,819 l 1,002,705 2,001,898 886,357 1,772,921
Austria-HUNBATY «ccoveeeieiiniiiieaniinienieees 102,578 961 78.171 8 868,35 53,736 700,445 13,481
Bel@iUMl oo vveeeeerieennnseiasatn s et 291,498 406,360 452,072 384,144 \ 2,320,686 1,902,974 2,325,764 2,257,503
Brazil .. .oioessoesassnssissntioinnnnssashsnssinsnons 9,490 101,190 75,996 39,999 241,613 412,236 480,530 310,933
Central American States.........cccoooeeeonenen 576 i L A ,661 \ 76,990 49,320 135,349 64,052
o O P S PR LT 110,930 2,850 145,472 47.801 395,540 209,894 326,565 201,760
e e S e G T e 1,353 13,242 8,199 | ,80 137,410 254,510 70,108
Cubn iiiviisn F3 we s s OB O R RS sl - 202,017 250,323 91,740 137,791 | 873,130 109,282 14, 1,005,381
Dab W o Infies s o s e S 391 4,154 725 | 01 10.153 76,111 7.211
O P R e 1,627 41,520 | 60,771 202,111 21,131 1063
Dutch B. Indies... £ oererveoniomninsrnsninsess. S Vi i R 791,567 925 RSN S L
P BT R PN L DO e e L B s TR i | 2 BBOBE Ll e 21,898 ,4%3 35,665
.......... 18,603 8,686 25,1 1,050
6,657,660 | 1,692,559 6,509,575 1,403,662
1,508 | ALY 1 N gsszas o ! 32,(15%
R e e SO e e R S T LS R e e o T A T sl ¢
761,174 306.705 196,093 5,371,429 1,846,920 6,409,688 2,159,765
68,351 63,266 | @ 69438 |............. 170,279 131,681 190.880 230
1,560 §622 2%,253 i 14,637 %.gig 1‘8,235 %g%g
........... y W seiaie dlbiee be s 'y o
119,711 95,024 169,693 ) 976,086 805,960 1,487,392 1
78,056 13.976 35,0: . 558174 | 183,146 648,011 123,360
M 5.306 e |l | 2LEE | LEEGR | 1%
2 2,30 25,52 ,516 | ,331 3 i
99,641 186,753 | 186,382 182,247 321,047
T B et e e STV R 1 119.103
@ e sm R b
.............. : | 5 : ,387.
o 51,215 204 | 241,362 361 371,329
Por HERL .o 4,535 91,514 \ 43,874 131,276 1,283
Rg;trgggz Africa ... 1,251 2282\ 97,3:;8 ........... s 2?,023
BRNER - s i g erae oy bt i, il i B e Rl SRR gl i 7,320 73 1
RUSSIA. ¢ vevnne- 73,868 293478 | 185,148 244,009 233,042
SanDomingo. - . 280 102,962 | 12,023 890,622 | 16,534
gt. Pierre ...... 6,556 2,363 896 8, [ ,066
Spaln...... 1,281 533,103 19,820 469,061 72,543
e o 15,857 137905 85.990 179,778 | 00,588
ST or | agten | L | LS | G
e et b SRR R SR L TR Y R TR G 997, ; 201,192 | ,
UmtedlStla{.tes 11,111,391 | 159,679,389 “ 65,362,614 | 198,734.190 | 65,907,364
i A}as a 15,438 121,787 | 333, 139, ‘ 224,616
. of Colombi 2,736 85,195 28,325 31.684 | ,964
vruguay .................... 7,387 6.194 67.004 217,486 | 87,544
enezuela ............ 2,851 50,908 13,681 52,708 " | 13,936
Other foreign countrie 3 | 3,658 203,947 54,465 40611 | 36,499
Totals, foreign countries .......... «coooeres 98.565.628 l 13,248,136 34,063,692 12,959,936 | 185.887.914 | 79,014,605 | 227.332.7 | 78888121
39,218,501 33,801,257 46,520,838 31,664,330 | 262,685,148 | 170,611,886 | 304,926,932 |7173,529,100
e Lo
Grand TotalsS.. .ivcaiusarsssssnasossasnesss 41 $73,019,758 $78,185,177 £433,297,034 $478,456,032

DOMINION GOVERNMENT SAVINGS BANKS

Statement of the_ Balance at Credit of

Depositors on Jan.

31st, 1912.

Deposits

Withdraw-|Balance on

BANK for Total als for 3lst Jan.
an. 1912 | DePOsits | gan, 1912 | 1912,
% cts. $ cts. $ cts. $ cts.
Manastoba :—
Winnipeg. ...ooveeorrenenseees 11,123.00] 752,561.05  25,522.60 727,038.45
British Columbia :
Victoria. 25,495.62| 1,198,542.95|  33,749.34 1,164,793.61
New Brunswick :
Newcastle...... 6,646.00 335,352.22 2,248.61|  30%,103.61
St. John....ooeenes 63,511.00| 5,625,371.51| 52,383 44 5,572,988.07
Prince Edward Island :
Charlottetown. oooueeaereeres 30,999.00| 2,154,608.22)  24,480.07 2,130,119.15
Nova Scoti@ :—
Acadia Mines......oooiveeeess 190.00|  35,001.4¢ 447.24|  34,554.22
AMErst. ivooavsssnsnsoncesns 3.753.00| 388,316.67 5,808.95| 382,507.72
AriChat. . oooeveseommssnssssans 1,655.00{ 134,507.85 2,200.21| 132,307.64
Barrington c.ooeecireeenenies 560.00|  119,741.53 1,622.00] 148,119.53
GUYSDOFO .. «ovcorinssnnsnnees 1,117.00|  122,858.58 2.454,07| 120,404.51
HalifaX ooooooosnsnonsasne oo 99.325.69| 2,383,661.681  28,425.23 2,365,236.45
Kentville..coooe soveersoennnes 2,997,00 260,216.21 2,847.76|  257,368.46
kunenbers- ------ 12,658.00| 440,824.87 5,941.40|  434,883.47
P ] o N R LR R L v o R W T,
Port HOOd. . vorviioes sorvens 731,00| 116,413.52 2,393.67)  114,019.85
Shelburne...ooe covs corresess 2,980. 212,224.95 1,440.94 210,784.01
Sherbrooke. ... .coovree: o 983, 903,78 660.00 ,243.78
WALLACE. vussneerronsnnnsennsss 581.06| 123,286.66 1,101.94) 122,184.72
(1 PR R R LA 205,305.3114,492.393.71|  193,736.47 14,298,657.24

POST OFFICE SAVINGS BANK ACCOUNT

(DECEMBER 1911).

Dr.

Cr.

$ cts|

BALANCE in hands of the Minister

of Finance on 30th Nov. 1911 43,051,991.09

DeposiTs in the Post Office Sav-
ings Bank during month.

858,8564.12

TraANsFERS from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL .+« ¢ covesesn o 200
INTEREST accrued
from 1st April to
date of transfer. ..

TransrERs from the Post Office
Savings Bank of the United
Kingdom to the Post Office

Savings Bank of Canada...... 3,262.57

IntEREST allowed to Depositors
on accounts closed during
MONtNees o soserrniiiiassnens

9,193.08

43,925,300.86

WiTHDRAWALS during
the month..........

BALANCE at the credit
of Depositors’ ac-
coulnts on 3lst Dec.,

$ cts.

902,528.46

43,022,772.40

43,925,300,86
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STOC‘KS AND BONDS—CoONTINUED

=0 TORONTO i MONTREAL
ey o 2 |
) o) o g Sales - |Sales
2 Dua B3 Bonds 2 2| Price Price Price (Week| Price Price | Price [Week
@ Qg (Continued) A2 Feb. 23 | Feb. 15 | Feb, 22 |ended| Feb. 23 | Feb. 15 | Feb. 22 [ended
o T 1912 1912  |Feb22| 1911 1912 1912 | [Feb2?] MONETARY TIM ES
750| 1932|1000 8gi]vie Milling B .5, o g e T e 150)?% b lgi)i ...... . b0 bl 1 s S 1 G 0 T
-|Ontario Loan @ s s RURBEE SN it g el e St ol S e
: genmaéls ....... i o gg? ..... S oA I gi’i g# g?% ?%ﬁ " 5066 BOOK DEPARTMENT
«hPerto Ricos. civs i, B A LSO 8o 5 LR s 9
Price Bros. Ltd. 5 e Manual of Canadian Baoking
viril 1989665 Quebee Rly. L. H.&P. : 763 19600 Practice. By H. M. P. Eckardt
; : T Capital Investments in
6,000 Sao Paulo. . 5 iy 992 5 500 Canada. By Fred. W. Field,
........... PR erwin 1 see i
30| 132%| ...|St. John Rly. . A el S T e e S LRI |2 B e 5 00
75581 1888 ‘i 18edchn Bly. - 5 T oRl 9500 These two useful volumes for S?
eeea ol 1919, .. [Tor. York Rad’ T R U B SR el SRR S S e e
600/ 1928/1000| West India Elect. . 5 U
600/ 1931| 100|Windsor Hotel..... .. 4% o ealibie
1,000/ 1935 100|Winnipeg Elect. Rly. ..|.... . 1053 7000;

Receipts and Shipments of Grain at Fort William and Port Arthur for Five Months ended

: ; January 31, 1912, w1th Compaﬂsons for 1911.
RECEIPTS 1911.12 SHIPMENTS 191112
e v Sk Wheat Oats * Barley Flax Total
isheo T icadoe #, Toaimadly oot Nt a0 | gt Rail..| 204157 63,082 3219 *10,063 302,081
i SR Lake..| *4,136/095| 928,690 107,219 Rye 3,964 5,175,968
Bush. Bush. Bush. Bush. Bush. L Rail .. 245,647 77,716 11234 13,770 348,367
September................... 5,674,405 570,784 193,399 11,853 6,450,441 srrrereteen ) Lake.,| 14,534,563 1,531,004 296,462 - 41202 16,403,521
ye 1,
L S R G 19,320,42 9 26, 256,950| 23,362,837 Rail..| 699768 82,319]  10,198| ~ 18895 812,301
ctober 320,428 3,169,222| 626,273 o 29,882 Ri8 || N ermbey o L:ll(e. W %ﬁg.iﬁi ]’Og%gg 2‘;2%% o7 S04
Ni ber.. ; ,041,556| 4,124, 986, 2,279| 25,855, il..| 2,805,985 1,146, 225 358, ,392,
e sl oot s Rgﬂe org| BB || December......c.... {E:Le. 5561,644| 673.761| 144,574 . 13:23,312 6,513,258
December. .. ... ...| 16,446,768| 3,497,010 392,559 759,660 21,006,945 | Rye 2,72
] ‘ Rye 3,951 Tauiave 1012 [Rail..| 2,454,880 1,102,804  82,378| 281435 3,924,209
Jannuary, 1912.. 6,876,991| 1,734,670 129,808 318,887 9,094,313 || JAnuary, .. ... ULake.| 2706495 82,000 .. ......| oot 2,788,495
! f Rye 5,995
Rye 3,348
Total, five months..... 68,260,181(1 3,085,736 2,398,908 2.170,625) 85,860,449 o Rail..| 6,430,437| 2,472,662 188,344 . 681033 9,779,330
R Total, the s ye o,
- i diban Lalke .| 48,554,814| 7,834,803 1,639,117| 712,715 58,745,413
Same period, 1911...... .. 47,544,578| 7,122,834) 887,961 2,610,046] 58,165,916 :
i b o AT jRanl. 4,948,353 510,466 66,793 184,117| 5,709,729
e ake .| 37,707,002 5,886,999 862469 1,985,953| 46,442,513

*Screenings included in total

Wheat, Oats, Barley and Flax in Store at Terminals and Eastern Transfer Elevators
for the Week ended February 2, 1912.

! !
Wheat—Grades Terminals TE::;?;?S Totals r Barley—Grades Terminals TE:::;?;?S Totals
Bushels Bushels Bushels { Bushels Bushels Bishéls
No. 1 Hard Gy TOAY 0 e 5,794 3740 3.740
No. 1 Northern . S 379,002 318,841 697,843 14002 15,374
No. 2 1,521,802 643,763 2,165,585 118702 463680
No. 3 i 2.478,535 848,698 | 3,327,233 31165 205954
No. 4 (e 2,093,982 327,299 2,421,281 % 58,020
No. 5 e 1,097,055 122,464 1,213,519 35441
No. 6 e G SR L R S R T e vt 114,590 114,590 101'440
Otheri .o svn, 5,588,670 754,739 6,313,409 i
Totals, Wheat 13,164,840 | 3,130,414 | 16,295,254 | Totalsr Barles . i i i koot 654,389 229,260 883,649
Oats—drades Terminals | Eastern Totals Flax—Grades Terminals |  Eastern Totals
Transfers Transfers
Bushels Bushels Bushels Bushels Bushels Bushels
Batea o 5 CL N s ami o s S e e R o el e e e i NO: 1, NOrth-WeRtert, v v i iisadaans 115 2l St 6 o 211,129
: b 589 5 i i f i o S 3
ﬁg. b 5%:%36 2}2_};3 8?{7),382 Nos 1,5 Manitobmu: s s s o oo dsne Lty STRABE Iivi. oo, 278,433
No. 3d B 285,664 45,065 330,729 Rejeotedly. )i i hdaiv. s aonavaia ¢ 1700, s B RS Al 197,533
Loan o et RRAR SRR e . Bk B e S PSRl I S S
Other 5291895 B16370°| 3,036,204 Otler . i viins P 112,601 2,134 114,735
3,127,431 1,116,812 4,244,246 Totals, TIaR. (s arns sneiaic shises e ae 799,696 2,134 801,830
CLEARING HOUSE RETURNS. Brantford .. 410,429 478,558 448,331 + 6.6
e Moose Jaw . 538,650 906,660 1,021,086 + 80.5

The following are the figures for the Canadian Clearing
Houses for the weeks ended February 23rd, 1911; February Total ...8$120,029,046 $138,642,417 $152,600,858  + 26.1

15th and February 22nd, 1912, with percentage change ot Fott iWilliam =« v ids 450,812 472,866

Feb. 23, ’11. Feb. 15, ’12. Feb. 22, '12. 3 ———————
Montreal .. $41,153,000 $42,704,522 $47,117,071 + 14.4
Toronto .... 30,704,318 33,078,622 37:414,730  + 21.4 FOREICN EXCHANGCE.
Winnipeg .. 16,583,517 22,606,187 24,863,887 + 49.9
Vancouver .. 9,502,261 10,602,790 11,190,679 + 17.7 Messrs. Glazebrook & Cronyn, Toronto, exchange
Ottawa ..., @ 3,817,645 3,800,878 4,731,035 + 23.0  ‘prokers, report exchange rates as follows :—
Calgary .... 3,000,034 4,235,765 4,561,148 + 31.3 Between banks. ,
Q.uebe‘c' vl (2,208,450 2,260,462 1,820,063 — 19.2 Buyers. Sellers. Counter.
Victoria ... 2,248,084 2,051,180 3,002,007 + 36.1 New York funds.......... Par 1-64 p m % to %
Hamilton ... 2,013,153 2,340,198 2,872,632 + 42.6 Montreal funds ........... sc. dis. Par % to %
Halifax - <. 5510620 1,500,062 1,818,091 + 20.3  Sterling—
St. John ... x477361 1,403,002 1,500,782 + 2.3 G0 dayslie . i 83132 g 0% to 0%
Edmonton .. 1,607,082 4,120,432 4,272,120 +151.%7 do'idemand .. il 0 27-32 9 11-16 9 15-16
London .... 1,148,617 1,320,037 1,420,386 + 23.6 ' to 10 1-16
Regina. ... 1,246,738 1,713,341 1,005,100 "+ 33.8 ' Cable transi ... R s kA 0 25-32 10 1-16
Brando'n 370,504 435,670 494,601  + 33.3 to 10 3-16
Lethbridge . 415,050 548,417 662,700 + 50.2 Call money in Toronto, 5% per cent.

Saskatoon . 724,335 1,558,744 1,656,504 -+128.7 Bank of England rate, 3% per cent.

i
‘
v
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ANOTHER IMPORTANT MERGER.

—

Monetary Times' Office,
Montreal, February 2ist.

The Canadian Foundries and Forgings, Limited, is the

new company embracing three Ontario drop forging and

foundry concerns. Mr. W. M, Weir, of Messrs. J. A. Mackay
& Company, financial agents, of Montreal, responsible for
the amalgamation, states the underwriting was accomplished
almost before the formation of the company was completed.

[

‘“The three concerns in question are the Canadian Billings &

Spencer, Limited; the Canada Forge Limited, of Welland,
Ont., and the James Smart Manufacturing Company, Lim-
ited, of Brockville, Ont. The Canadian Billings & Spencer,
Limitéd, although financed mainly with Canadian capital,
is a subsidiary of the Billings & Spencer, of Hartford,
Conn., formed in Welland five years ago, under the man-
agement of Mr. J. Gill Gardner. It manufactures fine drop
forgings, such as automobile parts, etc. The Canada Forge
Company was organized by Mr. Thomas J. Dillon. It man-
ufactures heavier goods, such as locomotives and machine
parts. The James Smart Manufacturing Company began
business in Brockville 52 years ago. Its output consists of
goods, such as stoves, furnaces, tools, etc. The managers
are Mr, John M. Gill, president: Mr. J. H. A. Briggs, vice-
president and  secretary. All three companies have been
doing a profitable business. :

The capital of *he Canadian Foundries & Forgings,
Limited, is as follows:

) : Authorized. Issued.
Commopn stock ... -:daa-- $1,250,000 $060,000
Preferred stock, 7% cum.. 1,250,000 060,000
Bonds: (0 74, weih ot manss 500,000 67,000

The combined earnings of the three companies during
the past year, as shown by Messrs. Price, Waterhouse &
Company, were sufficient to meet the bond interest and pre-
ferred dividends of the new company and leave three per
cent. for common stock. The Canadian Apvoraisal Company
reports the value of the combined assets of the companies,
irrespective of goodwill, trade marks, etc., in excess of the
preferred stock issue. This is aside from the anticipated
increases in  the companys’ output during the present year
and the economies which should be effected from co-onera-

tion. The chief officers of the constituent companies will be

on the directorate.
—

FINANCING OF CANADA.

Sir Edmund Walker, speaking at Hamilton on the .

financing of Canada, said, in part: «We get 83 per cent.
of .our borrowed monev from Tneland. True, Holland, Bel-
gium and |Germanv all contribute proportionate shares, but
the spine of Canada in the hour of need is England. No
other country has trust in us but she, and our securities
stand second to her most hona-fide debentures. Again, many

will. look askance when the mention of these vast expendi- |

tures is made. and wonder what is done with all this money

and what is the need of it. But we have no choice; st -

the law of comvulsion that forces it. We must harness this
country with the mnecessary facilities and other things to
prepare for the great army of immigrants annually coming
over here to our shores. This is a problem in itself which
no other nation has been confronted with, and the combat
of procuring the mecessary funds for accommodating this

large number is the heaviest tax that Canada has to contend :

with. - Finanial men in TLondon say there is too much money
in our Canadian West. But T say no; it is only the evolution
of trade. . :

«Then there is another phase to this loan from Eng-
land. If she should stop giving us credit—it is hardly likely
that she ever will, but if she should—what other country in

the world would have the confidence in us to extend us such
credit? Anv independence or political fanacticism would °

utterly destrov our credit with England. Our financial future
rests on our British connections. If we wish to conserve the
power of that great West, we must preserve our patriotic

connections.”
Mr. J. A, Forester, of the San Francisco branch of the
Canadian Bank of Commerce, has come north to manage
the new branch at North Vancouver.
The Tondon Mutual Tire Tnsurance Company with head
office at Toronto, has changed hands. the Midland & Textile
Insurance Company, of Birmingham, England, having acquir-

ed an interest therein.

) bosblto the considerable enlargement of The
Monetary Times this week, many articles and com-
ments have been unavoidably held over.

DEBENTURES AWARDED.

Cranum, Alta.—$4,000 5 per cent., 20 years, to Messrs.
Nay & James, Regina. .

Magrath, Alta.—$11,000 5 per cent., 20 yearls, to Messrs.
Nay & James, Regina. .

Luseland S.D.—$8,500 6 per cent., 20 years, t0 National
Finance Company, Toronto.

Price S.D., Cull Lake, Sask. $4,000 5% per cent., 20
years, to Messrs. Nay & James, Regina.

village of Lesiie, Sask.—$1,500 7 per cent., 15 vears, to
Messrs. Nay & James, Regina.

North Vancouver, B.C.—$500,000 4% per cent., 20 years
and 5o years, to Messrs. G. A. Stimson & Company, To-
ronto.

Merritt, B.C.—$20,000 4% per cent., interest payable
half-yearly, 20 years. For new firehall and municipal im-
provements.

Toronto Township.—$7,500 5 per cent., 30 instalments,
for hydro-electric purposes, to Messrs. G. A. Stimson &
Company, Toronto.

Dauphin, Man.—$200,000 5 per cent., 30 instalments, for
waterworks and sewerage system, to Messrs. Wood, Gundy
& Company, fiscal agents for Dauphin.

Steelton, Ont.—$82,000 5 per cent. for sewers, $32,000
5 per cent. for sidewalks, interest payable half-yearly, 30
and 20 years, to Messrs. AEmilius Jarvis & Company, To-
ronto.

—--

RAILROAD EARNINGS.

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

1011. 1012. Inc. or dec.
(Sin PR T $1,580,000 $1,082,000 + $303,000
o LR A G 740,275 781,213 4+ 40,038
Gl N RS 203,000 276,000 + 73,000
A NP0 SR a e e 25,890 22,716 E 3,174
Halifax . Electric ...... 3,565 3,897 + 332

——

The Richmond and Point Grey boa.rd of trade elected
the following officers at its annual meeting: President, W.
F. Churchill; vice-president, M. R. Wells; secretary, C.

The plants of the Reindeer Condensed Milk Company at
Truro, N.S., and Humtingdon, Que., have been sold to in-
terests represented by Mr. George H. Hite, of New York.

; Patrons of the Okanagan Telephone Company at Pen-
ticton, B.C., will protest against the proposed increase in

_rates. If the company insists, the suggestion has been made

that all users of the telephones shall have the instruments
taken out of their houses to show dissatisfaction.

Mr. F. A. Macrae, Port Haney, will be the manager
of the Bank of Montreal’s branch at North Vancouver. He
is replaced at Haney by Mr. A. R. Dickson, formerly sub-
agent at Cloverdale, while Mr. E. S. Shannon succeeds Mr.
Dickson. Mr. J. E. Leslie will go from New Westminster
to North Vancouver as accountant.

The Wallace Fisheries, Limited, has purchased the can-
nery at Smith Inlet owned by Messrs. Hickey and Robert
Kelly, of Vancouver. Those interested in the purchasing
company are Mr. John M. Macmillan, Vancouver; Col. A.
D. Davidson, and Mr. A. D. McRae, who are business asso-
ciates of Sir William Mackenzie and Sir Donald Mann;
Mr. E. J. Palmer, of Chemainus, and Mr. Peter Wallace, of
Vancouver.

At the annual meeting of shareholders of Cassidy’s,
Limited, the directors presented a satisfactory report of the
business done  for the mnine months - ended December 31st,
1911, and elected the following directors for the ensuing
year: Wm. Prentice, Wm. Yuile, W. D. Birchall, Col. Carson,
A. C. Flummerfelt, Z. A. Lash and N. McL. Yuile. A direc-
tors’ meeting was held immediately after the shareholders’

meeting, at which the following officers were elected: Wm.

Yuile, chairman; Wm. Prentice, president; W. D. Birchall,
vice- president; F. Worden, secretary, and W. N. Petch,
treasurer.

Mr, F. H. Manley has resigned as general manager of
the Dominion Bond Company to become general manager
of the Canada Securities Corporation of Montreal, Toronto
and London, Eng. Mr. Manley is one of the best-known boné
men in Canada, having been for a number of years at the
head of the firm of F. H. Manley and Company, which was
absorbed by the Dominion Bond Company when Mr., Manley
joined it as general manager. The board of directors of the
Canada Securities Corporation is a strong one, and has re-
cently been made more representative by the appointment of
three new directors. : :
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WANT PROVINCIAL GOVERNMENT TO BACK
BONDS.
Municipal Association Will Ask Ontario to Provide for
Purchase of Municipal Debentures by Issue of
- Bonds—American House Buys Large
Block of Bonds.

An important resolution was adopted at the last meeting
of the Ontario Municipal Association instructing the execu-
tive committee to report on the advisability of requesting the
Provincial Government to provide for the purchase of all
debentures of Ontario municipalities, by the issue of Pro-
vincial bonds. Under present conditions, debentures are is-
sued on hoth the sinking fund and equal annual payment
plans, at varying rates of interest. They are often sold at
a discount or loss to the municipality. The municipal man-
agement of sinking funds sometimes shows an entire disre-
gard for the provisions of The Municipal Act, and a large
deficit in money available when debentures mature.

““The idea behind the resolution,” says the Municipal
World, ‘‘is that Provincial bonds would be preferred by in-
vestors, as they would be issued for longer terms, at the end
of which the principal would be payable. The rate of inter-
I<;st would be determined by the condition of the money mar-
et.

Price for Debentures.

““A municipality which complies with the Provincial re-
gulations need not be concerned about a purchaser or price
for its debentures.

By-law.

Date.

Slreets b parks and BOWEES il e e 1895
Ronicalidated  debity Nol p e g cias o vl isias o 1804
£ e e S SR S SR E T AN SN 2 1896

£€ i B o o e e s s A R 1898

& At P R S R TS M T 1900
Strept AmbrovemEnt v o L S 1896
Gement: Walles S5 Wni oW L s R e 8 1903
. e Rl ke SRR LS M L Ll R G 1004
Cement walks raats ete L i G s 1906
e e o i T S e s o ot o 1901
e Ahiall enl HIQEMENE : oun oo ey e UL S i 1903
Bire Bosel aid e QUEDIRCIIE it i s o o bt i S i s it 1004
Fire hall enlargement and improvement .............. 1904
Sewers anid "sedumentakion: tanlks 0 U iy Bl 1000
Sewer extension and storm drain on. el 1909
ement Walks o e S i 1909
Barrie Tanning Company, Limited'® v, . . i, 1900
Barrie Carriage Company, Limited ...... .00 0000 .. 1903
Spencer “Industridls Company o0, oL Gl 1905
Canada Producer and Gas Engine Company ......... 1909
N L e WK S o D R 1898
o SO T T T s N R e RS e iR e e 1900
& . \(RBT RO RS R e s e T 1903
2. {5 B e s S o e e 1904
Ilectto Mahts sl e 0 Cit s e i A S e 1908
i A e i e B e 1903
£ N T R S s S e 1903
it S Power, 8te, b A di s e 1906
4 o X RO b ) o e L e e i 1909
L8 TeRs vl Tt D R I SR I Dl s il L e 1895,
S S eating s on i n et e U 1903
. Alamaale: oo oo i, s s 1906
LRGN TR - - e b 1005
Balance due on bonded debt ............ A AR T

“Counties now have the authority to guarantee the de-
bentures of local municipalities. ~The proposal is that the
Provincial Government guarantee the debentures of the
municipalities by taking them over at a uniform rate of in-
terest sufficient to repay the Province for all expenses. The
Provincial Treasurer is now required to take over certain
drainage debentures of municipalities; an extension of this
idea would be a most progressive - move on the part of the
Government.”’

The town of St, Mary’s, Ontario, refused all tenders re-
ceived. for its issue of $155,000 debentures. Later, the town
mvited new tenders, but at least one firm refused to send an-
other bid.~ Some years ago this town underwent an exper-
ience which should have proved a lesson. Tenders were in-
vited three times. On each occasion the offers were lower
and on each occasion'the same firm made the highest bid.

Barrie Calls for Tenders.

Tenders are invited for the purchase of debentures of
Barrie, Ont., amounting in the aggregate to" $35,870.49
guaranteed by the County of Simcoe. The total assessment
of Barrie for 1911 is $3,256,618.85, exclusive of exemptions.
The total debenture debt on 25th January, including the fcre-
going $35,870.49 is $361,071.62, of which sum $136,864.40 is
for waterworks and electric light systems - and extensions,
owned and operated by the town; $16,058.54 is for loan to
Barrie Tanning Company, $13,811.40 loan to the Barrie Car-
riage Company, $1,419.57 loan to Spehcer Industrials, $37,-
392.53 for loan to the Canada Producer & Gas Engine Com-
pany. The four latter amounts are secured to the town by
first mortgage on buildings, plants, etc., owned by the said
companies, except the Spencer Industrials which is now own-
ed by the town. The following is the debenture ‘debt of Bar-
rie at December 31st:—

Per cent. Amount. Paid, Balance.
4% $ 12,000.12 $ 7,050.36 $ 4,049.76
4% 55400.00 2,272.19 3,127.81
4% 12,000.00 3,723.96 8,276.04
4 6,000.00 1,600.47 4,392.53
4 1,000.00 766.05 1,133.95
4% 15,000.00 9,052.38 5,047.62
4 15,000.00 3,078.58 11,021.42
4 10,000.00 2,227 47 FTG2 53
4% 8,500.00 1.180:17 7,340.83
4 2,000.00 1,762.90 237.10
4 3,000.00 1,073.56 1,026.44
4 1,500.00 828.71 671.29
4 : 3,500.00 1,159.39 2,340.61
4% 1,500.00 204.56 1,205.44
4% 3,000.00 95.63 2,004.37
10,000.00 31896 0,681.24

$140,300.12 $ 39,572.89 $100,727.23

3% 30,000.00 12,445.05 17,554.95
4 20,000.00 5,304.77 14,695.23
4% 5,000.00 2,016.15 2,083.85
4% 40,000.00 1,275.05 38,724.95
$ 95,000.00 $ 21,041.02 $ 73,058.08

3% 100,000.00 28,285.92 71,714.08
4 10,000.00 2,140.72 7,850.28
4 3,5000.00 422.49 2,577.51
4 3,000.00 354.81 2,645.19
$116,000.00 $ 31,203.04 8 84,796.06

4 35,000.00 17,660.73 17,339.27
4 4,200.00 I,114.01 3,085.99
4 1,800.00 47743 1,322.57
4% 27,000.00 1,803.41 25,106. 59
4% 12,000.00 382.51 11,617.40
$ 80,000.00 $ 21,528.00 8 58,471.01

4% 8,500.00 5,631.43 2,868.57
4% 2,000.00 348.77 1,681 .23
e 22,500.00 1,577.84 20,022.16
$ 33,000.00 $ 7.558.04 $ 25,441.06

2,800.00 488.28 2,311.72

$467,100.12 $122,202.26 $344,807.86

$344,807 .86
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—  BOND DEALERS

T R e TR LY ; V

£20,000
City of Moose Jaw, Sask.

4% % DEBENTURES
Due 1st Novembher, 1950,
Principal and Interest pa yable - in Toronto,
Montreal and London:

: FINANGIAL STATEMENT
Assessment =~ ~ - $20,006,099
Net Debenture Debt -~ 754,909

; Populanon 20,623
PRIGE : 98.50 and lnterest _yteldmg about 4.60 9

Wood, Gundy & Company

LONDON, England " TORONTO, Canada

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.

BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

Western Canada Flour Mills Company, Limited

6% First and Refunding Mortgage Sinking Fund Gold Bonds
Definitive Bonds Ready

On and after Tuesday, February 13th, holders of Interim Certificates
may exchange for Definitive Bonds at the Offices of this Corporation

or through Brokers who received subscriptions.

Advise whether you wish bearer bonds- or registered in owner's name.

DommionN SECURITIES ORPORATION
LIMITED.

‘ 26 KING STEAST 5 CANADA LIFE BLDG., -
TOF?ONTO LONDON'ENG" MONTREAL.
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In the past Barrie has always received a premium for its
debentures,

Toronto Arena’s Issue.

The Toronto Arenas, Limited, in which Sir Henry Pel-
latt, Colonel Carson and R. A. Smith are interested, will is-
sue $300,000 6 per cent. bonds and $250,000 7 per cent. pre-
ferred stock. The capital of the company includes also
$250,000 common stock. Both the bonds and preferred stock
will likely be offered at g5 with 25 per cent. of common stock
as a bonus.

Messrs. Spencer, Trask & Company, bond brokers and
bankers of New York, have purchased $1,000,000 of the
Sherwin Williams six per cent. bonds. Mr. J. T. Woodward,
manager of the buying department, stated that the issue has
already been distributed among American investors. Mr.
Erastus W. Bucklay, a member of the firm, was in Montreal
last week with almost the entire staff of sixty selling agents
and correspondents.

——-E

BOND TENDERS INVITED.

Barrie, Ont.—Until March 1st for $35,050 5 per cent. s,
10 and 30 year hospital, road roller and sewer debentures.
E. Donnell, town treasurer.

Acton, Ont.—On February 19th, the ratepayers voted on
a by-law, to issue debentures for $8,500, to equip the
municipal line for hydro power.

Sudbury, Ont.—Until March 1st for $146,000 5 per cent.
20 and 3o-year debentures. G. Elliot, town treasurer. (Offi-
cial advertisement appears on another page).
: Surrey Centre, B.C.—Until March 1st for $135,000 Sur-
rey Dyking 5 per cent. 4o0-year debentures. H. Boise, clerk.
(Official advertisement appears on another page).

8t. Vital Rural Municipality, Man.—A by-law will be voted
on, on March 1st, to issue $20,000 debentures for school pur-
poses. E. A. Poulain, secretary-treasurer, Riel P.O.

Innisfail, Alta.—Until March 4th for $15,000 5 per cent.
20-year electric light debentures. L. C. Harry, secretary-
treasurer. (Official advertisement appears on another page).

Fort Frances, Ont.—Until March 11th for $9,co0 30-year
5 per cent. electric light debentures. J. W. Walker, town
treasurer. (Official advertisement appears on another page).

North Battleford, Sask.—Until March 15th, for $110,000 5
per cent. 25 and 4o-year sinking fund debentures. W. H.
Dixon, secretary-treasurer. (Official advertisement appears
on another page).

Melville, Sask.—Until March 4th for $6,000 5% per cent.
4o-year, and $7,500 5 per cent. 30-year debentures.  John
Crown, secretary-treasurer. (Official advertisement appears
on another page).

Teulon S.D., No. 1093, Man.—On March gth the ratepay-
ers will vote on a by-law to issue $5,000 20-year 6 per cent. de-
i)fntures. V. W. McFarlane, secretary-treasurer, Stonewall,

an.

Humboldt, Sask.—Until April 1st, for $2,500 30-year §
per cent. hospital, and $7,600 20-year 6 per cent. sidewalks
debentures. W. H. Stiles, secretary-treasurer. (Official ad-'
vertisemerit appears on another page). :

Parry Sound, Ont.—A by-law was carried by a big ma-
jority giving $25,000 as a bonus and $25,000 as a loan to the
Standard Chemical, Iron and Lumber Company, which has
already a large wood, alcohol and charcoal plant in operation.

Neepawa, Man.—Until March 15th for $100,000 4% per
cent. 3o-year waterworks and sewer, and $2,603 5 per cent. 20-
year local improvement debentures. J. W. Bradley, secretary-
treasurer. (Official advertisement appears on another page).

Oxford County, Ont.- The county will apply to the
present session of the Ontario Legislature for the ratification
of the following debenture by-law : $133,467 for highways.
The existing debenture debt of the corporation is $2735,316.

Gananoque, Ont.—Application will be made to the On-
tario Legislature for an act authorizing the issue of $16,000
debentures, as follows: $12,400 to consolidate the town’s float-
ing debt; $2,000 for town hall improvements, and $1,600 for
sidewalks. 2

Regina, Sask.—It is proposed that 2 by-law providing for"
the raising of $250,000, for the waterworks extensions, be sub-
mitted at once, and that after the assessment has bheen con-
firmed another by-law providing for the raising of $200,-
000 he submitted, ay "

: London, Ont._Application will be made at the next ses-
sion of the Ontario Legislature for an act authorizing the fol-
lowing debenture issues:—$61,000 for additional pump plant
and apparatus; $66.900 for electric light extensions. The
existing debenture debt of the city, including local improve-
ment debenture debt, is $3,627,504. S: Baker, city clerk.

WANTED

Advertisements under this heading will be accepted hereafter at the
following rates: ‘‘Position Wanted” advs.. one cent per word each in-
sertion; ‘‘Men or Agents Wanted” advs., two cents per word each
insertion; “ Agencies Wanted "’ advs., two cents per word each inser-
tion. A minimum charge of fifty cents per insertion will be made
in every case. This rate will not apply to advs. which are displayed,
nor to any advertisements excepting those coming under the above
three classificzrions.

WANTED.—Agency for a loan company; Eastern and
Western references. E. D. Watts, Broker and Valuator,
Vernon, B.C. ’

WESTERN ASSURANCE COMPANY.—One hundred to
four hundred shares of this company are offered for sale at
any reasonable price. . Apply Box 493, Monetary Times,
Toronto,

WANTED.—By a young man with eight years’ experi-
ence in a large tariff agency office, having a good know-
ledge of the insurance business and also familiar with
C. F. U. Ratings, position as Inspector for Ontario. Can
furnish references which will bear strictest scrutiny in every
respect. Address Box 519, Monetary Times, Toronto,

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto.

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to Box 477, The Monetary Times, Toronto, stating nation-
ality, age, experience and salary expected.

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man. Apply in own handwriting to Box 479, The

Monetary Times, Toronto, stating age, nationality, experi-

ence and salary expected.
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BOND DEALERS

INCREASE
YOUR
INCOME

We offer many attractive bonds, amply secured,
of companies we have thoroughly investigated,
at prices to yield an annual income of 6.

You may have an investment whose yield is..

unsatisfactory. If so, kindly communicate with
us and we may be able to suggest an exchange
that will prove of material benefit to’you.

Royal Securities
Corporation, Limited

164 St. James St. - - MONTREAL
TORONTO QUEBEC HALIFAX
OTTAWA LONDON, Eng.

C. MEREDITH & CO.

LIMITED

"Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
» DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER |
Capt. D. C. NEWTON (Montreal),

H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - - MONTREAL'"
46 Threadneedle St. - - - - LONDON, E.C.

[INVESTMENT OF
SMALL SUMS

British Columbia Investments probably
yield a higher rate of interest than any
other part. of Canada. We speak of
Investments in the literal meaning.
We do not mean speculations.

Mortgages in this Province yield from
Six to T'welve per cent., according to
term and amount of loan. The security
is absolutely safe. The older a mort-
gage becomes, the greater the security
to the purchaser on account of the re-
markable development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class

of security we can offer Agreements in

which we guarantee a yield of from

109 to 127, on capital invested. We
can place these in sums of from $250
up. o kor e conservative investment
there is nothing safer in Western

Canada. Ask for further particulars.

National Finance Company
LIMITED

Head Office - . VANCOUVER, B.C.

'Toronto Office - 10 ADELAIDE ST. E..

MONTHLY REVIEW OF
CANADIAN BOND MARKET

Our Monthly Review is ready for distribution. If
you have not already received a copy, we shall be
glad to mail one on request.

This Review, issued in pamphlet form, contains,
in addition, articles on companies the bonds of
which are listed on the Canadian markets. The
articles are timely and of value to every
investor.

DOMINION BOND COMPANY
e LIMITED

Royal Bank Building, - Toronto
MONTREAL LONDON, Eng. OTTAWA D%

— FOR.—

GOVERNMENT DEPOSIT

We offer, subject to 'prior sale or
withdrawal, the following Debentures :

$35,000. City of Winnipeg Debenture

Interest 3%%, payable semi-annually.
Principal repayable 1941.

Price: 90 and accrued interest.

B. K. THOMSON & CO.

(Members Winnipeg Stock Exchange)
phone . National Trust Bldg., Winnipeg

“Capital Investments
in Canada.”

Price $2.50. By FRED. W. FIELD.

This volume is now ready.

Orders for copies are being filled.

The Monetary Times Printing Co.

Montreal  Toronto Winnipeg London
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| DEBENTURES FOR SALE |

TOWN OF SUDBURY,

Debentures for Sale.
Sealed Tenders will be received up till noon Friday, the
first day of March, A.D. 1912, for the purchase of the follow-
ing debentures :—

Amount. Purpose of Issue Term. Rate.
1..816,000..Fire Hall and Fire Alarm System. .20 years..5%
2.+ 815,000 . Power HOUSE . ov.voiviinsiins 205 el
3..8$50,000. .Improvement on streets ........... 20 S Easl
420 B 15,000 Wateraoworks .o o B BSOS e
G 860,000, SEwersr 0 Do S n b Sl i b R0 e on

Principal and interest in equal annual instalments in each
case. No tender necessarily accepted.

GEO. ELLIOT,

Sudbury, February 13th, 1g91z. Town Treasurer.

TOWN OF NEEPAWA, MANITOBA.

DEBENTURES FOR SALE,

Sealed Tenders addressed to the undersigned and marked
“Tenders for Debentures”” will be received up to 3 p.m. on
Friday, March 1s5th, 1912, for the purchase of the following
Debentures of the Town of Neepawa, Manitoba :—

Waterworks and Sewers . .............. $100,000.00
Local Improvements 2,603 .24

The Waterworks and Sewers Debentures are in denomi-
nations of $1,000 each, dated January 1st, 1912, and maturing
on July 1st, 1041. Interest at 4% per cent. payable half-
yearly. Issued under the authority of a Special Act passed
by the Manitoba Legislature in 19171, ;

The Local Improvement Debenture is in one for the full
amount of $2,603.24 and matures in twenty years with in-
terest at 5 per cent. payable on November 1st in each ycar.

J. W. BRADLEY, Secretary-Treasurer,
Neepawa, Manitoba.

FORT FRANGES, ONT.

Sealed tenders will be received by the undersigned up
to noon, Monday, March 11th, 1912, for the purchase of the
following debentures:—

89,000, electric light, for a term of 30 years, bearing 3
per cent. interest, principal and interest payable in equal
annual instalments on the 18th day of April, at the Cana-
dian Bank of Commerce, Fort Frances.

No tender necessarily accepfed.

J. W. WALKER,
Town Treasurer.

NORTH BATTLEFORD, SASK.

Tenders will be received up to 1sth March, 1912, for
one hundred and ten thousand ($110,000.00) sinking fund
debentures, bearing interest at five per cent., payable half-
yearly, January and July. $97,500 maturing in forty years,
and $12,500 maturing in twenty-five vears,

W. H. DIXON,
Secretary-Treasurer.
North Battleford, Sask., Feb. zo., 1912,

TOWN OF MELVILLE, SASK.

Tenders Wanted for $13,500 Debentures.

~ Tenders will be received until 4th March, 1912, for the
purchase of the following debentures :—
86,000 5% %, payable yearly, 40 years,
. 87,500 5% payable vearly, 30 years,
- The debentures will be issued in denominations of $1,000
each and the principal pavable at the end of term.
Interest payable at the Merchants Bank of Canada,
Mg]vﬂle, Sask._; Toronto, Ont. ; or Montreal, Que.
. Tender price to include accrued interest, cost of print-
ing debentures and bank charges.
The highest or any tender not necessarily accepted.

JOHN CROW,

; Secretary-T :
Melville, Sask., 6th February, 1912, e e

. zens of Moose Jaw, leading business men of the city.
It was a bona fide appli-

TOWN OF HUMBOLDT.

Sealed Tenders will be received by the undersigned up
till noon Monday, April 1st, 1912, for the purchase of the
following debentures :—

Amount Purpose of Issue Term Rate
25000 Hospital ‘Grant ..... 30.-YEATS i 57
0D Cement Side Walks... 20 years 6%

all to be endorsed by the Town of Humboldt. Principal and
interest in equal annual instalments in each case,
Payment and delivery at the Union Bank of Canada,

Humboldt, Saskatchewan.
Wi STILES,

Secretary-Treasurer.

TOWN OF INNISFAIL, ALBERTA.

815,000 Debentures for Sale for purpose of installing
Electric Light. Sealed Tenders addressed to the under-
signed will be received up to 8 p.m., March 4th next for the
above debentures repayable in twenty annual equal instal-
ments, and bearing 5% interest.

Tender price to include interest,
bank charges.

The highest or any tender not necessarily accepted.

LEWIS C. HARRY,
- Secretary-Treasurer.

cost of printing and

DEBENTURES FOR SALE.

Sealed tenders will be received up to March 1, 1912, for
the purchase of $135,000 Surrey Dyking Debentures, bear-
ing interest at five per cent. for forty years. Interest payable
1st April and 1st October. The security for these debentures
consists of the Surrey Dyking District, containing 11,041
acres.

‘For further information apply to

- H. BOSE, Clerk, S
Surrcy Centre, B.C. Surrey Dyking Commissioners.

NEWS AND NOTES.

The capital stock of the Malcolm and Souter Furniture
Company, Limited, has been increased from $75,000 to $150,-
000.

capital from $1,000,000 to $2,000,000.

Mr. Archer Shee, M.P. for Finsbury in the British

House of Commons, is advocating that a committee of the .

British House take up the question and secure the co-operation
of the overseas governments, for an all red cable connecting
Great Britain, Canada, Australia and New Zealand.

Many shareholders of the Trethewey Silver Mines Com-
pany are objecting to the proposed increase of the company’s |

The Brantford Board of Trade officers for 1912 are as |

follows :—President, Charles A. Waterous;

vice-presi-

dent, J. S. Dowling ; secretary, George Hadley; representa- |
t'ves to Associated Boards of Trade, W. F. Cockshutt, M.P., |

W. S. Brewster, M.P.P., C. Cook, G. S. Matthews, M. A.
McEwen. )

At the annual meeting of the South Vancouver board of

trade, officers were elected as follows:—President, R. C.
Hodgson (re-elected) ; vice-president, J. €. McArthur, J.P.;
secretary, C. Harrison (re-elected) ; council, C. M. Whelpton,
C. W. Feast, J. B. Appleby, J. B. Gibson, G. Greenslade, C.
Richardson, K. Lammond, W. J. Prouse, H. B. A. Vogel, E.
W. Boswell, J. R. Peach, D. Burgess, E. G .Norris, J. Arm-
strong and W. A. Pound. Mr. Stuart Campbell was elected
honorary vice-president, and Reeve J. A. Kerr, honorary
president. i

Mr. J. E. Caldwell, of Moose Jaw, explained to the
banking and commerce committee of Ottawa, on the bill to

incorporate the bank of Saskatchewan, the nature of their :

The promoters, he said, were all prominent citi-
They

proposals.

all understand the double liability.
cation. They hoped to sell the stock by public subscription.
They expected to have it sold among business men of Moose
Jaw and Saskatoon. He understood the feeling of the minister
of finance and would be willing to submit evidence to the
gcvernment.

Two copies of The Monetary Times of February 3rd,

1912, are desired. Those who do not file their copies will |

kindly return to 62 Clurch Street, Toronto. A month’s ex-
tension of subscription will be granted in return.
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C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL

E offer, subject to prior sale or withdrawal,

an unusually attractive list of WESTERN

SCHOOL DEBENTURES, all of which are issued

by Districts having a large area and small debt and
- none of which are under $1,500 or over $4,000.

FULL PARTICULARS ON REQUEST

WINNIPEG

Members of Winnipeg Stock Exchange. Established 1879.

Alloway &' Champion

Dull Markets

generally produce
attractive investments,
both in stockand bonds.
At present we can
recommend anumberof
excellent investments
giving exceptional
return and security.

\CI
4 Q\)“ D4 )

DERENTIRES)

V
€ secnod%,

Brent, Noxon & Co.

Members Toronto Stock Exchange
Canada Life Building, Toronto

G. F. JOHNSTON

J. W. McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

OF AN
ONTARIO TOWN

AT PAR AND INTEREST

' C. H. BURGESS & CO.

Traders Bank Bldg. - - Toronto.

MONTREAL Correspondence Invited
e cofese
$25,000 5% 30 year CORPORATION
Debentures

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

~ Canadian Debentures Corporation

Limited
HOME BANK BLDG., - TORONTO, ONT.

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY, g g

Lowpon, ENG. ToroNTO, ONT. WINNIPEG, MAN.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited. »
Head Office: 4 HOSPITAL ST. - - Montreal
McKINNON BUILDING - - - Torontg
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DIVIDENDS AND NOTICES

The Canadian Bank of Commerce

DIVIDEND No. 100

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this institution has
been declared for the three months ending the 29th Febru-

* ary next, and that the same will be payable at the Bank
and its branches on and after Friday, 1st March next, to
shareholders of record at the close of business on the 14th
day of February, 1912.

By order of the Board,
ALEXANDER LAIRD,

General Manager.
Toronto, 20th January, 1912.

THE ROYAL BANK OF CANADA

DIVIDEND No. 98

Notice is hefeby given that a Dividend of Three per cent.
(being at the rate of Twelve per cent. per annum) upon the
paid-up Capital Stock of this Bank has been declared for the
current quarter, and will be payable at the Bank and its
branches on and after MONDAY, THE 1ST DAY oF APRIL NEXT,
to shareholders of record of 15th March.

By order of the Board.
E. L. PEASE,

General Manager
MoNTREAL, P.Q., FEB. 13, 1912,

UNION BANK OF CANADA

DIVIDEND No. 100.

Notice is hereby given thatta dividend of Two per
cent. (being at the rate of Eight per cent. per annum) on
the Paid-up Capital Stock of this Institution, has been
declared for the current quarter, and that the same will
be payable at the Bank and its Branches onfand after
Friday, the First day of March next, to Shareholders of
record on February 15th, 1912.

By order of the Board,
G. H. BALFOUR,

General Manager.
Quebec, January 19th, 1912.

“TATE-SELLEW MOTORS, LIMITED,

The Tate-Sellew Motors, Limited, with capital of $1,-
000,000 and an Ontario charter, will manufacture and sell
both electric and gasoline motor pleasure and .commercial
vehicles of such types as may be best adapted to fulfil the
requitements of the Canadian market. Mr. Alfred O. Tate
is the inventor and patentee of the Tate accumulator now
being marketed in the Dominion by the Tate Accumulator
Company of Canada, Limited. No statistics are available
upon - which an estimate of the market in Canada for elec-
trically propelled vehicles might be based. The subject
must be viewed broadly in the light of the new conditions
with regard to this class of vehicular service that will be
established through the advent of the Tate accumulator and
the Tate-Sellew electric cars, together with the novel ap-
pliances that will be employed to simplify their use in the
hands of the non-technical public.

The demand in Canada for gasoline motor pleasure
vehicles has already grown to large proportions. Ninety per
cent. of this demand must, by the scarcity of a suitable
prcduct of home manufacture, be supplied by foreign-built
automobiles, which cost Canadian buyers, over and above
their actual selling price, 35 per cent. in duty.

—_————————

OTTAWA LIFE UNDERWRITERS.

The Ottawa Branch of the Life Underwriters’ Associa-
tion held their annual meeting recently. The following
officers were elected for the ensuing year: Honorary presi-
dent, A. J. Meiklejohn (Confederation Life); president, W.
G. Keddie (Manufacturers Life); vice-president, I. A, Mill
(Travellers) ; secretary-treasurer, W. Merrill Eastcott (Sun
Life) ; executive committee, R. H. Haycock (Canada Life),
J. Wilbut Mooney (Mutual Life of Canada), E. R, Edey
(New York Life), A. D. Kennedvy (London & Lancashire),
E. Howard Ross (Great West). In retiring from the presi-
dency, Mr. Meiklejohn thanked the other officers and mem-
bers of the .executive for the hearty co-operation they had
given him during the past season and expressed his willing-
ness to do anvthing in his power to assist the in-coming
officers, Mr. W. Lyle Reid, who has acted in the capacity
of secretary-treasurer in a most efficient manner for the past

The Canadian Pacific Railway
Company

DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day the following
dividends were declared :

On the Preference Stock, two per cent. for the half year ended
31st December last.

On the Common Stock, two and one-half per cent. for the quarter
ended 31st December last, being at the rate of seven per cent. per
annum from revenue and three per cent. per annum from inter-
est on proceeds ofdand sales and from other extraneous assets.
Both dividends are payable 1st April next to Shareholders of
record at 8 p.m. on Ist March next.

By order of the Board,

W. R. BAKER,

Montreal. February 12th, 1912. Secretary.

two years, also testified as to his willingness and desire to
be of assisance to the association, but regretted that it was
impossible for him to continue as secretary-treasurer, Hearty
votes of thanks were tendered to the retiring officers, and
the balance of the evening was taken up in short inspiring
addresses by several of those present.

—_——————————

NORTHERN CROWN BANK.

On the high road to increased prosperity was how Chief
Justice Mathers described, at the sixth annual meeting the
other day, the position of the Northern Crown Bank. An
analysis of the figures presented to the shareholders con-
firms that opinion. The net profits for the year ended De-
cember 3oth, 1911, after making the usual deductions, were
$285,604. Added to this sum, was the balance at credit of
profit and loss account, $176,049, making a total of $456,-
343 for appropriation. Two dividends, the first at the rate
of 5 per cent. and the second at 6 per cent. per annum, ac-
counted for $121,410. To the reserve fund $100,000 was
transferred, that fund now standing at $250,000: The paid-
up capital stock is $2,207,500. The officers’ pension fund
benefited by $5,000 and $15,000 was written off bank prem-
ises account. The undivided profits figure at $464,932, about
21 per cent. of the paid-up capital.

The following figures, which are amplified on other
pages, give a vivid idea of the rapid expansion in the busi-
ness of the Northern Crown Bank:

1906. 1911.
Profite: o s PrA M el B $ 285,604
BPrepoaitd -y Sherie e 4,156,488 13,803,461
Total-agsetevimreidkitis v 6,278,873 18,878,610

The keynote of good banking was touched by Captain

Robinson, the vice-president, when he said: “Possibly we

could have increased the volume of our business, but the
directors . think it is better, by adopting a conservative
policy, to take ten years to do what they might do in five by
taking greater risks.”

The report reflects considerable credit upon the man-
agement and directorate and must have proved a gratifying
document to the shareholders.
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- Western Debentures

From a Reliable and Old-Established

WESTERN FIRM

We have been in the West for a number of
years, and understand Western financial conditions

We personally examine the security of all
issues offered by us

We shall be pleased to send our latest list of
offerings

NAY & JAMES

Bond Exchange Building, REGINA, Canada

We own and offer

GOVERNMENT
MUNIGIPAL

———BONDS

Yielding from 47, to 6%
Write or Telephone for detailed information,

Ontario Seccuritics Co.

LIMITED
McKinnon Bldg., = -

Toronto.

$5,500
CITY OF
Grand Forks, B.C.

5% BONDS DUE 1921

Denomination $500
At par and interest

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL
BeELL TeL.: Main 519 & 2701

Bonds of Established Traction Companies
Yielding from 4.807 to 5% %

Toronto & York Radial R’ly. Co. 5’s...yielding. . ..4.807
Duluth Street Railway Co. 5's........ yielding....5% %
Cape Breton Electric R'ly. Co.5’s. .. .yielding....5%%
International Transit Co. §'s.......... yielding....
according to maturity......eeeeceeees 5%4% to 5% %

Detailed Information Furnished on Request.

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

‘ STOCK EXCHANGE MEMBERS ‘

Study of Leading
Canadian Companies

Our Statistical Department has pg'epared a_c‘omprehensive
booklet entitled “Standard Canadian Securities.”

Among others, it contains studies of the following companies;

BRITISH COLUMBIA PACKERS
CANADA CEM NT

DOMINION TEXTILE
MONTREAL L.H. & P.
SAWYER-MASSEY

WINNIPEG ELECTRIC RY.

Copy mailed free on request.

McCUAIG BROS. & GO.

Members Montreal Stock Exchange. 25b

17 St. Sacrament Street - Montreal
Ottawa  Sorel Sherbrooke  Danville Granby '

NOVA SCOTIA
STEEL & COAL CO.

1st Mortgage
5% Bonds

Interest payable lst Jvnnuary and July,
at Montreal, Halifax and London

The net earnings of the Company were more than four. -
and one-half times the bond interest. PRICE ON APPLICATION.

J. A. Mackay & Company, Limited
BOND INVESTMENTS
160 St. James Street - MONTREAL
» Royal Bank Building - TORONTO

DUE JULY 1st, 959,

MR. H. LANGMAID HEAL

85 London Wall, London, E.C.

Arranges Capital for sound | Correspondence invited. Refer-
Canadian enterprises (Mining, | ences given. Mortgages,Bonds
Land, Timber, Industrial). and Public Loans placed.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

“Capital Investments in Canada.”

By FRED. W. FIELD
_Price $2.50 post paid

MONETARY TIMES - - TORONTO




862 THE MONETARY TIMES

Volume 48.

INDEMNITY INSURANCE COMPANIES

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT

President

LANCASHIR

GUARANTEE &

A((IgENT

Sickness
Workmen'’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-

ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

COR. YONGE anp

HEAD OFFICE
RICHMOND STS.

FOR CANADA:

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES

MONTREAL WINNIPEG CALGARY

TORONTO

J. E. ROBERTS, President C. A. WITHERS, Gen. Manager

SOVEREICN LIFE ASSURANCE COMPANY,

The Sovereign Life Assurance Company of Canada is
another house of eastern origin which has sufficiently ap-
preciated the possibilities of the West to induce the removal
of its head office to Winnipeg. The first report of the com-
pany since it removed westward is gratifying,

The applications for new assurances and revival of pol-
icies during the year were 336 for $737,000. The policies
issued and revived were 322 for $686,000. The insurance in
force at the close of the year reached the satisfactory total
of $3,173,004, or a net gain during the year of $272,000.
The income for the year shows a very gratifying increase,
the premium income, after deducting amounts paid for re-
assurance being $118,269.50. The cash received from in-
terest amounted to $37,231.64, being 33 per cent. greater
than the amount received from the same source in 1g10.

During the year, the board continued the policy adopted
in 1910, 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 in first mortgages
on farm lands in Western Canada at a higher rate of inter-
est. Almost the entire amount invested during the year is
yielding 8 per cent. Death claims during the year amounted
to but 58 per cent. of the expected.

The assets of the companv now reach the total of $868,-
723.19, being increased during the year by $83,440.00.

Both the actuaries and the medical directors’ reports
were satisfactory. Dr. H. J. Meiklejohn, the managing dir-
ector, has had a difficult task to place the company on a
proper basis, but since his assumption of the reins of office
and the election of an enterprising directorate, excellent
work has been done and good progress accomplished,

———ao——

The Sanitary Packing Company, of Toronto, will erect
a canning factory at Niagara-on-the-Lake.

The Grand Trunk Pacific Company’s programme for 1912,
will entail the expenditure of $20,000,000. On the main line,
18z miles will be built east of Fort George, and 150 miles
west of Fort George, with 500 miles of branch lines. Hotels
will be erected in Edmonton and Regina containing 150 rooms
each. Twenty-five general stores will be built in various
towns.

Accidents vs. Fires

It is said that 20,000,000 Accidents and Illnesses
occur each year, but only 80,000 fires.

A business man protects his property against the
loss that rarely happens—fire. He can repiace his
property, but he can never replace his time or his
damaged arm.

The most liberal accident and sickness policies
are issued by I

The Employers’ Liability
Assurance Corporation, Limited
TEMPLE BLDG., - TORONTO

The Western Canada Accident
and Guarantee Insurance Co.

HEAD OFFICE - WINNIPEG

; DIRECTORS :
Thos. M. Milroy, M.D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingham
R. E. BURCH, MaANAGING DIRECTOR.

We are giving unexcelled service in the following
; classes of Insurance:
Fidelity and Guarantee Bonds
Workmen’s Compensation
Contractors’ Bonds Automobile Liability
Personal Accident and Teams 'Liability
Sickness Insurance Elevator Liability and
Employers’ Liability Industrial Insurance

OUR MOTTO: Prompt and Just Treatment of Claim s
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BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

Cable Address, *Bicknell, Toronto.”
Codes A.B.C., 4th Edition, Liebers and W.U.

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn George E. Taylor
H. C. Pope F. G. D. Quirk

MOOSE AW - SASKATCHEWAN

FAwWCETT G. TAYLOR J. Roy CoLwILL

TANLOR & COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, Ertc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 8 9% specially
attended to.

Brtion Bk pHommoroes Buclllinge

o
WM
| SMBLAKEK.C. ZALASH.K.C® W.H.BLAKE.K.C. AW.ANGLIN, KO
T.O.LAW,  WALTER 8OW,  MILLERLASH.  6LYN OSLER.
{
R.C.H.CASSELS. GEORGE H.CASSELS, . J.ELASH, &

G eneral Solicitors for
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY grc,, ETC,

W. F. DUNN

CALDWELL & DUNN J- E. CALDWELL

Barristers, Solicitors. Notaries
Officest 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

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

MERCANTILE AGENCIES

COLLECTIONS

Our system gets the money. . If it fails, no charge

The Saskatoon Mercantile Agency

C. J. FOX, MANAGER
Telephone 635

- SASKATOON -

P.O. Box 185

- - Sask,

TRAVELERS’ EDITIONS
CANADA REFERENCE BO OK

SUBSCRIBERS are reminded of the JULY issue. Orders
for whole or part Books will receive prompt attention.

Lettersof introduction supplied to bona fide travelling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY R.G. DUN & CO,

The Canada Life has issued a handsome souvenir edition
of its monthly publication, giving an account of the recent
celebration of the golden jubilee of its president, Hon. Geo.
A. Cox, who for fifty years has been associated with that com-
pany.

Strathroy will have modern fire fighting equipment, and
the Bell Telephone Company has outlined a fire alarm system

| suitable to its needs.

«That the secretary be instructed to write to the Marine
Department to the effect that a Court of Competent Jurisdic-
tion be appointed to sit upon marine cases on this coast.”
This resolution was unanimously carried at a largely attended
meeting of the Vancouver Shipmasters’ Association.

NORTH EMPIRE FIRE INSURANGE GCOMPANY.

The operations of the North Empire Fire Insurance
Company, with headquarters at Winnipeg, are best summar-
ized in the statement of the president, Mr. D. H. McDonald.
He stated :—‘“During the year the income has increased from
$67,046.53, in 1910, $134,224.60 in 1911, from the following
sources : Balance from 1910, $2,682.20; premium reserve for
1910, $15,206.11; premium income 1011, $99,3603.71; interest,
$7,585.78 ; commissions earned, $9,296.80; the net premium
increase being 70 per cent. in excess of that in the previous
year, the interest earnings being over 4o per cent. greater
than 191o. The expenditures were: for losses and adjust-
ments, $28,021.31; taxes, licenses, salaries, commissions,
and all other expenses, $28,666.73; re-insurance premiums
(paid), $26,804.06; premium reserve, government standard,
$25,524.52; cancellations, $12,456.51; leaving a surplus of
$12,751.66, out of which a dividend of 6 per cent. was paid,
taking $6,501.30, and leaving a net surplus of $6,160.36 to
carry forward to 1912.

«The total insurance in force is $3,380,130.00, being an
increase for the year of $1,190,505.00 (over 50 per cent.).
The Auditor’s Report shows that the records of the com-
pany’s business and the assets and liabilities, as submitted
to the shareholders, are correct.”’

An important feature in the statement for the past year
is the reduction in the expense ratio and a decrease in
agents’ balances outstanding in 1911, on that of 1910, with
an increase of 7o per cent, in premium income.

il

A chain of amusement hippodromes across Canada is the
scheme outlined by Captain Montague Yates, of London, Eng-
land.

“The name of the author, and the name and address of the
publisher of a book entitled, “The Theory of Banking,” is
desired. Address Book Department, Monetary Times.

Messrs, Thompson Ahern & Company, custom house
brokers, 40 Yonge Street, Toronto, are successors to Mr. C.
Irwin, who was engaged in the business for thirty-five years.
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INVESTMENT anp LOAN COMPANIES

ISLAND

Head Office:

VICTORIA, B.C.

D. .C. REID, President and Manager
References, Merchants Bank of Canada

BRITISH COLUMBIA

« THE LAND OF SUCCESSFUL INVESTMENTS.”

Discriminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

These people are placing millions at good profits on the development of the great natural resources
and the building up of the towns and cities in this rich province.

Having offices in Victoria and Vancouver and extensive connections throughout this province and in
Western Canada in general, we are prepared to give authentic information regarding the purchase of
Victoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,

etc. Our experience will help you.

INVESTMENT COMPANY, LTD.

WRITE US TO-DAY.

Branch Office:

VANCOUVER, B.C.

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office -  WINNIPEG, Man.

Branches » Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William

Paid-up Capital ......ooiaecencenns $2,000,000
REgall s v diorts vawiasahosasats 4,000,000
REBCLVE wuviesnicssenssyenate as
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o allowed on deposits o/ allowed on debentures of $100 or
/) of $1 and upwards /) over, issued for terms of from
3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $124 to $127 per share.

The last seven half-yearly dividends have been at the rate of 9 per
cent. per annum, so that, at the current prices, the Investment will
net 7 per cent.

The Company will be pleased to furnish prospective purchasers with
its Financial Statement or other information bearing on the Company,
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the current prices.

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money is so
great that the present profitable rates of interest will be maintained for
years to come; and with such a desirable field for loaning operations,
combined with a progressive management, the price of the Company’s
Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be in‘great demand
by those who desire a safe and profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President and
Manager; E.S.Popham, Esq., M.D., Director Standard Trusts Company,
Vice-President ; Nicholas Bawlf, Esq., President Bawlf Grain Company,
Director Bank of Toronto, Director Standard Trusts Company, Second
Vice-President; SirGilbert Parker, M.P., London, England; E.D. Martin,
Bsq.,Wholesale Druggist, ex-President Winnipeg Board of Trade, Director
The Canada National Fire Insurance Company: James Stuart, Esq.,
President James-Stuart Electric Company; E. L. Taylor, Esq., Barrister-
at-Law, Second Vice-President Monarch Life Assurance Company,
Director the Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

Edmonton Investments

o/ We can place funds 80
8/0 to net investors /o
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W.
Privafe Bankers Edmonton, Alta,

The Commercial Loan and Trust Co.

Head Office - - WINNIPEG
THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections.

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

—— The — :

Manitoba Permanent Loan Co.

Head Office - Winnipeg, Manitoba
Incorporated by Special Act. ‘Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who are desirous
. of finding an absolutely safe and profitable investment,
both from a dividend point of view and a certain increase
in value of Company’s stock. WRITE FOR LITERATURE.

BoARD OF DIRECTORS :
J. T. GORDON, President; President Gordon, 1ronside & Fares, Ltd.;
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E. A. MOTT, Western Manager and Director, The Cockshutt
Plow Company. FRANK S. NUGENT, Capitalist. WM. GEORGE-
‘SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, MANAGING DIRECTOR.

General Securities Company
Limited

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

Head Office : 639 Hastings Street, VANCOUVER, B.C.
European Office: 50 Gresham Street, LONDON, E.C.

Archibald York, Pres. Robt., Mackenzie, M.D., Vice-Pres.
V. C. James, Managing Director
B. Geo. Hansuld (Notary Public), Secy.-Treas.

Clients’ funds invested in Vancouver First Mortgages and Agree-
ments for Sale to net the investor an attractive rate of interest.

STOCKS BONDS INVESTMENT SECURITIES

Correspondence solicited

!
|
|
i
!
|
;
!
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] LEGAL NOTICES ¢

PUBLIC NOTICE is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 8th day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, William
George Flood and Joseph Ellis, solicitor’s clerks, all of the City of
Toronto, in the Province of Ontario, for the following purposes,
viz:i—(a) To carry on in all its branches the business of an en-
gineering and construction company and contractor for the con-
struction, erection, repair and alteration of public and private
works and undertakings and to_investigate, report upon, under-
take, construct, execute, own and carry on all descriptions of prop-
erties, undertakings and works; (b) To acquire by purchase or
otherwise and hold lands, timber limits or licenses, water lots,
water falls, water privileges or concessions and powers and rights
and interests therein, and to build upon, develop, irrigate, culti-
vate, farm, settle and otherwise improve and utilize the same, and
to lease, sell or otherwise deal with or dispose of the same; (c) To
aid and assist by way of bonus, advances of money or otherwise
with or without security, settlers and intending settlers upon any
jands belonging to or ‘sold by.the company, and generally to pro-
mote the settlement of said lands; (d) To establish stores for the

_sale of groceries, provisions and general merchandise to settlers

and intending settlers and others upon lands belonging to or sold by
the company, or in the neighborhood of such lands, and generally
to carry on the business of general store keepers and merchants;
(e) To sink wells and shafts, and to make, build, construct, erecrt,
lay down and maintain reservoirs, water-works, cisterns, dams,
culverts, main and other pipes and appliances and to execute and
do all other works and things necessary or convenient for obtain-
ing, storing, selling, delivering, measuring and distributing water

for the purposes of irrigation, and for the creation, maintenance or .

development of hydraulic, electrical or other mechanical power, or
of any other purpose of the company; (f) To purchase, lease oOr
acquire lands and interests therein and water powers and water
privileges, and to develop therefrom any power, electrical or other
energy and to use the same in connection with their business and
to transmit the same, and sell, lease or. dispose of lands or inter-
ests therein or power and to enter into working arrangements
with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any lighting, heat-
ing or power plant and to sell and dispose of light, heat and
power: Provided always that the rights and privileges hereby con-
ferred upon the company to generate, sell and dispose of electrical
energy for light, heat and power when exercised outside of the
property of the company shall be subject to all provincial and
municipal laws and regulations in that behalf: (g) To carry on
business as a manufacturer of and dealer in logs, lumber, timber,
wood, metal; all articles into the manufacture of which wood or
metal enters, and all kinds of natural products and by-products
thereof, and goods, wares and merchandise; (h) To construct,
maintain, alter, make, work and operate on the property of the
company, and for the purposes of the company, or on property
controlled by the company, reservoirs, dams, flumes, race and
other ways, water powers, aqueducts, wells, roads, piers, wharves,
buildings, shops, stamping mills, and other works and machinery,
plant, and electrical and other aﬁ)pliances of every description;
(i) To purchase or otherwise acquire, hold, sell or otherwise dis-
pose of shares or stock, bonds, depentures or other securities in
any other corporation, notwithstanding the provisions of section 44
of the said Act; (j) To carry on any other business, whether manu-
facturing or otherwise, which may seem to the company capable
of being conveniently carried on in connection with the business
or objects of the company and necessary to enable the company
to profitably carry on its undertaking; (k) To purchase or other-
wise acquire and undertake and assume all or any part of the
assets, business, property, privileges, contracts, rights, obligations
and liabilities of any person, firm or company carrying on any
business which this company is authorized to carry omn, or any
business similar thereto, or possessed of property suitable for the
purposes of this company’s business, and to issue in payment or
part payment for any property, rights or privileges 'acquu‘ed by
the company, or for any guarantees of the company s.bonds, or
for services rendered, shares of the companys capital stock,
whether subscribed for or not as fully paid and non-assessable, or
the company’s bonds: (1) From time to time to_ apply for, pur-
chase or acquire by assignment, transfer or otherwise, and to
exercise, carry out and enjoy any statute, ordinance, order, license,
power, authority, franchise, cpn_cession, right or privilege which
any government or authorities supreme, municipal or local, or any
corporation or other public body, may be empowered to enact,
make or grant, and to pay for, aid in and contribute towards
carrying the same into effect, and to appropriate any of the com-~
pany’s stock, bonds and assets to defray the necessary Ccosts,
charges and expenses thereof; (m) To raise and assist in raising
money for and to aid by way of bonus, promise, endorsement,
guarantee Or otherwise, any corporation in the capital stock of
which the company holds shares, or with which it may have busi-
ness relations, and to act as employee, agent or manager of any
such corporation, and to guarantee the performance of contracts
by any such corporation or by any person or persons with whom
the company may have business relations; (n) To enter into part-
nership or into any arrangement for sharing profits, union of inter-
ests co-operation, joint adventure, reciprocal concession or other-
wise, with any person or company now or hereafter carrying on or
enga'ged in any business or transaction which this company is
authorized to carry on_or engage in, and to promote or assist or
join in the promotion of any such company; (o) To procure the
company_to be registered and recognized in any foreign country,
and to designate persons therein, according to the laws of such
foreign country, to represent this company and to accept services
for and on behalf of this company of any process or suit; (p) To
amalgamate with any other company having objects similar to
those of this company; (q) To lease, sell or otherwise dispose of
the property and assets of the company or any part thereof for
such consideration as the company may deem fit, including shares,
debentures, or securities of any company; (r) To do all acts and
exercise all powers and carry on all business incidental to the due
carrying out of the objects for which the company is incorporated
and necessary, to enable the company to profitably carry on its
undertaking; (s) To do all or any of the above things in Canada,
or elsewheré, and as principals, agents or attorneys. The opera-
tions of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of “Commercial Engineering
Company of Canada, Limited,” with a capital stock of one hundred
thousand_dollars, divided into 1,000 shares of one hundred dollars
each. and the chief place of business of the said company to be
at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this

9th day of February, 1912, THOMAS MULVEY,
33-2 Under-Secretary of State.

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for Commercial Engineering Company of Canada, Limited.

PUBLIC NOTICE is hereby given that under the First Part
of Chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 8th day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, and
Robert Gowans, Willlam George Flood, Joseph Ellis and Robert
Musgrave Coates, solicitor’s clerks, all of the City of Toronto, in
the Province of Ontario, for the following purposes, viz:—(a) To
u;lderwrite, §ub'scr1be for, purchase or otherwise acquire and hold
either as principal or agent, and absolutely as owner or by way
of collateral security or otherwise, and to sell, exchange, transfer,
assign or otherwise dispose of or deal in the bonds or debentures,
stocks, shares or other securities of any government or municipal
or school corporation or of any bank or of any other duly incor-
porated company or companies or corporation or corporations, and
to carry on the business of a general merchant and dealer in any
kind of merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company
capable of being conveniently carried on in connection with its
business or calculated directly or indirectly to enhance the value
of or render profitable any of the company’s property or rights;
(¢) To assist in the promotion, organization, development or man-
agement of any corporation or company, and to raise and assist in
raising money for, and aid by way of bonus, loan, promise, ‘en-
dorsement, guarantee of bonds, debentures or other securities, or
otherwise, any other company or corporation, and to offer for
public subscription any shares, stocks, bonds, debentures or other
securities of any other company or corporation; (d) To act as
agent for the purpose of issuing or countersigning certificates of
stock, bonds or other obligations of any association or corpora-
tion, municipal or other, to act as transfer agent and registrars in
connection with said stock, bonds or other obligations, and to
manage any sinking fund therefor on such terms as may be agreed
upon; (e) To investigate and report upon the title to any immov-
able property, land, tenements and chattels real; (f) To investigate
and report on, and if necessary guarantee the legality of the issue
of the bonds or debentures of any company or corporation author-
ized by law to make an issue of bonds or debentures; (g) To act
generally as attorneys, agents, trustees and also as executors and
administrators when approved by a competent court, for the
transaction of business, the investment of funds, the management
of estates, the collection of loans, rents, interest, dividends, debts,
mortgages, - debentures, bonds, bills, notes, coupons and other
securities or moneys; (h) To charge, collect and receive all proper
remuneration, legal, usual and customary costs, charges and ex-
penses, for all such services, duties and trusts; (i) To buy or
otherwise acquire and to sell or otherwise dispose of property, real
or personal; (j) Te apply for, secure, acquire by assignment, trans-
fer, purchase or otherwise, and to exercise, carry out and enjoy
any charter, license, power, authority, franchise, concession, rights
or privileges which any government or authority or any corpora-
tion or other public body may be empowered to grant, and to pay
for, aid in and contribute towards carrying the same into effect,
and to appropriate any of the company’s shares, bonds and assets
to defray the necessary costs, charges and expenses thereof; (k)
To purchase or otherwise acquire any patents, brevets d’invention,
grants, licenses, leases, concessions and the like conferring any
exclusive or non-exclusive or limited right to use, or any secret or
other information as to any invention which may seem capable of
being used for any of the purposes of the company, or the acquisi=
tion of which may seem calculated to benefit this company, and
to use, exercise, develop or grant licenses in respect of, or other-
wise turn to account the property, rights, interests or information
so acquired; (1) To purchase, lease or otherwise acquire for such
cpngidera.tion as the company may think proper, any business
similar in character and objects to any of the business of this
company; (m) To issue and allot as fully paid up shares of the
company hereby incorporated in payment or part payment of any
property, movable or immovable, property rights, lease, business,
franchise, undertaking, powers, “privileges, license, concession,
stock, bonds and debentures or other property rights which it may
lawfully acquire by virtue of the powers hereby granted, or to pay
for same, or any part thereof, in bonds or debentures of this com-
pany; (n) To sell, lease or otherwise dispose of the property and
undertaking of the company, or any part thereof, for such consid-
eration as the company may think proper and in particular for
shares, debentures, bonds or securities of any other company;
(0) To procure the company to be registered and recognized in
any foreign country and to designate persons therein according
to the laws of such foreign country to represent this company and
to accept service for and on behalf of the company of any process
or suit; (p) To enter into any arrangement for sharing of profits
or union of interest, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or company carrying on or
engaged in, or about to carry on or engage in, any business or
transaction which this company is authorized to engage in or carry
on, and to take or otherwise acquire shares and securities of any
such company, and to sell, nhold, reissue, with or without guaran=-
tee, or otherwise deal in the same; (q) To amalgamate with any
other company or companies having objects altogether or in part
similar to those of this company, and to take shares therein, - to
guarantee the performance of contracts by any person or company
with which the company may have business relations; (r) To draw,
make, accept, endorse, discount and execute promissory notes, bills
of exchange, warrants and other negotiable or transferable instru-
ments; (s) To distribute among the shareholders of the company
in kind any property of the company, and in particular any shares,

company may have power to dispose of; (t) The business or pur=-

company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Canadian and General Finance Com=-
pany, Limited,” with a capital stock of two hundred and fifty
thousand dollars divided into 2,600 shares of one hundred dollars
each, and the chief place of business of the said company to be
at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this
9th day of February, 1912,

THOMAS MULVEY,
38-2 < Under-Secretary of State.
" BLAKE, LASH, ANGLIN & CASSEL
Solicitors for Canadian and General Finance Company? Lll?l'lted.

The Union Assurance Society, of London, England, with
capital stock of $2,250,000, has been registered in Alberta.

Application will be made at the next session of the Mani-
toba Legislature for an act to incorporate the Occidental
Mortgage and Loan Company, for'the purpose of carrying
on a trust and agency business in all its branches,
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CHARTERED

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘* WILLCO."

CORRESPONDENTS
CREHAN, MOUAT & CO., {0 Bex sz

The oldest established firm of Chartered Accountants and
Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1905
5 i Canada 1909
Notary Public - British Columbia 1901
Power of Attorney to be made in favour of

WILLIAM T. STEIN, C.A, (Edin.) F.C.A.

319 Pender Street, VANCOUVER, B.C., Canada

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

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

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

RoOBERT MILLER, C.A,, F.C.A. (CaN.), C.A. (ScoT.)
Cable ** Accuracy,” Montreal. I'elephone Main 2540,

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING . - MONTREAL.

ESTABLISHED 1882.

W. A, HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V., ROBERTS J. D. REID
412-416 Nanton Bullding, Portage Avenue, Winnipeg, Man

Branch Offices: Medicine Hat and Lethbridge, Alberta.
A. E. GIBSON, C.A, (Scotland), Branch Manager

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Auprts | INVESTIGATIONS | CosT AND GENERAL SYSTEMS

43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Chartered Accountants, England

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS LIQUIDATORS

Ontario Bank Chambers, 33 Scott Street, ToroNTO
E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864.

Established 1864

CLARKSON, CROSS & MENZIES

Accountants, Auditors, Trustees
Members of the Dominion Association of Chartered Accountants

Lorontd Bank of Toronto Chambers, Winnipeg Babousos

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Grown Bank Bldg., WINNIPEG

Also at SASKATOON and MOOSE JAW,

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

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, B.C.

FRED G GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building - WINNIPEG
P.O. Box 785

AUDITS. INVESTIGATIONS. COST ACCOUNTING

Edwards, Morgan & Co.

Chartered Accountants"

18-20 KING ST. WEST - - -
8 BURNS BLOCK - < Y
DOMINION TRUST BUILDING Y

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

Toronto, Oatario
Calgary, Alta
Vancouver, B,C,

George Edwards, F.C.A,
W. Pomeroy Morgan

WINNIPEG and SASKATOON - - EDWARDS & RONALD

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bidg. WINNIPEG, MAN.,

The Oldest Established Accountant Firm in Saskatchewan

GAMBLE, GLADWELL & ©CO.

CHARTERED AND CERTIFIED PUBLIC ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Mickleborough Block,
REGINA

Geo. S. Gamble, F.C.P.A.
Chas. V. Gladwell, C.A.




February 24, 1912.

THE MONETARY TIMES 867

CHARTERED

ACCOUNTANTS

D. A. PENDER, C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators

D. COOPER, C.A.

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

CHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building . - Winnipeg, Man.

AUDIT DEPARTMENT:
G. S. Laing. C.A. F. C. S. Turnper, C.A. W. D. Love, C.A.

Audits Investigations Liquidations and Assignments

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

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

JENKINS & HARDY

Chartered Aceountant and Auditor.

JOHN B. WATSON

Calgary, Alta. Liquidations, Investigations, Audits.

Auditor to the City of Calgary Reference: Bank of B.N.A., Calgary
Assignees, Chartered Accountants
Estate -and Fire Insurance Agents
15% Toronto Street - - - Toronto NTS
52 Canada Life Building - - Montreal ACCOUNTA
W. E. HODGE Chartered Accountant WILSON & PERRY suite9 {Phone 4734

Official Assignee
Box 354 Moose Jaw  Audits Investigations Liquidations

(Successors to W. J. Wilson & Co.) 336 Hastings Street W.
Assignees and Accountants VANCOUVER, B.C.

A. A. M. DALE

Chartered Accountant

2a River St. East. MOOSE JAW, SASK,

When in London ,call on The Monetary
Times, Grand Trunk Building, Cockspur St.

INSURANCE COMPANIES |

The Western Life Assurance Co.
Head Office - WINNIPEG
Authorized Capital = s e ane  aw " $500,000

A purely Western Institution

The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.

Apam Reip, Man. Dir, T. W. TAYLOR, President

“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid

MONETARY TIMES L TORONTO

Prudential Policies
are Non-Participating

Prudential agents talk
facts and guarantees.
This saves time and
promotes satisfaction.

We want more agents.
Write us.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated as a Stock Company by the State of New Jersey.

FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

The Chief Difficulty

Move Policyholders in
Canada than any other
Canadian company.

that confronts the new man entering the Life Insurance Field is the
securing of GOOD PROSPECTS. This difficulty is eliminated when
you' write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business,

THE UNION LIFE
ASSURANCE COMPANY
Head Office, TORONTO, Canada
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MISCELLANEOUS ADVERTISEMENTS

A Thorough Business Training

is anecessityto all who would aspire to positions of responsibility. Such
a training may be had only from experts who have made a special study
of business affairs—men who have had the benefit of practical experience.

You've Axe
Got they
the Pro-
Brains ducing
{25 P

This School is conducted by Chartered Accountants and Lawyers, a fact
which speaks for itself, since a school’s strength is measured by the
ability of its instructors. We teach by mail.

Write for Free Catalogue.

Canada Bldg., Donald St. - WINNIPEG

BANK CLERK
BAaNK MANAGER

WHICH < e s s 2
Do you wish to remain a clerk or do you aim to rise to the posi-
tion of higher recognition and trust—A MANAGER ?

Our courses in MODERN BANKING will show you how to accom-
plish your aim.

EVERY BANK OFFICER IN CANADA NEEDS THESE COURSES.
PREPARED BY A STAFF OF 6 EXPERTS.

ENDORSED BY THE BANKING PROFESSION. Fill in name
and address. Cut out this ad. and mail to-day for particulars.

Address

The SHAW CORRESPONDENCE
M. SCHOOL, TORONTO, CAN.

The “P. & B.” steamers

H : sailing from Halifax every
r I p o e eleventh day for Bermuda,
5 the British West Indiesand

Demerara, are all very

- superior ones. The trip

es n I e s occupies about thirty-eight
¢ “ days, and is a delightful

i tcruise from the start to

the finish.
Through Tickets from Toronto and all points on the railways are sold by

PICKFORD & BLACK, LTD., Managers, Hallfax.

‘R. M. MELVILLE

Corner Adelalde and
Toronto Streets

THE MOST VALUABLE FINANCIAL BOOK IS
Rates 2% % to 8% at % % rates,
M On $1.00 to $10,000 on every page,
Price - - $10.00 _
B. W. MURRAY - - Accountant

MURRAY’S INTEREST TABLES
From 1 day to 368.
Supreme Court of Judicature, Toronto

MILNES’ '
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

The price 'is justithe
same as other grades
Why not buy the best?

Phones Main Office :
M. 5597-5598 79 King St. E., Toronto

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Street E., Toronto.

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS’ and BOOKBINDERS’ SUPPLIES.

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Grand Trunk Railway System

The Great Double Track Highway
between the East and West.

Solid Vestibuled Trains are operated daily between Mont-
real,, Toronto, and Chicago, carrying the .Finest
Equipment, including Pullman Sleepers, Parlor, '
Library, Buffet and Cafe Cars and Modern Coaches.

1,000 Miles of Double Track Line, Palatial
Pullman Sleepers, Courteous Employes
FULL INFORMATION FROM ANY GRAND TRUNK AGENT..
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MISCELLANEOUS

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades.

ENGINE SIZED, TUB SIZED, AIR DRIED.
WHITE AND COLORED WRITINGS, BONDS, LEDGERS.
m.F. &s.c. BOOK, LITHO, ENVELOPE AND COVERS

Made in Canada For Sale by all Wholesalers

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A general financial business transacted. Leading

loan companies, lawyers and wholeszle merchants given as references.
H. H. MILLER, Hanover.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

blished 1845 .
Batabs Toronto, Ontario

TuHoMAS FLYNN

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Here’s the location you are seeking
an investment which must treble
itself within the next three years.

Manufacturers

Investors . «

Yorkton has four -railway outlets and. will shortly

have . six. It has municipally-owned water, sewer

and electric light conveniences, etc.

- with :
% JOHN HEATHS

4; TELEPHONE PEN 0278. .,
..:"1‘- 'chi:tmd-_incanada. w\.
t.‘ e
§o. .. .inCamada !5.

ONTARIO CHECKS EXTORTION.

To stop the operations of loan sharks and extortionate
money-lenders, a government bill has been introduced m'the
Ontario legislature. The act gives to the courts the right
where money has been loaned at an excessive rate, or where
the transaction is in other respects a harsh -one, to reopen
the contract. The court may, notwithstanding any statement
or settlement or any agreement, relieve the debtor from pay-
ment of any sum in excess of what the court adjudges to be
fairly due. The creditor - may be compelled to repay any
such excess, or, if it has been paid, to allow the amount on
the account, Another clause applies to the security given,

Waterous
Fire Engines

«The Best Municipal Fire Insurance i

Waterous Steam Fire Engines are specified, not because
they are cheaper—for they are not—but because in the
final test of actual service—say in the rack and tear of a
15-hour run under the severe and trying conditions of an
actual fire, when the engine is run at its full capacity
without a rest—because in this sort of a test the Waterous
Engine stands head and shoulders above the next best in
its capacity to make good.

Waterous Fire Engines have been sold all over Canada. In
Montreal. Ottawa, Toronto, Winnipes, Vancouver, Victoria, and
in smaller cities and towns where lofty buildings or an inadequate
water pressure demand the best >
that can be had in the line of
fire-fighting apparatus, the
Waterous Fire Engine has been
chosen to fill the bill.

‘Built in 5 Sizes

Repeat orders from these muni From 400 to "
cipalities, in which the engines 1200 gals. capacliy.
have been given the test of years Write

of actual service, is the best
proof of our claims.

The Waterous Engine Works Co., Ltd,

Brantford, Canada

and gives the court power to set aside either whloly or in
part or to alter any security or agreement made in respect

of the money. If the creditor has parted with the security,
order him to identify the debtor,

The powers of the court may be exercised in an action
by a creditor to the recovery of money or an action by a
debtor or an action in which the amount due or to become
due is in question. Every money-lender carrying on business
after the act goes into force shall register within one month.
This does not apply to pawnbrokers operating under the
pawnbrokers Act, a corporation registered under the loan
companies Act or under the insurance Act, a chartered bank
or persons lending jncidentally in their business, solicitors
investing for clients or trustees, executors, etc,

A section provides that no corporation shall be regist-
ered as a money-lendeér tinless its head office is in the pro-
vince, or those in charge reside in Ontario. The act declares
that no unregistered person shall conduct business in money-
lending, and every person who 'violates this provision is
subject to a penalty not exceeding $200 for the first offence,
and on any subsequent offence to imprisonment for not more
than six months, or, in the case of a corporation, shall incur
a penalty not exceeding $1,000. No prosecution of an offence
under this section shall commence under this act without
the consent of the Attorney-General.

A penalty not exeeding $s500 is provided for every money-
lender who by fraudulent or misleading means attemvts to
induce any person to borrow money or be responsible for
the payment of such money.

The government is given power to cancel registration of
any person convicted under the act,
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TRUST COMPANIES

—— THE —

Toronto General
Trusts Corporation

EsTABLISHED 1882,

Executors, Trustees, etc., etc.

HoN. FEATHERSTON OSLER, K.C., President
d. W. LANGmuUIR, Managing.Director

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited

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

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid Up ....ovv8.  415,000.00

Financial Agents
Investment and
Insurance “Brokers

H. N. GALER,
Vice-President,

Executors and Trustees
Deposits Received
Estates Managed

Head Office : Vancouvegr, B.C.

Correspondence
Branch Office: Victoria, B.C.

Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G., g"‘ H. MoNTAGU ALLAN

President . B. AxNGus

Sir Edward Clouston, Bart..
Vice-President

TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

A BAUMGARTEN

E. B. GREENSHIELDS
C. M. Havs

C. R. HosmER

H. V. MEREDITH
Davip MoRRICE

SiIrR W. C. MAacDONALD
Honx. R. Mackay

A. MACNIDER

JAmES Ross

SIr T. G. SHAUGHNESSY, K.C.V.O.
SIR WHa. C. Van HORNB,‘ K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized
Capital Subscribed

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

- . $1,000,000
£ - 640,000

BOARD OF DIRECTORS
EpwArD BROWN, -  President
HoONORABLE A. E. FoRrGET
1st Vice-President

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subscribed Capital.. ... s e e s $2,250,000
PaidsumCamdl ol ey el ony o $1,510,000
Reserve and Undivided Profits .......... ....... $ 500,000

Branches: Vancouver, Victoria, Nanaimo, New
Westminster, Calgary, Regina, Montreal (Dominion
of Canada Trust Co.) and London, England. *

Dealer in municipal and industrial debentures
and first mortgages on improved real estate : acts as
executor, guardian, transfer agent, trustee for bond-
holders and sinking fund, etc.

W. R. ARNOLD, Managing Director.

F. N. Nortox - 2nd Vice-President
J. W. Scott
W. M. Martin, M.P,
Aleck Clark
Arthur H. Tasker
Edward P. Brockman

sonally selected farm mortgage
securities.

No loans exceed 40% of actual

valuation. g ! IE“ Rll?ﬁ;rs'on
Values will continue to increase. Bt ngn?:,:fg;an THOE S
Peofitable rates Gusted, Solicitors: Balfl(;tlx;i,rMartin,Casey

MERCANTILE

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

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

BANK OF HAMILTON BLDG. - HAMILTON, ONT.

RELIABLE INFORMATION

e OF

PORT MANN

The People’s Trust Company, Ltd., of New Westminster will
be pleased, on request, to send maps and all other authentic
information desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the head office
of the People’s Trust Company is situated, and as this company
figured largely in the first buying at Port Mann they are in a
particularly good position to give valuable advice.

Address: PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

Vancouver Trust
Company, Limited

Independent reports
furnished investors
on propositions in
British Columbia.

H. L. JENKINS - President
D.von CRAMER - Managing Director

VANCOUVER TRUST BUILDING

Vancouver, B.C.
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Security

every way.

Send one to-day.

Head Office—VICTORIA, B.C.

and Seven Per Cent
IN BRITISH COLUMBIA

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

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

CANADA WEST TRUST COMPANY LIMITED

Reference==
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company

LIMITED

43-45 King Street West - - Toronto

James J. WARREN, Managing Director

THIS Company’s appointment as Executor
or Trustee under Will ensures the per-
sonal attention of a specialist to every detail
of administration.  This service cannot be
secured from a private Executor or Trustee.

Regina

Saskatoon

Toronto Montreal Winnipeg RBdmonton

Tofield, Alta., is taking steps to provide a}dequate fire
protection of the commercial district. An electric fire alarm
system is now being installed.  Provision is made for the
erection of a water tank of not less than 30,000 gallons to be
connected by mains to the central portion of the town. Ar-
rangements have been made for securing another fire tank and
wagon. :

Only one of the two actions launched by the Farmers
Bank against Lloyds, of England, for payment of the two
policies of insurance against losses by the plaintiff fr?m the
wrongful acts of its employees, can be tried, the motion ‘for
leave to serve the 41 defendants out of jurisdiction having
been set aside by the Master in Chambers on the grounds that
the subject of the suit is outside this jurisdiction. The one
writ for £s5,000 is all right, as the terms of the policy ex-
pressly state that the money is payable at Toronto, but in the
other for £5.145, NoO such provision is made. The suit will
have to be brought in the 0Old Country, as the insurance was
arranged there.

C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir 20%
Cedar 549, Hemlock and Larch, 17%)

This timber is as fine as can be found in
any other part of British Columbia, running
as high as 60% clear. It is on tide
water, and can be logged at low cost.

The price is $100,000.00.

For copy of Cruiser’s report, and other
information apply to

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster, B.C.

THE TITLE ANL TRUST COMPANY
E.F.B.Johnston, K.C., President. Trustee, Executor, Liquidator
John J. Gibson, Manager. Assignee, Real Estate Agents.
Bay and Richmond Streets, TORONTO

FIRE UNDERWRITERS’ SUGGESTIONS AT ST. JOHN.

—

At a meeting of the committee of the city council of St.
John, N.B., appointed to revise the building by-laws, a dele-
gation from the Underwriters’. Association recommended
that a new by-law embodying the following points be
drafted :—1, thickness of walls for brick buildings; 2, pub-
lic buildings, theatres and places of amusement; 3, mill
construction; 4, balloon frames; 5, chimney flues, fire
places, trimmer arches, hot air registers, unused pipe holes;
6, mansard roof; 7, fire escapes, stand pipes and fire pro-
tection; 8, electric works; o, moving picture machines, 10,
storage of moving picture films; 11, storage of hay and
straw for sale; 12, gasoline, naphtha, benzine regulations;
13, storage of oils and varnishes: 14, fences, signs or bill
boards.

They recommended that the fire chief be given power to
compel owners or tenants to rectify at once any dangerous
conditions arising from the careless disposition of ashes,
rubbish-filled basements, and any accumulations of rubbish,
packing cases, etc., in alley ways and rear of buildings.

At the annual general meeting of the Manitoba Bridge
and Iron Works, Limited, Messrs. T. R. Deacon, Hon. D. [o08
Cameron, G. W. Allan, A. M. Nanton, G. F. Galt, Charles
Pope and H. B. Lyall, were re-elected directors, and T. R.
Deacon was re-elected president, Hon. D. C. Camerun, vice-
president, and H. B. Lyall secretarv-treasurer. A recommen-
dation was laid before the shareholders regarding the future
policy of the company, and after consideration the general
manager. was authorized to deal with the question of acquir-
ing a new site within one hundred miles of Winnipeg on
which to build a new plant. ;
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The Standard Trusts Co.

A Strong Western Company
Head Offices:—Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:—~Saskatoon Edmonton - Vancouver
d. T.. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund - - 200,000.00 Total Assets over - 6,000,000.00
Estates administered and managed and all business of a trust
nature transacted.
Trust fgnds invested. Will.forms supplied free; Ask for our
pamphlet, “What Is a Trust Company ? **
Consultations and correspondence invited.
WM. HARVEY, Managing Director

Columbia Trust Co.

Limited

E. H. Heaps - - President and General Manager

Authorized Capital - - $1,000,000.00
Paid up wah i - - - 166,300.00
Surplus - - - - - 175,253.00

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

Head Office:—541 Hastings St. W., Vancouver, B.C.

Canadian Guaranty Trust Company

Authorized Capital $1,000,000. Sub, Capital $500,000.
Head Office, Brandon, Man. Branch Office, Regina,Sask.
Executors, Administrators, Trustees
Every class of business of a fiduciary nature transacted
* Guaranteed mortgage investments a specialty

Correspondence solicited
JOHN R. LITTLE, Managing Director

TheWestern Trust Co.

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

Authorized Capital
Subscribed A :
Paid-Up G ihy e
Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc.

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

Undertakes the management and sale of Real Estate.
Correspondence invited.

ALAR J. ApamsoN, President
How. R. P. RoBLIN, Vice-President

W. G. Hunt J. H. HANNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS

VALUATORS AND INVESTMENT BROKERS
Loans (amply secured by first mortgage) placed at 8%. Properti -
aged. Manufacturing and business sites secured. Correspondgﬁf:e“ia:vﬁig.

Alexander Corner - - Calgary, Alberta

ONTARIO’'S FINANGES.

The following are the chief points in Ontario’s budget :
Revenue for the fiscal year ending October 31st, $o,-
370,833.90, P

Expenditure for ‘the fiscal year, $0,610,934.03.

The revenue was nearly $2,400,000 in excess of that
anticipated at the beginning of the year.

Temiskaming and Northern Ontario Railway had gross
earnings of $593,000 during the year,

Receipts for licenses totalled $656,363, or $76,201 in ex-
cess of previous year, due to new 5 per cent. tax,

Cash on hand reduced from $3,032,000 to $1,503,000,
due to expenditure on new public buildings and institutions,
. General statement shows assets of $26,036,096; liabili-
ties of $24,765,022; indicating a surplus of $2,170,174.

Indirect liabilities, comprising guarantees on bonds,
total $9,300,000, though it is very unlikely they will ever
have to be paid,

. The largest single revenue was from lands, forests and
mines, and amounted to $2,710,242. {

The statements show that the total revenue of Ontario
for the fiscal year ending October 31, 1911, amounted to
$9,370,833.00, and -the -total expenditure was $0,010,034.03.
'Ith‘e difference, as explained by Hon. As T Matheson, pro-
vincial treasurer, is caused by the fact that the hydro-electric
system did not pay interest on the investment of over $4,-
000,000, which would amount to $173,000. Further, the
Temiskaming and Northern Ontario Railway is crediteds in
the statement with earnings of $515,000, while the actual
receipts were $503,000, a difference here of $78,000. An-
other fact, which accounts for part, was that the books were
kept open till November 18th for payments, while the receipts
have not been taken into account since November 1st. In
the first week, subsequent to November 1st, sufficient money
came 1n to have more than made up the apparent deficit.
These receipts will be credited to the current year.

: The revenue exceeded the estimate made at the begin-
ning of the year by $2,400,000. The original estimate was
$8,216,000. This increase is the result of larger sucgession
dues and taxes of various description. In this connection
the receipts for licenses were $76,201.25 larger than the

The Saskatchewan .
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Administrators
BRANCH OFFICES

Estates Managed Trustees, Eto.

Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 139 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc.
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earlof Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler. Esq., Lanigan,
Sask: Executive Committee—The Honorable Edward Coke, D. G.
Stephenson, Bsq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables. ! :

year before, accountable no doubt to the institution of the
5 per cent. tax on hotel bar receipts above $60 a day.
This year the hydro-electric will be paying interest, and
probably pay its sinking fund. Already a cheque for $43,-
000 has been receivéd from the hydro for the past three
months, x
It is shown in the accounts that the cash in hand is
reduced from $3,032,000 to $1,503,000. This is due to
various expenditures,

—_—————

The capital stock of the Sudbury_Construction and Ma-
chinery Company, Limited, has been increased from $40,000
to $100.000.

That Calgary should have reduced fire insurance rates
is the conténtion made in a letter sent to the mayor and com-
missioners by Fire Chief Smart. The letter points out the
excellence of the fire equipment and further shows how the
risks are lessened by the city by-laws which control the
electric wiring of buildings and the excellent water system.

The annual meeting of the Travellers Life Assurance
Company of Canada was held recently, when a good year was
reported by the general manager, Mr. George H. Allen. Mr.
A. T. Earle, A.L.A., is the secretary and actuary of the com-
pany, while the Hon. George P. Graham is president. The
vice-presidents are: Messrs. J. W. Pyke, and H. W. Richard-
son. Mr. J. C. Moore, manager of the life department for
Ontario of the Royal Insurance Company, Limited, Liverpool,
has resigned that position and may become manager for
Saskatchewan of the Travellers Life Assurance Company.
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CANADIAN CITY AND TO

WN PROPERTIES, LIMITED

(of Liverpool, England) Dl (Capital - £200,000)
v | i
—direct gttem.ion to their high- 1 ' —desirous of finding an absolutely
class residential sub-division at = safe medium by which they may
Moo sie Jaw as r?eettilng the ) U] participate in the large profits now
requirement t e— Q L i i

eq s 0 0S ; < ,_;ﬁm: % being made in Western Canada
Moose Jaw is One of the PoulEVARD HEicHTs) Most Rapidly Growing Cities

MOOSE JAW : 43 ‘

POPULATION ASKATCHEWAN CITY TAX ASSESSMENTS
1901 - 1,558 1911 - 17,000 1902 - $896,219 1911 - $27,774,194

Address all enquiries to ; ‘—H—Iﬂ r}ﬂﬂﬂ Head Office in Canada

692 Stobart Bldg., Portage Ave.

MILES
To the business Cenire

Winnipeg - - Canada

T RIROR e
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

HEAD OFFICE:
107 Sth Avenue West - CALGARY

Branch Offices: Edmonton, Alberta ;
Moose ' Jaw, Saskatchewan; Regina,
Saskatchewan ; ~Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4% miles of
CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

SIX PER CENT. BONDS

REAL ESTATE SECURITY

The Canadian Real Estate Bond Corporation
offers for sale its ten-year six per cent. bonds.
The bonds are offered and issued at par in deno-
minations of $100, $500, and $1,000.

They are a first lien upon all real estate and all
other assets of the corpc ration.

The bonds, as well as all other assets of the cor-
poration, are secured by the absolute ownership
" in fee of approved real estate in the city of ‘Win-
nipeg and other Western Canadian cities, or by
first mortgage upon such real estate.

The bonds mature in ten years. They have in
terest coupons attached payable semi-annually.

Send for prospectus and other
information.

Canadian Real Estate Bond Corporation
1205 McArthur Building - - WINNIPEG, Maaitoba

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES,

L
Managers of Co-operative Investments,’’ Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Cé., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

Port Arthur and Fort William

Warchouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

Manual %f HCanadian Banking
v

.M. P. ECKARDT
Postpaid to any country . . $2.50

Orders for third edition now received by

THE MONETARY TIMES

62 Church St. : : Toronto, Ont.

EDMONTON, ALBERTA
offers safe investment opportunities.
Reports furnished.  Scrip handled,
J. C. BIGGS & CO.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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British Columbia
Timber ——

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

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

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

Correspondence solicited.

British Canadian Securities
Limited

Dominion Trust Buildin‘;1 - VANCOUVER, B.C.

Paid-up Capital $250,000

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

FOR PROFITAB#E INVESTMENTS
EDMONTON

Offers Greater Opportunities than any city in
Western Canada,

We offer investors the benefit of our nineteen years’
experience in this city and surrounding district.

Specialty: Real Estate and Mortgage Investments

Alberta Investments, Limited
118 McDougall Ave., EDMONTON, ALTA.

Bangers—Imperial Bank of Canada. SovLiciTors—Gariepy & Landy.

Mun~icipAL AND
CORPORATION
Bonps BouGaT
AND Sorp.

G. A. STIMSON & CO.

TORONTO, Canada. LONDON, England

v

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS = IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO, - Victoria, F.C.,.Canada

British Columbia

contains 252,800,000 acres of rich farm and
fruit lands, timber, mineral and coal lands.

Railroads now building will open up to
settlers and investors,

We specialize on British Columbia
investments, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral,
coal lands and water power, wholesale
or retail.

Your name and address on a post card

will bring you valuable information
FREE!

WRITE OR CALL,

Natural Resources Security Co.
Limited
RNl . e e it $250,000.00
Joint Owners and Sole Agents,

FORT GEORGE TOWNSITE

606-615 Bower Building - VANCOUVER, B.C.

Real Estate,

Dominion Stock & Fohess,

Finance, Stocks.

Bond Corporation v

Port Fraser Townsite—British Columbia Lands

DIRECTORS
The Hon, Price Ellison, Pres.,
Minister of Finance for the
Province of B.C.
{;[ Arbuthnot, Vice.Pres.
. B, Carlin

—— Capital $2,000,000 —

Winch Building,
Vancouver, B.C.

J. A, Harvey, K.C.
George H. galmon, Gen. Manager. CANADA
M. ALDOUS Cable Address ‘‘ MALLA.” G. S. LAING

Montague Aldous and Laing
202 Nanton Building, WINNIPEG, Canada

Real Estate

Investments Loans

Members Winnipeg Stock Exchange

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

Bankers—Bank of Montreal

The Canadian
- Banking System

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

Manual of Canadian Banking

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

Postpaid anywhere - $2.50
PUBLISHED BY

The Monetary Times, Toronto
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
Income of 69 per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars :—
Head Office - - 640 Hastings St. W.
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS 5 . Tue RovaL BaNk OoF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet’s, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FIrST ST. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
ESTATES MANAGED

MORTGAGE LOANS

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British Notth America

Cable Address— Code—
* Hunter, Vancouver.’ A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.
NOTARY FINANCIAL

PUBLIC 'JAMES J HUNTER  jRoxer

(Formerly for 13 years on staff of The Canadian Bank of Commerce)

Reference : The Canadian Bank of Commierce. British reference;
Bank’s branch, No. 2 Lombard St., London, E.C

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for fullfparticulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Canada

Regina Investments

Inside Business Properties

Legitimate Residence Properties and acreage

Vendors® Agreements discounted to yield 10
and 129

First Mortgages netting 7%

Bonds and Debentures.

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

FOR SUBDIVISION
PURPOSES

ACREAGE

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 134 MILE CIRCLE
(taking the Post Office as centre)

fmd imrpediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 Hicu STREET E. - MOOSE JAW, SAsK.
Established 1904
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OSLER, HAMMOND & NANTON

STOCK BROKERS
Gorer of PORTAGE AVENUE and MAIN STREET, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

G. S. WHITAKER & CO.

Offices—Calgary and Toronto
Financial, Real Estate and Insurance

Best Classes of Western and Toronto Property Handled,

709 First St. West, l 114 King St. West, Phone
Calgary, Alta. Toronto. M. 3111.

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, Ltp., LoxpoN, ENGLAND

308 Grain Exchange, Winnipeg, Can.

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building -  WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM-
PANIES. A

No gift bonus or watered stock propositions considered.

Correspondence solicited.

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
'LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

Lougheed & Tayior, Limited

BROKERS AND FINANCIAL AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported
upon. Land appraisements. Correspondence confidential.

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portagh Avenue, Winnipeg

" SASKATCHEWAN:
is attracting more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 549. MOOSE JAW, SASK.

Loans
William So King CO- Real Estate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON, CANADA.

If You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference: Royal Bank of Canada.

Western Canada Mortgages.
High Grade Stocks, Bonds and Mortgage Investments.
Correspondence invited.

The Globe Securities Company Ltd.

INVESTMENT BROKERS e
450 Somerset Block, Winnipeg, Man.

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

SASKATOON
INVESTMENTS

CITY PROPERTY iNxp FARM LANDS |
STRATON & BRUCE

McKay Building SASKA 1 OON, Sask. Second Avenue

Moose Jaw Securities, Limited

CAPITAYL '." - - $250,000
Head Office: DOMINION BANK BLDG., MOOSE JAW, Sask,

Trust Funds carefully invested in First Mortgages. Mortgages and
Agreements of Sale, Municipal and Corporation Bonds and Debentures
Bought and Sold. Correspondence Solicited.

J. E. Caldwell, Harry F. Stirk, *°

President. Managing Director and Secretary.

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel,
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILVDING - WINNIPEG

William Toole, Geo. L Peet.

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents: — Representing

Investment Dept. Canada Lite Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Agents for C.P.R. town lots in Calgary,

CALGARY, ALTA.

Saskatoon City Property

Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - SasKk.

Farm Lands  City Property  Coal Lands Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers

should communicate with me before investing.

J OHN M ORRIS s Realty al:gkI:lrnmcul

122 McDougall Ave., Edmonton, Alta.

THE CANADIAN
INVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

Representing
LOANS
Edinburgh Life Assr.
C

N

0.

Scottish Insr. Corp.

Mortgage Co. of Canada
INSURANCE

'WAGHORN,
\ GwYNN&Co| i

Stockbrokers, Financial & Insurance Agents N;?toi;)n'll Plate Glass
VANCOUVER MARINE (LLOYDS)

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Gorrespondence Solicited--English, French, German

REGINA - - SASK.

OSLER & HAMMOND, $:225aas Adents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call. Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
Ju L, MAcKENZIE & CO.,
2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street . - VICTORIA, B.C,

Regina City Property
Saskatchewan Farm Lands

A.T.BROOK

Western General Agent for

Investments C.P.R. Alberta Lands
REGINA - « SASK. P.O.Box 9

REFERENCES—Dun’s Mercantile Agency Traders Bank of Canada

et T ok G, ol HusinVoonr

éﬁm vl

c?%
325 Svanville titreet. B B

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

449 MAIN STREET
PHONE 7966

WINNIPEG, Man.

G.J. LOVELL

BROKER AND = =
FINANCIAL AGENT

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRriTisH COLUMBIA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD_OFFICE :

Northern Crown Bank Building, Winnipeg, Canada
Branch Offices at
CONFEDERATION LIFE BLDG., CADOGAN BLOCK,
TORONTO, ONT- CALGARY, ALTA.
Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal-—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA
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FIRE

INSURANCE COMPANIES

Canada Branch
Head Office ,Montreal

DIRECTORS :

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste.

M. Chevalier, Esq.

Wm. Molson Macpherson,
Esq.

J. Gardner Thompson,
Manager.
J. W. Binnie,
eputy Manager.

THE ..
FIRE INSURANCE
COMPANY
Established 1898
Hon. Tros. CRAwrorp. President ; Wwum. GreeNnwoon Brown, Gen. Mgr.
Assets on January lst, 1911...... $426.699.64
Liabilities 4% e L e 211,318.44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to, Policyholders........ 378,045.35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.,

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S. Holland.
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis. ST. JOHN—J. M. Queen,

Head Office - 24 King St. W.,, TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $6,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager FEELE: DICKSON,

W. D. Aiken, Sub-Manager %
Accident Department Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

BEstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

S[ IN FIRE Insurance Office
Founded A.D. 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspector

Toroxto | HIGINBOTHAM & LYON, Puone M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Losses paid exceed $255,000,000

Royal Exchange
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.
MONTREAL

ARTHUR BARRY - Manager

Correspondence invited from
responsible gentlemen in un-
represented districts re fire
and casualty agencies.

MERCHANTS FIRE INSURANCE COMPANY

Geo. H. Hegs, President Joun H, C. DurHAM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit «.uspessesesnascas 75,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

Manual of Canadian Banking

By H. M. P. ECKARDT
Postpaid to any country st G5 B0

Orders for third edition now received by

THE MONETARY TIMES
62 CHURCH STREET : : TORONTO, ONT.

“Capital Investments
in: - Canada-

BY FRED. W. FIELD

PRICE

$2.50

Published by The MONETARY TIMES

of Canada
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LONDON MUTUAL

Head Office: Established
TORONTO F I R E 1859
INSURANCE COMPANY
Assets on December 3lst, 1911 - $926,906.76
Liabilities on December 31st, 1911 $337,306.07

SURPLUS on December 31st, 1911 $589,600.69
Security for Policybholders - $967,910.97

D. WEISMILLER,

President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

T UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital—fully subscribed

Fire Reserve Fund ........ ?4:(2)(1)?:0528
Profit and Loss Account....oeeieeeansccncecnccians 243,156
Losses paid since organization ....eeecveiiiiiiians 78,500,000
Net premium income in 1910 ....ccivivrernnnsnens 4,651,840

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. EwART» Chief Agent.

Head Office;
112 St. JAMES STREEY
MONTREAL.

DIRECTORS:
Sir E.S.Clouston,Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.
F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary-

Western Eanada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,9 70.12
Head Office: Calgary, Alta.

Colonial rire) Assurance Go.
WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.

President, : Vice-President,
W. SMITH. LOUIS W. HILL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

946 Somerset Block, Wi(timipe%.I Man.
20 Eighth Street, Brandon an.
GENERAL 504 Northerp Bank Buildiné. Regina, Sask.
AGENTS 629 First Street, Edmcnton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta.

JOS. CORNELL, General Manager.

And over ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

THE NORTHERN ASSURANCE COMPANY, LTD.,
OF LONDON, ENG.
CANADIAN BRANCH, 88 Norre Dame ST. WEST, MONTREAL

Accumulated Funds, CBT0N iy wwesis s nomis peloontinab asia satviein s $37,885,000
Uhcailed Capitalisucs saisdsss s gessssnnsbsagoenshstinetann tants 13,500,000
LRl L Tas e sn Conp Ak saisbaal i s H RS MRS $51,335,000

Applications for Agencies solicited in unrepresented districts.
G. B. MoBERLY, Supt. E. P. PEARSON, Agt. RoBT. W.TYRE, Man. for Can.

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA
«A Western Company for Western People.”

Authorized Capital.....c.coveiiniiiiiinanns $500,000
Security to Policyholders ................ $429,980

Office: Canada Building, Cor. Donald and Princess Sts.,
WINNIPEG

PR S
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AUTHORIZED CAPITAL, $2,000,000

HubpsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

[Fire]

Gernan American
Ansurance Company
New Pork

STATEMENT MAY, 1911
CAPITAL

2,000,000

RESERVE FOR ALL OTHER LIABILITIES.

9,802.07 4

9
NET SURPLUS

8,447,668
20,249,742

AGENCIES THROUCHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

Capital > oiss i i e .. $2,500,000.00
Aggeta oy So el o Sl N 3,213,438.28
Losses paid since organization 54,069,727.16

Head Office— Hon. GEORGE A, COX,
TORONTO, Ont. President.
W. B. BROCKy W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

GUARDIAN Assets exceed

ASSURANCE compaNy 1hirty - Two
Established 1821. LIMITED Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwich Union
FIRE
Insurance Society, Limited
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

Tiningees A. H. Rodgers,
Branch Secretary.

NORWICH CATHEDRAL

The Western Union Fire
Insurance Company

Head Offices VANCOUVER, CANADA

Archibald York, President
V. C. James, General Manager

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1,000,000, Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresznted Districts.

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
e e
Founded 1782.

Total resources over............... $8,500,000
Kira) dosken buld i Fboieatiig il Bt e 425,000,000

Deposit with Federal Government and Investment in
Canada forsecurity of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

British and Canadian Underwriters
Assets, $10,297,530 gs NORWICH, England
Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Office for Canada :
12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimiTep

Toronto Agents.

Columbia Fire Insurance Co.
Limited
Head Oftfice - Vancouver, B.C.
E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Pres.
W. B. ROURKE, Secretary.
Authorized Capital -  $500,000.00
Subscribed i 280,700.00
Surplus to Policy Holders 288,712.00

Manitoba General Agency:
Northern Agency Company, 519 Mclntyre Block, Winnipeg,

By FRED. W. FIELD tH Order from

- Ca pital Investme l’ltS ‘ in Ca nada 2 The Monetary Times, 62 Church St., Toronto
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VIiCE-PRESIDENT.
A. F. KEMPTON, D. KERR,
SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL - $500,000.00

SECURITY TO POLICY-HOLDERS . 591,123.88

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

Assets OVEP ......ccoceecicacanacens $2,5600,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
General Agents for Province of Quebec. 3
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,.

General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
mcorporated  Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT
W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00 Assets, $2,016.670.59

Losses paid since organization - $34,470,308.91

Atlas Assurance Co.
Limited
OF LONDON, ENGLAND
Subscribed Capitai - - $11,000,000
Total Security for Policyholders amounts to over Twenty-seven Million

Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.

The Company’s guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.

North-West Department C. E. .SANDERS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

NGLO-IMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
WinNNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.

Incorporated 1875.

MERCANTILE FIRE
INSURANCE COMPANY

Al Polieles G d by the L AND LANCASHIRE Fimz INSURANCE

CompaNy OF LIVERPOOL

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67,

WATERLOO MUTUAL FIRI:;“&INSURANCE co.

ESTABLISHED IN

Head Office . WATERLOO, Ont.

Totﬂ Assets 81st December, 1908, 5 . . $600,000.00
Policies in force in Western Ontario, over ; § 30,000.00

WM, SNIDER, President. GEORGE DIEBEL Vice-President.

FRANK HAIGHT, Manager. T. L. ARMSTRONG, Director

Economical Mutual Fire Ins. Go’y of Berlin

HEAD OFFICE - - -  BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit $50,000
John Fennell Geo, ¢. H. Lang, W. H. Schmals,

President. Vice-President Mgr -Secretary,
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North AmericanLife

Assurance Company

““Solid as the Continent.”

PresipENT: JOHN L. BLAIKIE
Vice-PresipEnTs: E. GURNEY, J. K. OSBORNE
MAN. DirecTOR: L. GOLDMAN, A.L.A., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
AssISTANT SECRETARY: W. M. CAMPBELL

* Acrtuary: D. E. KILGOUR, M.A., A.LA., F.A.S.
; INCOME, 1911, $2,295,176.98
ASSETS, $12,813,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

The Report for 1911

of The Great-West Life Assurance Company is now
in print, and will be mailed to any interested person
on request.

It records a year of remarkable success—success
founded upon nineteen years of remarkable

RESULTS TO POLICYHOLDERS.
Over $69,000,000 of Insurance is now held in force by

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - WINNIPEG

.~. The Home Life

~. Association
2 of Canada

Head Office:
Home Life Building, Toronto

Issues all POPULAR PLANS

of Life Insurance, Free from

Restrictions, with Liberal Pri-,

vileges and Generous Guaran-

tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS, President

BBU'S ;. k. McCUTCHEON,
Y Managing Director

..'A. J. WALKER, Secretary-Treasurer |

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘expected®
and as usual the expenses of conducting the business
were very moderate.

Polistindn fotce Jans 1;3912 8 $71,024,770.88

i
i

THE PRUDENTIAL LIFE

INSURANCE COMPANY

Head Office - - Winnipeg
Authorized Capital $1,000,000 00
Capital Subscribed 900,000 00
Insurance in force over 6,000,000 00

We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER - Managing Director

THE FEDERAL LIFE

ASSURANCE COMPANY

Agents of character and ability wanted to represent
this old established Company in Western Canada.
To the right men liberal contracts “will be given.

Apply to
R.S. ROWLAND, Provincial Manager . . Winnipeg, Man,
. P, BRISBIN, 5 £ . . « Regina, Sask.
., W. F. NORTON, < G . . Calgary, Alta.
T. MacADAM, o o . . Vancouver,B.C.

or to the

HOME OFFICE at HAMILTON, ONT.

THE EXCELSIOR LIFE INSURANCE COMPANY

Established 1889. ad Office, TORONTO, CANAD.
Dec. 31st, 1910—Insurance in force -« $14,000,000.00
Available Assets - - - 2,552,863.49
1910 was A BANNER YEAR
Vet for the first ten months of 1911 Insurance applied for increased
$615,000. Expense Ratio decreased 15%. Death Claims decreased 85%.
Excellent Openings for First-Class Field Men.
Agents Wanted: To give either entire or spare time to the business.
E. MARSHALL, General Manager. D. FASKEN, President

B 'ld YOUR OWN AGENCY with a CONTINENTAL LIFE Renewal
ul Contract. TORONTO and several other good places to select

from. T. B. PARKINSON, Supt. of Agencies, Continental Life Bldg.,

Toronto.

SUN LIFE OF CANADA
— 1911 —

Assets . &
Surplus over all liabilities, and Capital
Company's Standard -
Income, 1911 - -
Assurances in Force -
Assurances paid for in 1911 -

$43,900,885 98

4,717,073 73
10,557,335 52
164,572,073 00
26,436,781 19

Ask for Leaflet entitled *‘ Prosperous and Progressive.”

sun Life Policies are easy to sell

INTEREST EARNINGS

are the main source of profit to the policy-holders of a life insurance
company. An increase of one per cent. in the rate of interest earned
means an increased income of $10,000 for each $1,000,000 invested.

THE DOMINION LIFE

earned T.98 per cent. interest in 1911, a rate 2 per cent. higher than
that earned by the average Canadian company.

Supt. of Agencies - FRED. HALSTEAD
WATERLOO, ONT.

President » Thos. HiLLiarp |
Head Office - -

THE POLICYHOLDERS
ppmmsc MUT WAL -4 %0

the times.
The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A. M.Featherston, Gen, Mgr. 503 Temple Bldg, Toronto, Ont.
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Assets over 1 9 1 1 Business in force

$44,258,000 ‘ $135,616,000
was a RECORD YEAR for the
THE SURPLUS EARNED THE NEW PAID-FOR POLICIES
THE GROWTH IN ASSETS THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE GOMPBANY

Head Office - - Toronto

CONFEDERATION LIFE | | TheStandard Life Assurance Co. of Edinburgh

ASSOCIATION Invested FUNAS..coevererusnaneenersesoteosssesesssanossnsssons $ 63,750,000
s Investments under Canadian Branch ....c....oeiciecinnnnaen 16,000,000
Issues LIBERAL POLICY CONTRACTS Deposited with Canadian Government and Government e

ON ALL APPROVED PLANS Revz;tiz?i?éx?v?f.‘:.'.'...'.'.'.l.' .................................. 7,000,
3 Bonus declared.....c.c.cooune
QF FICERS AND DIRECTORS : Claims paid.. o S e
President: J. K. MACDONALD, ESQ. D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
EVice-Pr;sidentEsQ
FRED'K WYLD, ; 7
Sir Edmund Osler, M.P.  Sir Wen. White Northern Life Assurance Company of Canada
. H. Beatty, Esq. ¢. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young LONDON, ONTARIO
John Macdonald, Esq. Cawthra Mulock, Esq. The past year showed progress in every Department.
Joseph Henderson, Esq. We wrote more business than we ever did.
Gen. Supt. of Agencies Secretary and Actuary 1 9 1 0 Our Assets amount to nearly a million and a half.
J. TOWER BOYD W. C. MACDONALD, F.A.S. Our Reserves for the Security of Policyholders are
Medical Director .@. nearing the million mark. 3 H
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.) O e e o o
HEAD OFFICE * = TORONTO was p or twice over by our Interest income.
W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

I

COMMERCIAL UNION ASSURANCE CO.
L o N DON LI F E . LIMITED, OF LONDON, ENGLAND

HEAD OFFICE - LONDON, Canada FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed....coeovvenen v s su e AR $14,760,000
The Company'’s splendid financial position, unexcelled profit results on Total Annual Income exceeds . .... 36,000,000
maturing endowments and exceptionally attractive Life Fund and Special Trust Funds _ .... wosmne 63,696,000
policies are strong features. Total Assets exceed .......coiievenescnecns ceveens ceeens 111,000,000
1 tntormiatt i 5 Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Full infor ion J. F. MAINE, Inspector, Industrial Agencies Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
from E. E REID, Assistant Manager GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

Gdod Places for Men Who Work

The IMPERIAL LIFE —who produce applications and deliver policies—who

are tireless premium collectors—whose capacity for service

ASSURANCE COMPANY OF CANADA is genuinely large. A sixty-year old Company with new

policies and reasonable rates. Plenty of productive territory.

1911 was the most successful year in the UNION MUTUAL LIFE INSURANCE CO.

history of this aggressive Canadian Company lagi®. M
Portland, Maine

ASSURANCES—New an;l IRevived. """ ORI .. $7,136,952 FRED. E. RICHARDS,IPresipENT. HENRI E. MORIN, SUPERVISOR
Ie i 1 L) GRS > ies in the Western Division, Province of Quebe
INCOME—Premiums an n SR R B G For Agencies in the ) c
i d Eastern Ontario, apply to WALTER I. JOSEPH
POLICYHOLDERS NET SURPLUS—increased to 781,550 ?V?anagaésr,ell‘ﬂ St. James Street, Montreal. :
. For Agencies in Western Ontario, apply to E. J. ATKINSON,
Head Office wf a7 TORONTO Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company

L] L] ®
o The British Columbia
. 4 $2,712,100 Increase - $ 700,000 .
I S o i s, 1 Life Assurance Company

to Policyholders - 54,644.22
e T el s1,ozl7io§s.?nl Increase ' - $165.442.77 HEAD OFFICE - VANCOUVER, B.C.
rning Rate nvestments . 11% -
Average mg“;:sf,"’ve Fund for Policyholders - 805,768 .o, oo Authorized Capital - $1,000,000.00
£ icyholder - 4 1,471,581, & A
Eﬁi‘?,‘uu?eﬁt.“'iﬁﬁuﬁi’,ﬁo‘x’é’ééi‘-’ Account A 2 166,275.52 Subscribed Capital - 1,000,000.00
CIES include Automatic Non-Forfeiture, Total PRESIDENT . Jonathan Rogers | Secretary-Treasurer—
gﬁgxﬁy Ile:ﬁlzn(i?iLIInsufﬂﬁce" Guaranteed Loan, Cash Surrender and Vice-PRESIDENTS= C. E. Sampson
Paid-Up Values, and other modert privileges, with Low Premium Rates. John J. Banfield, Richard Hall | Manager . Sanford S. Davis.
AGENCY OPENINGS, with salary:nc} Commission Contracts, for
Writers. Apply to Liberal contracts offered to general and special agents.

Ve = tmoas WILLIAM WALLACE, General Manager.

L ———
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INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE-—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane
Fully Paid-Up Capital - . . . $ 4,000,000.00
Net Surplus - - - - - 3,743.980.17
Total Assets - - . - 16,001,411.66

149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street . MONTREAL

Total Losses paid since organization -

Associated Mortgage Investors

Incorporated
McDougall Bldg.,

CALGARY, ALTA. ROCHESTER, N.Y.
KingmaN Nort RoOBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 67 Net in Toronto, Montreal, London, Eng., or
New York par funds
Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

Granite Bldg.,

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.

-Also in New York, Chicago, Boston and Washington, D.C.

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 Kincg St. W.,, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

A Good City

to live and do business in

e

THE CIT

J

INCREASE

"~ INCREASE
POPULATION BANK CLEARINGS
1902 48411 1902 $188,370,003

1906 101,057
1910 175,000

J 1906  $504,585,914
1910 $953,415,28)

‘A¥) The Capitol City
a
Land of Opportunity

COMMERCIAL * UPPORTUNITIES

WINNIPEG offers. greater combined advantages
to manufacturers and capitalists than any city in
Canada. The remarkable development of this great
central market is creating an unprecedented demand
for home industries.

WINNIPEG WANTS THESE MANUFAC-
TURERS and offers cheap power, cheap sites. low
taxation, varied raw materials, the best of labor
conditions and unexcelled railway facilities.

Send for Free Illustrated Books and special reports
on the manufacturing possibilities of any line of
industry to (1)

CHAS. F.ROLAND, Gommissioner of lndusirie's,WInnipeg, Canada

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street

Capital Paidup - $1,000,000 Reserve Fund -

Assets, Trust Funds and Estates . $13,517,011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F: Lazier, K,C., George S,
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W,

Ross, H. 8 Strathy.
Chartered Executor, Administrator, etc.

Agents “for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, J. M. McWHINNEY, ‘
Assistant Manager. General Manager

$750,000

“PROUDFIT” BINDERS

ABSOLUTELY FLAT OPENING
Give blank book convenience with loose-leaf utility. No
metal parts exposed.
Easy to operate. Guide Bands made of especially tempered
steel, will not break, cannot crack or become rough.
““Proudfit” Binders pay for themselves ‘in time saved alene.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.

FIRE

\ INSURANCE COMPAN




