CANADA AND WEST INDIES — FIRE WASTE

S e

@he Monetary Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 48—No. 4 Saturday TORONTO January 27, 1912 10 Cents

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
CREDIT, ETC., FOR CORPORA-

TTAONS 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.

GENERA T,

ASSUR A NCE CORPOR ATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELFE:(;I HOWLAND, D.'R. WILKIE
, Chairman, Hnp ice.Chai
Canadian Advisory Board CanadiarYK:I\ggg;;nl’;;";rd

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

GENERAL ACCIpgy

ASSURANCE COMPANY OF CANADA,
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

A BOILER INSURANCE COMPANY

WUENEVER you .have funds available for
investment, no matter how small or how
large the amount, whether you wish Provincial
Bonds, City or Municipal Debentures, Public
Utility or Industrial Bonds or Stocks, write us
for our list with quotations. If you say the
word we shall ask our traveller to call.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.
CHARLOTTETOWN ST. JOHNS, Nfid.

INDEX TO READING—PAGE 447
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CHARTERED BANKS

Established 1817
Incorporated by Act of
Parliament

Paid up Capital - $15,413,000.00

BANK OF

Head Office. MONTREAL

Board of Directors
RT. HON. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.,
Hon. President
R. B. Ancus, President
Sir EpwARD CLOUSTON, BART., Vice-President
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. 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. CockBurN, 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

3 Ontario BRANCHES IN CANADA

Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte “ BathurstSt. Bathurst Magrath, Alta.
Aurora “  Carlton St. Chatham Medicine Hat, Alta,
Belleville “ pundas St. Edmundston Moose Jaw, Sask.

Bowmanville “ Queen St. Fredericton Oakville, Man.

Brantford * Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Eglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham Suffield, Alta.
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 “ PpapineauAve. 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

*  Hull, P.Q. * St. Henri 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. ‘“  Main Street
Sudbury Gretna, Man. Vernon

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

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

IN GreaT BriTain—London: 47 Threadneedle Street, E.C. F WILLIAMS
TAYLOR, Manager.

IN THE UNITED 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.

MONTREAL | Siiivisei proves Tassassss
Undivided Profits 1,855,185.86

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, Esaq., K.C., LL.D., VICE-PRESIDENT.

‘l]-l(;?. georl"ge Aé Cox}.{ c e E. R. Wood, Esq.

ohn Hoskin, Esq., K.C. .D. Sir John M. Gibson, K.C. 5
J. W. Flavelle, Eszlu LED: Wm, McMas?:er,s%qsql.{ S S
A. Kingman, Esq. Robert Stuart, Esq.

Sir Lyman Melvin Jones. G. F. Galt, Esq.
Hon. W. C. Edwards. Alexander Laird, Esq.

ALEXANDER LAIRD, GeENERAL MANAGER.
JOHN AIRD, AssIiSTANT 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.

Tra.vellers.’ 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 Canada

DIVIDEND NO. 86

NOTICE is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 p.c.) per annum upon the paid-up
Capital Stock of this Institution has

been delared for the three months end-
ing 31st January, 1912, and that the

same will be payable at the Head Office
and Branches on and after Thursday,
the 1st day of February next.

The Transfer Books -will be closed
from the 17th to the 31st January,
1912, both days inclusive.

By order of the Board
Ds R, WILKIE
General Manager
Toronto, 27th December, 1911
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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
HeaAp OFFICE—5 GRACECHURCH STREET, Lowpox, E.C.

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

COURT OF DIRECTORS.
E. A. HOARE, Esq.
H. J. B. KENDALL, Esq.

J. H. BRODIE, Esq

J. H. MAYNE CAMPBELL, 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. McCEACHERN, Supt. of Gentral Branches, Winnipeg.
JAMES ANDERSON, Inspector. 0. R, ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S, HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Agassiz, B.C. Hamilton, Ont., * Reihn, Sask.

Alexander, Man. Westinghouse Ave. Rossland, B.C.

Ashcroft, B.C. Hedley, B.C. Rosthern, Sask.
Battleford, Sask. Ituna, Sask. St. John, N.B.

Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-
Bobcaygeon, Ont. Kelliher, Sask. market Square .
Bow Island, Alta. Kingston, Ont. St. John, N.B., Union
Brandon, Man. Lampman, Sask. Street

Brantford, Ont. Levis, P.Q. St. Martins, N.B.
Burdett, Alta. London, Ont. St. Stephen, N.B.

Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.

London, Market Sq.
Longueuil, P.Q.
Lytton, B.C.
Macleod, Alta.
Darlingford, Man. Midland. Ont. Toronto, Ont., Bloor
Davidson, Sask. Montreal, P.Q. and Lansdowne
Dawson, Yukon Montreal, St.Catherine Toronto, Ont., King
Duck Lake, Sask. Street and Dufferin Sts.
Duncans, B.C. North Battleford, Sask. Toronto, Ont., Royce Ave.
Edmonton. Alta. North Vancouver, B.C. Trail, B.C.
Estevan, Sask. ** (Lonsdale Ave.) Vancouver, B.C.
Fenelon Falls, Ont. Oak River, Man. 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.
Girvin, Sask. Punnichy, Sask. Waldron, Sask.
Halifax, N.S. Quebec, P.Q. Weston, Ont.
Hamilton, Ont. Quebec, St.John's Gate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.
Victoria Ave. Raymore, Sask. Wynyard, Sask.
Reston, Man. Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.
New YOrRk—02 WaLL StrEeT—H. M. J. McMichael and W. T. Oliver, Agts.
SAN Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
CHicaco—Merchants Loan and Trust Co.

Fore1oN AceENTs—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, Limited, 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'S BRANCHES

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

Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont.

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office: 'EDINBURGH
Paid-up Capital 41,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
ALEX. BoGIe, General Manager

Jas. L. ANDERSON, Secretary
LONDON OFFICE;: Lombard Street, E.C.

ALEXANDER RoBB and GEorGE S. Courts, Joint Managers

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

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

The bank unuertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
THE BANK
TORONTO Can.

OF TORONTOQ [cwmn  se.soncen
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

BRANCHES

ONTARIO London Welland Vibank
Toronto (4 offices) Wyoming Wolseley

(10 offices) Lyndhurst Yorkton
Allandale Millbrook BriTisn CoLUMBIA
Barrie Milton Vancouver QUEBEC
Berlin Newmarket (2 offices) Montreal
Bradford Oakville Aldergrove (6 offices)
Brantford Oil Springs Merritt Maisonneuve
Brockville Omemee New Westminster Gaspe
Burford gttawzé 4 & St. Lambert
Cardinal arry Soun: ASKATCHEWAN
Cobourg Penetanguishene Bredenbury %A,::;g:;
Colborne Peterboro Churchbridge Benito
Coldwater Petrolia Colonsay Cartwright
Collingwood Porcupine Elstow Pilot Mound
Copper Cliff Port Hope Glenavon Portage la Prairie
Creemore Preston Kennedy Rossburn
Dorchester St. Catharines Kipling Swan River
Elmvale Sarnia Langenburg Transcona
Galt Shelburne Montmartre
Gananoque Stayner Pelly ALBERTA
Hastings Sudbury Preeceville Calgary
Havelock Thornbury Springside Coronation
Keene Wallaceburg Summerberry Lethbridge
Kingston Waterloo 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, McTag art, 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 Epmunp B. OsLEr, K.B., M.P., President
W. D. MATTHEWS, Vice-President

Capital - - - - $ 4,700,000
Reserve - - - - 5,700,000
Total Assets - - 70,000,000

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. McLENNAN, EsgQ., President, McLeanan, McFeeley & Co., Wholesale

Hardware, Vancouver, B.C.
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C. 2
His Honor T, W. ?ATERSON. Lieutenant-Governor British Columbia.
L. W.SHATFORD, EsQ., M.L.A., Merchant, Hedley, B.C.
W. H. MALKIN}.} lésg.. The W. H. Malkin Co., Ltd., Wholesale Grocers,
Vanocouver, B.C.
ROBT, KENNEDNY, Esg., Capitalist, New Westminster, B.C.
.A. MITCHELL, Esg., :Ftahst, Victoria, B.C. 2
. H. HEAPS, Esqg., E. H. Heaps & Co., Lumber and Timber; President
Columbia Trust Co., Ltd., Vancouver, B.C.
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C.

A general banking business transacted. A.L DEWAR, Gen. Man.

The Standard Bank of Canada

Quarterly Dividend Notice No, 85

Notice is hereby given that a Dividend at the rate of THIRTEEN
Per Cent. Per Annum upon the Capital Stock of this Bank has
been declared for the quarter ending 31st January, 1912, and that
the same will be payable at the Head Office in this City, and at
its branches on and after Thursday, the 1st day of February, 1912,
to Shareholders of record of 20th January, 1912.

The Annual General Meeting of Shareholders will be held at the
Head Office of the Bank in Toronto on Wednesday, the 2lst
February next, at 12 o’clock noon.

By order of the Board,

GEORGE P. SCHOLFIELD,
Toronto, 21st December, 1911. General Manager.
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The Merchants’ Bank

Capital Paid-up OF CANADA ResgerveFunds
$6,000,000 ESTABLISHED 1IN 1864 ‘5,458,878

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS :
8ir H. Montagu Allan, President Jonathan Hodgson, Vice-President
T. Long, Alex. Barnet, A. A. Allan,
C. M. Hays, F. Orr Lewis. K. W. Blackwell,
C. C. Ballantyne
E. F. Hebden, Gen. Manager
T. E. Merrett, Supt. of Branches and Chief Insp'r

OF CANADA

The Saving Habit

Is not only valuable in that your funds
are accumulating against need, but that
it encourages thr ft in the general affairs
of life. $1.00 opens a savings account.

Head Office
Corner 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

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current parkdale e Parl't St.
Bothwell Georgetown  London Perth Dundas St.
Brampton Glencoe oo South prescott Walkerton
Chatham Gore Bay Lucan Dicat Wallaceburg
Chatsworth  Granton Lyndhurst Rresf L Watford
Chesley Hamilton Markdale enirew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. Eugene  Wheatley
Bganville Ingersoll Mitchell St. George Williamstown
Elgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC Vi
t , Head Office: St. James St. Bury Sherbrooke
Mon‘_reallzss St. Catherine St. E. Lachine Ste. Agathe des
2 320 St. Catherine St. W. Quebec Monts
L 1330 St. Lawrence Blvrd. " St.Sauveur St.Jerome
“ 1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
hauvin Islay Munson Stettler
ﬁgﬁﬁ (sub) goronation Killam New Norway Strome (sub
Brooks Daysland Lacombe Okotoks Tofield
Calgary Edgerton Leduc Olds ; Trochu,

, 2nd St. E. Edmonton Lethbridge Pincher Stat'n Vegreville
Ca’mroae “ Namayo Av.Mannville Red Deer Viking
Carstairs Edson Medicine Hat Sedgewick Wainwright
Castor Wetaskiwin

MANITOBA
g;:l?:x; Hartney Napinka Portage Souris
Gladstone Macgregor gele(pﬁw;\e Ruslaell-‘;rairle \%&l'(ii::iypeg
1 i a al S
Griswold Morris .
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Gull Lake Oxbow Chilliwack Sidney
:::(lj; Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon V.:‘mcouvgr Nanaimo
Frobisher Melville Unity Hastings St.
Whitewood New Westminster

Gainsborough Moose Jaw

NEw YORK AGENCY—63 and 65 Wall Street. :
BANKERS IN GREAT Brirain—The London Joint Stock Bank, Limited.
ToroNTO BrRANCH—A. B. PATTERSON, Manager.

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

Rest and Undivided Profits over $1,600,000

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

R. B. KESSEN, General Manager

Capital (paid-up) $900,000.
Branches in

———

The Bank of Nova Scotia

INCORRORATE 1832

Capital Paid-up, $3,930,000
HEAD OFFICE

Reserve Funa, $7,215,000
- HALIFAX, N. S.

DIRECTORS :

Joux Y. PavzanT, President
R. L. BORDEN
Hector MCINNES

G. S. CAMPBELL
N. CURRY

CHAS. ARCHIBALD, Vice-President
J. W. ALLISON
J. H. PLUMMER

GE\ERAL MANAGER'S OFFICE, TORONTO, ONT.

H.A. RicHARDSON, General Manager
GEO. SANDERSON,

D. SCHURMAN,

D. WATERS, Assistant General Manager
E. CrockerT, Inspectors’

BRANCHES:
Nova Scoria—Amherst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
Sydney, New Waterford. Oxford, Parrsboro, Pictou, River Hebert, Springhill,
Stellarton, Sydney, Sydney Mines, Thorburn (sub. to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.

New Brunswick — Campbellton,
Moncton, Newcastle, Port Elgin,

Chatham, Fredericton, Jacquet River,

Sackville, St. Andrews, St. George,

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

Prince EDWARD IsLaAnp—Charlotte-
town and ‘Summerside.
On~TarRiO—Arnprior, Barrie,Belmont,
Harrietsville (sub to Belmont), Ber-
1in, 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.

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

SaskATCHEWAN—Regina, Saskatoon,
Prince Albert.

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

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

Unitep  StaTEs— Boston, Chicago
and New York.

BANK

THE MOLSONS

$4

Incorporated by Act of Parliament, 1855.

- MONTREAL

HEAD OFFICE

BOARD OF DIRECTORS:

Wm. MoLsoN MacpHERsON, President.
W. M. Ramsay

Chas. B. Gordon D. McNicoll

A. D. Durnrorp, Chief Inspector and Supt. of Branches
E. W. Waup, J. H. CampeeLL and H. A. HARRIES, 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
BritisH 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
Amherstburg Morrisburg QuEBEC St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Brockville Ottawa Bedford St. Lawrence 4
Chesterville Owen Sound Chicoutimi Boulevard Brch,
Clinton Petrolia Drummondville St. Ours
Dashwood Port Arthur Fraserville St. Theérése 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.

dank of South Africa, Limited.

ForeiGN AGeNTS FKrance—Societe Generale.
Belgium—Antwerp—La Banque d’Anvers.
Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents

in all the principal cities.

co"ec“ons made in all parts of the Dominion, and returns promptly remitteq
at lowest rates of exchange. Commercial letters of Credit and Trq-
vellers Circular Letters issued available in all parts of the worlq

H. Markland Molson
James Evrior, General Manager
‘W. H. DRAPER, Insp.

S. H. Ewing, Vice-President

Geo.

CAPITAL PAID-UP
$4,000,000

RESERVE FUND

South Africa—The Standarq

Germany-—Deunc_he Bank,
( hina and Japan—Hong"Kong and

—

600,000

E. Drummond

O P TR 5553 it
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—— THE

ROYAL BANK OF CANADA

INCORPORATED 1869

Capital (paid up) - - - $6,200,000
Reserve and undivided Profits - 7,200,000
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, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,

W. H. Thorne, Esq., Hugh Paton, Esq., T.J. 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
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk's Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll & Putnam Peterboroug

QUEBEC

Joliette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK

Bathurst Edmundsto Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat lnverqess Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterfor St. Peter’s
Bear River iverpool orth Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Lacombe& Medicine Hat
Plumas do, Grain Exchange Calgary Bentley  Morinville
dmonton L‘"R:l’ldseh Vermilion
t
SASKATCHEWAN £k
Bethune Lipton Moose Jaw Saskatoon
Craik Lumsden Prince Albert Scott
Davidson Luseland Regina Swift Current
Abbotsford BRITISH COLUMBI
Alberni Grand Forks Nelson - Rossland
Chilliwack Hope New Westminster Salmo
Courtenay Kamloops North Vancguver Sardis
Cranbrook Kelowna Port Alberni Vancouver (10)
Cumberland and  Ladner Port Moody Vernon
Union Wharf Ladysmith Prince Rupert Victoria
Eburne Nanaimo Rosedale Victoria West
BRANCHES—-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
f ‘ PORTO RICO
Mayaguez p Ponce San Juan
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando

NEW YORK: Corner William

LONDON; 2 Bank Bldgs., Princes St.
. and Cedar Sts.

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 .....ccevnuee.. £1,000,000 $ 5,000,000
Uncalled .....cco0veene... £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—387 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

BANRK OF OTTAWA

ESTABLISHED 1874

Capital Authorized - - - $5,000,000
Capital Paid Up - - - $3,500,000
Rest and Undlvxded Proﬁts - - $4,017,938

The Bank gives the most careful attention to
every description of banking business and readily
furnishes information on any financial matters.

f
:

LA BANQUE NATIONALE

FounpeDp IN 1860

Capital =~ - - - $2.000,000.00
Reserve Fund - - - $1,300,000.00

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

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
Paid-up Capital...... N PR e s S : .$2.750.000
Reserve and Undivided Proﬂls ........... . 3,250,000
Notnl ASSets o vivl . i.... i e DA over.. 40,000,000
DIRECTORS

HON. WILLIAM GIBSON, President,
J. TURNBULL, Vice-President and General Manager.
C. A. Birge. Geo. Rutherford. W.A. Wood.
Col. the Hon.J. S. Hendrie, C.V.0. C.C. Dalton, Toronto.

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, 8. 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 l BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Arm
Brant Parkland I 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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PAID-UP CAPITAL - 2 2 2
RESERVE FUND - 2 - %
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

$15,000,000.00
$10,125,000.00
$15,000,000.00
$40,125,000.00
$227,934.805.00

HEAD OFFICE, GEORGE STREET, SYDNEY. 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

THE METROPOLITAN BANK

Capital Paid Up .. $1,000,000.00

Resqrve Fund X . v %5 1,250,000.00
Undivided Profits .. W o o 138,046.68
Head Office . TORONTO
S. J. MOORE, President W. D. ROSS, General Manager

A General Banking Business Transacted

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $2,400,000
HEAD OFFICE . SHERBROOKE, QUE.

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.

The TRADERS BANK OF CANADA

Capital paid up $ 4,354,500 Rest..... 2,500,000
Assets over .... 52,000,000 Deposits 39,977,000

BOARD OF DIRECTORS:

C. D. Warren, Esq., Pres, Hon. J. R. Stratton, Vice-Pres.
C. Kloepfer, Esq., Guelph. W. J. Sheppard, Esq., Waubaushene
C. S. Wilcox, Esq., Hamilton. E.F.B. Johnston, Esq.,K.C.,
Toronto. H. S. Strathy, Esq., Toronto.

Auditor to the Board: John L. Willis.

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

J. A. M. Alley, Secretary. 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

ALBERTA | SASKATCHEWAN MANITOBA
Calgary Camrose Saskatoon Zealandia Winnipeg
Castor  Didsbury Rosetown
Drumheller Edmonton | Forget Regina
Erskine Gadsby BRITISH COLUMBIA
Gleichen Halkirk
Holden Morrin QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart

Red Willow Lownpon.—The London City and Midiand Bank,

. NEw York.—The National Park Bank.
AGENCIES : CHicAco.—The First National Bank.
BurrFaLo.—The Marine National Bank.

Union

Bank

of Canada

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

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

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

A Branch of this Bank has been established in London,

England, at No. 51 Threadneed
Letters of Credit and Drafts pa

le Street, E.C., where
yable 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.

L

London {F. W. ASHE, .
Branch:

= - Manager

G. M. C. HART-SMITH, Assistant-‘Manager

The Home Bank

Seven Offices in

8 KING STREET WEST 78

of Canada

Toronto

CHURCH STREET

Cor. Queen West and Bathurst Sts. Cor. Bloor West and
Bathurst Sts. Cor. Queen East and Ontario Sts.

243 Broadview Ave. 686

Dundas Street.

Branches and Connections throughout Canada.

British and Foreign Correspondents
the world.

in all principal cities of

JAMES MASON,
General Manager.

CF
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INVESTMENT Anxp LOAN COMPANIES

$100 BONDS

A SAFE INVESTMENT FOR PEOPLE
OF SMALL MEANS

To enable the small investor to invest
his money without risk, this Corporation’s
Bonds are issued in sums as low as one
hundred dollars, They furnish absolute
security and are a LEGAL INVESTMENT
FOR TRUST FUNDS.

Write for copy of Annual Report and all
particulars.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855
TORONTO STREET - TORONTO

The Hamilton Provident and

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

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

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

investment for Trust Funds. Correspondence invited.

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

Huron and Erie Loan and Savings Co.

INCORPORATED 1864.

47 DEBENTURES

Security—Total Assets over $13,000,000
Paid-up Capital 1,900,000

Reserve Fund - 1,900,000
Main Offices:
442 Richmond St. - - LONDON
Branches:
Market Square, REGINA, 366 Talbot St, »
LONDON. Sask. ST THOMAS.

H. CroNyN, 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
ABRME s i v s etk 2,019,418.56

DEPOSITS subject to cheque withdrawal. We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of 8100 and upwards for periods of 5 years with
interest at 5§ PER CENT. per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

THE 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. MAacLEAN, London, Eng;
DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID 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 paidup - & 5 - - - $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

/ Investment for Trust Funds.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temole Building, London Canada
Interest at 4 per cent. payable half-yearly

on Debentures.
T. H. PURDOM, K.C., President NATHARIEL MILLS, Manager

The London and Canadian Loan and
Agency Company, Limited

The Annual General meeting of the Shareholders will be
held at the Company's Offices, 51 Yonge Street, Toronto, on
Wednesday, 21st February, 1912, Chair to be taken at noon.
By order of the Directors,
V. B. WADSWORTH,
Toronto, November 28th, 1911. Manager,

5% DEBENTURES 5%

For a limited time we will 1ssue debentures bearing
5% interest payable half-yearly,

The Dominion Permanent Loan Company
12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Manager

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street

Capital PAMMIP = idcceciccssscscssnacncassesasansios $724,550 00
Reserve Fund ... ...c.cccecicceceannas asussansassssisssens 335,000 00
Tl ARSI ssssicnsssccossncscssnsssannssssassssnpness $2,878,069 07

Preside HON. SIR WM. MORTIMER CLARK. LL D WwW.S., K
Vice-Pres.,, WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Tmst Funds,
Deposits reoelvetii at edu;‘tznlsé E:hdrn;uble b,bl cheque.
Loans made on improv: eal Estate, on ra
WALTER G!LLESPIE Hln.lol

Manual of Canadian Banking
By H. M, P. ECHARDT
Postpaid to any country - 3 $2.50
Orders for third edition now received by

THE MONETARY TIMES
62 CHURCH STREET : : TORONTO, ONT.
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MISCELLANEOUS

ADVERTISEMENTS

fEMILIUS JARVIS & GO.

MEMBERS TORONTO STOCK EXGHANGE

BOND AND DEBENTURE DEALERS

(_]] Invite correspondence and will be pleased to
furnish confidential reports on any security
you now hold or contemplate purchasing.

q] Current Bond List and Booklet explaining the
various forms of investment promptly mailed
on request.

Jarvis Bldg. Toronto

FEBRUARY
BOND OFFERINGS

Our latest bond circular is now ready.
Send for a copy giving particulars of bonds

Yielding 534% to 63%

GOLDMAN & COMPANY
BOND DEALERS

Home Life Building - - - - Toronto

SAFES -

SAVE -

PROPERTY

— THAT IS A ———

TAYLOR SAFE WILL

J. & J. TAYLOR -

TORONTO SAFE WORKS

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,

Economical Mutual Fire Ins. Go’y of Berlin

HEAD OFFICE - . BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $500,000 Amount of Risk, $22,000,000
Government Deposit $50,000

Positive Protection
FfROM 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 natare.

Goldie & McCulloch

John Fennell Geo, C. H. Lang, W.H. Schmalz,
President, Vice-President Mgr -Secretary
THE Incorporated 1875.

ERCANTILE FIRE
INSURANCE COMPANY

All Poliekes Guaranteed by the Lonnon Anp Lancasuirz Firz INsURANCE
Comrany or LiverrooL

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,

WATERLOO MUTUAL FIRE INSURANCE CO.

EsTapLisuep 18 1868.
Head Office - WATERLOO, Ont.
Total Assets 81st December, 1908, $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

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.

1A
MARITIME PROVINCES: BRITISH COLUMBIA AGENTS

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

iy

z o A
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Ten Cents

The Adonetary 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.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed, in 1869, The Intercolonial Journal of Commerce, of Montreal ; in
1870, The Trade Review, of Montreal : and The Toronto Journal of Commerce.

Terms of Subscription, payable in advance:

Postpaid to any address in the Postal Union:

One Year Six Months Three Months
$3,00 (12s.) $1.75 (75.) $1.00 (4s.)
Copies Antedating This Issue by More Than One Month, h
Copies Antedating This Issue by More Than Six Mon';hs, :g gi:t: E:gh:

ADVERTISING RATES ON APPLICATION

HEAD OFFICE~Corner Church and Court Streets, Toronto.
Telephone Main 7404 7406 or 7408, B i
all departments. CasLe Abbnus—“Mou'rlunrs;:n"l:‘gng::(’;que R
Western Canada Office—Room 404, Builders' E h Buildi
Geodall, Business and Editorial Representative.xsrel;::;miu;\l‘lda,ir;:g;lssg. :
Montreal Office—B33, Board of Trade Building. itori
Representative. Phone M. 1001, ok T. C. Allum, Bditorial
London Office—Grand Trunk Building, Cockspur Street.
Business and Editorial Representative. Telephone 527 Ce
All mailed papers are sent direct to Friday evening trains,
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

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

T. R. Clougher,
ntral,

Subscribers who

aid in excluding
All information

BANK INSPECTION,

Canadian bankers have not frequently . expressed
their views regarding bank inspection. The chief reason
perhaps is that it is difficult to find a more satisfactory
method than the present, and to discoveran organization
willing to assume the great responsibility of general bank
inspection.  Mr, Duncan Coulson, of the Bank of To-
ronto, is one of the first bankers to make a definite refer-
€nce to the question. ~ He~has no objection to external
inspection, if made by competent authority, and should
the government decide to incorporate provisions to that
effect in the Bank Act, Mr. Coulson and his fellow
directors will be ready to agree to whatever inspection
the country, through its representatives, desires.  This
is an exceedingly fair view.

At the same time, Mr. Coulson believes- that in the
interests of his bank and of the shareholders, no inspec-
tion that may be devised can be so thorough and valuable
as that which his bank now undergoes at the hands of
inspecting officers. and the executive and committee of
the directors. - :

““We are not in favor of an inspection by the Cana-
dian Bankers’ Association,” hé added, ‘“‘which would in-
volve a responsibility being placed upon the banks con-
stituting that body.” o : :

From an article recently published‘ on Bank Act Re-

vision the following extract was quoted:— :
 Assumption by the Bankers’ Association of the duty

of inspection or examination would place upon the asso-.

ciated banks-a certain amount of responsibility for bank

failures.  For, if the association periodically overhauls
the affairs of the various banks and certifies that all of
them are solvent, or worthy to continue in business, the’
public will look 1o the association for any losees suffered
when a bank closes its doos. This responsibility of the
associated banks may not be expressed especially in the
banking law, but it will nevertheless be present, and, be-
ing so, the association is likely to require extensive
powers before it undertakes any duty of this nature.

Mr. Coulson thinks that. the responsibility therein
referred to should not be assumed, and that no action
which may be taken by the association should permit any
such responsibility to be imposed, nor even to be inferred.

‘‘“The directors of this bank,”” he continued, ‘‘are
quite prepared to assume responsibility for their own acts
and will always endeavor to present a conservative state-
ment of the the affzirs of the bank, but we do not think
that this bank, as a member of the Canadian Bankers’
Association, should have imposed upon it any responsi-
bility that may attach to the condition of any other bank
which is, or may become, a member of the association
and whose affairs may ultimately prove to be in an un-
satisfactory state. We think that the association should,"
if required by the government, stand ready to aid them
in exercising supervision and should give their best ser-
vices towards making such Supcrvision or inspe(‘.tion ef-
fective, but we consider it would be wholly against the
interests of the stockholders of this bank to have a re-
sponsibility placed upon the bank, as a mcmb{:r.of the
Canadian Bankers’ Association, that, in our opinion, no
bank should assume. We have g()r)e quite far enough
in that direction in connection with responsibilities which
attach to us as contributors to the Bank Circulation Re-
demption Fund.”’

The government, we feel sure, would not assume,
the responsibility of bank inspection. The Bankers’
Association would not prove unanimous were the ques-’
tion of inspection submitted to them.’ It is not easy,
therefore, to suggest a solution to the supposed demand
for better bank inspection. "After all, do e ‘not over-
look the most important feature in banking, the per-
sonal factor? We must have the best general managers,
directors and branch managers, but the most perfect
system of external bank inspection devised could not
eliminate the strength of, or overcome the weakness
of, the human element.

- CANADA AND THE WEST INDIES.

Canadian relations with the West Indies are yearly
becoming ‘more intimate. = Numerous Canadian bank
branches are situated on the various islands and
amalgamation with the Dominion has been dis-
cussed.  The exports from the West Indies for the
fiscal year ended June 3oth, 1911, amounted to’
$39,900,000, and the imports, $38,700,000.  Canada
imported from. the West Indies during the year
ended March 3rst, 1911, $6,469,382 worth of merchan-
dise, of which only $1,517,300 came in free of duty. Our
exports to the West Indies totaled $4,113,270, of which
$3,991,490 represented Canadian products. We are not
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getting, therefore, a very.large: proportion of the trade.
of the West Indies, despite thestrong position. of Cana-

dian; banks there.© The Royal Bank and the Bank of
Noyva Secotid have, “between  them, no less than' 33
branches in Cuba, Jamaica, Barbadoes, Demerara, Guan-
tanamo, Bermuda, Porto Rico, Bahamas and Trinidad.
Mr. E. L. Pease, of the Royal Bank, gave last week
some interesting statistics regarding the general position
and business of the West Indies. The sugar crop of
1910-11 in Cuba showed a decrease of 20 per cent. in
quantity and $27,000,000 in value, compared with the
crop 1909-10, which established a record. The shortage
was due to excessive droughts in certain districts, and
damage caused by hurricanes. According to present
estimates, the crop of 1g911-12 will slightly exceed the
record crop of 19og-r10, and, at present quotations, will
give a return of upwards of $125,000,000—an increase
of $49,000,000 over last season. Allowing for some re-
cession in prices, it is generally believed that the export
value should be well over $100,000,000. There are 172
mills in Cuba, and more than three-quarters of them are
now grinding. Two new American mills are operating
this year, with an estimated output of over 300,000
sacks, and several large new mills are under construc-
tion.

The tobacco industry has experienced another un--

satisfactory year, owing to a short crop—the result of
adverse weather conditions. This is the third successive
short crop, consequently there is considerable poverty in
the purely tobacco-growing district of Pinar del Rio.
The export value of leaf tobacco, cigars and cigarettes
for the year ending December 15th last was $28,000,000,
being an increase of $3,000,000 over 1910 exports.

The political situation has of late been causing some
concern in consequence of the action of the Association
of Veterans in demanding the dismissal of leading mem-
bers of the Cabinet and official service. The threatened
intervention by the United States Government has creat-
ed a good impression and the situation is not regarded
as serious. The prompt measures taken by the United
States Government to maintain order in Cuba in pursu-
ance of their obligation there, gives us confidence in our
operations in that island. General business has not
suffered any interference since the evacuation of the
Spaniards.  The past year in Porto Rico was a pros-
perous one.

The record sugar crop of 1909-10—346,000 tons—
was exceeded by 3,000 tons, the export value of which
was $24,000,000 to $25,000,000. It is estimated that
the present crop will exceed that of last year by 25,000
tons. Two new mills were constructed during the year,

and forty-three first-class mills are now in operation. -

Cane land continues to increase in value with the pros-
perity of the sugar industry. The nominal price for best
land is $300 an acre, for average land $200, and for hilly
land $100 to $150. These values are considered exces-
sive, and will probably suffer a severe reaction if the
United States tariff on sugar is reduced as expected.
Porto Rico is in the fortunate position of having free ac-
cess to the American market.

Coffee growing is an important and increasing in-
dustry; 150,000.acres are under cultivation. The crop of
1911-12 is estimated at 38,000,000 lbs., with an export
value of nearly $6,000,000.

Tobacco under cultivation is. estimated at 25,000
acres, about 3,500 being shade grown. The demand for
Porto Rican cigars.in the United States is steadily in-
creasing, and local manufactnrers are unable to keep up
with their orders. The value of the present crop is plac-
ed at $7,000,000. The fruit industry, although yet small,
is increasing yearly in importance. It is expected that
‘the value of the present crop will exceed $2,000,000. .

. - The progress of the British West Indies would be
more rapid if co-operation .existed .between the islands,

thinks Mr. Holt. As it is, each island is a separate unit,
trying to ‘work out its own salvation, There has heen
much talk of federation, and also annexation with Can-
ada.  If the latter could be’brought about, there is no
rea on why the larger islands, with a free market for
sugar in Canada, should not become as prosperous as
Porto Rico: Ten years ago, before the American occu-
pation, the total production of sugar in Porto Rico was
about 30,000 tons. This year the crop is estimated at
375,000 tons, and the total trade of Porto Rico is greater
than that of all the British West Indian Islands put
together.

In regard to the West Indies, we must remember
that one of the chief obstacles to Canadian trade prow-
gress there appears to be American enterprise.

WORK OF TORONTO’S TRADE BOARD.

The first impression of the addresses of Mr. R. S.
Gourlay, the retiring president, and Mr. G. T. Somers,
president-elect, of the Toronto Board of Trade, was that
an organization of busy business men should have been
willing and able to devote so much time to such a large
number of important matters. The Board, with a mem-
bership of nearly 3,000, has bécome an important body,
both in the matter of practical results and in an advisory
capacity. The good roads movement, the question of
deepening the Welland canal, the proposed federal build-
ing for Toronto, the development of Northern Ontario,
and the dozen other vital questions to the welfare of the
city, the province, and in some cases the entire country,
were thoroughly discussed with good results, or with ex-
cellent hope of early results. The officials, the officers
and the membership as a whole have worked zealously
and co-operated for the achievement of the desired
ends.

One suggestion may perhaps be offered. The Board
should feel satisfied if they accomplish one important
work each year. There may be a tendency on the part
of some members to accomplish a hundred things in
twelve months, but this is a mistaken policy. It is gen-
erally conceded that without the assistance of the Toronto
Board of Trade, there would not have been to-day a
capable harbor commission for the Queen City. That
alone makes a creditable record as a big achievement for
the year 1911. = The Board may well concentrate upon a
few important questions each year. The members should
feel satisfied if one large enterprise annually is pushed to
success.

FIRE WASTE CONTINUES.

From all appearances the present month will be one
of the worst in North America’s history from the view-
point of fire waste. During the first ten days of January
there were 5o0o fires in greater New York, an average
of fifty fires a day. In Carada, fires with losses of
$50,000 and $100,000 have been of frequent occurrence.
The Dominion’s fire waste of the past three years,
amounting to $63,000,000, will receive a considerable
addition by the end of this month. These appalling
losses are burning capital at a rate of which the country
should feel heartily ashamed. North America is famous
for its fire cures, but its fire prevention methods are out
of date, as the fire records plainly indicate. :

Carelessness is respoasible for - innumerable con-
flagrations.  The statistician of the New York fire de-
partment, . discussing. the fires in that city, puts first
amongst the causes the hasty throwing away of matcheg
and. cigarettes. A match in the basement was what
started the Equitable fire. Then there is defective heat-
ing apparatus and defective fireplaces.  People in- cold
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weather overwork their stoves and fireplaces, and when
the steam heating is not sufficient they rig up temporary
stoves. Kerosene stoves are particularly dangerous, and
people burn themselves up if they do not burn the
house.

According to Fire Chief Kenlon, of New York, these
six things are the greatest needs for the important work
of fire prevention :—

1. Fire walls in factories. I would have every loft
and factory building with more than 5,000 square feet of
floor capacity to a floor divided by fire walls.  If light
is needed, and a wall would shut it out, let the wall in
part—say 4o per cent. of it—be built of polished wire
glass.  This material would withstand an irtense heat
for thirty minutes or more. Doors through the fire wall
built of thoroughly fireproof material, would allow the
persons on one side to flee for safety past the fire wall if
fire should break out in their portion of the room.

2. Fire escapes in inclosed tcwers. There is abso-
lutely no doubt that the present form of fire escape is
doomed to go as inadequate. The inclosed staircase in
a fireproof tower, built outside the building, is the one
sensible solution of the problem. ° Entrance is had, in
this type of fire escape, only through doors reached by
balconies and not directly from the building where a fire
may be raging. Thus, the fire tower is not only fire-
proof, but it is smokeproof as well.

3. Automatic sprinklers in all department stores,
storage warehouses, and manufacturing lofts. The
sprinkler has already proved its efficiency, and its instal-
lation should be made compulsory.

4. A sane alteration of the law regarding exits. At
present staircases are required to be the same width
whether the building be four or forty stories high.
Owners should be compelled to widen the staircase in
large buildings toward the bottom, following a carefully
graduated scale, so that the people rushing down from
above would not jam into people from below above the
maximum capacity of the staircase. With the ad-
justment of staircases to the fire needs should come
the ““certificate of occupancy,”’ under which an own-
er would “be” prevented fromi changing the character
of his building after having it inspected and ap-
proved—so that inspection for mere storage purposes
should not cover the putting of hundreds of girls to work
in. factories on upper floors.

5- A rigid enforcement of the regulations requiring
the removal of rubbish. A good janitor and an efficient
engineer in a factory building are the fireman's best
friends. 1 would like to see an incinerator in the base-
ment of every large building, in which rubbish could be
thrown ‘as soon as it reaches the cellar.  That would
ensure its destruction. In the absence of the incinerator
the next best substitute is a receptacle for rubbish of fire-
proof material which would prevent its accumulation -in
a condition to serve as fire-food.

6. The abolition of heavy fireproof roofs. The fire.
proof roof of slate and metal is in itself a menace, as it
is especially liable to crash through the building, carry-
ing floor after floor with it to the ground.

SMALL CHANGE.

They are finding gold nuggets in the crops of Mani-
toba turkeys, and 60o claims have been staked where
the goldfield is said to exist. With turkeys and stakes,
the investor will not go hungry even though his money
should be lost. -

* X X . x

The fact that no fire insurance was carried on the
Equitable Life Assurance Society’s building, valued at
$15,000,000, and entirely destroyed by fire at New York
last week, is an extraordinary example of one doctor’s
lack of faith in the other doctor’s cure.

.

The merger mongers have amalgamated; -in twos,
all the banks in Canada, the choice of institutions having
been governed evidently by what the inventor had for.
breakfast. SR R

* * * *

Sir Hugh Allan, chairman of the Allan Line, tells
the Canadian Associated Press that while he is very
fearful of the practicability of a Canadian Lloyds, he
would welcome it heartily. He believes, like many
other Canadian shipowners, that the St. Lawrence route
has been charged with many casualties which might
fairly have been spread over other sections of the North
Atlantic, and consequently St. Lawrence vessels have
been required to pay more than their full share. At
the same time the rates of the English Association have
been on the whole hoth carefully and fairly made up.
The Monetary Times does not think this is a matter
in which the Government should interfere in the manner
proposed.

* % % % 3

The probing of the Farmers Bank failure by Royal
Commission will be an important matter if the Commis-
sion does some real probing: The Commission which
investigated the Alberta and Great Waterways Railway
deal, did everything except gather information of any
service and examine those who were most intimately
connected with the proposal. Many matters in connec-
tion with the Farmers Bank fiasco are only partially
revealed. A Royal Commission appointed to work rather
than to pass leisurely hours, could expose and bring
these to the halls of justice. Will a Commission be named
with “enough backbone to discover why Dr. Beattie
Nesbitt has not been brought to book and remedy that
omission?

* * * *

A proposal has been made in London to form an
Anglo-Canadian Finance Committee, having for its
object the safeguarding of Canadian credit in Great Brit-
ain. It is stated by the promoters that, ‘“‘owing to the
popularity at present enjoyed by Canadian investments
generally, advantage has been taken to float many con-
cerns of an obviously unsound financial character, and
at present there are a large number of firms selling lands
in large and small parcels, and raising money on mort-
gages, by methods that can only in the long run bring
Canadian affairs into disrepute. The Monetary Times
does not like the idea of placing Canadian credit in a
financial nursery. Credit, like man, is more healthy when
it follows natural ways. Mollycoddling makes a weak-
ling. Canadian credit should take its proper risks, un-
guarded by a select committee, but at the same time pro-
tected by the numerous conservative people who are
interested in the maintenance of its present high
standard.

-* * - -

The warning of Mr. H. S. Holt, president of the
Royal Bank, regarding the Canadian situation, must
be taken to heart. *‘ The future outlook is bright,” he
says, ‘‘ but some clouds are visible. Speculation in real
estate is being carried to excess in some sections of
Western Canada. The high rentals obtainable for city
property would appear to offer some justification for the
great advance in values, but it is difficult to see how
merchants can afford to pay prevailing high rentals in
comparatively new communities. Unless speculation is
restrained, disastrous consequences will follow. The
merger craze also has been carried too far, and already
having its aftermath. No promotion—desirab'e or un-
desirable—can succeed without the asistance of the
banks, and by these the undesirable consolidations should
be frustrated, for the sake of their own reputations, for
the protection of the public, and in the interest of the
country’s credit.”” To this might be added, Do not
lend good names for directorates upless sure of the
soundnesss and honesty of an enterprise and its pro-
moters. 3 : :
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~ BRITISH COLUMBIA ELECTRIC RAILWAY.

Franchises the Means of Much Discussion—Ready-
Made Farms for Settlers.

(Staff Correspondence.)

Vancouver, January zoth.

The largest issues in the affairs of Greater Vancouver
are the franchises of the British Columbia Electric Railway
Company. A few months ago it was an important subject
of discussion in Vancouver in that a proposal was made to
consolidate all agreements under which the company operates
in the city and suburban districts. Lately, the public has
had its attention directed to the Point Grey franchise. The
by-law was first annulled in the courts, and at the municipal
elections in .the municipality last Saturday, the ratepayers
voted against confirming the agreement.

The British Columbia Railway operates in districts under
agreements with the municipalities or by virtue of charter
from the Provincial Government. In Vancouver, the fran-
chise is for 235 years, terminating in 1918, when the city will
have option to purchase. About ten years ago various agree-
ments were consolidated. In South Vancouver, the company
is also secure, at least no question has been raised as to the
validity of its franchise there. In North Vancouver; it is
also safe.

In the latter instance, the agreement was made before
North Vancouver City was incorporated, and a fifty-year
franchise was obtained from the district, which enables the
company to operate to both the Lynn and Capilano Valleys
as well as in North Vancouver City. In Burnaby munici-
pality, lying between Vancouver and New Westminster, the
same difficulty exists as presented itself in Point Grey. The
council passed a by-law giving permission to operate, but
the by-law was not passed by the people. The va.idity
of the by-law is to be tested. In Hastings and D.L. 301,
two districts adjoining Vancouver to the east and south,
permission to operate was granted in charters from the Pro-
vincial Government, since these districts had no separate
municipal council. They are now annexed to Vancouver.
After the charter was granted the company claimed it had
right in perpetuity. Much discussion took place, and as the
government declared it had not been the intention to give
such powers, an amendment was passed at the last session
of the legislature defining the term as 21 years. This con-
dition applies to both Hastings and D.L. 30r1.

Lines Operated Under Provincial Charter.

The interurban line between Vancouver and New West-
minster is operated under provincial charter, unlimited term.
The lineé to Steveston was originally constructed by the Can-
adian Pacific Railway as a steam road, and is leased from
that 'company. The connecting line from Eburne, midway
to ‘Steveston, to New Westminster, was also 'constructed
under the Canadian Pacific Railway charter and leased to the
British Columbia Electric Railway. The other cross-country
line, from New Westminster to Chilliwack, is also a provin-
cial charter, in ‘the name of the Vancouver, Fraser Valley
and Southern, held by the company. An alternative line
from Vancouver to- New Westminster, compléted last year,
is also in operation. The company also controls the street
car systems in New' Westminster and Victoria.:

With the prospect of Vancouver annexing Hastings,
D.L. 301, Point Grey and South Vancouver, where the fran-
chises were for different terms, the proposal was made by
the company that a]l agreements be consolidated with an
operative term of 25 years. This would obviate any diffi-
culty. such as would arise in 1918 when the city’s option
would extend only to a small portion of the system. This
was_discussed last year, and a 23-year term arrived at, but
the «company dropped all negotiations because of certain
clauses in the proposed agreement.

The company controls the Vancouver Gas Company, and
has also a to-year franchise for street lighting in Vancouver,
which ‘is more than half expired. About a 150 per cent, re-
duction was secured in the price of this lighting contract,
because of the prospect of competition . from the Western
Canada. Power Company. . This concern is now operating,
and the city expects to secure even better terms when the
next tenders are called for. !
Vancouver Approves of Many Big By-Laws.

Vancouver has a new mayor who gives every indication
of being an efficient civic magistrate. for 191z. When the
ratepayers elected him, they also approved of by-laws ag-
greégating nearly four and a half million dollars, and voted
against by-laws aggregating ' mearly $600,000, $400,000 of
which was for viaducts in the east end over the Great North-
ern tracks, which cross a section of the city. Measures ap-

proved were: School purposes, $776,500; sewers, $800,000;.

waterworks, $625,000; street and road work, p505,000; parks,
$600,000; police purposes and hospitals, $273,500; fire
halls, $71,500; for D.L. 301, $90,000; for Hastings town-
site, $150,000; Georgia street viaduct, $550,000.

With the opening of the session of the legislature and
the enumeration of the lines on which progress has advanced
during the past year, a wave of hope and faith has swept
across the proivnce. The provincial finance minister brought
down figures to show a cash surplus in the bank, with an
increased revenue estimated at $10,492,892, and Premier Mc-
Bride dwelt at length on the different points of provincial
development, :

The Canadian Northern is making for activity in Port
Mann, and investors in real estate are picking up property.
The latest large acquisition is that of Mr. William McBain,
of Regina, who purchased $2,500,000 worth. His purchases
now will total nearly $5,000,000. He has made a thorough
investigation, extending over some months, and believes he
has done well.

Ready-Made Farms For British Columbia.

Ready-made farms for British Columbia is the announce-
ment of the Canadian Pacific . Railway, which ‘controls ex-
tensive acreage in the Kootenay district. These farms will
be available to settlers at the same rate as those in western
Alberta, and are being offered on reasonable terms to en-
courage settlement in this province. Mr. J. S. Dennis, who
has charge of the land interests in the West of the Canadian
Pacific Railway, has returned from a trip to Europe and re-
ports that the indications are that there will be ‘a large influx
of both settlers and capitalists here this year.

An interesting point was decided by Mr, Justice Murphy
in ordering the winding up of the Anchor Investment Com-
pany. He dwelt with the question of whether the company
was subject to the Act when it had not exercised certain of
its powers in British Columbia. It was first objected that
the company was not a trading company within the meaning
of the Winding-up Act (Dominion), and therefore the court
had no jurisdiction, It was argued that the court must have
regard only to its operations and not its powers. His Lord-
ship could not agree and stated that to do so would be to
admit that the company might be at one moment within the
scope of the Act, and at another time without it, according to
whether it was exercising one or other set of powers con-
ferred upon it by the memorandum of association.  Further,
it had been held that if a-company for -any purpose for which
it existed came within the terms defined by the Act, that
was sufficient. Wk

—ea>o—————

NORTH AMERIGAN LIFE ASSURANGE COMPANY.

The financial statement of the North American Life As-
surance Company for the financial year ended December
31st, 1911, indicates that this strong-and progressive ‘com-
pany enjoyed another successful period. There was received
as cash for premiums a sum of $1,683,061, of which $29,19)
was paid as reinsurance premiums. The income on ‘invest-
ments was $598,504, and the net profits on investments sold,
$42,620. Expenses and agents’ commissions, expenses and
salaries, total $410,786. Claims paid under policies accrued
in. 1910 amounted to. $57,181, and claims paid under. policies
tor 1911, $320,606. Matured endowments totalled $138,296.
The policyholders received dividends of $148,135. ;

The balance sheet also. makes an excellent showing, the

net surplus being $1,300,784. The sum of $168,575  repre-
senting excess of market value of bonds, etc., over book
value is not included in the net surplus. The assurance and
annuity reserve funds, 3% per cent,, amount to $10,724,105.
There are death losses awaiting proofs of $70,031.  The in-
terest on policy loans paid in:advance, accrued taxes and all
other charges, total -$83,076. The market value of the bonds
and debentures held by the company is $4,406,036, and of
stocks $1,003,801.. These items are entered in the balance
sheet at $4,455,603, and 81,776,558 respectively.
i There are many  strong and attractive features in the
statement. The increase in new business is over $1,000,000
and the expenses are still moderate, the business being con-
ducted economically. The reserve, now on a 3% per cent.
basis, is not required by the Dominion Insurance Act until
1915. - The dividends to policyholders were maintainéd and
the net surplus increased. The solidity of the company is
shown by its high-grade assets and extra surplus of $168,-
575.72, for which credit has not been taken. The small
amount of interest due, in proportion to assets, is another
very favorable feature. The increase of assets for the year
was nearly $1,000,000. A quarterly audit of securities was
made by the directors as shown by certificates,

- Loans on bonds and stocks amounted to $234.705, and
loans on policies $1,506,341.  The North American is ‘making
substantial progress under the watchful care of the present
management and directorate." S ' ,

.

APREE YR DXGLIRE S ;L.;.%;.,.:::i i ik

2

i
1
&

g i
i gt i fc Endl s

X

fusiSn

i1 Wy A

#

= 54

7;\4‘7«@-:\ sy




January 27, 1912.

THE MONETARY TIMES

413

RAILWAY EXTENSIONS IN BRITISH COLUMBIA.

Line to Peace River District—Electric Railway Com-
pany Plans Improvements.

(Staff Correspondence.)
Vancouver, January 22nd.

The announcement of the provincial government’s rail-
way policy is awaited with considerable interest. Now that
people are coming into British Columbia there is urgent de-
mand for means of transportation to and from the vast un-
opened districts, rich with resources and abundant with
possibilities. The government has proceeded slowly to date
with railway matters, but now that there is a demand for
lines, it will very probably present a policy that will meet
with approval. It will provide for railways on both Vancou-
ver Island and the mainland. The line on Vancouver Island
from Nanaimo to Alberni is in operation, and another ex-
tension of the Canadian Pacific Railway is proposed to the
northern part of the island, which will give transportation
facilities to the greater part of that vast undeveloped portion
of the province.

The Canadian Northern’s line to Barclay Sound provides
for the southwestern part, and a line along the west coast
north from Alberni, will complete a satisfactory system,
though to, make it thoroughly adequate some branches will
be needed. There are large fishing and lumbering interests
on the west coast, and a line will be of great service. The
sea voyage is very rough and more than one staunch steamer
has been lost on the stormy shores north of Cape Beale.

Line to Peace River District.

On the mainland, the biggest proposition is the line to
the Peace River district, necessary if Vancouver is to retain
the trade of the northern part of the province. Mr. A G
McCandless, presﬁdent of the Vancouver Boa'lrd o.f T.ra,de'
has taken a special interest in this project, realizing ho“;
important it will be to this city and Victoria. He outlined
the advantages of such a road before the board, and headed
a delegation that went to Victoria to bring the matter to the
attention of Premier McBride and his colleagues. The reply
of the Premier was significant. He stated that the policy of
his government contemplated a line through the territory
mentioned.

Not only will such a line of railway be the means of the
coast cities reaching the Peace River district country direct,
but it will open a' great extent of country, which now has
entry only by trail. True, the Cariboo road runs north from
Ashcroft. to Fort George, and has served a good purpose.
A railway though, will enable settlers to take up land in the
Pemberton and Lillooet valleys, be the means of developing
the timber and mineral areas, and will tap a district north
of the upper reaches of the Fraser that are now practically
unknown. Vancouver wants the construction of the Peace
River line.. :

Railway Connection for North Vancouver.

North Vancouver will be greatly benefited by the exten-
sion of the Canadian Pacific Railway around the head of
Burrard Inlet into the citv on the north shore of Burrard
Inlet.” Plans have been filed at the registry office in New
Westminster for such a line. It will not be very long, but
will give North Vancouver direct railway connection, some-
thing it does not vet possess. - Little thought has been given
to the Canadian Pacific Railway in the matter of railway
facilities - for North Vancouver, and the proposed route is
one of the simplest in reaching that city. It was to bring
railways to the north shore that the bridge across the second
narrows of Burrard Inlet was proposed, the construction of
which is almost assured. It was concluded that with a suit-
able bridge over the inlet, the Vancouver, Western and
Yukon, which holds a’ charter for construction to the north,
would cross the inlet from its Great Northern connection,
and probably go farther north. " ) e

The contract has been let for the construction of a plant
for the Portland Cement Construction Company, a branch
of the Associated Portland Cement Companies of London.
This 'will be the second plant on Tod Inlet, Vancouver
Island, and will be directly opposite the operating works of
the Vancouver Portland Cement Companv, established eight
or ten years ago. and of which Mr, R, P. Butchart is gen-
eral manager. The new plant ‘will be one of a series to be
constructed by the Portland Cement Construction Company
across Canada, and the approximate cost is placed at $1,-
000.000, The contract has been awarded to the McAlpine,
‘Robertson Construction Company. which has offices in Van-
couver. and which is a branch of Robert McAlpine & Sons,
/Of Glasgow and London. St S

Doubling of its power supply is the improvement already
under way by the British Columbia Electric Railway Com-
pany. The company has a large plant on the north arm of
Burrard Inlet, and it is proposed to construct another tunnel
to Lake Buntzen and duplicate its generating plant on the
shore of the inlet. It is proposed also to increase the output
of its auxiliary steam plant from 12,000 to 20,000 horsepower.
This will give 105,000 horsepower, and the work will involve
the expenditure of approximately $1,000,000. An effort will
be made to complete the work at the end of the present year.
Three Doble waterwheels, with a capacity of 14,000 horse-
power each, will be needed and the contract for these has
been let to the John McDougall Caledonian Iron Works
Company, Limited, of Montreal. The generators will be
manufactured by Messrs, Dick, Kerr & Company, London.
This work will be the largest development enterprise in hand
for the present in the province.

— e ——

TARIFF COMMISSION'S APPOINTMENT.

The appointment of a tariff commission ard a definition
of its scope and powers is provided for in the following re-
solution of which notice has been given by the Honorable
W. T. White, Minister of Fin~nce:— s

Resolved, that it is expedient to provide for a Tariff
Commission consisting of three membe~s to Fe appointed by
the Governor in Council, whos> duty it shall be ;

Duties Defined.

(1) To make, under the direction of the Minister of
Finance, in respect of any goods produced in or imported
into Canada inquiry as to: (a) The price and cost of the raw
materials in Canada and elsewhere, and the cost of transport-
ation thereof from the place of produ-tion to the place of
use or consumption: (b) the cost of production in “anada .
and elsewhere: (c) the cost of tran:portation from the place
of production to the place of vse or consumption. whether in
Canada or elsewhere; (d) the cost, efficie~cy and conditions
of labor in Canada and elsewhere: (e) the prices receiver
by producers, manufacturers, wholesale dealers, retailers and
other distributors in Canada and elsewhere: " (f) all con-
ditions and factors which affect or enter into the cost of pro-
duction and the price to the consumers in Canada; (g) gen-
erally all the conditions affecting production, manufacture,
cost and price in Canada, as compared with other countries,
and to report to the Minister. ; ‘

(2) To make inquiry into anv other matter upon which
the Minister desires informafion in rela‘ion to any go6ods
which if brought ‘into ‘Ca~ana o-: prodhced 'in - Canadasar»
subject to or exempt from duti-s of Customs, and to report
to the Minister, . ; ‘ .

(3) To hold.  when empowered by .the Cavernor. in
Council, an inquiry under section twelve of the Customs tar-
iff, 1907, in the same manner as the Judge of the Exchequer
Court or any other Tudge therein referred to may hold inquiry
when so empowered.

(4) To inquire into anv other matter or thing in relation
to the trade or commerce of Canada which the Governor in
Council sees fit to refer to the commission for inquiry and
report. ¢ P 3 .

The commissioners are to be siven power to summon wit-
nesses and to take evidence, The Chairman of the commission
is to get $7.500 and the other two members $7,000. The Sec-
retary is to e paid not more than $3,000.

———

RAILROAD AND COMPANY EARNINGCS.

Increase

1911 1912 or decrease
G PEARGE b Rl $1,349,000 81,602,000 ¥ $253,000
G AT ek s 711,427 735,888 + 24,461
CooNL R i 181,800 289,200 4+ 107,400
Tooke e Ot 28,741 27,708 042

The annual statement of the Calgary municinal railway
shows the revenue for the year 1911 to have been $368,869.00,
and the operating expenses to be $191,654.58, leaving' a bal-
ance of revenue over operating expenses of $177,214.48.

Fixed charges, however, amounting to $62,402.84 te-
duce the surplus to one of $114,811.64.

——-_—e———

The branch of the Bank of Ottawa in Vancouver will
open on Saturday nights from 7.30 to g o’clock.

‘At the meeting of the Fire Underwriters’ Association of
the Pacific, held in San Francisco last week, Mr. A. W. Ross,
secretary of the Mainland Underwriters’  Association of Van-
couver, read a paper on ““Their Values,” referring to insur-
ance <ontracts. i A . P %

/
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LARGE AND SMALL BANKS

Progress made by the various types of banks in Canada during the past six years
—Financing of Mergers

BY H. M. P. ECKARDT

In a little more than six years the total assets of the
Canadian banks have doubled while the number of banks re-
porting to the Department of Finance has dropped from 34
to 20. In the list of 29 banks reporting to the Government
in October, 1911, the Sovereign Bank is included. In the
six years a net decline of 6 has occurred in the number of
going banks. Now these six years—r1gos to 1911—were pros-
perous years; the period undoubtedly would rank as the
most prosperous season of six consecutive years that Canada
has ever experienced. Yet, notwithstanding that fact there
has been a considerable mortality among the banking insti-
tutions.

Fallures and Absorptions,

Glancing through the list of banks as at May 31st, 1905,
we may notice the names of five banks that have failed. They
are the St. Stephen, the Ontario, the St. Jean, the St. Hya-
cinthe, and the Sovereign. Technically speaking, the Sover-
eign did not fail; it is in process of liquidation with open
doors. But this course was decided upon by the bank’s man-
agement because they considered that the bank would not be
able to meet its liabilities as they accrued. And in banking
and financial circles, therefore, the Sovereign is counted
among the failures. Then, in addition to these six failures,
the Farmers Bank failed and there were seven banks which
lost their individuality through absorption. These were:
the Union of Halifax, the People’s of Halifax, the People’s
of New Brunswick, the Merchants of Prince Edward Island,
the Western, the Crown and the United Empire.

Of the New Banks.

On the other hand eight new banks have started: .the
Home, the Northern, the Sterling, the Farmers, the United
Empire, the Vancouver, the Weyburn, and the Internation-
ale. A discussion of the question as to how many banks will
be reporting to Ottawa six years from now would prove de-
cidedly interesting. In a discussion of that nature it would
be necessary to consider the prospects or outlook for general
business in Canada during the period 1911 to 1917.

That is something which the financial experts will not
be disposed to forecast too exactly. The strongest confidence
prevails regarding Canada’s continued progress. Every-
where in the Dominion all classes of the people are convinc-
ed that in population, in wealth, and in industrial efficiency,
Canada will have made a long stride forward by the end of
1917. However, that might be the case and yet the banks
might be subject to considerable strain on one or more oc-
casions during the period.

Reactions may Occur.

After so great an advance as has occurred since 1gos re-
actions are in order. One was experienced in 19o7. It is
altogether likely that the six years immediately ahead will
contain at least one trying year. Before the panic of 1907
materialized, there was a period in which the money mark-
ets of the world moved steadily in the direction of stringency
and high interest rates. Money grew tighter and tighter, in-
terest rose higher and higher, until the panic in New York
provided the climax; and then surplus funds began to ac-
cumulate in Europe and America. At present money is cheap
and abundant in New York. The European markets have
just passed through a period of strain caused partly by pol-
itical developments and partly by excessive issues of new
securities. So far as Canada is concerned, 1910 and 1911
have both been years in which the resources of the banks
have been well employed. Complaints of scarcity of funds
have been heard in both years. It would seem that another
' year of great activity in business would produce a stringency
of some consequence unless it witnesses also a huge influx
of new capital from abroad.

Recent Industrial Mergers.

In connection with the business and financial outlook,
it is well to take account of the recent unfavorable develop-
ments in the affairs of certain industrial consolidations. If
other developments of this nature occur the merger securit-
ies in general will perhaps be seriously affected. Canada’s
prosperity hangs, to a very considerable extent, upon a con-
tinual supply of capital from Europe. She is, therefore, like-
ly to be susceptible to European political developments. How-
ever, the main factor in Canadian prosperity will continue

t> be the agricultural production. With reference to the
matter of strain upon the banking institutions during the im-
mediate future, it is interesting to note that if no new banks
had started since 1905, there would not now be any chartered
bank in active business with assets less than $11,000,000. And
taking all banks in active business as at October 31st, 1911,
there are no banks with assets less than a million dollars;
there are only four with assets less than $10,000,000, and
three of these are less than two years old.

Bank Failures not Likely in the Future.

Obviously, this increase in size of the individual banks
is likely to lessen the probability of bank failures. When
little local banks like the St. Stephen, St. Jean, and St. Hya-
cinthe, are threatened with failure; the impending collapse
does not threaten the stability of the general financial situa-
tion. Outside of the small district in which such a bank

operates there are few affected. But the threatened failure of

a bank with $10,000,000 of liabilities and a considerable
number of branches is a different matter.

The events following the failure of the Farmers Bank
give some idea as to what would happen if a large branch
bank were allowed to fail. So it seems likely that in case of
danger to a bank in future the associated banks will en-
deavor to liquidate it as they have liquidated the Sovereign,
if they consider that the assets of the bank, when fortified by
the double liability of the stockholders, will suffice to pay
the bank’s debts.

Associated Banks’ Increasing Responsibilities.

However, even if the banks take that course, as a rule;
it will not prevent reduction in the number of banks through
bad banking. When a bank ‘invests its funds rashly or
foolishly, the reckoning will have to bé paid by its share-
holders ; and if the bad investments pass a certain point the

bank will have to make its exit from the field. Owing to the ,

rapidly increasing size of the individual banks it is to be ex-
pected that banking troubles that may develop in the future
will be of more importance than those occurring in the past.
Bank failures should become rarer; a period of eight or ten
years might be passed without a single failure.

But when some big institution does meet with serious
trouble it will perhaps tax the resources of its fellow-institu-
tions to bring it safely through. Necessarily the responsi-
bilities of the banks for the good conduct of the business of
each individual institution are largely increased. And even if
there were no demand from the general public for external
examination of banks it is probable that the weight of these
responsibilities would shortly force the banks to inaugurate
some kind of supervision over the affairs of each member of
their association.

Bank of Montreal’s Position.

It will be interesting next to compare the growth of the
various banks in the matter of total assets. For a consider-
able number of years the Bank of Montreal has had the con-
trol of roughly one-fifth of the total assets shown in the
monthly bank return. At an earlier period in Canada’s
banking history the Bank of Montreal held a dominating
place among the banks. Latterly, with the rise of other
powerful banks, its domination of the banking field has
been lessened. It, however, retains its leadership and pre-
eminence.

At the end of May, 19035, the Bank of Montreal’s assets
were $130,742,754, and the total assets of the 34 banks re-
porting were $746,422,543. Therefore, the Bank of Mont-
real held 18.7 per cent. of the total banking assets. At the
end of October, 1911, the assets of the Bank of Montreal
amounted to $230,165.420, while the assets of all the banks
amounted to $1,381,280,089. The Bank of Montreal’s pro-
portion has thus fallen to 16.7 per cent. i7e

How the Various Croups Have Cailned..

In the following tables the banks which were reporting
to the Government in May, 1905, are grouped according to
the amount of total assets at the earlier date. From the
tables it can be seen which class of bank has made the great:
est progress; in the matter of total assets, during the six
years taken in review. :

o A AR :' "“f;x[n‘ﬁwﬂu'ﬁ:(;’_r}?‘\r~‘s;.L:u’\;\.ty,‘lﬂ,\‘(,£ﬁ"‘}’L‘. TN
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CANADIAN BANKS.
With Assets Less Than $5,000,000.

Bank. May 31, 1905. Oct. 31, 1911. Increase. ¥
$ $ $
Steclean:n s 759,730 Failed.
St. Stephen .... 842,752 Failed.
Peoples, N.B. .. 1,006,009 Absorbed.
St. Hyacinthe 1,392,767 Failed.
Merchants, P.E.I. 2,004,104 Absorbed.
CraWn "l vas i, . 2,330,761 Absorbed.

Assets Over $5,000,000, Not Exceeding $10,000,000.

Bank. May 31, 1905. Oct. 31, 1911.  Increase. %
$ $

Provinciale .... 5,184,704 11,508,201 6,323,497 122
Western  ...... 5,317,511 Absorbed.
Metropolitan .. 5,467,008 12,232,606 6,764,608 125
New Brunswick. 5,525,408 11,357,402 5,831,004 105
Peoples (Hal.) . 6,178,800 Absorbed. R e e

Assets Over $10,000,000, Not Exceeding $20,000,000.

Bank. May 33 1905. Oct, %l' 1911,  Increase. 9
Nationale ..... 10,304,414 20,903,000 10,508,685 103
Union (Hal.) 11,089,054 Absorbed. e e
Sovereign ..... 12,307,550 In liquidation. ......... S
Quebec ....... 13,778,188 20,498,584 6,720,396 49
Hochelaga ..... 14,070,881 26,793,919 11,823,033 79
Ontario s s s 15,742,673 Failed. SRR R R
Eastern T’ps. .. 16,230,555 28,732,601 12,502,136 77
Standard ..... 16,631,682 36,530,435 19,808,753 120

Assets Over $20,000,000, Not Exceeding $30,000,000.

Bank. May 3; 1905. Oct. gx, 1911,  Increase. 9
. $
Trqders s oevieis’ 22,330,016 52,618,064 30,288,048 136
Union (Can.) .. 22,767,100 57,550,010 34,791,010 148
Ottawa  ...... 23,759,755 47,462,832 23,703,077 100
Hamilton ..... 27,672,260 44,433,635 16,761,375 61
Torontor. .. . ity 28,744,952 57,016,563 28271611 o9
Molsons ...... 20,200,811 48,815,600 19,614,780 67

Assets Over $30,000,000, Not Exceeding $40,000,000.

Bank. May 31, 1905. Oct. 31, 1911.  Increase. 9
$ 3 $

Nova Scotia ... 30,602,564 60,713,737 30,111,173 o8
Imperial - ..... 33,005,525 72,524,516 30,428,001 119
Rovalac i 33,372,062 100,655,251 76,282,280 229
Britigh' »7 ... 5 37,484,727 62,022,000 24,537,372 65
Dominion ..... 38,730,012 68,466,322 20,727,310 77
Assets Over $40,000,000.
Bank. May 31, 1905. Oct. gl. 1911, Increase. 94
$
Merchants . 41,477,580 76,511,001 35,033,502 84
Commerce .... 89,801,473 175,050,366 86,058,893 06
Montreal .....139,742,754 230,165,420 90,422,666 65

Progress of the Smaller Institutions.

The above figures show conclusively that the mammoth
institutions are not the only ones that can show satisfactory
progress. The well-managed small banks show better pro-
portionate increases than do the largest institutions. When a
bank’s assets reach $30,000,000 or thereabouts, it is not so
easy to show 100 per cent. increases, and at the same time
keep the business sound and clean. It should be observed,
in the case of those banks whose assets have now reached
$50,000,000 and beyond, that it would take $3500,000,000 of
new business or increased business to effect a 50 per cent. in-
crease in the next five or six years. A number of the banks
have gained a considerable amount of assets through absorb-
ing other institutions. The Montreal, Commerce, Royal,
Union, and Standard have all benefited in this way. But the

«~ major part of the increases effected by them resulted from
the steady development of their branch systems and the in-
creasing prosperity of the various districts and territories
served by them.

Continued Competition Desirable.

In his book on the Canadian Banking System, Dr. Joseph
French Johnson remarks that one or two amalgamations
among the larger institutions in the Dominion might at any
time result in the creation of a bank as dominant in its field
as is the Bank of France or the Bank of Germany. Needless
to say the creation of such a dominant bank is not in the
public interest. The interests of the public are served best
when the banking field is not dominated or overshadowed by
any one preponderating institution.

At present the Bank of Commerce has roughly seven-
ninths as much, in the way of total assets, as the Bank of

¢

ing 'a' good share of the bt_xs‘inés‘s being offered.

Montreal ; the Royal Bank has assets equal to 60 per cent.
of the Commerce assets ; and the proportion may be increased
through the acquisition of the Colonial. The Merchants has
assets equal to 70 per cent. of the Royal assets ; there are
four vigorous banks pressing closely after the Merchants, and
another group of eight or nine banks pressing upon those
four banks. This state of affairs ensures strong competition,
and it would not be in the true interests of the banks or of
the public if this competition were eliminated or reduced to
negligible proportions.

AMERICAN COMPANY ENTERS CANADIAN FIELD.

Mr. Percy Robertson, the well-known fire insurance °
broker of Toronto, has been appointed chief agent for the
Germania Fire Insurance Company of New York. This com-
pany has been granted a provincial and also a Dominion
charter. The Germania Fire Insurance Company began
business in 1850. According to the latest Government report
the paid-up capital amounts to $1,000,000, the assets aggre-
gate $6,648,071, while the net surplus totals $2,021,740.

r. Robertson’s office is located in the Canada Perman-
ent Chambers, Toronto.

—_————

UNION LIFE INSURANCE CONVENTION.

The annual convention of the field men of the Union Life
Assurance Company was held in Montreal last week. As in
the past three or four years, the delegates who qualified to
attend the convention, were determined by the results achiev-
ed during the closing campaign of 1911, which was known
as the “$25,000,000 campaign.’” The campaign had for its
object the closing of the company’s books on December 31st,
1011, with not less than $25,000,000 of insurance in force.
The campaign period covered the last eighteen we=ks of the
year. Southern Territory (the Province of Ontario) won.

President Evans in an excellent speech regarding recent
developments in industrial insurance, commented particularly
upon the new Compulsorv Insurance legislation in England,
stating that he believed that the function of industrial insur-
ance was not merely to bury the dead of the masses, but that
the law-makers and legislatures of the country would at no
distant date come to recognize that industrial insurance and
its vast organizations would not be fulfilling its highest
motives in merely providing funeral benefits. He helieved
the public would realize the time would come when this busi-
ness will not be restricted to merely burying people, but
would provide sick benefits, out of employment insurance.
and savings accounts. as these thre= addi‘ional functions
could be easily provided at very little increased cost over the
one which is now the only business of industrial insurance.

———- >

PRUDENTIAL LIFE INSURANCE COMPANY.

A gratifying report was presented to the shareholders of
the Prudential Iife Insurance Company, Winnipeg, at their
fourth annual meeting. There were se\:eral outstanding
features, including a large increase in business. The total
business written and examined was $3,030,250, representing
1,440 applications; 1,370 of these applications were approv-
ed and policies to the amount of $2,835.026 issued therefor.
The net increaseé after allowing for rejections, lanses and ter-
minations, amounted to $2,017,426, bringing the total busi-
ness in force to $6,204.464.  The - premium income now
amounts to $180,756, showing an increase during the year
of $70.022. The class of business on which this increase was
cecured is satisfactory: the average premium on husiness
written during 1011 being $34.71 per 81,000, while the aver-
age on the total business in force is $30.15 per $1,co00.

The death rate of the company’s policvholders still re-
mains low. The mortalitv to be expected durine 1011, ac-
cording to the Dominign Government stondard, should have
entailed claims amounting to $36,126, while the actual calls
on the company for death claims. after dedurting reserve on
the policies, amounted only to $11,629, making the actual
loss 32.21 per cent., or less than one-third of the amount ex-
pected. This speaks well for the care exercised by the
medical staff and bv agents in accepting incurance, and in-
dicates that quality has not been sacrificed in efforts to secure
business. During the vear the assets have grown from $256,-
171 to $416,673, an increase of 62 per cent., and the surplus
from $117,775 to $180,463, an increase of 53 per cent.

This Western company is making rapid strides and obtain-

'
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" AUSTRALIAN BANKING FACILITIES.

Commonwealth Bank to be Established—Statistics of
Australia’s Twenty=One Banks.

In the appended return will be found the liabilities and
assets in Australia of the banks doing business in the Com-
monwealth of Australia for the June quarter of 1910. These
figures are sent by Mr. D. H. Ross, the Canadian Trade
Commissioner at Melbourne. The capital reserves and un-
divided profits are shown under a separate schedule:—

Liabilities 1910
Notes -in circulation - oo iid Jiudi £ 3,748,482
Bills-i sireulation o stcomnn o da ot 821,758
Balances due to other banks .......... 570,115
Deposits not bearing interest ............ £ 55,233,862
Deposits bearing interest ............ 74,657,274

Potals deposits, 2. pes ol bibeaiil Ll 129,801,136

LOtal HaDIIteR: Ve it ey e £135,031,491

Assets 1910
Coinand bulliony svids date fvnivmis £ 30,149,628
Landed and other property ............ 4,010,001
Notes and bills of other banks.......... 1,733,867
Balances due from other banks ...... 1,343,669

All other debts due to the banks...... 100,611,111

hotal-iageeatg L2 e BaR A o £138,758,266

Capital, Dividends and Reserves.

There are at the present time 21 banks trading in the
Commonwealth, of which four have their head offices in
London. The capital, reserve funds and the dividend, tabu-
lated below, show the figures to the banking year preceding
June 30, 1910 (later complete figures not being available.)
Where two rates of dividends are shown in one year each
represents the dividend for a half year:—

Australian Bank of Commerce, Limited ..............
Bunkaaf Adelaide al ol S liors faditaie o Sy

Bank  of New: Zealawd = ron ol e aitsseripe

Bank of North Queensland, Limited ..................
Badk sof  Mictoma, Limitedr. oo v anieduie auandal)
ity Bank: of | Sydney oo i o i sVt S
“Colonial Bank of Australasia, Limited ............c0...
Commercial Bank of Australasia, Limited ..............
Commercial Banking Company of Sydney, Limited.....

Commercial Bank of Tasmania, Limited ................

English, Scottish and Australian Bank ................
London Bank of Australia, Limited .......... frr

National Bank of Australasia, Limited ................
National Bank of Tasmania, Limited ..................
Queensland National Bank, Limited .......ccoveerennnn
Royal Bapk of Australia, Limited ... .. idivi.oodivu.
Royal Bank of Queensland, Limited ............couens
Union Bank of Australia, Limited ..............o0....
Western. Austealinn cBank:... [ ica. e sess caniid sesbie s
Total capital and dividend, etc., and average rate per

. -ncent, of dividend ....... SRR e R

Commonwealth Notes Replace Bank Notes.

At the end of October, 1911, the Commonwealth Trea-
sury had issued notes to the face value of £9,718,084 and
the gold held in reserve amounted to £4,686,148. Under the
Australian Notes Act, 1910, the Treasury is required to hold
not less than 25 per cent. in gold up to the first £7,000,000
and 41 in gold for every £1 in notes issued above that
amount. An amenndment of the Act is now before parlia-
ment under which it is proposed to make the whole note
issue subject to a gold reserve of not less than 25 per cent.
This amendment will place a substantial amount at the dis-
posal of the Treasury for investment. The Commonwealth

Bank Notes Tax Act, which came into operation on July 1,
Treasury Department alone in Australia issues notes, as the
1911, imposes a tax of 10 per cent. per annum upon all notes
issued by banks. While the Treasury will only require to
hold 25 per cent. of the total note issue in gold, it will (on
good authority) be the practice to retain about 33 per cent.
of gold reserves.

The Commonwealth Bank of Australia.

‘Within the last few days, as forecasted by a correspon-
dent of The Monetary Times, the Federal Parliament has
passed the Commonwealth Bank Act, 1911, which provides
for the establishment of the Commonwealth- Bank of Au-
stralia on a date to be fixed by proclamation. The capital of
the bank is to be £1,000,000, to be raised by the sale of
debentures. The powers of the bank were described in The
Monetary Times of December 3oth, 1911,

Public Debt of Australia,

Up to the present time, the Commonwealth Government
has not incurred any indebtedness through raising loans.
On the contrary, through the operation of the Notes Act,
under which the government issued paper money. to the
banks in exchange for gold, large sums over the legal re-
serves were made available for investment and some £4,-
642,000 of federal funds have already been loaned to state
governments and to some banks. The figures appended
explain, in concise form, the public debts of Australia to
June 30, 1910:—

Redeemable Redeemable

State. in London. in Australia. Total.
New South Wales .. £67,155,105 £25,360,000 £02,525,005
Nictoris [ auhdyba 30,012,436 18,820,416 57,841,852
Queefisland ;.c.06 000y 37,573,247 7,617,810 45,101,057
South Australia ..... 18,080,888 12,392,728 31,382,616
Western Australia ... 20,348,454 2,030,000 23,287,454
TaASANIA 7 orcire. oo 8,230,150 2,340,303 10,570,453
Total public debt of Australia = £260,798,527 ‘
Total sinking funds ...... LR R S e A 4,762,063
Portion redeemable in London ......dv.eeeesns 191,300,280
Portion redeemable in Australia ............... 50,480,247

Dividend and Bonus

Capital Rate
paid up per cent.  Amount Reserve Fund

£ 058,172 3 ST T e BeRgi Bl
400,000 10 40,000 4 325,000
1,600,000 14-16 240,000 1,760,000
2,500,000 10 250,000 1,700,000

G.S. 4
2,000,000" P. 8% 146,250 800,000

0. 12%
100,000 5 5,000 20,000
1,478,010 5—6 81,201 240,000
400,000 3-3% . 13,000 15,500
439,281 7 30,751 150,000
2,212,069 Pig 63,520
1,500,000 AL 150,000 1,340,000
175,000 12 21,000 100,000
539,438 16 32,366 200,000

I
s48152 {1 & 3 b 27,858 50,000
1,498,220 6 89,893 215,000
152,040 7 10,643 50,000
413,360 = e 84,000
300,000, s 21,000 130,000
513,632 4% 22,745 73,500
1,500,000 14 210,000 1,330,000
200,000 20 30,189 525,000
10,428,283 77 £1,502,047 £9,198,000

(G.S. Guaranteed stock Bank of New Zealand. P. Pre
ference shares. O. Ordinary shares.)

Debt redeemable in London at fixed dates .... 12«5,679,39‘;

Debt redeemable in Australia at fixed dates.... 46,074,008
Debt redeemable in London at optional dates.. 65,466,736
Debt redeemable in Australia at optional dates. 22,212,036
Total - redeemable at fixed dates ..... o A e 171,754,202
Total redeemable at optional dates ............ 87,678,772
Total interminable debt ........... e . 532,889
Total otherrdabit ok o v e i sy S oy : 832,574
Net revenue from railways ....... R s .. £6,283,068
Nt reveie THom. Water & L i it i e 756,404

8=
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Net revenue from other solrces 640,403

Net revenue (earnings) available for interest = £7,680,055

Public Debts Maturing 1912-1924.

The various Australian states have loans of considerable
magnitude maturing within the next 13 years, but the final
date of the payment of existing loans extends to 1952. Where
the governments have the option of fixing the date of re-
demption the loans are included under the earliest year they
may be redeemed. In the appended schedule will be found
the amounts—principal and interest—maturing in each year
from 1912 to 1924:—

Amount Amount

principal interest

Year. maturity. maturity.
v Lo SO e G Sl e £11,466,755 £ 403,745
0 ) 5 G R e RO PO A S 10,002,058 300,029
G A R R SR e 2,526,925 08,190
D S A R R S B 10,820,510 750,802
74T S5 T S A R P AT K 13,306,036 455,408
1§ L B o B R L R S 10,438,056 363,034
0 RS R\ P el S R 14,448,254 513,740
TGNy 0 e Sl s Rl ) s X 8,046,415 310,774
Tl RN R S S R 17,083,265 632,700
Y R e 11,422,787 304,762
e T S S LR BN e S 514,400 18,220
i, DR T W YT T 9,521,040 331,042
BOTE 5 0 e et 32,033,084 1,170,303

Interest Payable on Australian Public Debts.

The annual interest charges payable on loans effected
by the Australian states aggregate £0,266,814. The net
earnings available (from railways, water and other sources)
for payment of interest, totals £7,680,055, leaving 41,585,850
to be provided from revenue. The variation of the interest
payable and the amounts under each rate are shown thus:—

Amount, Rate of Interest.
it 47,138,47373 .......................... 3 per“qent.

323,850,808 . LT T E R nE i D8 gé 5
10,008,710 Seela s e e 3%
70008, 73 1 oV ooRi e Bt s e 4 .
B3, 860 S0 s L IR 4% ¢
45,0800 VL sl aN e 5 -2,
300,500,538 AR P 6

TRAVELERS’ INSURANCE COMPANY

The Travelers Insurance Company, of Hartford, Conn.,
which is doing a substantial business in Canada, made an-
other splendid record in 1911. The total cash income during
that' year was $21,795,000; increase in assets, $4,628,000;
increase in reserve funds to protect policyholders, $3,466,706;
increase in surplus, $1,025,000; new life insurance issued in
1911, paid-for basis, $38,668,000; paid to policyholders,
$10,741,000. Here is the record to the end of 1911:—Paid to
policyholders, over $112,000,000; life insurance in force,
paid-for basis, $249,720,000; total number of accident poli-
cies 'issued, 5,828,000; number of accident claims paid,
583,000.

The total assets are $79,924,203, including railroad
bonds, $25,381,063; first mortgage loans, $25,267,753; loans
secured by company’s policies, $8,088,833; government and
other public bonds, $5,774,774; railroad stocks, $3,077,756;
other bonds and stocks, $3,040,718. Cash on hand is $2,-
458,251 and real estate is valued at $1,063,550.

o —
ROYAL BANK OF CANADA.

Certain gratifying features of the forty-second annual
statement of the Royal Bank have already been discussed in
these columns. The entire statement appears - on another
page. The net profits for the year, after making the usual
deductions for management and all bad and doubtful debts,
amounted to $1,305,480, an increase of nearly $250,000 over
the figures for the previous year. The net profits at the
rate of 18.58 per cent. on the bank’s cap1ta1.‘. S

The paid-up capital now stands at $6,251,000, while the
reserve fund is almost $1,000,000 greater, s.tam.img at $7,-
056,000. During the year the bank’s deposits mcreas_ed by
‘over $16,000,000; its note circulation by over $400,000 and
its total assets by over $18,000,000. The latter II;OW stands
‘at -$110,528,000. Another satl_sfa;ctory-featurg'ls the position
of the bank in regard to quickly. available ‘assets,. the per-

“ centage of which is an unu's_ually high' proportion, ;tandmg
at-40% per cent. Commercial loans Stat.lﬂ ~at nearly:$60,-
000;000, being 67.5 per cent, of the de?051ts:
LR {6 3 B P S

more advantageous in.the selling. of bonds. . ..

MORE MONEY FOR GRAND TRUNK RAILWAY.

Ontario Loan Subscribed—Quebec Province = Will
Guarantee Good Roads Loan.

The Grand Trunk is applying for legislation to deal in
the securities of the Grand Trunk Western Railway Company
up to $30,000,000, and also to aid by loan, guarantee, etc,,
any company now or hereafter incorporated controlled by the
Grand Trunk or the Grand Trunk Pacific. For these pur-
poses permission is asked to issue further Grand Trunk con-
solidated debenture stock at 4 per cent, interest not to exceed
£250,000.

The Ontario loan of $1,000,000, which was advertised
only a few weeks ago, has all been sold. This was part of
the loan of $5,000,000 authorized at the last Session of the
legislature. Of the amount £500,000 was floated in London
and $1,000,000 here,

Quebec Cood Roads Loan.

The Quebec Government proposes to guarantee a loan
of $10,000,000 to be available for expenditure by the muni-
cipalities on highways, at 2% per cent. interest per annum.
The government will also build 200 miles of road in the Lake
St. John district and provide for 1,200 miles of macadamized
road, mostly in the neighborhood of Montreal. The govern-
ment 1s to provide a sinking fund of one per cent. and half
the interest charge of, say, four per cent,

Messrs.. Mackenzie and Mann will pay into court $8,072
to the credit of unknown bondholders of the Brockville and
Westport Railway. The property was recently bought by the
secretary of the Mackenzie and Mann Company for $250,000.
As that company are the holders of all except the eight held
by unknown persons, an order has been made by Chancellor
Boyd, Toronto, dispensing with the payment into court of
the balance of the purchase money.

Montreal City Stock.

Mr. John Campbell, Montreal, city accountant and stock
transfer agent, has completed a special report showing that
the total transactions during the past year of registered
stock transfers of the consolidated fund of the city amounted
to $534,568.

The operation of the income tax in Great Britain is sub-

‘mitted as a reason why many stockholders resident in Eng-

land have transferred their holdings to the Montreal register
during recent years. The number of stockholders on the
Montreal register to-day numbers over four hundred, carry-
Ing over $4,000,000 of stocks, and the payment of dividends
amounts to $200,000 a year.

The following statement shows the total transactions of
stock transfers during the year:—

486 shares, seven per cent. stock., $48,600.

1,642%{ shares, four per cent. stock, $164,225,

85 shares 3% per cent. stock, $8,500.

4% per cent. stock, $2,434.

28 g‘;ansfers, Montreal to London, 3 and 4 per cent, stock,
$0,700.

Transfers, London to Montreal, £58,030 four per cent.
stock, £1,400 three and a half per cent. stock, and £2,635 3
per cent. stock, which is equal to $302,049, making a grand
total of stock transfers worth $534,568. ‘

Australian Municipal Issue Failed.

Canadian municipal borrowers will be interested in
knowing that the City of Perth, Australia, loan in London
last week, proved a fiasco, ninety per cent. being left with
the underwriters. The loan was for £525,000 4 per cent.
debentures, redeemable 1042, issued at 9. The price was
considered much too high. $IERF

By July next the total bonded indebtedness of Sher-
brooke, Que., will be increased by about $500,600, or nearly
$1,600,000. The new bond issue of $500,000 is for the pur-
pose of raising, roughly, $140,000 for the drop off, ‘$125,000
for the waterworks, $125,000 for new industries, and the’ re-
mainder for other city purposes. A conservative estimate of
the city’s property, as valued at present, 'is as follows :—-
Electric department, $522,000; water department, $500,000:
real estate, $150,000. From these figures it will be seen
that the total value is $1,172,000, or about ‘$72,000 more than
present total liabilities, e )

—_——a»ye— . Dokl

- Ratepayers at Point Grey, 'B.C.‘ adjoining Vancouver,
. voted against changing the name of

the municipality. The

sugeestion of a change was made by Messrs. Wood, ‘Gundy

,&- Company, of Toronto. who thought that some name that

would show Point Grey’s contiguity to Vancouver: would ‘be

st BELIC R L pien pans b e Or ek b et R e



418

, THE: MONETARY TIMES

Volume 48.

FISHERIES OF CANADA.

Most Extensive in the World—May be Divided into
Two Distinct Classes—Some Valuable Statistics.

To say that Canada possesses the most extensive fish-
eries in the world, is no exaggeration, says the report of the
Deputy Minister of Marine and Fisheries.

The waters in and around Canada contain the principal
commercial food fishes in greater abundance than the waters
of any other part of the world. The extraordinary fertility
of what may be called our own waters is abundantly proved
by the fact that, apart from salmon, all the lobsters, her-
ring, mackerel and sardines, nearly all the haddock, and
many of the cod, hake and pollock landed in Canada are
taken from within our territorial waters,

The coast line of the Atlantic provinces, from the Bay
of Fundy to the Straits of Belle Isle, without taking into
account the lesser bays and indentations, measures over
5,000 miles; and along this great stretch are to be found in-
numerable natural harbors and coves, in many of which
valuable fish are taken in considerable quantities with little
effort.

On the Pacific coast, the province of British Columbia,
owing to its immense number of islands, bays and fiords,
which form safe and easily accessible harbors, has a sea-
washed shore of 7,000 miles. Along this shore and within
the limits of the territorial waters, there are fish and mam-
mals in greater abundance, probably, than anywhere €lse in
the whole world.

In addition to this immense salt-water fishing area, we
have in our numerous lakes no less than 220,000 square
miles of fresh water, abundantly stocked with many specles
of excellent food fishes. In this connection, it may be pointed
out that the area of the distinctly Canadian waters of what
are known as the Great Lakes—Superior, Huron, Erie and
Ontario—forms only one-fifth part of the total area of the
larger fresh-water lakes of Canada.

May Be Divided Into Two Diétinct Classes.

The fisheries of the Atlantic coast may be divided into
two distinct classes: the deep-sea, and the inshore or coastal
fisheries,

The deep-sea fishery is pursued in vessels of from 4o to
100 tons, carrying crews of from 12 to 20 men. The fishing
grounds worked on are the several banks, which lie from 2o
to go miles off the Canadian coast. The style of fishing is
that of ‘“trawling’”’ by hook and line. The bait used is
chiefly herring, squid and capelin; and the ngh taken are
principally cod, haddock, hake, poll(_)ck angl halibut.

The inshore or coastal fishery is carried on in small
boats with crews of from two to three men; also in a class
of small vessels with crews of from four to seven men. The

means of capture employed by boat fishermen are gill-nets,
hooks and lines, both handline and trawl; and from the shore
are operated trap-nets, haul-seines and weirs. The commer-
cial food fishes taken inshore are the cod, hake, haddock,
pollock, halibut, herring, mackerel, alewife, shad, smelt,
flounder and sardine. The most extensive lobster fishery
known is carried on along the whole of the eastern shore of
Canada, whilst excellent oyster beds exist in many parts of
the Gulf of St. Lawrence: notably on the north coast.of
Prince Edward Island, and in the Northumberland Straits.

The salmon fishery is the predominant one on the Pa-
cific coast; but a very extensive halibut fishery is carried on
in the northern waters of British Columbia, in large, well-
equipped steamers and vessels. The method of capture is by
trawl-lining, dories being used for setting and hauling the
lines, as in the Atlantic deep-sea fishery. Herring are in
very great abundance on the Pacific coast, and provide a
plentiful supply of bait for the halibut fishery.

In the inland fisheries, the various means of capture in
use are gill-nets, pound-nets, seines, and hook-and-line to a
great extent. The principal commercial fishes caught are
. whitefish, trout, pickerel, pike, sturgeon and fresh-water
herring—the latter in the Great Lakes of Ontario only.
Value of the Fisheries.

The total market value of all kinds of fish and fish pro-
ducts taken by Canadian fishermen, in both the sea and in-
land fisheries, during the fiscal year ended March 31, 1911,
amounted to $20,965,433.

This total is the highest yet reached in any one year in
the history of the fisheries of Canada, being $336,263.32
greater than that of the preceding year, which was a record
one.

To the total, the sea fisheries
and the inland fisheries $3,842,837.

In obtaining these results there were employed 1,680
vessels and tugs, and 38,077 boats, the whole being manned

by 68,610 men; while 24,078 persons were employed in the

contributed $26,122,506,

various canneries and fish-houses, etc., on shore, in the pre- .

paration of the fish for market. From this it will be seen
that almost 100,000 people were directly employed in this
great industry, 2 O
Gasoline engines are being freely used as a means of
propulsion for boats in the inshore and inland fisheries.
During the year under review, there were 4,588 fishing boats
using such engines.
An Interesting Table. ;
The following table shows the value produced by th
fisheries of each province, in its respective order of rank,
with the increase or decrease as compared with the year
1909-10:

Value

Provinces. Produced. Increase. Decrease.
Nova Scotiap 25l ahiony $1o:v10243 1 §2,038;131 T e
British Columbia ..... 0v163,238 T IOl 81,151,520
New Brunswick ....... B TR T L e 542,171
Qntario » 0l i 2020 T30 L 151,602
Quebec .......i..L.. TOG AR e 115,061
Manitoba- cov v 1,302,779 200,304 s
Prince 'Edwatd Island.. @ 1,153,708 i . ..., 43,848
Saskatchewan . ..oic. . 172503 Tt 677
Nulsen e an il e 118,365 e & SEIRRRO
BIberha = v s s el (o £ § o I R 102

Totals  oainh - 820,065,433  $2,342,236  $2,005,073

Net increase .....
*Entirely estimated.
t 1Cents are omitted in above table, but included in the
totals,
Nova Scotia, it will thus be seen, has again taken its
place at the head of the list of fish-producing provinces,
with a phenomenal increase over the previous year.

Value of British Columbia Fisheries.

The value of the British Columbia fisheries, although it
shows quite a large decrease from that of the year before, is
vet $2,608,107 ahead of that of the year 1008. Unfortun-
ately, New Brunswick, Prince Edward Island and Quebec
have again fallen behind.

_ The following table shows the relative values of the
principal commercial fishes returning $100,000 and upwards,
in their order of rank for the year 1910-11, with the amount
of increase or decrease when compared with the values for
the year 1900-10:

.......... 336,263

Kinds of Fish. Value. Increase. Decrease.
Salmon: ooy A B7s205, 8710 T n v $008,653
Rl 115 1 (g e AR AR Y O G 51021248 82,008,442 . o0
;obs.ters ............. 3,784,000 £20,084 T e
a5 BRI bt MR Zi29 8 8A2 S LR i
Balibotl o et ik it 1,251,839 TH,358° i 475909
Hac_ldock A S NN R I e 1,218,750 380,200 s s §
Whitefish OB 0i e 16,532
TROUL Y R I s 825,200 208067 D TR
Sinelts L it VI LRl FO7,000 0 n sl 71,776
Sartines w08 S L5 Pk i B S e 12,067
Piflerpl et ionoling O3 B N e A 176,080
Hake'and "Cusks =550 o 508,354 140,008 nyecitned
Polloek: s kil al S il 405,025 B0i302 i
Mackerel % e it 40089 oy 547,880
Bala A N R e e A BROE0 L i 19,627
Clams and quahaugs 383,520 AL Sers i
QO ster iy = SRIHE R 0808 i e 53,215
Rlewives o oSl i e 5l 137,278 7,502 1 i e
el o S A 110,802 10,68% % LRl

The foregoing table shows a phenomenal increase in
the value of cod, due to the coincidence of high prices with
a big catch,

It is gratifying to note that there is a substantial in-
crease in the value of lobsters over that of the previous year.
The total value is still considerably less than that of 1908-00.
Halibut maintains « steady increase from year to year.

A very striking falling off in the value of mackerel is
recorded, the total value for 1910-11 being not more than
half the average annual value of the last twenty years. The
Nova Scotia coast is almost entirely responsible for the big
decrease. It is rather interesting to note in this connection
that Prince Edward Island produced a value considerably in
excess of that of the previous year.

It is difficult to assign a cause for such a falling off in
this fishery; but there can be no doubt that the means of
capture in common use had a good deal to do with it.
Schools of mackerel are erratic in their movements, swarm-
ing into the bays and harbors in the course of some seasons,
and practically deserting them during others. In the latter
event there can be only one result: namely, a diminished
catch—even though the fish may be plentiful a few miles off
shore—owing to the fact that the fishing gear is largely
lﬁxed close to the shore.
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CARRIAGE FACTORIES, LlMITED:

Annual Report is Satisfactory —Securities of the Com-
pany —Work of Standardizing Output,

Monetary Times Office,
Montreal, January 24th.

The second annual report of Carriage Factories Limited
has amply justified the confidence of those who subscribed
to its securities. The gross earnings for the year amounted
to $2,220,000. There was set aside for depreciation the sum
of $23,158, and for proportion of organization expenses,
$8,900. In addition to this the regular bond interest at the
rate of six per cent., and the preferred dividends at seven
per cent., were met, and a balance of $38,465.88 remained
to be carried forward. This represented 3.20 per cent. on
the common stock issue.

Securities of the Company.

It is now a little over two years since the Carriage Fac-
tories Limited was formed with the following authorized and
issued securities : 4

Authorized. Issued.
Bonds /sl¥omer cent, s i ne s $1,000,000 $ 500,000
Preferred stock, seven per cent.
cumulative. ......... e ... 2,000,000 1,200,000
COmMOnt: BYOCIE ivivvs onk iis Shirs b i 2,000,000 1,200,000

. The company was incorporated for the purpose of tak-
ing over four Canadian carriage factories, namely, the Can-
ada Carriage Company, of Brockville, Ont.; the E. N.
Heney Company, Limited, of Montreal; the Munro & Mc-
Intosh Carriage Company Limited, of Alexandria, Ont., and
the Tudhope Carriage Company, Limited, of Orillia,

The issue was made through Messrs., J. A, Mackay &
Company_, Montreal, Mr, Garnet P. Grant being mainly in-
terested in the work of organization, A public offering of
the preferred stock was made at $95 a share with a bonus of
25 per cent. common stock. Arrangements were made with
the Montreal Trust Company to act as trustees and transfer
agents,

The advantages anticipated from the amalgamation were
the centralization of business management, the economies in
purchase and manufacturing departments and standardiza-
tion of output.

The Canadian Appraisal Company reported on the phy-
sical value of the real estate, buildings, machinery and plant
of the combined companies, making this to amount to
$384,971, exclusive of the new factories being constructed at
that time for the Tudhope and Heney Companies, and the
liquid assets being $1,323,276. -

During the first year of its operations, the company met
with a serious setback in the destruction, through fire, of
the Heney plant. The entire year was taken up with the
work of correlating the different plants and the first year
ended up with a moderate sum earned, in excess of the
interest and preferred dividend charges,

Work of Standardizing Output.

During the past year further progress has been made
in the work of standardizing output and of ascertaining the
most effective methods employed by the separate factories,
in order that these may be introduced in all the plants of
the company. The results of the constructive efforts of the
past two years will be reflected more particularly in the
earnings of the year recently begun. In addition to the
manufacture of carriages and sleighs, with which the com-
pany was mainly concerned at the time of its organization,
there is now developing a tremendous trade in the manufac-
ture of automobile bodies, the Orillia plant being perhaps
more especially concerned in this, owing to the establish-
ment of the Tudhope automobile industry in that town. The
concern is now in reality a combination of a large number
of industries, such as lumber and sawing industry, forging
and black-smithing, harness, leather working and cushion
manufacturing, blanket industry and paint shop, making
together the necessary steps in the work of catering to the
drivers of carriages and automobiles and the owners of
horses.

—_——————

The Harriman syndicate may build a direct line from
Seattle to Vancouver, says Mr. J. D. Farrell, president of the
Oregon-Washington Railroad and Navigation Company, which
owns and operates 2,000 miles of tracks. Mr. Farrell repre-
sents the Harriman interests in the Pacific North-West.

The D. L. McGibbon Company, Limited, has been incor-
borated, with a capital of $1,000,000. @The company has
power to deal in stocks and bonds, purchase industries, operate
Water-powers, etc. Mr. McGibbon will be president of the
company. : LN

WORLD'S CONSUMPTION OF BUNKER COAL.

Panama Canal May Render Feasible Establishment of
Great American Ccaling Station—Where Canada

Figures,

The suggestion that the opening of the Panama Canal
may render feasible the establishment of a great American
station for supplying coal from the mines of the United
States to vessels of the world lends interest to an estimate
prepared by the Bureau of Statistics, Department of Com-
merce and Labor, of the coal consumption on the oceans of
the world. The statement estimates the coal consumed on
the oceans of the world at approximately 75 million tons per
annum, valued at over 250 million dollars. ¢ :

An exact statement of the quantity of coal consumed by
the merchant marine and navies of the world cannot be
made, owing to the fact that comparatively few countries
state the quantity of coal supplied to vessels for their own
use, or for ‘bunkering” purposes. The United States stat-
istics show about 9 million long tons supplied to vessels at
ocean ports to be placed in their bunkers for their own use,
and the British reports show about 20 million long tons sup-
plied to vessels in the foreign trade and 2% million tons to
vessels in the coastwise trade. This would make for the
two great coal producing countries of the world—the United
States and the United Kingdom—a total of over 30 million
tons supplied directly to vessels for ‘“bunkering’ purposes.
In addition to this, however, a very considerable percentage
of the coal sent out of Great Britain as “exports’’ passes to
ports and stations in various parts of the world from which
it is finally supplied to ocean vessels for fuel purposes. A
Piper presented before the Royal Statistical Society of Eng-
land by D. A. Thomas, M.P., stated that:

British Coal Exports.

“The great bulk of our export of coal is for the use
of steamships, and it is within the mark to say that over
half of our exports are for navigation purposes. . . .Car-
diff alone ships over a million tons annually to Port Said,
over a half million to Malta and Gibraltar, about the same
quantity to Cape Verde and the Canaries, over 300,000 to
Colombo, and large quantities to Aden, practically the whole
of which goes to bunker steam vessels calling to coal at
these depots.”

As the British exports of coal, aside from that recorded
as supplied to vessels for fueling purposes amounted in 1910
to over 62 million long tons, the above quoted estimate
would seem to justify adding to the 30 million tons recorded
as bunker coal by the United Kingdom and the United States
another 30 million as the share of British exports which
finally becomes bunker coal through purchase for bunkering
purposes at ports or stations to which it was originally ex-
ported. While the Bureau of Statistics is unable to state
the share of American coal exports which become vessel sup-
plies (aside from that actually repofted as bunker coal and
not included in the export statement) it is quite probable
that a considerable percentage of the coal from the United
States which passes to the West Indian Islands and the
coast of Mexico, is used for vessel fueling. Add to this the
more than two million tons supplied by the Japanese mines
to vessels engaged in the foreign trade, the more than 1 mil-
lion tons supplied from Australia, the nearly 1 million tons
supplied from India, plus the estimated consumption of about
3 million tons by the navies of the world, and the Bureau of
Statistics estimate of an average of 75 million tons consumed
on the oceans of the world seem a conservative one. As the
valuation of the coal exported for steaming purposes aver
ages about $3.50 per ton, the further estimate of the value
of the coal used on the oceans of the world—over 250 million
dollars per annum—seems also a conservative one,

Canadian Statistics,

The United States is by far the largest coal producer
of the world, its production in 1910 being 441% million
metric tons, against 264% million by the United Kingdom,
222 million by Germany, 30 million each by France and
Austria-Hungary, 24 million by Russia, 23 million by Bel.
gium, 15 million by Japan, 1424 million by China, 13 million
by Canada, and 12 each by Australian and India the grand
total of production in 1910 for all countries for which statis-
tics are available being a little over 1 billion tons, of which
about 40 per cent. is produced by the United States about
23 per cent. by the United Kingdom, and about 20 pe
by Germany. :

The coal beds of the United S
tities of coal esfecially suited to
of steaming qua ities,.freedom from danger of spontaneous
combustion, -and Proximity to the"’seﬁbogré.'p 'Cg‘::ada: will

figure higher in the list in due time and th i f th
Panama Canal should assist that end e»opemng qf i
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INVESTMENTS AND THE MARKET.

News and Notes of Active Companies and Institutions—Their Financing
: and Operations.

Marconi Wireless Telegraph Company of Canada.

The Marconi Wireless Telegraph Company of Canada is
arranging to open a shareholders’ register in London.

Spanish River Pulp and Paper Mills.

The securities of the Spanish River Pulp and Paper
Mills, $2,000,000 of the common stock and a like amount of
the preferred, have been listed on the Toronto Stock Ex-
change.

Penmans, Limited.

The dividend on Penmans, Limited, common stock may
be increased next quarter. The regular quarterly dividend
at the rate of 4 per cent. per annum Wwas declared last week,
payable February 15. The new rate may be 5 per cent. per
annum.

British American Cobalt Mines.

The British American Cobalt Mines have decided to re-
duce their capitalization from $2,500,000 to $1,000,000. The
company will issue 200,000 shares of preferred stock at scC.
Colonel Lockerby, former president of the company, is mis-
sing; also $30,000 of money belonging to the mine.

Consolidated Mining and Smelting Company.

The Consolidated Mining and Smexting Company of
Canada, Limited’s ore receipts at Trail Smelter for the week
ended January 6th, in tons, were from the mines named:—
Centre Star, 2,085; Sullivan, 316; St. Eugene, 37; Le Roi,
* 756 other mines, 1,577. Total, 5,671.

Kaministiquia Power Company.

The Kaministiquia Power Company, of which Mr. H. E.
Holt is president and Sir Edward Clouston, Mr. C. R. Hosmert,
Mr. F. W. Thompson, Mr. J. E. Aldred and Mr. W. A. Black
directors, has increased its dividend from 2 to 4 per cent.
This company operates at Fort William and Port Arthur.

Steel Campany of Canada.

The Steel Company of Canada, which will enlarge its
plant at Hamilton by the construction of combination 1'—od
and steel mills have arranged all the financing in connection
with the extension. Such financing will probably be pro-
vided for by the issue of bonds rather than any further stock
issue.
New Listings.

The London Stock Exchange has listed the following
Canadian securities: £148,800 Ames-Holden-McCready 6’s;
£7,000,000 Canadian Northern 3%’s; 41,000,000 Canadian
Pacific Railway 4 per cent, preferred : £1,000,000 Canadian
Pacific Railway debentures; £50,000 Cockshutt Plow 7 per
cent. stock.

pacminion Trust Company.

Stock of the Dominion Trust Company, Limited, Van-
couver, with par value of $100 will shortly be offered in East-
ern Canada at $140 per share. This company’s subscribed
capital is $2,250,000, of which $1,500,020 is paid-up. If the
shareholders so decide. they will be able to make in the near
future a reserve account of $500,000.

Ottawa Eleltric Railway Company.

The directors of the Ottawa Railway Company have de-
clared an extra 3 per cent. bonus on their stock, in addition
to the regular 2 per cent. bonus and ten per cent, dividend
declared for some years past, making the total dividend
for the year 15 per cent. Cheques have been mailed to all
shareholders.

Montreal Transportation Company.

At the annual meeting of the Montreal Transportation
Company, the directors were re-elected. The annual report
is said to show the condition of the company’s business to
have been considerably better during the past fiscal year
than in 1010. The president stated that the future outlook
for business was encouraging.

Mexican North-Western Railway Company..

Mexican North-Western Railway Company’s comparative
statement of earnings and expenses for November, 1911,

shows total net income in Mexican currency, at $119,185,
compared with $146,204 in November, 1910. For the eleven
months, total net income is given at $1,170,188, compared
with $1,520,118 for the corresponding period of 19Io.

Montreal Strest Railway.

The December report of the Montreal Street Railway
Company showsa surplus of $120;548, an increase of $16,126,
being equal to 15.44 per cent. For three months the surplus
was $410,675, an increase of $59,619, or 16.56 per cent. For
the three months, gross earnings were $1,203,807, compared
with $1,130,060 for the corresponding period of a year ago.

Sao Paulo Tramway, Light and Power Company.
The following is the December statement of Sao Paulo:

1Q11. 1910. Inc.
Gross for December ... $. 363,289 8§ 285,003 § 78,286
Net for December .... 221,048 185,480 36,450
Gross for: year ......u 3,505,140 2,050,504 644,546
Net for year oviin . s 2,253,747 1,801,086 362,661

Rio de Janeiro Tramway, Light and Power Company.
The following is the December statement of Rio:—

1911. 1910. Inc.
Gross for December... $1,173,566 8 997,007 § 176,550
Net for December 613,046 494,850 118,187
Gross. for year ........ 12,051,050 10,942,047 2,000,003
Net for /vear | JLainznin 6,767,028 5,302,915 1,374,113

La Rose Mining Company.

The financial statement of La Rose Mining Company as
of January 2nd, shows as follows:—Cash in bank, ore in
transit, $1,542,737; ore at mine ready for shipment, $108,-
585; total, $1,651,322. The financial statment of Nipissing
as of January 2, shows: Cash, $1,014,309; ore in tra.nsi{
and at smelters, $128,034; ore at mine ready for shipment
$201,428; total, $1,433,771. K

National Breweries.

At the annual meeting of the National Breweries, a satis-
factory year’s business was reported. The old board of
directors and officers were re-elected. The main feature dis-
cussed at the meeting was the probable advance in the price
of beer during the coming year, as the price of hops has in-
creased 100 to 180 per cent., while barley has increased from
50 to £3 jer cent.

Hudsen Bay Company.

The Hudson Bay Company’s land sales for the nine
months to December 31st, 1911, Were 33,000 acres for
$624,000, and town lots were sold for $700,000, as compared
with sales of farm lands, 99,400 acres for $1,001,000 and
town lots for $265,500 for the corresponding period of 1910,
The total receipts for the nine months, ending Decembe;:
31st, amount to $1,258,050, as compared with $1,243,000 for
the corresponding nine months of the previous year.

Temiskaming Mining Company.

At a meeting of Temiskaming shareholders, residents of
Montreal, a resolution was carried authorizing Messrs. G
A. Slater and T. K. Dickinson to be their representatives a;
the annual meeting, to he held in Toronto on February 17
and to call for proxies to be voted in favor of a new board o%
directors. It was also resolved that the Buffalo and New
York shareholders’” committee be advised of the
action of this meetihg. We hope to see a new and stronger
directorate. ;

Dominion Iron and Steel Company.

Special meetings of the shareholders of the Dominion
Coal Company and the Dominion Iron and Steel Company
will be held on Monday. Resolutions authorizing the issue
of income bonds will be submitted to the shareholders. The
bonds referred to will cover the advance made to the respect-
ive subsidiary companies by the ‘issue of preferred stock of
the parent Steel Corporation, approved by the ‘shareholders
a few days ago. The shareholders of the Dominion Steel
_Corporat}on, in accordance with English law, will meet a
second time to vote on the resolution for the issue of prefer-
ence stock. ?
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British Canadian Canners.

’
The ‘British Canadian Canners, Limited, recently formed
to erect and operate canning factories in Ontario, have se-
cured five sites, and plans have been completed for immedi-
ate construction of modern plants on each. The company
expects to be fully equipped to handle this year’s crop. The
greater part of the bonds have already been sold. The re-
mainder is now being offered, carrying a bonus of common
stock. The plants will be located at Merlin, Highgate, Port
Robinson, Bowmanville and Cobourg. Mr. John Wall will
probably be the general manager and a director. The other
directors are: Sir Henry N. Bate, director Bank of Ottawa;
R. A. Lovett, K.C., director Porto Rico Railways; J. P.
Black, director Dominion Textile Company; R. Brutnel,
director Canadian Coal and Coke, Limited,

'crown Reserve Mining Company.

The annual statement of the Crown Reserve Mining
Company shows net profits of $1,270,739 for the year ended
December 31, 1911. This is equal to 72.30 per cent, on the
capital stock. The company has a cash surplus of $764,851
and ore on the dump of $500,000, which is not treated as an
asset. Col. Carson’s report contained the following facts :
Total production to the end of 1911, $6,581,847; total divi-
dends paid, $3,714,500; production, 1911, $1,833,516; net
profit, 1911, $1,270,739; dividends, 1911, $1,061,288; sur-
plus, December 31, 1911, $764,851; added to surplus in 1911,
$104,865; written off in g1, $160,977; value of ore on
dump, $500,000. This is not entered as an asset.

Halifax Electric Railway.

The City Council of Halifax will ask for legislation to
prevent the Halifax Electric Tramway Company from in-
creasing 1its capital though 4 per cent. may be set aside
annually for extensions or improvements, The aldermen
also propose that_ when the present charter of the company
expireés in 1913 1its‘perpetual clause be re-enacted only on
condition that the company divide its profits after 8 per cent
has been paid in dividends. At present 4 per cent. on thc'
earnings is paid to the city on tramway earnings ar'ld 2 per
cent, on light and power. Legislation will also be asked to
prevent the absorption of the company by an outside corpora-
tion. It is estimated that after all present charges are met
there will be $40,000 left for division with the city. ;

Toledo Railways and Light Company,

The report of the Toledo Railways and Li
shows a surplus of $104,110.
the twelve months are:—

ght Company
The figures for December and

. Dec. 11.  Twelve months.
011 Tl S $301,245.02  83,130,721.58 |
BXDERSEE o oy v iilo e 183,007 .41 1,082,028. 44
Net earnings ........ $118,238.01  $1,156,703.14
Miscellaneous Income ... 715.40 8,019.38
Gross ‘income ....i. v $118,053.41 $1,165,712.52
Dednotions .l 84,746.10  071,602.22
Sushlag = b At $34,207.31 $104,110.30

Amalgamated Asbestos Company.

. Bonds of the Amalgamated Asbestos Company deposited
with the National Trust as representatives of the Canadian
committee now amount to about $1,200,000, or about $200,000
more than at the heginning of the year. The National Trust
is s_till hearing daily from large and small bondholders who
desire to co-operate with the protective committee, and the
outlook continues favorable that the necessary 75 per cent.
of the total issue of $8,000,000 will be turned over to the re-
presentatives of the committees here, in Great Britain and
in the United States. It is to be hoped that the committee
will find a better method of solving the trouble, than the

drastic and outrageous proposal to reduce the bond holdings
by 75 per cent.

Pacific Coast Fire Insurance Company.

A dividend of 10 per cent. and 2 per cent. cash bonus
has been paid to the shareholders of the Pacific Coast Fire
Insurance Company for the year ended March 31, 1011, on
‘the paid-up capital stock. The company’s assets have in-
creased from $795,135 to $1,000,028, the subscribed capital
from $561,800 to $775,000, the paid-up capital from $370,300
‘to $483,127 and the surplus over all liabilities from $156,188
to $214,580, after providing for $s51,135, the amount neces-
sary to pay the present dividend and bonus. The company’s
net agency premiums written in Canada for 1911 amounted
to $17,028 more than the previous year with a loss ratio of
37.40 per cent., which is almost 20 per cent. lower than 1910

and 12 per cent. below the company’s average loss ratio for
the pdst nine years, from 1Qoz to 19lo, inclusive. During
the past year over $200,000 ot the company’s stock was taken
up.

Montreal Light, Heat and Power Company.

The petition of the Montreal Light, Heat and Power
Company to amend its charter says that this is for the pur-
pose of creating a benefit fund for its employees and for other
objects as follows: “To insure share warrants in respect
of duly paid up shares upon such conditons as may from
time to time be determined, stating that the bearer is entitled
to the shares they specified and to provi.. oy coupons or
otherwise for the payment of future dividends on the shares
included in such warrants. To guarantee the payment of
money secured by, or payable under, or in respect of deben-
tures, bonds debenture stock, shares, contracts, mortgages,
charges, obligations and securities of any company of under-
taking having objects altogether or past similar to those of
the company. . That for the purpose of enabling your pe-
titioner to secure the necessary funds to provide for the ex-
tensions and betterments rendered necessary by the growth
of Montreal and its suburbs, your petitioner is desirous of
securing fuller powers in regard to the issue of debentures
and debenture stock.”

Canadian Locomotive Company,

The following letter signed by Mr. Aemilius Jarvis and
Honorable Wm. Harty has been received by The Monetary
Times ;—

“As to the $105,000, the parties agree that with the pro-
fits of the company supplemented by the payment of this
amount to make up the auditors’ estimated profit on the con-
tract referred to, which was not realized, there were more
than sufficient funds in the treasury of the company to
justify the payment of the dividend. Mr. Harty never ob-
jected to the company receiving the $105,000 nor to the pay-
ment of the diivdend, but desired that the shareholders
should be advised of the source from whence this sum came
and how applied for the purposes of the company, whereas
the other directors considered that the contract in question
having been taken under the circumstances above set forth,
it was not necessary to refer to the matter,

“All the representations of fact made to Messrs, Jarvis
& Company when they purchased the securities of the Loco-
motive Company were found to be correct upon an examina-
tion of the books of the company by the auditors, as well as
the valuation of the assets of the company by the Canadian
Appraisal Company. A

‘“ The differences and misunderstandings arose with re-
ference to the two matters above set forth, and this state-
ment is submitted to the shareholders that they may have a
concise statement of the differences, which have now been
cleared up to the satisfaction of both parties.

“ In order that the shareholders of the Canadian Loco-
motive Company may not be prejudiced by any misunder-
standings which have arisen between Messrs. Jarvis & Com-
pany and the Honorable William Harty, its former presxdent,
the latter have concurred in submitting the following state-
ment to the shareholders: :

“ When the new company was organizec on July 1st last,
Mr. Harty was requested to take the presidency and agreed
to do so for a limited period, but it was definitely understood
that in accordance with his own wishes he was to be relieved,
as soon as possible.  On the 15th of July Mr. Harty
by letter requested Mr. Jarvis to provide a permanent
successor  immediately if possible, and this request
was frequently repeated durir}g the ensuing months.
Owing to misunderstandings hereinafter referred to, he sub-
sequently concluded that the ought not to resign until such
time as matters in difference were adjusted.

“ The only matters involved which are of interest to the
shareholders of the company are—the question as to the
1,000 shares of common stock which Messrs, Jarvis & Com-
pany agreed to deposit in trust for the purposes of the com-
pany, and the payment of $105,000 to make up the profit

-{estimated by the auditors employed by Messrs. Jarvis &

Company) upon one contract, intentionally taken by the old
company without profit, for what all are agreed were good
business reasons.

“As to the 1,000 shares, Messrs. Jarvis & Company
have always acknowledged to the directors, including Mr.
Harty, that they held these shares for the benefit of the
company, whilst Mr. Harty contended that under Messrs.
Jarvis & Company’s agreement the shares should be de-
posited in the hands of a trustee, and prior to his retirement
from the presidency of the company. It has now been ar-
ranged that this matter will be dealt with by the company’s
directors at an early meeting and the shares deposited, as
required by the agreement of Messrs. Jarvis & Company, in
whatever manner the directors may determine to be in the
best interests of the company..” :
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Chartered Banks’ Statement to the

CAPITAL [
Rate per
NAMVE Vi e Agoutnt of Cflngt l?al. d(l:e to
. Capital Capita i gaeor L i om. Saves
Acioitall | scatied. || PoB'Gp.  |Reserve Fund. hviiecs Clroutation: Wikesion it ¢
advances.
$ $ $ ! $ $ $ $ 3
é ganll: o;‘ II\\J’Iontrlesal e G S 1(11,083,880 15,585,800 15,499,790 | 15,000,000 10 15,486,067 3,354,195
ank of New Brunswick ............... ,000,000 1,000,000 1,000,000 1,790,000 13 927,781 79,662
3|Quebec Bank...... ereeee e 5,000,000 2,500,000 2,500,000 1,250,000 ! 2,304,719 20,908 =
4|Bank of Nova Scotia .....voivinnnennns 5,000,000 4,000,000 3,984,790 7,474,447 14 3,672,685 987,147
5|Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,652,333 7 4,401,726 31,782 5
GiBank of “Tovonto.c. i i it it ST e, 10,000,000 4,694,900 4,641,625 5,641,625 11 4,581,762 137,458
TiMolgbrnn: Baslk. ... 070 in 0ois o 5,000,000 | 4,000,000 | 4,000,000 | 4,600,000 11 3,863,012 32,092
8{Eastern Townships Bank............... 5,000,000 3,000,000 3,000,000 2,400,000 9 2,914,310 33,418 )
SiBxnacs Nationagle \x o =l g TIn i 2,000,000 2,000,000 2,000,000 1,300,000 7 1,967,821 21,141 .
10|Merchants Bank of Canada............. 10,000,000 6,000,000 6,000,000 5,400,000 10 5,812,155 1,033,713 A
11{Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 500,000 5 1,109,468 13,849 g1
12[Union Bank of Canada................. 8,000,000 4,929,500 4,918,600 3,059,300 8 4,531,603 47,665
13|Canadian Bank of Commerce........... 15,000,000 | 11,872,100 | 11,773,395 9,818,716 10 12,018,704 1,297,515
14|Royal Bank of Canada................. 10,000,000 6,871,500 6,251,080 7,056,188 12 6,338,076 579,823
16| Domimion: Baglest 1500 L E A lmat s 10,000,000 | 4,837,700 | 4,702,799 | 5,702,799 12 4,649,068 33,241
;g SBanl; odeBamilitor; e SR 3,000,000 | 2,939,600 2,987,100 3,283,700 g 2,681,780 25,155
tandard ‘Bank of Canada.............. 5,000,000 2,000,000 2,000,000 ,500,000 2,332,727 22,803
18|Banque d’'Hochelaga .............c..... 4,000,000 | 2,500,000 | 2,500,000 | 2,650,000 9 2,371,462 29,992
R Banky of Ottawa o Doy % i S e sl iy 5,000,000 3,500,000 3,500,000 4,000,000 11 3,854,445 69,288
20{Imperial Bank of Canada............... 10,000,000 | 6,000,000 5,998,400 | 5,998,400 12 5,656,737 185,473
gi graders Bzgnk ]:)f ?a(.:nada ............... 5,000,000 | 4,367,500 4,354,(5)83 2’?\?01’000 8 4,373,675 26,144
2|Sovereign Bank of Canada............. 3,000,000 | 3,000,000 3,000, N T 34170 e Sahe e
23IMetropolitan-Bank ». /. ol sl 2,000,000 1,000,000 1,000,000 1,250,000 10 BA5802: 1. e
24/Home Bank of Canada................s 2,000,000 | 1,368,400 1,276,727 425,000 6 1,204,045, |10, 0 L
25|Northern Crown Bank.........o..viuun. 6,000,000 2,207,500 2,207,500 250,000 6 2,147,090 19,141
26|Sterling Bank of Canada............... 3,000,000 1,042,500 973,664 281,616 5 P81 A8 10 e
i Bankiof Vancouver.ii b e iiv s 2,000,000 1,169,900 765,278 Nils! ocboivieaions 383440 | iR o
28/ Weyburn Security Bank................ 1,000,000 602,600 301,300 INTE e e bt 235,808 |/ v -
29/Banque Internationale du Canada.. ...... 10,000,000 | 10,000,000 1,041,390 Nil.  Joo.ooea.n. 205,600, 1o 0 LS ol s 5
Total; i Calsnayio 169,866,666 | 118,836,066 | 107,994,604 | 96,868,124 |.......... 102,037,305 8,081,605
ASSETS
Balance Canadian
H nce o3
Deposits Loans rrlx)aiir’eoi:'ti:h :éfn?;o:)? dl?‘;ﬂ?' om | Dominion é“egg ;‘izéipeil Railw.
NAME OF BANK. with Dom.| Notesof | toother and Bank agents of and and British, | and ot}?e}:'
Dominion | Gov for and Banks | Balances | orfrom | the Bank | provincial |or Foreign bonds
Specie. Notes. security | Cheques in due from other or from Govern- | or Colonial deben.:
of note on other | Canada other banks, other . ment Public tures and 2
circula- Banks. secured. | Banks in etc., in Banks or | Gecyrities. | Securities stocks &%
tion. Canada. KUniéea\ aaﬂifr':"gﬁs (otherd tha)n 3 S
ingdom. : Canadian).
o
$ $ $ - $ $ $ $ $ $ 4
Bank of Montreal. ..| 9,126,308/10,369,230, 700,000 6,061,947 252,934 73,172|14,164,332| 3,425,755 587,879 575,177 13,15$1,439
1 Bk. of New Bruns'ck| 297,643 549,029 42,500/ 272,795|........ 157,098 7,261 823,971 129,000 72,567 231,399 o=
g Quebec Bank....... 393,587 654,594| 94,640{ 1,200,039|......... 3,662 77.258| 852,967 49,750 255,446 | 997,498 £ )
Bank of Nova Scotia| 2,902,282 4,735,427 165,200 8,217,858+ s i vss 106] 1,912,633| 1,580,993 592,972 1,388,691 | 3,666,155 3 i_
g Bk. of Br. N. Amer..| 954,172 3,484,976 1,-1%6,(336 é,ﬁgg,gll 158,635 25,422| 144,689| 1,002,389|.. .11. ..... 1,539,128 130,628 \L
Bank of Toronto....| 796,012 3,968,054 188,800| 2,176,247 170,766....... e TS 1 35 /848 1,386 14,356 | 1,435,66 by
: g Molsons Bank ...... 422,030, 4,319,238 180,000| 1,870,719).........| 447,45 521,905, 581,433| 476,269 753,606 1:635:153 £
E. Townships Bank..| 455,251 1,523,676/ 137,000/ 792,387 2,499 553,732|.......... 667,141, 167,073 541,761 546,466
g Banque Nationale.. . 184,850/ 919,983 100,000| 1,156,347|.........| 91,670 30,638 339,413 4,000 446,428 | 1,044,984
10| Mer. Bk. of Canada. 2,180,939 2,935,221 272,000/ 5,056,706 3,396 3,986 .- v 818,359 597,579 520,570 | 5,141,604
0 Bk. Prov. du Canada 37,686 331,067; 52,000{ 1,213,339|.........| 489,281 30,6761 147,896 ... 885,642 | 1,172,356
}‘1) Union Bk. of Canada| 635,162 3,490,092 1?0,000 3,173,114 ...... ...| 356,364 61,916| 532,441| 620,707 439,916 | 1,862,931
yg]Canadian Bk. Com..| 7,718.38218, 800,000 100001 B005i000) . (1.0 50312].. o o | 2i283.406 593.363| 1,44k 008 | 810y o0k
Rovyal Bk. of Canada 4,80[’ . y N % AL O S e P i et e y y 9, ,444,215 9’]‘_) 5
14 Dofninion Bank..... 1,500,670, 6,753,220 190,000| 3,592,601|...... ..| 230,269 418,904 1,186,008 445,418 634,788 | 5 808 ’?2;
}g Bank of Hamilton: . .| 644,847| 3,485,808 140,000/ 2,390,393.. ...... 1306810 . 00g) iy 255,571 305,664/ 3,096,527 ,426:576
17|Standard Bk. of Can.| 525,660 2,081,880, 100,000/ 1,782,355/ 3,295 295,171|,.........| 223,369| 606,352 1,293,109| 947,575
18 Banque d’Hochelaga| 284,569 1,618,268 112,100| 1,817,023|...... ...| 865,144| 118,382| 901,424| 899 974 | 1,145,246 115,600
19 Bank of Ottawa..... 991,254| 3,362,766 175,000/ 1,312,848|...... ...|2,706,047| 142,980, 739,187| 1,328,659 | 1,388,142 881,774
20 Im. Bk. of Canada. .| 1,533,374/10,087,152| 245,430 3,418,583(.........| 940,269| 1,959,889/ 1,355,791 516,096 | 2,971,544 888,470
21|TradersBk. of Can..| 511,680| 5,439,670 13_71,22(5) 2,517,278 133| 588,326 9,138| 1,376,242 552,316 | 741,597 | 1,074,296
Sov: ' Bkoof Canada. .| iicisfssemaidnse s AO0L. oo vy Fa s AN S WS e T 5 e e R VORI 1,000,
5 Metropolitan Bank..| 125,130/ 1,094,868/ 50,400| 422,884, ...... .| 214,487/ 10,250, 115,002 45,193 | 297,547| 1,165 322
23 . 100,
24 Home Bk. of Canada 68,849| 1,046,660/ 55,000/ 399,831|.........| 604,007|..........|.. RS 38,988 295,455
25 Northern Crown Bk.| 214,288/ 879,998/ 98,800| 2,096,840|.........[ 53,096 22,209 72,401 65,000 140,109 | 659,242
2 Sterling Bk. of Can. . 34,161 390,901| 45,5600, 602,643......... OIS G, 1301y 244,062 | 437,063
27 Bank of Vancouver. . 24,136 154,569 30,272 120,974 ciiens 88,0 ieiae ARBIBIL 5 e hns RN RN 46,095
og| Weyburn Sec’ty Bk.. 8,976| 95,747 5,079 18,071 L vove sk 191 B8 Lol 34,0740 00 A A s N s S5k
29 Banque Int. du Can. 1,317 283,362 5,000 TAT0 Lo 386,474 IS A v ) SR R W G i R
Total........|37,464,226/97.657,488 5,811,192 62,065,361 583,658/8,903,76720,740,243|25,667,293| 9,135,464 |20,880,987 64,889,452

Bank of Nova Scotia. The latest returns received from Twillingate, Nfi'd Branch, are dated December 23rd and the figures thereof are incorporated herein
f Bank of British North America. The figures for the Dawson and Fort George B iz. s 1€
Ret“l"gnl ﬁ Asset No, 22 includes Bullion, $62,607. 8 rge Branches have been taken from latest statemen to hand viz. ; 16th Dec,
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LIABILITIES.
" : Balances due
Deposits - | o Duposits Bilcady. '| e anle B Aok | Tt Bmar Liabilities v
Balancg dqe by the Public, p!y;\lfle :ft:zcn: elsep\ghere balazces diie the Bank, or to| Agencies or not included Total Notes in
to Provincial payable Dotics or on & than in to other other Banks or|other Banks or under Liabilities circulation
Governments. | on demand in | “g Y e Canadi’ Basicw s Agencies in  |Agencies out of|  foregoing 4 at any time
Cnmde: | piss, 1 Pl . beada oo i
$ $ $ $ $ $ $ $ $ $
1,655,756 | 51,568,360 | 92,914,859 | 30,070,239 s o 11 NS e B T AR L pe (e ¢ 197,398,319| 16,247,534 | |
............ l,l50,0$7 el e B SRR R U0 T PR B 3,253 194,822 8,419,717 975,406 | 2
131,742 3,297,679 R b A ] B R R IR S LLE.82) | o o i e v ans et s 936 15,381,528 2,322,439
248,616 | 27,027,486 6,000,137 | 12,507,480 402,624 72,115 528,265 138,070 51,584,630, 3,872,372 2
1,251,302 | 10,890,951 | 21,410,622 2,406,036 5,055 10,711 268,020 | 10,887,842 51,564,047 4,858,611 ;5
175 | 14,356,696 | 25,153,208 |............ 27,222 132,884 18,344 695 44,408,448 5,156,400 .6
234,088 9,392,061 | 26,058,108 |............ 134,140 2,877 LiDShE 105 sy 39,805,634| 4,109,092 |7
132,683 4,492,535 | 14,857,018 |............ 102,022 165,415 BO0,B04 it 2,747,758 3,074,030 | '8
173,973 3,196,476 | 10,832,103 767,907 ROLOD |5 s C= T R S A 17,304,241 1,971,221 |°9
1,101,796 | 18,673,418 | 35,738,105 227,737 1,429,830 616,569 208,088 5,585 64,846,999 6,567,715 Io
299,793 1,919,778 e Ly § R P e O e FRS S S e D200 1o o 10,243 10,578,773| 1,124,673 |11
2,762,689 | 17,283,251 | 24,124,741 435,085 177,066 66,420 0000 1 v bes wwes 49,469,029 4,872 678 (12
4,883,605 | 58,755,933 | 67,759,163 | 14,952,435 SB0.B40, s e 1,569,223 5,844 | 161,529,257 12,728,575 13
6,572,206 | 21,913,744 | 39,311,756 | 19,162,122 705,066 862,705 862,752 186,421 96,544,763 6,751,960 14
291,983 | 15,557,993 | 37,586,752 77,894 206,409 188,470 L b 58,980,976/ 5,127,263 16
757,630 9,305,320 | 24,167,140 385,338 475,648 OROG 1o 37,752,476 3, 107,685 |16
143,474 7,478,879 | 21,880,078 | 2,191 DG o s N G s s - 31,861,700 2,542,732 17
58,211 AL Ty R SRR G SRR M S S 72,426 248,211 21,944,573 2,389,402 18
538,443 9,176,846 | 24,937,286 | 1,970 4,297 13,618 |..... ... 000 38,596,091| 4,269,850 |19
2,040,237 | 17,632,892 | 82,179,070 iy 5 I B e i B BT e s 8 57,828,743| ' 6,400,571 20
435,566 | 12,331,145 | 27,184,782 14,974 322,001 BIBOES sy 45,301,232 4,814,370 |91
............ L N TREE A S SnC R B TR PR SO LR Nt 4,007,583 4,041,769 34,800 (99
30,697 3,538,424 DIIDTOA o SR P R e R T 25,045 9,696,507 1,032,512 (o3
233,607 | 2,250,639 | 6,051,556 [.......... 0| . iiueiinans 05 T AR IR T e e R 10,339,455 1,414,100 |04
870,696 5,871,792 7,125,829 | N R BT SR g 96,612 567 16,139,949 2,352,175 |95
102,605 1,567,127 3,488,832 | 112,803 10 ] VSRS A 1,686 6,270,221 1,082,380 |0g
51,510 704,170 608,625 | | LTS8 feiail basin 17,671 38,667 1,805,873 408,700 |97
............ 354,580 %8,839, 20,410 768,695 289,705 |og
............ 369,816 e EVBSICGGA (LRSS o0 T 0 SR 383,363 |............| 1,321,938/ 310,215 |og
25,003,062 | 335,020,693 | 591,068,932 ’ 80,606,935 I 6,908,935 4,350,151 5,464,118 | 15,781,627 |1,174,323,431| 110,209,196
ASSETS
|
Aggregate
Mort- Other amount of Average
rrent rage
lh%:{l ?::ns sl%lrltl lx:)r::rs Current Cl‘joans Overdue E‘}te:tle. gaﬁzﬁlon Bank Ai:?j&:,:: . Total ,;‘:235,:;’ aén‘:unlgo*' B"Sﬁ,"iﬁito?f
on stocks | elsewhere Loans elsewhere | ‘Deptg, ~ |other than| Estate | premi P A and firms | Specie held| Notaq held
and bonds|  than in Canada. than Basie labia-py | < 10D reR. juncer the AEALRS h during et
in Canada.| in Canada. in Canada. premises. | the - foregoing of which | .0 month. ol .
heads. they are the month.
. Bank. partners.
$ $ $ $ $ $ $ $ $ $ $ $ $
.......... 49,075,759(104,577,724| 9,662,700| 393,262 5,150 52,789/ 4,000,000/3,798,060/ 230,406,3331,106,000| 8,435,268/12,663,375 1
BISHA0TI o it 1:088,310]. ¢ .cic0 sio s 22,982 35200]....... 187,958| 253,992| 11,269,981 34,593 303,978 520,634, 2
2,780,719| 500,000, 10,579,755.......... 75,0011 76,885 1,300/ 814,145 415,753/ 19,323,003 401,991| 398,761 788,339 3 -
5,353,754 5,537,838| 25,891,398| 4,959,011| 35,692|.........|.......| 1,313,551| 18,064| 63,271,190 496,639/ 2,031,943 4,648,636/ 4
2,394,625| 7,392,365 28,083,851| 3,718,766 326,424 2,738 4,950/ 1,317,024/7,360,158 61,140,609, 29,094 916,242/ 3,295,774/ 5
3,208,479).......... 40,325,645/. ......... 08,1881 v A 1,328,802/, ........| 55,063,185/1,228,5663) 804,399  4,223,011| ¢
6,145,136|.........; 30,052,849 ... 258,380 361,255 7,007| 700,000/ 272,399 49,004,744| 339,310 428,409 4,049,656 vt
1,660,029|. ......... 16,%720,489(. .. ... ... 116,789, 132,822 26,215| 1,402,496 38,006| 28,382,877 289,024| 458,673/ 1,462,059 8
2.974,206!. 01 o0 12,840.8841" .0 Lain 40,175/ 59,082 20,843 558,507| 69,596/ 20,881,062 421,594/ 188,300 1,091,100, 9
4,275,340| 5,996,925| 46,266,774 123,666 168,439 39,426| 10,837 1,979,374| 144,696 76,535,815 261,340| 2,160,542 3,042,682|10
8,195,000 i 91562281, . SUnE . 11,954/ 18,818| 14,312 325,000 254,469 12,091,236|........ 42.:'_360 150,965|11
4,437,095| 3,736,575 35,851,069, 864,360, 75,848 281,763 25,106 846,170/ 78,774| 57,776,108| 857,069, 622,789 4,415,680(12
7,345,890( 9,218,731 108,162,270| 5,741,233| 305,342 129,637(354,128| 3,188,598 217,892 183,791,980| 768,925 7,733,000/14,209,000/13
4,715,630| 8,607,220 46,902,007|12,744,157| 59,060|.........[....... 2,482,196, ........| 110,528,512 571,630| 4,246,531/10,408,929|14
6,208,428/ 240,000/ 40,490,779 1,946| 124,081 102,100| 20,620/ 2,234,000, 4,971 70,179,662 431,151/ 1,495,100 5,847.200|15
3,098,306|. ..... woe| 28,100,106, .. .......| 127,040/ 104,539/119,320| 1,921,529 253,022 44,482,299 510,397| 643,649 2,054,403(16
2,160,998]. .. iin 25,681,822..........| 250,081 24,400 2,250 866,014, 111,836, 36,962,173 116,380 527,250 1,821,430/17
T83,88b}. . ot 18,368,285/. ......... 83,735 39,439 18,201 413,521 115,745 27,198,437 386,600/ 298,658 1,904,199 18
1,048,5563|....... ...| 30,617,145 160,822 80,519 61,618| 1,354,027 1,000, 46,352,348| 224,241| 992,540 3,278,150/19
3,741,815| 1,500,000/ 39,706,024 70,250| 55,395122,512 1,766,058] 49,793| 71,426,928/ 668,810| 1,544,629 9,151,290/20
1,723,515 301,284| 34,592,917 199,121 2,864 24,950 2,307,501 237,596 52,;3’;,\2%’; 451,688 547,000 5,000,000(21
Sameebiambia]seens e thot ol Hranater e bi SRR [ER b SRR (SRR U NS 3,651,092 4,688, webisiotate aa Lo d'e da SR INRAGINY S
891,729]. .ot 7,389,096]. .. ....... 2,251 5,693....... LTI 5. ks 12,109,006| 453,132 125,809 645,204 %
1,868,841) . ..ol | 0618, 1400 L0k 71,391.... ....| 9,159| 246,609 113,222 12,130,959, 28,542 70,728 721,336/24
820,885].. /¢, »é. 13,191,879, ..... 94,778 49,603 53,368 357,112|......... 18,878,608 142,300 217,350 931,350(25
B0, 881 S G 4,583,306 6.........| 17,000 226,053 53,737 7,697,696, 132,929 34,297\ 536,570/26
R Tt S A LS B o S AR s R 49,079 179,866 2,626,182| 88,277 24,619 123,088(27
PRI o = SR : 6233,43(8)2 PR ey S R S ) 1 e S SRR 93,398 32,318 ;,(3)(758,}62 8,017 9,177 64,072(28
165,330. . 1282, R SR RN (TP IR e R SRR 0 RS 2,374,154|... ..:.. 1,360 60,201/29
72,640,526/92,106,695/774,909,172|37,970,839 3,341‘,291 1,575,328/966,575|32,557,940 17726147|1,390,069,518(10 348216 36,203,261/85,711,233

T+C..BOVILLE,
Deputy Minister of Finance
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DECEMBER BANK STATEMENT
Figures Reflect Expansion in Couniry’s Business—Deposits and Loans
Increase Rapidly
! Year’s inc. Month’s
- December, 1910. November, 1911. December, 1911. or dec. inc. or dec.

Deposits on demand  ...........cooiiiieinn. $280,910,695 $341,712,265 $335,020,693 +19.2 —4.8
Deposits after notice  ...................... 544,220,710 - 588,942,142 591,068,932 + 8.6 +0.3
“Current loans in Canada ..................... 671,064,829 710,356,419 714,909,172 +14.4 +0.5
Current loans elsewhere  ..................... 40,400,839 38,991,698 37,970,839 — 6.0 —2.6
‘Call loansin Ganada ...............co.coionnes 63,983,912 72,033,493 72,640,526 +18.5 = +0.8
Call loans elsewhere = ......................... 90,710,437 87,489,665 92,106,695 + 1.5 +5.2
GIFOUIRLION  «.ooionie e 87,694,840 101,943,056 102,037,305 +16.3 +0.09

The above are the leading items in the December bank
statement. Only two items, deposits on demand and current
“loans out of Canada, show decreases from the November fig-
ures, while every account, except current loans elsewhere
than in Canada, exhibit a substantial gain over the figures
of the previous year. ‘Deposits continue to expand rapidly,
those on demand having increased in the past twelve‘months
from 281 millions to 335 millions, and .those after notice,
from 544 millions to 501 millions, percentage gains of 19.2
and 8.6 respectively, Current loans in Canada have appre-
ciated almost at the same rate during the twelve months, the
figures having changed from 677 millions to 775 millions, a
gain of 14.4 per cent. Circulation is considerably higher
than a year ago, the figures then being 87 millions and now
102 millions, a gain of 16.3 per cent.

No complaints have been heard as to lack of credit to
those deserving credit. The bank statement figures indicate
that the expanding business of the country is being fairly
considered by the bankers. The following table shows the
domestic current and call loans during the past thirteen
months :—

Current Call

Loans. in Canada. in Canada.
1910—December  ...... $677,004,829 $63,083,012
1051—=January ® .. ..o 682,500,605 60,200,781
Rebtndey. Gl o 689,234,781 50,132,602
March: Moo s 710,604,072 58,360,712
ARl o e S 712,032,758 57,832,600
May. - D s vyt 708,003,677 57,7¢9:853
| R i R R 717,869,386 61,507,268
TRV b pvncon bediye bisak s 723,765,358 65,330,288
BOEUSEE s ok e s s ot 734,683,062 65,109,110
September :iiai i 749,007,607 67,717,991
Octobets: i wha s hhlaind 768,492,008 60,088,467
November | 7iiwis iicasrss 770,350,419 72,033,493
December sy 774,900,172 72,640,526

Only once in the past thirteen months have current loans
" declined and then by less than $1,500,000. Call loans have
not ‘made such a good record, having decreased six times
during the period under review, 'although they stand at 8
million dollars, or 13.5 per cent. higher than a year ago.
The loan accounts of the Canadian banks have made re-
markable strides during the past five years, as the following
table shows:— -

In December, 1907, current loans in Canada totalled 556
millions, and last month nearly 775 million. Five years ago
domestic call loans were 44 millions, and in December,: 191 :’
72 millions. Current and call loans elsewhere than in Can:
ada have changed in the five-year period from 23 millions to
38 millions, and from 43 millions to 9z millions respectively
Call loans abroad made but a small increase during the pas;
twelve months, and current loans abroad decreased $2,000,000
in that period. Although the loan accounts have made such
strides, the deposits accounts have made even greater pro-
gress. The following figures show the course of the demang
and after notice deposits during the past thirteen months:—

On demand. After notice.
1910—December ...... $280,910,605 $544,220,710
ot —Januaty. < Sinal, 270,178,480 549,774,479
Fébrgary i o e 268,360,503 551,424,373
Mar‘ch ............. 278,171,792 553,032,466
1 0; o1 SRR Sl AE SRR D 281,064,360 555,822,030

B e L G 208,784,206 562,200,148
@ i1 U TR S A Ao A 300,804,854 564,867,554
July srans it e 316,073,780 570,780,435
AU sty o 311,111,668 575,740,056
September ... L) 313,584,803 577,501,045
October " e i e 331,053,562 586,451,045
NoverBer " il P 341,712,265 588,042,142
December’ . L 0 335,020,603 501,068,032

: The demand deposits exceeded $300,000,000 in June, ang
increased each month until December, when .there was

slight loss. In th twelve months this account appreciateqd
by 19.2 per cent. In the same period, after notice deposits
gained 8.6 per cent., having grown from 544 to 501 millions
This account showed an increase every month du-ing the
period. As the following. figures indicate, the to‘al deposite
are now not far short of one billion dollars, the figures os
December 31st being $0926,089,625:— e

December. On Demand. After Notice. Total.
RO $157,185,414 $402,626,076 $559,811,4090
1002 dv i 210,180,147 420,710,218 620,800,365
Q00 2 bt 261,268,387 490,082,024 760,350,411
TOLO T ey o 280,910,605 544,220,710 825,131,40
o0 il S ST, 335,020,603 501,068,032 925,089,622

In the past five- years, - demand deposits - have changeq
from 157 millions to 335 millions, and those after notic
from 402 millions to 591 millions. The total deposits in the
same period have increased from 559 to 926 millions, and sho e
a gain in the past twelve months of ror million dollars. b

The December bank statement will be considered emi
ently satisfactory and reflect the great business expansin‘
which the country is undergoing. i

December, 1907. Dec., 1908. Dec., 1909.
Current loans in Canada = -....cccevee.ene $556,588,451 $511,808,000 $592,74??§,2 ‘;?66707"’023’;2;9 ]s?ec., 1011,
Current elsewhere  ....................... 22,028,188 30,351,721 40,072,703 40,400,’839 72;,009%72
gall S o U R el SRS IO e S e 44,501,112 43,827,771 63,554,222 63,683,612 ;2,278, 39
2l glsewhever bloimicionis Do T ek 43,500,220 07,136,400 138,505,370 et 02,1&,(55;6
: .106,695
el G

Mr. W. E. Jardine has arrived from the east to assume
. the managership of the main branch of the Bank of Vancou-
ver in Vancouver. The former manager Mr. J. L. Dallas,
has been promoted to inspector. .
The cedar pole industry in British Columbia is in good
- condition this season. The Summit Lake Lumber Company
has landed a contract to supply 40,000 poles at a higher price
than was obtained last year. Several firms operate in the
Slocan district, getting out poles exclusively for telegraph
and telephone companies.

. The National Bank of Santo Domi ich has

its directors several Americans, h-a,sn;:egr-loBl‘ln;}lllzfrl;z}elgstsmong
for business at Santo Domingo. The Royal Bank of %pen
ada will also open a branch there. Currency and speci .
the amount of $300,000 were shipped to Santo Domingo fe i
New York several days ago in connection with the B

of the capital stock of the National Bank of Santo Daris Bt
This bank has an authorized capital of $z,oocigo?),1?;;m‘:,l};§:}‘l

$3500,000 has been paid in to enable it to become a

issue under the law, ek qf

(e

it R
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EIGHTIETH ANNUAL REPORT OF °

THE BANK OF NOVA SCOTIA

Capital Authorized, $5,000,000

Capital Paid Up, $3,984,790

HEAD OFFICE, HALIFAX 3

Reserve Fund, $7,474,447

GENERAL MANAGER’S OFFICE—TORONTO

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President,
G. S. CAMPBELL, J. WALTER ALLISON,

HECTOR MCcINNES,

CHARLES ARCHIBALD,  Vice-President.
N. CURRY, ]J]. H. PLUMMER,

General Statement as at December 30, 1911

LIABILITIES.
Deposits not bearing Interest.. ..... $10,213,707 45
Deposits bearing Interest,,,....... 35,609,190 24
Interest accrued on Deposits. . . ... 112,436 71

$45,935,334 40

Deposits by other Banks in Canada. 402,624 64
Deposits by other Banks in the

United Kingdom.............. 72,115 93
Deposits by other Banks in Foreign

GOUNIEInE. - e 528,265 92

Sy 3 —_— 1,003,006 49

Notes in Circulation., ....... ... 3,672,685 53
Drafts drawn between branches out-

i R SR S 835,533 08

4,508,218 61
$51,446,6569 50

——

Leapital Duid s <o s 3,984,790 00
Regaeve Fohd, ... c 0. 0o o0 7,474,447 20
Proﬁl!9 and Loss, balance carried to
A e S S T 57,84
Rebate of Interest at 6% on Time tifn
o AT T SR e T 169,475
Dividend Warrants Outstanding.. . .. '46:; ig
Dividend No. 168, payable 2nd
Jenuary, X008 . SN 0NNG 137,677 34
11,824,630 96
NOTE.—When Mle unma/!,urfid i{}z,lls Io)n ‘.isub- e
ibed it are id, ¢ Paid-
a';iteal ::5; ‘;)e ‘4.000.0((}0 and the Resc;::le’ w

Fund $7,500,000. The average Paid-up
Capital for 1911 is $3,544,823.

|
|
|
i
[
\
\

ASSETS.
$ 2,902,282 55
4,735,427 75
3,217,363 55
106 08

1,580,993 83

1,912,633 58
$14,348,797 34
Investments (Provincial, Municipal and

P R e e P
Dominion Notes—-Legal Tenders....
Notes of and Cheques on other Banks
Due from Other Banks in Canada. ...
Due from Other Banks in Foreign

Conntries: . T R N

ther Bopas). . ivs o sl b ohE bl 5,647,819 50
Call and Demand Loans, secured b

Bonds, Debentures and Stocks.... 7,771,310 29
Demand Loans, secured by Grain and

other Staple Commodities .....,.. 4,380,936 88

e $32,148,864 01

Deposits with Dominion Government
for Security of Note Circulation. .

$ 165,260 77

Loans to Provinces and Municipalities 181,926 23
Current Loans, secured by Bonds,
Debentures and Stocks.......... 1,261,647 68
Current Loans, secured by Grain and
other Staple Commodities. ....... 1,433,280 26
Ovyerdrafts; Secured. ... . ... 0 0cecns 470,838 10
Overdrafts, authorized but not specially
e RTINS R : 237,904 18
Notes and Bills discounted and current 26,004,160 80
Notes and Bills overdue. .... ........ 35,692 04 v
Bank Prewfses. -k 0l on s ey 1,3}:83.«8651 495‘
Stationery Department ,,............ ) o
Rt — T $31,122,326 45

SHLAT1.208 46

H. A. RICHARDSON, General Manager.

AUDITOR’S REPORT

We hereby certify that we have verified by actual count the cash on

Montreal, Toronto (King Street), Winnipeg,

hand at Halifax, St. John (Prince William Street),

Vancouver (Hastings Street), “hicago and Boston branches and New York

agency, as at close of business on December 30th, 1911. We have also verified the investments owned by the Bank at that date,
Having examined the above General Balance Sheet as at December 30th, 1911, and compared it with the books kept

at the General Manager’s Office, Toronto,

and the certified returns from the various branches, we hereby further certify that

in our opinion, it presents a fair and conservative statement of the condition of Affairs of the Bank as at that date.
MARWICK, MITCHELL, PEAT & CO., Chartered Accountants,

PROFIT AND LOSS
1911. 1910:
March 31. To Dividend No, 165, at 13% - Dec, 31. By Balance ....... 5 A $ 42,166 95
per annum, payable 1st 1911.
Apell, IV Tl i L $102,927 47 Dec. 30. * Net profits for current year ;
June 30. ‘* Dividend No. 166, at 13% losses by bad debts estima-
per annum, payable 3rd ted and provided for...... 815,519 59
Bx_l AT b o S 109,083 71
Sept. 30. ““ Dividend No. 167, at 14%
per annum, payable 2nd
October, 1911.,.. ... i. 130,518 19
Dec. 30. “* Dividend No. 168, at 14%
})er annum, payable 2nd
anuary, 1912........... 137,577 34
‘** Contribution to Officers’
Pension Fund........... 30,000 00
““ Written Off Bank Premises
¢ IR 125,000 00
‘“ Transferred to Reserve
S ARG A 164,732 00 Sy B
‘‘ Balance carried forward., 57,847 83 ————
$857,686 54 : $857,686 54
e e e =]
RESERVE FUND
1910.
Doi% 1811 By Balance...... ST SRR B8 $5,650,000 00
BRE 305 1
k. ¢ « 1,659,715 20
. : Dec. '30. 164,732 00
1911.

. Dec. 30, To balance carried forward.............. $7,474,447 20

$7,474,447 20
——
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MONTREAL TRAMWAYS DEAL.

Analysis of the Situation—Position of the Shareholders
of the Two Leading Companies Concerned.

Je—

Monetary Times Office,
Montreal, January 24th.

Financial circles in Montreal have shown much interest
and have perhaps been not a little mystified by the procedure
followed by the directors of the Montreal Tramways Com-
pany, as well as by those of the Canadian Light and Power
Company, in their effort to bring together the two concerns.
These two companies have been controlled by the same
group of financiers, whose original object in securing con-
trol of the Montreal Street Railway was to merge it with the
Canadian Light and Power Company. After obtaining con-
trol of the Montreal Street Railway, the Montreal Tramways
Company was formed and the bonds sold to a Boston house.
The terms whereby stock in the Montreal Street Railway
could be exchanged for the shares of the Montreal Tramways
Company, were then announced. Previously, the necessary
procedure to make easy the work of bringing in the subsid-
iary concerns of the Montreal Street Railway had been under-
taken. Shareholders of the Montreal Street Railway, who
thought their interests were being adversely affected by the
terms of exchange with the Montreal Tramways Company,
strenuously opposed the proposal. The Montreal city coun-
cil also made objections and the matter came before the
Courts and also before the Public Utilities Commission.
The directors of the Tramways Company won.

Incorporated English Company.

Then the exchange of securities and other arrangements
were carried out. Many questions were asked concerning
the intentions of the directors with respect to the Canadian
Light and Power Company. It was recalled that a concern
had been incorporated in England some time ago with the
title of the Montreal Tramways and Power Company, and it
was assumed that this company would be made the holding
company.

The announcement came on Monday that sales of Mont-
real Tramways and Power (Company were taking place in
the unlisted department of the Montreal Stock Exchange at
$36 a share. This, on the basis of exchange, would be the
equivalent of $354 for the shares of either the Montreal Tram-
ways Company or the Canadian Light and Power Company.
At the same time the stocks of these two companies were
selling around 46. The next day Montreal Tramways and
Power Company sold about four points lower and to-day
buyers were bidding 30. This would be the equivalent of 45
for either of the old stocks, which is about the figure at
which they have been selling for some time past.

Is a Holding Company.

Many questions are being asked concerning the Mont-
real Tramways and Power Company, and the relationship
which it will occupy to the old concerns, as well as the posi-
tion of the shareholders. Apparently the Tramways and
Power Company is simply a holding company, formed per-
haps, particularly for the purpose of taking over the Tram-
ways Company and the Canadian Power Company, but also
designed to take in such other public service corporations
as may be agreed upon from time to time. It is understood
that plans are completed by which a number of the smaller
electric companies on the Island of Montreal are to turn in
their stock. Something may be done with the Montreal and
Southern Counties Railway which operates the service across
Victoria Bridge to the south side of the river, and along the
shore in either direction.

As the majority shareholder of the Montreal Tramways
Company and of the Canadian Light and Power Company,
the Montreal Tramways and Power Company will receive
the dividends, if any, declared upon the shares of either of
these concerns, or upon the shares of any other concern
which may be absorbed. These dividends would then become
the property of the holding company, to be treated as earn-
ings or to be distributed as dividends, pro rata, among
shareholders, irrespective of whether these shareholders were
formerly those of the Canadian Light and Power Company
or the Montreal Tramways Company,

' 'Shareholders Have Choice.

Shareholders of the individual companies who do not
wish to place their shares for exchange for shares in the
holding company, need not do so.. This is why no legal
action can be taken by minority shareholders with any chance
of success. This is also why the matter will not come under
the jurisdiction of the Public Utilities Commission, it being
assumed that no one requires the permission of the Com-
mission or of the law, to exchange his shares for other

shares nor can anyone prevent fellow-shareholders from
making such exchange. >

Apparently the only point to be considered by a share-
holder of either of the separate companies is as to whether
he prefers to take his chances on the earnings of hi§ own
company whatever they may be, or to pool these earnings—
if there be any—with the earnings of the other companies
in the holding company and then divide, share and share

alike, according to holdings.
Trading in the Stocks.

The holding company, having already a majority of the .

shares of two concerns, will control the operations of these
concerns and, hence, its directors will be able to exercise
their judgment concerning the relationships between the
various concerns. This will no doubt work out to the advan-
tage of the holding company and, hence, to the shareohlders
of the holding company. ;

The stock in which the principal trading will take place
will be that of the holding company, the Montreal Tramways
and Power Company, Limited. This will be listed on all the
exchanges. Before long the stocks of the Montreal Tram-
ways and the Canadian Light and Power Companies will
have ceased to receive much attention. These have never
been listed, all the tradine in them having taken place in the
unlisted department. Mr. J. W. McConnell and H. A. Lovett
have gone to England in connection with the deal.

—— e

MANY LARGE MINING COMPANIES

—

Were Incorporated Last Week—One
Thirteen New Concerns.

Hundred and

The following is a list of the charters granted during
the past two weeks. The head office of each company is
situated in the town or ity mentioned at the beginning of
each paragraph. The persons named are provisional di-
rectors (—

Kaslo, B.C.—Slocan Payne Mines, $1,500,000.

Okotoks, Alta.—Okotoks Rink Company, $6,000.

Kenaston, Sask.—Kenaston Iron Works, $25,000.

Regina, Sask.—Whaley Western Company, $50,000.

Melfort, Sask.—Melfort Inv-estment_Company, $20,000.

cilt Edge, Alta.—Gilt Edge Threshing Company, $6,000.

Steveston, B.C.—Jervis Inlet Canning Company, $50,000.

Rosthern, Sask.—Ruthenian Trading Company, $50,000.

North Edmonton, Alta. — Dwyer Lumber Company,
$10,000.

Saskatoon, Sask. — Saskatoon Pure Milk Company,
$50,000.

North Battleford, Sask.—Hugh Maher Realty Company,

10,000.
3 Broadview, Sask.—Broadview Land and Investment Com-
pany, $20,000.

New Westminster, B.C.—Port Hammond Lumber Com-
pany, $50,000.

Hollyburn, B.C.—West Vancouver Stores and Trading
Company, $15,000. ;

Chicoutimi, Que.—G. Delisle, $20,000; G. Delisle, V.
Warren, J. Gagnon. :

Peterborough, Ont.—Rishor’s, $100,000; C. Rishor, G.
F'. Schneider, O. S. Matchett.

Hamilton, Ont.—Hotel Cecil Company, $100,000; C. H.
Peebles, W. H. Daniels, A. Thomson.

Niagara Falls, Ont.—Niagara Falls Club, $25,000; J.
L. Vanstone, W. B. Master, R. P, Slater.

Medicine Hat, Alta.—Diamond Liquor Company, $10,000,
Anslev Coal Company, $750,000. \

Guelph, Ont.—Colonial Khitting Company, $100,000;
W. E. Buckingham, S. McRae, A. Holm.

Berlin, Ont.—Florida Colonization Company, $150,000;
E. R. Shantz, D. S. Bowlby, A. S. Hallman,

Prince Albert, Sask.—Hudson Wine Company, $25,000.
Prince Albert Motor Sales Company, $10,000.

swift current, Sask.—Swift Current Grocery Company,
$100,000. Great West Implement Company, $10,000.

St. Catharines, Ont.—Garden City Realty Company,

' $50,000; W. T. Bate, J. H. Ingersoll, A. C. Kingstone.

Winnipeg Beach, Man.—Winnipeg Beach Attractions,
$100,000; D. G. McKay, W. A. McKay, R. H. McLennan.

Fort William, Ont.—National Tube Company, $500,000;
F. V. Samwell, H. Westoby, W. E. Buckingham, Guelph, Ont

Sault Ste. Marie, Ont.—Soo Dredging and Construction
Company, $100,000; W. J. Thompson, S. L. Penhorwood, E.
M. Thompson. ;

St. Hyacinthe, .Que. — Strathcona Realty Company
$100,000; J. T. Johnson. Montreal; F. X. A. Boisseau ]'
Berthiaume, St. Hyacinthe, ¢ i

(Continued on Page 450.)
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THE TRAVELERS INSURANCE COMPANY

HARTFORD, CONN.

S. C. DUNHAM, President

Forty-eighth Annual Statement, January 1, 1912

ASSETS Reserves, and all other Liabilities

R Bondl: ) e $25,381,963 Reserve Fund to protect policyholders
First Mortgage Loans..... . .. . ... 25,267,753 $66,192,854
Loans secured by Company’s Policies 8,088,833 Losses in process of adjustment. . . . 469,095
Government and other Public Bonds 5:774+774 Interest paid in advance.......... 198,841
Railroad Stoeke . T ol 3,977,756 Premiums paid in advance........ 92,908
Other Bonds and Stocks ...... . . 3,049,718 Special Reserves for taxes, rents, etc. 927,254
Cash on hand and in Bank.... .. . 2,458,251
Redl . Jatate, . o005 0y 0L T 1,065,550
Bank Stocks .. ini i iames et 1,229,821
Taterest  Acctued' Lot i 054,481
Loans Secured by Collateral ... ... 336 508
Deferred Life Premiums .......... 593,139
Prems. in course of collection ... ... 1,746,587 Capital i = $2,500,000

P Shtplus - 0t 9,543,251
Total Assets, $79,924,203 Capital and Surplus, 12,043,251
(Value of Bonds on Amortized Basis) Total Reserves, etc. $79,924,203

RECORD OF 1911.

Total Cash Income . - - - - - $ 21,795,000
Increase in Assets - ~ - - - 4,628,000
Increase in Reserve Funds to protect Policyholders - - - 3,466,796
Increase in Surplus - - - - - 2 - 1,025,000
New Life insurance issued in 1911, paid for basis . . - 38,668,000
Paid to Policyholders - - - - - - 10,741,000

RECORD TO END OF 1911.

Paid to Policyholders, Over - . 1 i : $112,006,000
Life Insurance in Force, Paid-for Basis - % . > 249,720,000
Total number of Accident Policies issued < i 3 5,828, 000

Number of Accident Claims Paid - - - J . 583,000
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THE ROYAL BANK OF CANADA

ANNUAL GENERAL MEETING

The Forty-Third Annual General Meeting of the Share-
holders of The Royal Bank of Canada was held Thursday,
January the 18th inst. at 11 o’clock a.m. in the Board Room
at the Head Office of the Bank, 147 St. James Street.

Among those present were:

C. R, Hosmer,

A. Haig Sims,

F. W. Thompson,

Elwood B. Hosmer,

N. B. Smith,

Wiley Smith,

William Robertson

B L. Pease,

H. S, Holt,

Hugh Paton,

T. J. Drummond,

D. K. Elliott,

A. J. Brown,

G. R. Crowe,

Fayette Brown,

W. B. Torrance,
F. J. Sherman,

On motion of Mr. Wiley Smith, seconded by Mr. Wil-
liam Robertson, the President, Mr. H. S. Holt, was request-
ed to take the chair.

Mr. W. B. Torrance was appointed to act as SeCretary
of the Meeting, and Messrs. C. R. Hosmer and A. Haig
Sims were appointed scrutineers,

The Minutes of the last Annual General: Meeting were
taken as read, and were confirmed. The Secretary was then
;:allllerd upon to read the annual report of the Directors, as
ollows :—

DIRECTORS’ REPORT.

The Directors beg to present to the shareholders the
Forty-Second Annual Report covering the year ending De-
cember 31, 1911, and to submit the statement of the bank
as on that date,

PROFIT AND LOSS ACCOUNT.

Net Profits for the year, after
deducting charges of man-
agement, interest on deposits,
full provision for all bad and
doubtful debts and rebate of
interest on unmatured bills.. $1,152,249.63
Balance of Profit and Loss Ac-
count—December 31, 1910... 243,230.93
’ $1,395,480.56
Appropriated as follows :—
Dividends Nos. 94, 95, 96 and

97, at 12 per cent, per annum $744,000.00
Transferred to Officers’ Pension

J tran s Gt s SRR 50,000.00
Written off Bank Premises

ACOOBRE /<oy ot o s otk 200,000.00
Balance of Profit and Loss

Cartied - forwand )/ Lor o Rl v 401,480.56

$1,395,480.56

The - assets of the bank have been carefully revalued,
and all bad and doubtful debts have been provided for.

Acting under your authority, the Directors issued in
December last new capital stock to the extent of $2,000,000,
which was allotted to the shareholders at a premium of $110.
This large increase was necessitated by the phenomenal ex-
pansion of the bank’s business during the past three years,
as indicated by the growth of assets in that period, viz.,
from $50,000,000 to $110,000,000. The resulting pressure
on our note issue has been very great, and it has only been
possible to keep within the legal limit by circulating the
notes of other banks throughout the year at nearlly all our
principal offices—a course not only unprofitable, but preju-
dicial to our interests.

The following branches have been opened during the
year :—

ONTARIO.
Fort William.

ALBERTA.
Athabasca Landing,

NOVA SCOTIA. I%Iacomie.
¢ ‘ agrath,
< i R Medicine Hat,
Port Morien. Vermilion,
Blackfalds (sub. to La-
' PRINCE EDWARD ISLAND combe),

Tignish., Bentley (sub. to Lacombe).

SASKATCHEWAN. Ciego de Avila,
(Guantanamo,
g:;li)ll—lne ot 4 v Puerto Padre,
¥ ieland Sancti Spiritus,
Swify Current. NEWFOUNDLAND.
BRITISH COLUMBIA. Trinity.
(]éc}))urtenay (formerly sub.), PpORTO RICO.
urne,
Hope, Mayaguez.
Kamloops, TRINIDAD.
Rosedale, San Fernando.
Sardis,
Vancouver, Granville St. JAMAICA.
Centre. Kingston.
CUBA. BARBADOS.
Bayamo, Bridgetown.

The Head Office and branches of the bank have been
inspected as usual during the year. ¢ s

Your Directors desire to express their appreclation of
the efficient manner in which the officers of the bank con-
tinue to perform their respective duties.

All of which is respectfully submitted.

H..S. HOLT,
President.

PRESIDENT’S ADDRESS.

The adoption of the report was moved by the President,
Mr. H. S. Holt, who spoke as follows: ’

I beg to move the adoption of the report and have
pleasure in making the following brief remarks:

The financial position of the bank and the net _proﬁts of
the past year will meet, I trust, with your satisfaction. That
cuch excellent results have been achieved without sacrifice
of our usual strength throughout the year, appears to me a
matter for congratulation. You are aware that the funda-
mental policy of this bank is to subordinate profits to
strength—being prepared for any eventual_lty by the mailn-
tenance of a strong liquid position at all times. To pursue
a policy so conservative is much less difficult, I assure you,
in a time of depression than in such a prosperous year as
the past, when money was in great demand.

It is gratifying to ourselves, and complimentary to the
former Directors and Executive of the Union Bank of Hali-
fax. to be able to report that not a single unsatisfactory
feature has developed in connection with our purchase of
the assets of that bank; on the contrary, the_character and
quality of the business exce_eded our expectations. g

1 may say that the strain upon the bank’s note _cxrcula-
tion, due to the rapid increase in the buswess during the
past three years, was accentuated a year ago when we ex-
changed $1,200,000 of capital stock for $1,500,000 of the
capital stock of the Union Bank of Halifax, especially as the
normal not circulation of that bank was considered larger
than its paid up capital, and they were obliged at certain
seasons of the year to circulate the notes of other banks.

It is much to be regretted that executors and trustees of
estates in Nova Scotia who hold bank shares, are prohibiteq
under the law of that Province from purchasing the new
shares to which they are entitled. They may accept their
allotment, but must sell their righs. I must say we fail to
see the utility of this law, as it is not compulsory for any
shareholder to take up new shares. Under the Bank Act he
is allowed six months in which to accept or decline them.
In an instance like the present, however, where the shareg
are offered at a price much below their intrinsic value, it ig
a serious deprivation to be debarred from accepting them.

1 may state that on the completion of the instalment
payments for the new issue, the stock made up of unallotteq
fractional shares will be sold by the bank, and any surplug
received over the issue price will be distributed ratably tq
shareholders who would have received fractional shares hag
the allotment of these been permitted by the Bank Act.

For the purpose of enabling the shareholders as far ag
possible to avail themselves of the privilege of paying np
their allotments of the new stock in full, the Directors haye
arranged with the Montreal Trust Company to advance the
required amount to those shareholders who desire to do sg

>
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against the security of their shares, with the privilege of
repayment at any time within twelve months from date, at
5% per cent., a rate of interest which will be covered by the
dividend.

The rumors which have appeared in the press concern-
ing negotiations for the purchase of the asset of the Colonial
Bank by this bank were well founded. These negotiations,
however, have recently been discontinued by mutual consent,
as we were unable to agree on all questions.

You will be asked to-day to amend By-Law No. 2,
adopted by the shareholders on February 13, 1907, and
amended on January 28, 1909, changing the date of the an-
nual meeting of shareholders from the third Thursday in
January to the second Thursday in January. It is the inten-
tion of your Directors to change the end of the bank’s fiscal
vear from December 315t to November 3oth, as being a more
convenient date in the management of the bank’s affairs.

The General Manager will deal with statistics. I have
only to remark briefly that Canada has reason to be very
grateful for the prosperity enjoyed in the past year which
pervaded every centre. This is in marked contrast to the
experience of other countries, where general unrest pre-
vailed from one cause or another. Immigration, which is
the main source of our prosperity, exceeded all previous re-
cords, and we may hope for the continuance of the tide in
our direction, in view of the unfavorable conditions abroad.
The future outlook is bright, but some clouds are vis-
ible. Speculation in real estate is being carried to excess in
some sections of Western Canada. The high rentals obtain-
able for city property would appear to offer some justification
for the great advance in values, but it is difficult to see how
merchants can afford to pay prevailing high rentals in com-
paratively new communities. Unless speculation is restrained
disastrous consequences will follow. The merger craze also
has been carried too far, and is already having its aftermath.
No promotion—desirable or undesirable—can succeed without
the assistance of the banks, and by these the wundesirable
consolidations should be frustrated, for the sake of their
own reputations, for the protection of the public, and in the
interest of the country’s credit abroad,

GENERAL MANAGER’S REPOKT,

In seconding the adoption of the report, the General

Manager said:—

We have much pleasure in presenting to you to-day an-
other satisfactory statement. We hardly expected in 1911 to
surpass the results of 1009 and 1910, when the deposits in-
creased respectively $13,300,000 and $10,400,000. The cor-
responding increase, however, amounted to $16,000,000—or
about $40,000,000 in the past three years, excluding $11,-
000,000 acquired through the purchase of the Union Bank of
Halifax in 1g910. This growth is spread pretty evenly
throughout our field of operations and indicates the rapidly
growing wealth of the country.

Meanwhile, our commercial loans have increased pro-
portionately, representing now 67% per cent. of the deposits,
and about the maximum mnercentage we allow them to reach.
By increasing the ratio we could, of course, make greater
profits, but our policy is always to keep strong in liquid
assets, and hold ourselves in readiness to relieve our cus-
tomers in a moment of crisis, instead of being then obliged
to curtail facilities previously extended. As T have remarked
at previous meetings, this is the period of the vear when our
commercial loans are always at the highest, owing to crop
advances in Cuba and Porto Rico.

When considering the profits of the past year, we should
bear in mind that the charges against same included not
only the cost of establishing many new branches, but also
considerable expenditure involved in assimilating the busi-
ness-of the Union Bank of Halifax. In the past three years
we have added 70 branches to the list.” New offices are for
a time necessarily operated at a loss, and constitute a heavy
draft upon the profits. but when they turn the corner they
are a permanent source of revenue if properly conducted.
- We regard it as our duty to keep pace with the progress of
the country. The new branches are being located mostly in
Western Canada, where the country is opening up so rap-
idlly, and where railway extension and settlers would be
-seriously hampered by the absence of banks. We have to-day
207 branches and a staff of 1,510,

Bank Premises Account, you will observe, continues to
increase. This is quite unavoidable in view of the rapid de-
velopment of t.he country. If you will consider the amount
invested in this account in relation to the large and wide-
spread business, and compare it also with similar accounts
of other progressive banks, you will see that it is not dis-
proportionate. ‘

While the recent crop results did not realize the favor-

able predictions of early summer, the yield was extremely
gratifying. According to the latest returns, the total for all

= o

the crops, with an acreage of 142,000 greater than in 1910,
when it stood at 32,711,000 acres, represented $565,712,000,
an increase of $58,526,000.

Cpmpared with the previous year, gross railway earn-
ings increased $14,777,000, bank clearings $1,246,000,000,
bank note circulation $9,862,000, public deposits in chart-
ered banks $110,007,000, Post Office Government Savings
Bank and other Savings Bank deposits $5,138,000, and com-
mercial loans $95,540,000." Exports decreased $4,162,000,
while imports increased $86,114,000, and customs recCeipts
21 per cent. Immigration reached 333,840—an increase of
26 per cent., and the highest figure on record. Nearlly all
the banks show record profits, and a number have increased
their dividends.

In Mr. E. R. Wood’s Review of the Bond Market in
Canada for 1911, the total of Canadian bond issues is placed
at $260,312,000 (compared with $230,000,000 in 1910), of
which Government issues represented $5,675,000, municipal
issues $47,159,000, railway issues $100,472,000, and miscel-
laneous issues $80,186,000. Great Britain absorbed 77 per
cent. of these issues, Canada 16.70 per cent., and the
United States 6.30 per cent,

It is interesting to note that Canada has received in the
past three years nearly one-half of Great Britain’s entire in-
vestments in the Colonies. To impair the reputation and
confidence thus evidenced, by the offering of doubtful secur-
ities—especially in view of our great need of future assist-
ance from that source in the exploitation of our wonderful
resources—would be suicidal.

The year was one of wholesome and steady prosperity,
with no sign of a boom at any time, and we enter the new
yvear in fine shape for a progressive forward movement. So
long as manufacturers and merchants exercise caution and
bear in mind the uncertainty of future crops, the trade of
the country cannot suffer very seriously. ;

Turning to the West Indies where we have important
interests—

The sugar crop of 1910-11 in Cuba showed a decrease of
20 per cent, in quantity and $27,000,000 in value, compared
with the crop 1909-10, which established a record. The
shortage was due to excessive droughts in certain districts,
and damage caused by hurricanes. According to present
estimates, the crop of 1911-12 will slightly exceed the record
crop of 1900-10, and, at present quotations, will give a re-
turn of upwards of $125,000,000—an increase of $49,ooo_,oo_o
over last season. Allowing for some recession in prices, it 1s
generally believed that the export value should be well over
$100,000,000.

There are 172 mills in Cuba and more than three-quarters
of them are now grinding. Two new American mills are
operating this year, with an estimated output of over 300,000
sacks, and several large new mills are under Construction.

The tobacco industry has experienced another unsatis-
factory year, owing to a short crop—the result of adverse
weather conditions. This is the third successive short crop,
consequently there is considerable poverty in the purely to-
bacco-growing district of Pinar del Rio. ;

The export value of leaf tobacco, cigars and cCigarettes
for the year ending December 1sth last, was $28,000,000,
being an increase of $3,000,000 over 1910 eXports. ;

We have no branch in the Province of Pinar del Rio.

The improvement noted twelve months ago in the cattle
trade has continued throughout the past year. No cattle are
now being imported. as the local supply is eqt.lallto the de-
mand. Prices are satisfactory, and the trade is in a flour-
ishing condition, 3

General trade has been good throughout the island,
Pinar del Rio Province excepted. Conditions are sound and
the outlook is bright. The population has now reached
2,200,000—an increase of 60,000 in the past year. Imports
for the fiscal year ending June last were $108,000,000, and
exports $120,000,000. Foreign investments are rapidly in-
creasing. American capital alone invested in the island is
estimated at $220,000,000,

We have sixteen branches in Cuba, all doing well,

The political situation has of late been causing some
concern in consequence of the action of the Association of
Veterans in demanding the dismissal of leading members of
the Cabinet and official service. The threatened intervention
by the United States Government has created a good im-
pression and the situation is not regarded as serious. The
prompt measures taken by the United States Government to
maintain order in Cuba in pursuance of their obligations
there, gives us confidence in our operations in that island.
General business has not suffered any interference since the
evacuation of the Spaniards,

The past year in Porto Rico was a prosperous one all
along the line.

The record sugar crop of 1909-10—346,000 tons—was
exceeded by 3,000 tons, the export value of which was $24,-
000,000 to $25,000,000. It is estimated that the present crop
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will exceed that of last year by 25,000 tons. Two new mills
were constructed during the year and forty-three first-class
mills are now in operation,

Cane land continues to increase in value with the pros-
perity of the sugar industry. The nominal price for best
land is $300 per acre, for average land $200, and for hilly
land $100 to $150. These values are considered excessive,
and will probably suffer a severe reaction if the United
States tariff on sugar is reduced as expected. Porto Rico is
in the fortunate position of having free access to the
American market,

Coffee growing is an important and increasing industry;
150,000 acres are under cultivation. The crop of 1911-12 iS
estimated at 38,000,000 lbs., with an export value of nearly
$6,000,000.

Tobacco under cultivation is estimated at 25,000 acres,
about 3,500 being shade grown. The demand for Porto
Rican cigars in the United States is steadily increasing, and
local manufacturers are unable to keep up with their orders.
The value of the present crop is placed at $7,000,000.

The fruit industry, although yet small, is increasing
yearly in importance. It is expected that the value of the
present crop will exceed $2,000,000.

The exports for the fiscal year ending June 3oth last
amounted to $30,000,000, and imports to $38,700,000.

Three branches were opened during the year in the
British West Indies, viz., at Bridgetown, Bar., Kingston,
Ja., and San Fernando, Trin. In December previous we
acquired the Union Bank of Halifax Branch at Port of Spain,
Trin., which is doing a large business. The new branches
have made an excellent start, and we are hopeful of their
success,

The business outlook in the British West Indian Islands
has considerablly improved during the past iew years. The
application of the British Preferential Tariff in 1007 has
benefited the cane-growing islands. There are, however,
very few up-to-date sugar mills. The majority are small,
poorly equipped and operated by windmill power, and pro-
ducers are not in a position to compete in the world’s
markets with Cuban and Porto Rican sugar.

The extensive operations of the United Fruit Company,
of Boston, in the cultivation of bananas in Jamaica, has
proven very beneficial to that island.

Trinidad is fortunate in her variety of resources, chief
of which are sugar, cocoa, asphalt, and the recently developed
oil wells, which give great promise. She has also solved the
question of cheap and efficient labor. Of a population of
350,000, 110,000 are East Indians—first introduced in 1845 by
the Government, and indentured to the planters for a term of
five years. They continue to arrive annually in large num-
gers, and receive a wage of twenty to twenty-five cents per

ay.

The progress of the British West Indies would be more
rapid if co-operation existed between the islands. As it is,
each island is a separate unit, trying to work out its own
salvation. There has been much talk of federation, and also
annexation with Canada. If the latter could be brought
about, there is no reason why the larger islands, with a free
market for sugar in Canada, should not become as prosper-
ous as Porto Rico. Ten years ago, before the American
occupation, the total production of sugar in Porto Rico was
about 30,000 tons. This year the crop is estimated at 375,000
tons, and the total trade of Porto Rico is greater than that
of all the British West Indian Islands put together.

The opening of the Panama Canal, announced to take
place in July, 1913, must result, we should think, in material
benefit to all the islands in and countries bordering on the
Caribbean Sea. With that belief, it is our intention to ex-
tend our branches in this district, but in thus widening our
sphere of operations I assure you we are not neglecting
home interests,

The report was then unanimously adopted.

. On motion of Mr. Wiley Smith, seconded by Mr. D. K.
Elliott, the date of the Annual Meeting was changed from
the third Thursday in January to the second Thursday in
January.

The wusual resolutions expressing the thanks of the
shareholders to the President and Directors and to the Gen-
eral Manager and staff were unanimously carried. The
President and General Manager replied. ‘ :

~ The ballot for the election of Directors was then pro-
ceeded with and the scrutineers reported the following elected
‘Directors for the ensuing year: H. S. Holt, E. L. Pease,
Wiley Smith, Hon. David Mackeen, James Redmond, F. W.
Thompson, G. R. Crowe, D. K. Elliott, W. H. Thorne, Hugh
Paton, T. J. Drummond, William Robertson,

5 At a subsequent meeting of the Board of Directors, Mr.
H.'S. Holt was unanimously re-elected -President, and Mr.
E. L. Pease, Vice-President for the ensuing year il

“about $25,000.

RECENT FIRES.

Monetary Times’ Weekly Register of Fire Losses ang
Insurance. :

Man.—Business section destroyed. Loss
Origin unknown,

Fredericton, N.B.—January 2oth.—Sharkey Block badly
damaged. Loss about $10,000. Origin, defective chimney,

Lorne Park, Ont. — January 24th. — Residence of Mr.
Richard Luker destroyed. Loss about $12,000. Origin, live
coals.

Welland, Ont.—January 18th.—Dry goods store of Mr.
C. A. Baker, Rose Block, damaged. Loss and origin un-
known. 3

Colden City, Ont.—January 23rd.—General store of
Messrs. Pillsworth & Dykes, destroyed. Loss and origin
unknown.

St. Mary’s, Ont.—January 21st—Property of St. Mary’s
Wood Specialty Company destroyed. Loss about $10,000.
Origin unknown.

Raleigh Township, Ont.—January 23rd.— Barn of Mr.
Danie] Gray destroyed. .Loss about $3,000. Origin, sup-
posed incendiarism.

Owen Sound, Ont.—January 24th.—Dwelling of Mr,
Frank Morgan, Fourth Avenue West, destroyed. Loss about
$2,500. Origin unknown,

Harstone, Ont.—January 19th.—Homestead of Mr. John
Bird destroyed, also child burned to death. Loss unknown,
Origin, careless with matches.

St. Thomas, Ont.—January rgth.—Residence of Mr. Geo.
Marshall, of Straffordville, destroyed. Loss about $2,000.
Origin, natural gas explosion. y

St. Boniface, Man.—January 2oth.—Plant of Winnipeg
Steel Granary and Culvert Company destroyed. Loss about
$15,000. Origin, overheated stove pipe. :

Belleville, Ont. — January igth. — Barns of Mr. Joseph

Shoal Lake,

Allen in Melrose, destroyed, also 26 cattle and 6o tons of

hay. Loss about $6,000. Origin unknown.

Kenora, Ont.—January 1gth.—Town hall, police court,
Russell Block, and several stores, destroyed; one man and
four horses burned to death. Loss about $16,000. Origin
unknown.

Montreal, Que.—January 17th.—Imperial Oil Company’s
Station and sash and door factory on Simard Avenue, badly
damaged. Loss about $5,000. Origin unknown. January
19th.—St. Ann’s Nunnery, St. Jacques L’Achigan, destroyed.
Loss about $70,000. Origin unknown. January 18th.—Dry
goods store of Messrs, A. Cader & Company, 403 St. Law-
rence Street, destroyed. Loss and origin unknown. Janu-
ary 23rd.—Richelieu Hotel, Jacques Cartier Square, and ad-
joining buildings, destroyed. Loss. about $125,000. Origin
unknown. =~ Warehouse of Hobbs Manufacturing Company,
badly damaged. Loss about $30,000. Origin unknown.

Winnipeg, Man. — January 17th.—Lightfoot’s furniture
storage warehouse, corner of Bannatyne Avenue and Char-
lotte Street, destroyed. Loss about $20,000. Origin un-
known.  January 1g9th.—Winnipeg Cold Storage Company
plant, corner of Jarvis Avenue and Salter Street, destroyed.
Loss about $90;000. Origin unknown. General store of
Mr. Jacob A. Chemelnitsky, 62 Derby Street, badly damaged.
Loss about $10,000. Barn and taxicab of City Auto Com-
pany, at Deer Lodge, destroyed. Loss about $15,000.
Origin, oasoline explosion. January 22nd.—Residence of
Mr, J. Striver, 34 Disraeli Street, damaged. Loss about
$200. Oriein, overheated stove pipes.

. Toronto, Ont.—January 18th.—Premises of Messrs.
Blasford & Treloar, 388-400 Front Street, destroved. Loss
about $8,000. Origin unknown. Residence of Mr. R, G.
(iibson. 714 Chestnut Park Road, damaged. Loss about
$600. Origin, defective furnace. January 19th.—Business
section destroyed. Losses were: Messrs. R. D. Fairbairn
Company, Limited, $100,000: Allen Manufacturine Com-
panv. Limited, $100,000: Swiss Steam Laundry, $25,000;
hnilding., $25.000. Origin unknown. January 24th.—
Roakeshon of Mr. J. F. Haves. 1067 Gerrard Street East, and
drv goods store of Mr. H. Cowan, damaged. Loss about
$3,000. Origin, unknown,

—————-——
COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds. for the week ended Tanuary 1gth:—Coniagas, 10g,-
onz ¢ Ninissing, 103,612; McKinley, 147,003 Buffalo, 61,360 ;
Casey Cobalt. 200.000; total. 622,058 pounds, or 3rr tons.
The total <hipments since January 1st are now 1,726,752
pounds or 863 tons,

+ In 1904 the camp produced 1¢8 tons, valued at $216,217;
in 1005 2.144 tons. valued at $r1.437,106: in 1006, 583s
tons: -in_ 1007, 14.850 tons; in 1008, 20,360 tons; in 1900,
20.041 tons; in 1910, 34,041 tons; in 1011, 25,089 tons.
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THE MONARCH LIFE
ASSURANCE COMPANY

Head Office - - WINNIPEG, Canada

RESULTS OF 1911

ASSURANCES.— New Assurances issued and revived, $1,319,900. ASSETS.—$362,431.78, an increase over 1910 of $59,934.58.
Premiums on same, $39,950.88. Total business in force, $4.006.145.

Premiums on same, $125,664.65. GROSS SURPLUS.—Including Paid-up Capital, $191,099.32. In addi-

tion there is the Uncalled and Subscribed Capital of $900,000 which

INCOME.—Cash Income from Premiums and Interest, $112,832, an in itself is an enormous available bulwark for tbe security of
increase over 1910 of $22,519, Policyholders.

DEATH CLAIMS.—$13,633, being practically the same as 1910. This INVESTMENTS.—Seventy-seven per cent. of our Ledger Assets are in

is less than fifty per cent. of the expectation, and emphasizes the Western first mortgages, with security of over $400 for every $100

excellent class of business selected, loaned. The average rate of interest earned for the year was 7.75%.,

COMPARATIVE TABLE OF FOUR YEARS’ PROGRESS

For Year ending Cash | Assets exclusive of | Assurance | Death Net Surplus

]
31st December Income | Uncalled Capital [ in force { Losses ! exclusive of Capital !
Ak ’ - RGN R L B . —|
1908 $ 42,783 | $183,560 ‘ $1,334,000 [ 8405 f $54,734 |
1909 65,098 | 254,152 | 2,213,266 | 10,315 | 74,762 |
1910 90,313 | 302,497 ! 3,009,746 | 13,635 | 83,477 |
1911 112,832 | 362,431 | 4,006,145 | 13,633 | 90,489 |
— — _— - - - - = — _— — B —————————— |
DIRECTORS:
J. T. Gordon N. Bawlf E. L. Taylor, K.C. D. E. Sprague Hon. Robt. Rogers
G. F. Carruthers James Murphy E. S. Popham, M.D. G. A. Charlton, M.D. C. S. Gzowski
J. W. W, Stewart C. E. Gordon T. J. Skinner H. W. Echlin R. G. Ironside
PresipeEnt—J. T. GORDON

Ist Vice-President—NICHOLAS BAWLF nd Vice-President—E. L. TAYLOR, K.C.

Managing Director—J. W. W. STEWART Secretary and Actuary—J. A. MACFARLANE, A.LA

Complete Statement Mailed on Request.

Financial Statement of the

Hamilton Fire Insurance Company

For the year ending December 31st, 1911,

PROFIT AND LOSS ACCOUNT

DR. CR.
15, Aty RN e e SRR et i Ao o S $48,652.36 e, T S U S AR i R GO $ 8‘%5%
* Re-insurance of Losses .. ve 1,798.71 " Commission and Bonus ..... A P O o Tl 27,2:‘8-75
e D S T b e T e s L e 1,081.42 " General Expense, including Reinsurance and Cancellation 21,248.7
A e R A R e S e et 13,979.91
$51,532.49 351,582.49
e —

ASSETS AND LIABILITIES

ASSETS LIABILITIES

Debentures Deposited with Ontario Government $14,362.70 | Reinsurance Reserve, Government Standard ................ $16,900.29
Dominion Permanent Loan Co. ..................... 338.24 L& R T T A S e O B S A 465.78
Debentures, Town of Goderich ..................... .0 sve oINS S AT other TIRBIINES. . ol s L e s - 3,500.57
Bonds, Mortgages and Cash........ . ... 15,066.87 G
Agents’ Balances ............ e RIS 5,578.68 | Total Liabilities, not including Paid-up Capital... -+ $20,866.64
Accrted. Iateregt T LT ORI e e T 238.00 | Total Reserve to Policyholders ................... 118,458.00
Office Furniture, Goad's Plans, Stationery and Organization i

BERORRE o el ey o D AL 4,689.00

,382.94

Unassessed Premium Notes 8:2,33?.70
Capital Stock, Subscribed b 80,000.00

| $139,324.64

I hereby certify that the above statement is a full and correct statement of the affairs of the Company, as at the date of 31st of December, 1911

SINCLAIR G. RICHARDSON,

Auditor.
SPECIAL FEATURES OF ANNUAL MEETING.

Capital Stock increased to $300,000.

Lowest Loss Ratio in history of the Company—14 per cent.

Not One Dollar of Unpaid or Unadjusted Losses.

Company now has according to Government Standard the full Reinsurance Reserve.

bt s
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THE PRUDENTIAL LIFE INSURANCE
COMPANY

Fourth Annual Report, Year ending 31st December, 1911

The Fourth Annual Meeting of The Prudential Life In-
surance Company was held at the Head Office of the Com-
pany, Winnipeg, on Thursday, the 18th day of January, 1912,
at 11 a.m, There was a large attendance of Sharcholders
and Policyholders. = The President, Mr. T. D. .Robinson,
occupied the chair.

The Managing Director, Mr. G. H. Miner, presented the
Financial Statement as follows:

THE PRUDENTIAL LIFE INSURANCE COMPANY.

Fourth Annual Report for the Year Ending 31st
December, 1911.

Over $2,000,000.00 Increase in Business.
Over $70,000.00 Increase in Premium Income.
Over $160,000.00 increase In Assets,

DIRECTORS’ REPORT.

Authoriped Capital: s s e . $1,000,000.00
Gapital Subscribed’ . c it S e 023,400.00
Total Insurance in Force, Dec. 31st, 1911 6,204,464 .00
Premium ‘Initdbme on~Samad: ‘.0 ool Gl 180,756.95
Receipts.
Cash on Hand and in Banks, 31st
Détetaber, 10%a ool $ 10,160.07
Cash Receipts from all sources for
VORY 01T i e e e ia s 105,144.88
=———— 8 205;813.05

Disbursements and Investments.

Death Claims ' ...covevvaciiones $ 11,221.65
Salaries, Rent, Advertising, Station-
ery and Printing, Express and
Exchange, Postage and Tele-
s L S b 1 g e At S
Mortgages, Deébentures, Medical
Fees, Taxes, Licenses, Travel-
ling Expenses, Commissions on
Loans, Commissions on Prem-
iums and Renewals, Direc-
tors’ Fees, Organization and
other Expenses
Cash in Banks and on Hand, De-
cember 31st, 1911

37,078.71

130,062.57

17,051.02
$ 205,313.95

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

Assets.

Cash in Banks and on Hand ..... $ 17,051.02
Mortgages and Municipal Deben-

tures, Stock Notes, Outstanding

and Deferred Premiums (less

107 for collection) and all other

L R TR ST R O 300,622.85
0 e e e AR LN —_— 8§ 3416,673.87
Liabilities.
Premiums Paid in Advance ..... $ 734.90
Value of Instalments—
matured Policy... $ 6,695.32
Death Claims Await-
g Proot = v 7,267 .00
———— § 13,062.32

Reserve as per Actuary’s
Certificate Hm. 3% %
basis with C.L.O.
modifications and de-
duction for Policies
re-insured ......... $201,054.00
All other Liabilities . 20,450.28
$221,513.28
——— 8 236,210.50

Surplus.
Uncalléd Guatantee Funll * ... oiveiesaaaia $ 831,360.00
Total Guarantee to Policyholders, excluding Re-
Serve of BI0T 084000 il i e Tt e v vk s $1,011,523.37

AUDITORS’ CERTIFICATE.

We have audited the accounts of the Company for the
year ended December 31st, 1911, and certify the foregoing
statements of Assets and Liabilities to show a correct view of
the total guarantee to Policyholders at that date.

The Cash on Hand and in Banks has been verified, and
the Securities and Investments; examined and found in order.

(Signed) VERNON PICKUP & COMPANY,
Chartered Accountants (Eng.), Auditors.
Winnipeg, January 1s5th, 1912.

REPORT OF DIRECTORS.

The Directors’ Report was presented by the President,
Mr. T. D. Robinson, as follows:—

Your Directors have much pleasure in presenting the Re-
port and Financial Statement of the Company for the year
which closed the 31st December, 1911, which has been duly
certified to by the Auditors. It will be noted that a splendid
increase over the preceding year is shown in every depart-
ment.

INCREASE IN BUSINESS.

We wish particularly to mention the increase in new busi-
ness during the year. The total business written and ex-
amined was $3,030,250.00, representing 1,440 applications ;
1,370 of these applications were approved and policies to the
amount of $2,835,036.00 issued therefor. The net increase
atter allowing for rejections, lapses and terminations amount-
ed to $2,017,436.00 bringing the total business in force to
$6,204,464.00.

PREMIUM INCOME.

Our premium income now amounts to $189,756.95, show-
ing an increase during the year of $70,022.30. The class of
business on which this increase was secured is most satis-
factory ; the average premium on business written during 1913y
being $34.71 per $1,000.00, while the average on the Total
Business in Force is $30.15 per $1,000.00.

DEATH CLAIMS.

The death rate of the Company’s policyholders still re-
mains low. The mortality to be expected during 1911, ac-
cording to the Dominion Government standard, should have
entailed claims amounting to $36,136.37. While the actual
calls on the Company for Death Claims, after deducting re-
serve on the policies, amounted only to $11,639.65, making
the actual loss 32.21 per cent., or less than one-third of the
amount expected. This speaks well for the care exerciseq
by our Medical Staff and by agents in accepting insurance,
and shows clearly that quality has not been sacrificed in our
efforts to secure business.

ASSETS AND SURPLUS.

During the year our assets have grown from $256,171.06
to $416,673.87, an increase of 62 per cent.; and our Surplus
from $117,775.04 to $180,463.37, an increase of 53 per cent.

RESERVE.

Our Reserve,.which is computed on the Dominion Hm.
3% per cent. basis, amounts to $201,054.00.

INVESTMENT.

All investments made during the year have been on
first mortgage security, mainly Western farm lands. The
average rate of interest on our investments is over % per
cent. per annum. This interest, we are pleased to say, has
been promptly met, which is evidence of the care with which
these investments have been selected and of the general pros-
perity of the country.
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DIVIDEND.

Although we have a Surplus of $88,153.37, after show-
ing our stock as a Liability, the Directors have carefully
considered the question of declaring a dividend, and after
consultation with some of the larger shareholders have de-
cided that it would, at the present time, be inexpedient. This
is our sowing time, and to secure the harvest of the future
by writing insurance, which is the business of the Company,
we need all the funds in our Treasury, and as we are still
in the market selling our stock, we consider it advisable to
defer the distribution of any part of our surplus to a later
date when all our capital has been disposed of.

Mr. C. F. P. Conybeare, K.C., Vice-President of the
Company, in moving the adoption of the report, said:

The President’s Report must be very gratifying to the
Shareholders, but it confines itself to baie statements of
facts, while there is much that can be read between the lines.
That our Insurance in force should have risen in our fourth
year from $4,277,028.00 to $6,204,464.00 is something of
which we may well be proud. But we, as Shareholders, or
even as Directors, have had but little to do with this success.
The credit for this result is undoubtedly due to the Agency
Staff and the General Office, which is the heart of our organ-
ization. To make such a showing the General Office and
Agents in the Field must have worked together unitedly and
well.

The President’s Report dwells on the care that has
evidently been exercised by Agents and Medical Staff in the
selections of risks, as evidenced by the low rate of mortality
experienced. This is most probably the result of carefulness
of past years, but we have no reason for supposing that any
greater laxity has been exercised in 1911, or that the busi-
ness secured in that year will fall below the standard of the
past.

The increase in Premium Income is especially pleasing.
It is a matter of congratulation that it has now attained such
a size that we can reasonably expect, in the near future, to
build up our surplus out of Premium Income, and yet con-
tinue in each year to increase the volume of business written.

In adding to the remarks of Mr. C. F. P, Conybeare,
Mr. N. T. MacMillan said:

As to the progress the Prudential Life has made during
the past year, I only want to add to what he has said about
the excellent showing the Company has made.

In analyzing the reasons for such a phenomenal success,
and speaking for the Board of Directors, we do not take the
credit for this excellent showing. We are just part of the
organization to see that the affairs of the Company are con-
ducted in a safe, sound manner, the investments pla~ed on
firstclass securities to bear good returns, and generally
supervise the business; but the parties who are dire~tly re-
sponsible for the success are our worthy Managing Director,
Mr. G. H. Miner, and his most efficient fiel1 force. We can
hardly put an estimate on the value of a properly organized
agency force, selecting men who have an eve to securing a
volume of business as well as a class of business that is pro-
fitable to the Company. We think that in the field force
Who are writing business for our Companv, in order to have
the best service from them, it is necessary that the man who
is directly connected in supervising that forc~ sh~uld *e a
man that understands fully some of the difficulties that they
have to overcome. It gives me pleasure to state that we have
such a man in our Managing Director. It is a matter of
satisfaction to have members of the field force come to me,
as they have during the past vear, and speak in words of
appreciation of the treatment and encouragem-nt, and help,
that they are always able to obtain from Mr. Miner.

COMPARATIVE STATEMENT

Saptember,
1007 to

December, 1908,

16 mo~ths.
ABSEta RSt e $ 103,023.79
Cash Income ..... Sl 122,R55.89
Insutance in Poree = o000 2,2°0,200.00
Premum Iacomess o 0 con o e 52,224.53

The Company wrote its first policy in September, 1907

When we consider further the class of business that our
Company has written during the year, and know that the
average premium on the business written is $34.71 per thous-
and, it speaks for itself as to the high class of business that
our agents endeavor to secure, and taking into consideration
a tremendous increase of over two millions of new business,
we would be ungrateful not to show our appreciation of their
efforts. ¢

Regarding the investments of the Company, I have gone
over personally the debentures, mortgages, etc., and while
we are compelled to buy debentures for Government depos-
its, etc., we are not able to secure the same remunerative
rate of interest as on first mortgages of farm lands and first-
class city property; but I find that our average rate of inter-
est earned on our investments is about 7.10%. Also when
we consider the remarks of our worthy President, that the
interest has been promptly met, it shows the care with which
the investments have been selected and the general prosper-
ity of the Company.

Regarding dividends, as a Stockholder in the Company,
while we invest our money on the cold-blooded proposition
of getting returns on the same, still we should not, I think,
be over anxious for dividends, but we should consider that it
is a great responsibility that we carrv, as we take in prem-
iums the hard earned money of the Policyholder, and in re-
turn assure him of protection for those dependent upon him.

I consider it is the only sound basis of building up a
Company to build it upon a rock as ‘‘permanent as the pyr-
amids,” looking to the protection, first of the policyholder,
and they, in return, will take pleasure in seeing the Share-
holders get a fair return on their investment.

While we consider it a phenomenal success during the
past year, we must consider past achievements as valuable
assets only, and not as working capital, and I hope that
when our next annual meeting rolls around, we may, through
systematic co-operation and hard work on the part of every-
body connected with the Company right from the office boy
to the Policyholder be able to show even greater and more
phenomenal success than we have in this, our report of 1011.

Mr. Lecomte addressed the Me-ting on behalf of the
French-Canadian Policyholders and Shareholders, as follows:

“I did not expect to address you to-day in this Meeting.
I am very pleased to be in the company of gentlemen who
are experienced as you are. and if the French-Canadians
have joined your Company thev have full confidence in the
.methods used in doing business. I am glad to have had the
opportunity of addressing you on behalf of my countrymen.

“With these few remarks, T wish to express to you mv
appreciation of the explanations given in regard to the work
accomplished by the Company during the vear, and T wish
you continued success and prosperityv.”’

After the usual resolutions the following Directors wers
elected for the ensuing year: T. D. Rohinson, Winnipeg,
Man.; C. F. P. Convbeare. K.C., Lethbridge. Alta.; C. W.
Trick, M.D., Winnipeg, Man.; C. J. Loewen, Vancouver,
B.C.; J. T. Huggard, Winnipeg, Man.: M. T. Ma-~Millan,
Winnipeg, Man.; F. W. Law, Vancouver, B.C.; G. H. Miner,
Winnipeg, Man.; W. E. Seaborn, Moose Jaw. Sask.s W. 7.
Boyd, Winnipeg, Man. The meeting then adjonrned.

At a subsequent meeting of the Directors, the followine
officers were elected for the ensuing vear: President, T. D.
Robinson ; Vice-Presidents, C. F. P. Conybeare, K.C., C. W.
Trick. M.D.; Counsel, J. T. Huggard: Managing Dirertor
and Secretary, G. H. Miner: Actuary and Assistant Monager,
F. D. Macorquodale; Cashier and Assistant Secretary, C.
E. Bowmaker,

SHOWINC THE COMPANY'S PROCRESS SINCE ITS INCEPTION.

December, December, December,
1000. IQT10. 1071,

$ 142,605.71 $ 256,171.06 8 416,673.87
00,783.81 126,125.04 10%,144.88

3,321,083.00 4,277.028.00 6,201.464. 00
84,760.50 110,734.65 180,756.05

z

Special permission has been granted by the United Sta_tes
Interstate Commerce Commission to the . Canadian Pa“lfjc
Railway to make, upon three days’ notice. new rates on grain
from points in Canada to $t. Paul and Duluth, in tra-sit, un-
der bond, through the United States for export. This is the
first time the Canadian Pacific has filed its grain rates with
the commission. The rates, however, are not to be applied
to any of the grain for dome_stlc use. The rates p-oposzed by
the Canadian Pacific are said to varv from about 16 to 30
cents from points in Canada to St. Paul and Duluth.

The Montreal Builders’ Exchange disrussed the alleged
inadequacy of the Canadian tariff on building stone. It was
pointed out that the American duty against Canadian sawn
or dressed building stone was 50%, while the Canadian duty
was only 20% of valve at quarry, with the result that last
year $600,000 worth of sawn and dressed stone was imported
from Indiana and Ohio, with the re=ult of so much loss to
Canadian cut-stone contractors and lahorers. Evports of

Canadian stone to the United States were practically a neg-
ligible factor.
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The Traders Bank of Canada

PROCEEDINGS OF THE TWENTY-SEVENTH ANNUAL GENERAL MEETING

The Twenty-seventh Annual Meeting was held at noon on Tuesday, the 23rd of January, 1912

The following Directors and others were present, namely : C. S. Wilcox, C. Rapley, Jno. M., Fathings, E. E. New-
man, S. L. Cork, Jno. Pool, W. J. Sheppard, J. B. Tudhope, Colin D. McLeod, Stuart Strathy, Geo. Watson, Jas. Linton,
F. W. Bain, James Burnside, Jr., F. J. Winlow, R. H. Harvey, H. W. Bodman, Geo. Le Riche, E. Galley, A. Pow, H. S.
Strathy, J. A. M. Alley, J. R. Stratton, Geo. Mair, W. G. Turnbull, J. K. Niven, Arch. Filshie, H. H. Playtner, Andrew
Semple, Jas. Young, H. G. Horton, Julius A. Halbhaus, J. S. Williamson, Jas. E. Baillie, Jno. Smith, Alf. Haywood,
Walter C. Lewis, A. M. Scott, P. A. Vale, H. W. Barker, M. Garvin, J. P. Hodgins, C. D. Warren, E. Dickinson, Geo. F.
Webb, J. A. Laird, Josiah Taylor, A. B. Ord, N. Booker, and J. E. Overholt,

Mr. C. D. Warren, the President, having taken the chair, the General-Manager, Mr. Stuart Strathy, was requested to
act as Secretary of the Meeting.

On motion, Messrs. E. Galley and J. K, Niven were appointed Scrutineers.

The minutes of the last Annual Meeting were taken as read.

DIRECTORS’ REPORT

The Directors have much pleasure in submitting their Twenty-seventh Annual Report and balance sheet of the
affairs of the Bank, as of the 3oth December, 1911, together with Profit and Loss Account, showing the result of the
operations of the Bank for the year which ended that day. The net profits of the Bank, after making full provision for
all bad and doubtful debts, amount to $601,133.78, being 13.80 per cent. on the paid-up capital of the Bank, which has

been applied as follows :—

The net profits for the twelve months, after making provision for bad and doubtful debts, and

accrued interest, amount to

reserving

$6o1,133 78

Balance at credit of Profit and Loss last year 153,434 70

_$754,568 57

Appropriated as follows, viz. : ———

Dividend No. 60, guatterly, at the rate df 8 per Cent. Der. anlllIN . i ae v e seie o stousis bl viss ie ey $ 87,000 oo
Dividend No: 61, quatterly,-at the rdte of £ per cént: per aniiuen = cos Lol B e e o 87,000 00
Dividend No. 62, guarterly, at the rate of 8:Der Cent. Der EOIUIME " it v inih el s bt nre st oieoissmie 87,000 oo
Dividend' No. 63, quazterly. at the rate of 8 per cent. per anium . .. oo to il faii il Lo e 87,000 oo
Pranclerred 10 R Bt B Ol Ot - r s AT e e e e e A s A s a iR oo 200,000 00
Wiitten: off Bank I O e 5 e T o e e oy e oo A s e S ST e s it o o e 15,000 OO
Transferted to Ocars G arantee Bard i e i s s ale s a et e S o ) e Dokl e g ok gt e 7 5,000 0O
Transferréd to-Officers/iPension BUnd & ol b iulos i o o e S o il U R S v s S v e 5,000 0O
Balance: at credit:of Pioht: and Logs i mew DAFeount ) o - o m S G bl R e S 181,208 57

$754,568 57

. ——————

You will observe $200,000 has been added to Rest Account. The Rest Account is now $2,500,000, or about 58 per
cent. of the subscribed and paid-up capital of the Bank. ; 5 ¢

The business of the Bank continues to grow most satisfactorily, as the comparative statement submitted
The deposits during the year have increased $4,193,808.29, and the circulation has increased $583,505.

The Head Office and all the Branches have been carefully inspected during the year, and a full report of each office
brought in review before Your Directors, and, in addition to these inspections, a Committee of the Directors, other than
the officers, and composed of Mr. E. F. B. Johnston, K.C., Mr. W. J. Sheppard, Mr. C. S. Wilcox, and Mr. H. S.
Strathy, was appointed to examine and appraise all the securities held at the Head Office, which they did, and reported to

Y they are as represented to it. ; .
the ]?r(ifgdirilgfetasc in Bank premises is partly accounted for by discharging the encumbrances which existed at the time
of the purchase of Vancouver and Wmnlpeg‘ properties, and partly by the pur.chase of .the property immediately east of
your Head Office Building, which was acquired at a reason able figure, a portion of which will be used for the purposes
of the Bank. This purchase will be of great advantage in protecting the lighting of the east side of the Head Office

b . ; Idings
Building. Your Bank premises now comprise 34 separate bui < : ;
Thf Directors have much pleasure in testifying to the good work performed by the Staff during the period under

rc:vua;{vl.1 L% o 4 veabacifilty SubiitEL: CHAS. D. WARREN, President.

The General Manager read the General Statement of the Bank, as of the 3oth December, 1911, as follows:—

COMPARATIVE GENERAL STATEMENT, 30th December, 1911

shows.

LIABILITIES
1911. 1910.
A N ‘e, . R <
Capital Stock VR il v vl i i Gl SR $ 4,354,500 00 $ 4,354,500 00
Regt Account Pal A up ........................ 2,500,000 00 2,300,000 00
Dividend No. 63, payable 2nd January ...... 87,090 00 87,090 00
Formier Dividends unpaid: . .......esssosesos 984 52 602 52
Interest accrued on Deposit Receipts.......... 2,811 70 4,351 85
Balance of Profits carried forward ............ 181,208 57 153,434 79

Notes of the Bank in circulation $ 4,373,675 00
Deposits bearing interest, in-

cluding interest accrued to

date

Deposits not bearing interest. .

$31,566,224 11
8,411,414 14

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

y e .. $30,077,638 25
Deposits'made by Banks in the United States. .

612,943 46
Balance due to other Banks in Canada ...... 14,974 51
Balance due to London Agents .............. 322,001 41

$ 7,126,594 19

45,301,232 63

$52,427,827 42

7,000,137 18

—  § 6,809,979 16
$ 3,790,080 00

$29,077,607 41

$36,077,834 50
318,848 83
20,786 14
45,208 17
40,252,757 13
$47,152,736 89
O ————————




January 27, 1912, THE MONETARY TIMES

ASSETS
Gold and Silver Coin current.. $ 541,680 67 $ 487,750 57
Dominion Government Demand
INOBES o e ey b e e s 5,439,670 00 3,843,353 00
$ 5,981,350 67 ————ee § 4,331,103 87
Notes of and Cheques on other Banks ........ 2,517,278 a1 2,020,936 82
Balance due from other Banks......oovivuuenonn.. 588,326 52 291,070 56
Balance due from Foreign Agents .......... 1,385,380 74 1,154,912 70
Dominion and Provincial Government Securi-
i N e R e R T 552,316 37 561,569 37
Railway and other Bonds, Debentures, and :
BEocks s ul R s i e e 1,815,804 44 1,726,172 48
Call and Short Loans on Stocks, Bonds, and
Ofhier ;Securitiee “Sulinna et ent 1,723,515 35 1,445,605 24
Call and Short Loans on Stocks, Bonds, and
other Securities in the United States .... 301,283 21 200,000 00
$14,865,346 71 ———————— $11,731,370 74
Bills discounted current  .................. $34,502,017 84 $32,810,351 82
Notes discounted overdue (estimated loss
provided o) e ail sl 199,121 74 74,608 75
Loans to other Banks, secured ............. 133 05 7,250 77
Deposit with Dominion Government for se-
curity of general Bank Note Circulation. . 197,395 35 167,374 13
Real Estate, the property of the Bank (other
than the Bank premises) .............. 2,864 15 3,509 05
Mortgages on Real Estate sold by the Bank. . 24,950 00 24,500 00
Banks premiseg s Gl b e S e 2,307,501 71 2,093,322 22
Bankafurniture;: 6afes; otc, i iie oo b 237,696 87 240,439 a1
—_— 37,562,480 71 $35,421,366 15
$52,427,827 42 347,152,738 89
e ———————

STUART STRATHY, General Manager.

The General Manager, having read the statement and made explanatory remarks thereon,
profits, which were $76,782.30 more than the vear before. He also called attention to the growth
ception, which may be seen from the comparative statement appended to this report.
the Shareholders wished for further information regarding any of
discussion ensued.

Mr. E. F. B. Johnston. K.C.,
and pointed out that the principle
work of the General Manager.
the work done by the Committee referrtd to in the Report, ent, the report was unanimously adopted.

The Bv-law governing the number of Directors was amended,
law creating a Second Vice-President, was passed.

The customary resolutions of thanks to the Directors and Officers were duly passed.

explained the nature of the work done by the

referred to the improved
of the Bank from its in-
In conclusion, he asked if
the items of the statement, upon which a general

any of

Committee referred to in the Report,
of checking the work of the Bank was carried out from the work of the juniors to the

increasing the number from seven to eight, and a by-

The election of the Directors was then proceeded with, and the Scrutineers reported the following gentlemen duly

elected to act as Directors for the ensuing year, viz. :
Sheppard (Waubaushene). C. S. Wilcox (Ham:Iton), E.
The meeting then adjourned.
At a subsequent meeting of the newly-elected Directors, Mr. C.
Stratton, Vice-President, and W. J. Sheppard, 2nd Vice-President, by

F. B. Johnston, K.C., H. S. Strathy,

a unanimous vote,

C. D. Warren, Hon, J. R. Stratton, C. Kloepfer (

Guelph), W. J.
J. B. Tudhope (Orillia).

D. Warren was re-elected President; Hon. J R

The Following Comparative Statement will show the Progress of the

Bank from its Inception

As on Loans, including  Total
May 31st. Capital. Rest. Circulation. Deposits. Call Loans. Assets.
1888 1 Sl nadiaai $ 240,000 R PR $ 271,000 $ 578,000 $ 971,0n0 $ 1,208,000
188 g s 496,000 $ 10,000 405,000 930,000 1,519,000 1,910,000
1888 e 502,000 15,000 400,000 921,000 1,473,000 1,955,000
1888 omicia il Ehy 525,000 15,000 479,000 1,445,000 2,084,000 2,543,000
1800 Fiii s s S 543,000 20,000 488,000 1,474,000 2,266,000 2,645,000
WO o i s 600,000 35,000 467,000 2,000,000 2,642,000 3,142,000
T g e S I B A 604,000 55,000 523,000 2,567,000 3,217,000 4,055,000
18087 i b BE 607,000 75,000 600,000 3,224,000 3,856,000 4,765,000
s hilsd on s 607,000 85,000 535,000 3,375,000 4,078,000 5,000,000
b T e I 608,000 85,000 600,000 3,681,000 4,425,000 5,597,000
WO L it 700,000 85,000 632,000 3,987,000 4,767,000 6,140,000
| AN SR SR A SR 700,000 49,000 676,000 4,235,000 4,552,000 5,887,000
1 P IR 700,000 50,000 698,000 4,930,000 5,136,000 6,825,000
1800 75 5 B 700,000 70.000 681,000 5,661,000 6,057,000 7,638,000
100050 - cchaa 1,000,000 150,000 987,000 6,528,000 7,426,000 9,177,000
1008 550 SR 1,344,000 250,000 1,192,000 7,672,000 7,654,000 10,846,000
1000 oS DI By 1,350,000 350,000 1,338,000 8,890,C00 8,800,000 12,295,000
1003 &0 S g 1,500,000 450,000 1,439,000 10,882,000 11,097,000 14,760,000
1008 A0 L SR 2,000,000 700,000 1,869,000 13,311,000 14,591,000 18,573.000
1008 1% ve st o ng 2,997,000 1,100,000 2,111,000 15,810,000 18,019,000 22,330,000
1808 55 s e 3,000,000 1,250,000 2,310,000 20,491,000 22,935,000 27,972,000
00T cieais bl 4,322,000 1,920,000 2,924,000 23,728,000 26,609,000 33,000,000
Deo..31;,:908%: . .¢. ) 4,352,000 2,000,000 3,081,000 23,373,000 26,337,000 - 23,720,000

(7 months)
8087 2 S 4,353,000 2,000,000 2,600,000 25,385,000 25,431,000 34,859,000
00T -7 s 4,354,500  ®2,302,443 3,060,070 29,813,000 29,605,000 39,963,000
100 ol e 4,354,500 *2,453,4234 3,790,080 36,077,000 34,537,000 47,152,000
y [ § BT S SR S 4,354,500  *2,681,208 4,313,675 40,590,000 36,816,000 52,427,000

*Including undivided profits.

The Traders Bank of Canada,
Toronto, 23rd January, 1912.

Dividends paid
since incorpora-
tion of Bank.
$ 24,236 718
29,078 30
30,365 08
31,492 59
32,713 21
35,291 26
36,354 00
36,444 00
36,447 70
37,216 38
42,000 00
42,000 00
42,000 00
45,829 62
61,106 21
79,838 31
81,829 28
113,837 17
146,569 63
204,617 33
268,967 25
304,330 03

304,699 50
315,671 48
348,360 00
348,360 00

$3,080,355 21

STUART STRATHY, Ceneral Manager.
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PAINT FACTORIES AND THEIR HAZARDS

Spontaneous Combustion, Ignition of Vapor and Manu-
factruing Risks—What Fire Protection Should
Consist of.

Paint factories and their hazards was the subject of
an unusually intéresting paper read by Mr. F. E. Roberts of
the Norwich Union Fire Insurance Company before the In-
surance Institute of Toronto this week. Mr. Roberts dealt
at length with the history of painting, modern paint fac-
tories, process and machinery and special hazards. Under
the latter heading Mr. Roberts gave the following in order of
prominence.

“Spontaneous combustion is the familiar danger of
oily waste,”” he said. In paint factories it will generally
mean rags of any textile material, which are necessary and
must be used in considerable quantity, and possibly packing
material and rubbish, which are not necessary. Qil, in this
connection, means any liquid used in a paint factory except
benzine and alcohol and all paint products except such as
contain no oil or turpentine, as shellac varnish. Rags im-
pregnated with benzine would generally contain considerable
paint or oil also, where the danger lies.

Spontaneous combustion of any liquid in a container
covered or uncovered, of any paint product similarly situat-
ed, of benzine vapor or any other vapor found in a paint fac-
tory, these are one and all imaginary dangers. While it is
quite possible to make a mixture of a pigment and linseed
oil that would have danger of spontaneous combustion when
not scattered over rags, etc., the ordinary ground paste,
which may be left in containers or machines over night or
Saturday to Monday, is not subject to spontaneous combus-
tion, nor indeed is it easily ignited.

Waste Ccan Liable To Be a Hazard.

Standard waste cans are required as a temporary recep-
tacle for oily waste, but the usefulness ends right there, so
far as paint factories are concerned. If not emptied at least
every night, even a standard can is liable to prove a hazard,
not a safeguard.

Employees’ working clothes, A closet for these articles,
for perfect safety, should conform to the following- con-
ditions :—To be so arranged that spontaneous combustion
of contents is impossible, and to be so constructed -and locat-
ed that, if a fire occurs, it will be confined to such contents,
and not endanger surrounding property.

The ordinary metal lined closets seen in paint factories
and elsewhere do not generally fulfil these conditions, in
fact, fulfil none. Individual, all metal, ventilated closets,
on legs, can be so constructed and located as to conform to
above conditions.

Six fires out of forty-seven occurred from spontaneous
combustion of dry colors, two additional from lampblack
not being remarkable, though in one linseed oil was the real
cause, probably some form of carelessness in the other.
Where lampblack is not too closely packed, kept free from
contamination with oil, especially linseed, not_subject to
dampness, nor exposed to excessive heat (as setting a barrel
against hot steam pipes), cases of spontaneous combustion
will be rare. : ; i

Three fires caused respectively by (1) linseed oil and
a red pigment; (2) green pigment, trouble probably started
in grinding; (3) an unusual case, not spontaneous combu s-
tion of the pigment, but of an impurity introduced in manu-
facture. Three fires, no information beyond the bare
statements.

Match a'Serious Factor.

The constantly increasing layer of dried pigment and
oil, sometimes seen on paint factory floors, and in painting
departments elsewhere, is not very inflammable, provided it
contains little varnish. But a floor once in this condition can-
not be, and is not, kept clean of the daily drippings and spill-
ings of oil and more inflammable liquids, which will ignite
easily and burn quickly.

A supply system which does away with tanks and bar-
rels of japan varnish and turpentine (which last may be a
much more volatile substitute), benzine brought in only as
required and gs_ed at once, covered mixing tanks, these are
desirable COndl.tIODS, but not always found. Even if found,
vapors may €xist at times, say in vicinity of mixing tanks,
workmen will be careless, machines have to be cleaned with
benzine not used from safety cans, and in good as well as
poorkfactm;_xes it is essent}al to have no chance of a light or
spark, so far as one can foresee. This i i i
of h’tla_altlt, light and power, already sg:,iéf, Tf’ b & Meney

e ommpresent.match appears in a record i
fires, also the man with the faculty of picking out t?nf(e II)S:,I;:

-for heat only.

dangerous place possible for a quiet smoke. Even a watch-
man with lantern attachment figures as a cause of fire
again emphasizing the fact that there is no watchman’s la.n:
tern approved or unapproved, which offers any especial bar
to ignition of vapors. It is but fair to say that it is only in
a poor factory where dangerous conditions could exist after
close of business, and a watchman is a necessary feature of
a paint factory.

Fumes in Boiler Rooms.

Outside of the ordinary exposure hazard from Loiler
room there may be one of fumes from the factory igniting
at furnace fires. An absolute cut off of boiler room in g
plant with steam power can easily be arranged, and, with
proper construction, can also be done where steam is used
Otherwise it must be remembered that in-
stances of benzine fumes igniting at 20 feet are numerous, that
they have been known to ignite at 4o feet, the latter, however
involving an amount of vapor hardly possible in even a f.ai_;
factory. Also that a fire door which may be open is no safe-
guard against the hazard, possibly not if closed, with a vap-
or that hugs the floor. The same remark applies to labora-
tory where gas flames may be expected at any and all times
and where ignition of fumes from the factory has been prov:
ed to be a fact, not a theory.

~ One fire occurred in straining an enamel and further in-
quiry gives the information that it is regarded by some as
due to a spark from static (frictional) electricity. The pro-
cess simply consists of running the material through a piece
of wire netting, or through a pan, the bottom of which i
the same, possibly brass. s

There is a well marked hazard in the coating machine
used in oil cloth and linoleum factories of electrical spark
from spreading knife, safeguarded by grounding the knife
which, by th(:: way, is not always effectual. Possibly thosé
who see an intimate connection between the two processe
may recommend grounding the pan. =

No Fires From Laboratory Canning.

While operations are in a small scale, performed by an
operator who knows what he is about—the chemist—yet
there is some danger of accidental fire. A small japan oven
will be necessary for testing if varnish and japan factor
forms part of an establishment. The hazaid of fumes fron}:
factory igniting has been mentioned. Outside of fire from
that cause, properly not charged up to laboratory, the re-
cord contains no fires from laboratory canning.

There is no doubt a strong belief in the above amon
underwriters. Where the risk is also a storehouse for aﬁ
sorts of supplies, including all liquids (except benzine g
such}, dlsposed in barrels and ordinary tanks ad libitun;ls
and is besides a warehouse for manufactured products, thi g
belief is exceedingly well founded. The remedy is to ’maks
the paint factory a paint factory, to detach or cut off the
warehouse with its packing and possibly printing hazardse
to remove all supplies except such as are required for daily
conduct of business, and last but not least, to have a .-:,ysy
tem of storage and use of oils, etc., which will reduce 111‘
Chance of an uncontrollable oil fire to a minimum. It i
self-evident also, with a factory on these lines that thls
chances of any fire at all are greatly lessened. i

What Fire Protection Should Consist Of.

Fire protection should consist of sand an i
tinguishers, both of which should be requireg, C\]::ﬁ;:‘c?:la:;‘
and pails barred. The only form of water in small qu -
tities of any use in an oil fire is that from a chemical zn‘
tinguisher, which has not only been proved to have some v
fect, but is available to extinguish a small blaze before -
reaches an oil. Sand will put out an incipient paint fire &
is besides useful in checking the flow of burning oil 'ia:id
only objection to decorating the premises with nicely' pai: =
ed tin tubes of dry powder extinguisher is that in the exciltn\
ment attending a fire, someone may so far lose his head 4
to waste time over one of these contrivances, which ou is
to be_devoted to handling a bucket of sand or a chemicalg s
tinguisher. Better decorate with tubes of pyrene, a liq:"x‘
not a powder, which has been tested, found to b(’a efficie -
and_approve‘d. Standpipe and hose are desirable, though mf:’
fectiveness is marred, where oils are concerned, by nece 5
sity of limiting size to such as an ordinary inexperienceS\
man can handle; for if water is used, the larger amount tid
bet.ter. _Oil fires of the linseed class are more amenable =
e:_mngulshment by water than petroleum products, thou b
difficult enough once under way. Where the area is limitgll
and prompt action by the fire brigade, a paint factory ﬁed
can be subdued, even under somewhat unfavorable ¢ el
ditions, as was _proved in Toronto two years ago. The fOn\
tory was an ordinary two story brick building, no basemeaC\
heavily exposing qther portions of the plant, area on gr;:lt’
floor 1,500 feet, divided by brick wall, with practically .
unprotected opening; second story, no division wall, op:ﬁ
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stairs and elevator. - Loss 75% .on stock, 207 on machinery,
25% on building, no damage to other portions of plant.

Sprinkler Protection Should be Effective.

As to sprinkler protection, in a good factory it should
be effective. :

While the ideal form of construction for paint factories
is fire resistive, yet a satisfactorv risk can be made with
standard mill, or first class. It is very desirable to have
floors cut off in first mentioned—it is essential in the two
lower forms. The cut off should be absolute, no belt holes,
chutes, or other openings. In any form of construction, the
building should not be over three stories, better two, and
with no basement. Floors under paint machinery, if of woad,
to be covered with metal.

The nearer a paint factory approaches good insurance
lines in regard to construction, equipment, care and man-
agement, the better proposition it is as a money making busi-
ness. That is true of any factory. If manufacturers would
do a little consulting before they build, a plant could be
constructed, without any unwarranted interference with
either owner or ‘architect, that would not only meet the
needs of the business, but, as an insurance proposition,
prove satisfactory to insurer and insured alike. Calling in
an insurance expert after the building is finished and an un-
satisfactory rate struck, is like calling in the doctor to a man
when disease has become chronic. He may be patched up—
he cannot be made whole. In some cases the subject is dead
and there is nothing to do but cover it up with a good big
rat}ai and take the chances of a resurrection, not in glory, but
in fire.

D —

MONARCH LIFE ASSURANCE COMPANY.

The directors, management, shareholders and policy-
holders of the Monarch Life may well feel gratified at the re-
sults of the company’s operations last year. New assurances
issued and revived totalled $1,319,900, and premiums on same
were $39,050. Total business in force amounted to $4,006,-
145, and premiums on same were $125,664. The cash in-
come from premiums and interest amounted to $1 12,832, an
increase over 1910 of $22,519. The death claims amounted to
$13,633, being practically the same as 1910. This is less
than 50 per cent. of the expectation, and emphasizes the
splendid class of business selected.

The assets are'$362,431, an increase over 1910 of $50.-
934. The gross surplus, including paid-up capital, totals
$101,000. In addition there is the uncalled and subscribed
capital of $900,000, which is excellent security for policy-
holders. Seventy-seven per cent. of the company’s ledger
assets are in Western first mortgages, with security of over
$400 for every $100 loaned. The average rate of interest
earned for the year was 7.75 per cent. A comparative table
showing the progress of the company during the past four
years appears on another page. Mr. Stewart, the managinge
director, is to be congratulated on the good showing made
last year.

Statistical reports show the average rate of interest earn-
ed in 1910 by:

British Life Companies ....

American Life Companies

Canadian Life Companies

onzxoh LIte 1 aote - v.ovivs e asa 7.36 per cent.

Monarch: Lifel inaarr 7 o dovia «+..7.75 per cent.

The average rate of interest earned by a life company is
an important point. The Canadian average policy is $1,504,
the Monarch Life average policy is $2,408.

The company’s assets have increased, while expenditures
show a more favorable ratio to income and business in force.
Net surplus has increased from the commencement, the
capital never having been impaired.

R S A 4.25 per cent,
........ ...4.61 per cent.
....... «+..5.46 per cent.

The New York Journal of Commerce has completed its
customary annual canvass of the number of stockholders in
the principal large corporations in the United States. The
returns cover 234 Separate railroad and industrial concerns,
whose combined capitalization is $10.711,575.719. Of these
ninety-one are railroads, having a capitalization of $s5.431,-
852,174, and 143 are industrials, with a capitalization of $s,-
279,723,545. The number of stockholders in these 234 rail-
road and industrial corporations is 080,300, their average
holdings being 100% shares. The decrease in the average
holdings is six shares. The increase in the total number of
stockholders is 64,506, or seven per cent.; the increase in
the total capital is $150.465,178, or one and one-half per cent.
The number of stockholders owning the $5,431,852,174 of
railroad capital is 389,571, their average holdings being 130%
shares. The number of stockholders owning the $5,270,723,-
545 of capital in the industrials is 500,828, their average hold-
ings being eighty-nine and three-eighths shares.

CANADA AND FAVORED-NATION TREATIES.

One Thing to Urge Withdrawal and Another that it is
in Canada’s Interest to Do So, Says Mr. Skelton.

It is one thing to urge that Canada must be free to with-
draw from the most-favored-nation treaties and quite another
to urge that it is in our interest to withdraw. So writes Mr.
O. D. Skelton, in the second bulletin, entitled ‘““Canada and
the Most Favored Nations,” issued by the Departments of
History and of Political and Economic Science in Queen’s
University, Kingston, Ont. After fully discussing the mat-
ter, Mr. Skelton says:

“In determining our future course, three or four con-
siderations which bear on the issue may be briefly indicated.

‘1. Heed should be given to foreign experience. It is
not without significance that European countries, protection-
ist and free trade alike, have come back to the so-called un-
conditional form, and that even the United States has tem-
porarily, at least, deserted it.

Home Market and Markets Abroad.

‘2. The question should be faced, are we more desirous
of protecting our own market, than of seeking markets
abroad? A country which aims at complete self-sufficiency
will make no treaties at all, and a country which wishes to
limit its dealings to a few countries will prefer the condition-
al to the unconditional form. The United Siates has ceased
to be in this position. It is doubtful if Canada is now or
will be long in this position. We have been compelled to be
protectionist because our neighbor was protectionist, barring
us from her market and supplying ours; we shall become
less protectionist as our neighbor becomes less protection-
ist and opens to our producers as large a double market as
their producers enjoy. We are being compelled to find new
markets abroad, not only for our wheat or our fish, but for
our flour, which our mills produce in quantity four-fold
our own consumption, our agricultural implements, of which
our largest firm already exports as much as it sells in Can-
ada, our paper, for making which new mills are going up
every month. We cannot be indifferent to foreign markets.

No Cuarantee Against Future.

‘3. Again, the old United States interpretation has the
disadvantage that it gives no guarantee against future dis-
crimination except by continuous and inconvenient negotia-
tion,

““4. One of the most difficult points to weigh is whether
the automatic concessions we get under the unconditional
form are more or less weighty than the automatic conces-
sions we have to give. In estimating the former we must re-
member that we stand to gain by whatever concessions are
secured by powers like the United States or Germany or Ar-
gentina in countries with which we have or will have favored-
nation relations, powers whose bargaining strength we can-
not lightly rank below ours, and whose privileged compet-
ition we cannot lightly disregard. In estimating the l_attgr,
the only danger—arguing throughout from a p:otectionist
standpoint—is presented by a treaty of far-reaching extent,
with a country whose markets are worth more to us than
those of other countries and whose competition is less dan-
gerous than theirs in the lines affected. With the recipro-
city pact with the United States given its quietus, there
seems no other possibility of ‘danger’ in this way, taking in-
to account both the comparative equality of any other coun-
tries with which we might negotiate, and the narrow limits
—our maximum and intermediate rates—within which nego-
tiations are likely, with minor exceptions, to be confined.

“It would seem, therefore, that even if foreign nations
agree to negotiate fresh treaties with the Dominions, it
would not be to our advantage to change the form of the
most-favored-nation clause. And more certainly, if they de-
cline to negotiate except after denouncing the whole treaty,
there is no advantage in sight great enough to warrant our
jeopardizing the commercial relations of the United King-
dom with foreign countries.”

i i ————

This year, says Vice-President Bury, the Canadian Pa-
cific will spend $20,000,000 for improvements and betterments
on its lines west of the Great Lakes. Double-tracking of main
line will be done in all congested sections; a new coaling
plant will be constructed at Fort William together with new
freight vards, steel docks and increased elevator capacity; a
new terminal at Coq.mtl.am, Vancouver Island ; improved ter-
minal facilities at Winnipeg, Vancouver, Calgary, Swift Cur-
rent, Mgose Jaw, Outlook, Regina, Broadview and Brandon.
In addition to this work about 250 miles of new branch lines
will be constructed, while ahout 470 miles of line are to be
relaid with 8o-pound standard rail.



438 THE MONETARY TIMES

Volume 48.

JMPORTANT NATIONAL QUESTIONS DISCUSSED

By President Somers in his Address to Toronto Board
of Trade—Urges Development of Northern Ontario.

Many unusually important points were brought to the
attention of the new council of the Toronto Board of Trade
on Thursday by Mr. G. T. Somers, the president. After
quoting statistics respecting Toronto’s remarkable growth,
Mr. Somers urged the initiation of an actual movement for
the immediate settlement and development of Northern On-
tario. He showed that the continued industrial and business
growth of Toronto and Southern Ontario would depend to
some extent on the North, especially in view of the manu-
facturing tendencies in Western Canada.

The president also referred to the great loss of life and
the large number of accidents in Toronto last year and
quoted a recent article of The Monetary Times which told
that in six years, 36,710 people have been killed or injured
in Canada in accidents on steam and electric railways, at
fires, and by industrial accidents. This is at the rate of
9,177 per annum. In other words, every day during that
period 25 persons have been killed or injured. The Board,
he said, could help to minimize this appalling record, so far
as Toronto is concerned, by assisting to improve traffic rules,
automobile speed regulations, the abolition of level street
railway crossings 1in congested areas, and in many other
ways easily apparent,

Enlargement of Welland Ganal.

It was hoped, continued Mr. Somers, that early and ser-
ious consideration would be given by the Dominion Govern-
ment to the enlargement of the Welland Canal. In this
connection, he suggested that in planning for the enlarge-
ment of the Welland Canal it might be well for the
government engineers to consider the question of incidental
power production. Great plans for the development of power
plants on the St. Lawrence above Montreal indicated that
the Cornwall and Soulanges Canals may be cut out of the
system and replaced by deep waterways created in connec-
tion with the building of power dams. If the expectations
of the promoters of these and kindred projects were realized,
the deepening of the St. Lawrence channels might be a
source of profit to the people of Canada instead of a heavy
bill of expense. While the proximity of Niagara and its great
power plants must lessen the immediate value of power de-
veloped in connection with the enlargement of the Welland
Canal, it must not be forgotten that the operation of the
candl would require the pouring of a large volume of the
waters of Lake Erie over the escarpment at Thorold. Should
there be any truth in the rumor that six or seven locks of
great depth and capacity are to be substituted for the large
number of small locks on the present canal, the waste water
from these locks might well become an important source of
revenue to the government if utilized for power production.

Mr. Somers suggested the study of the lake levels by
the Associated Boards of Trade, stating that a reduction of
two or three feet in harbor depth is a serious calamity. Many
excellent suggestions were also made regarding the good
roads movement and these, we expect, will Teceive the at-
tention of the Dominion Government and other authorities.

Attention to Fire Waste Recommended.

It was pleasing to note that Mr, Somers recommen_ded

earnest attention to the question of fire waste, and advised
the support of the Board of Trade to the appointment of a
provincial fire marshal. Too few public men and bodies are
giving their thought to Canada’s appalling record of fire
losses.
The strengthening of the pure food and drug laws, the
bringing of radial railways to the heart of Toronto, the ap-
pointment of a properly qualified industrial commissloner
for Toronto, the present conservative valuation of Toronto
real estate, were other matters discussed by the president,
who also reminded his hearers that the advice of the Royal
Commission on technical education is eagerly awaited. It is
hoped. that the membership of the Board will be 3,000 by the
end of the year,

In connection with the radials, Mr. Somers said there
were remunerative opportunities awaiting the enterprise of
market gardeners around Toronto. Only a comparatively
small proportion of the garden produce consumed in Tor-
onto is grown in the immediate neighborhood. Secretary
Wilson, of the United States Department of Agriculture, the
other day drew attention to the question of utilization of
lands near large cities, so that their markets for foodstuffs
could be supplied with home-grown products. Only recently
15,000 tons of potatoes reached New York from Scotland for
New York City consumption. “The problem of supplying
the markets with home-raised foodstuffs,” says Mr. Wilson,

““is a serious one in the question of the high cost of living,
and when it is solved by the cultivation of the neglected
acreage of lands, I believe the whole problem will have been
materially reduced.” Some carloads of strawberries were
purchased in 1911 in the Fraser Valley within less than a
hundred miles of Vancouver, and shipped across the country
for manufacture at Winona, Ontario,

—_———-—-——

TORONTO BOARD OF TRADE.

Work of the Past Year Reviewed by Retiring President
Courlay.

An important address was delivered last week by Mr.
R. S. Gourlay, retiring president of the Toronto Board of
Trade, at the annual meeting. It reviewed at length the
work of the year and was characteristic for its broadminded
tone. Among the important matters before the Board dur-
ing 1911 was the proposal to enlarge and deepen the Welland
Canal.  An impetus had been given to the agitation started
four years ago by the improvement of the Erie Canal in the
State of New York at a cost of $100,000,000. The work of
the board in 1910 made the deepening of the Welland Canal
more than a by-word. It became an important issue before
the Government, and disappointment was felt when the es-
timates for 1911 did not include an appropriation for the
commencement of the enterprise. The project also had the
endorsement of the Associated Boards of Trade of Ontario.

Lake Ontario Ports.

Mr. Gourlay thought that many were indifferent to the
fact that Lake Ontario ports are sealed ports to all modern
vessels of larger tonnage and deeper draught, and also ap-
parently indifferent to the fact that not only do Ontario mer-
chants and Ontario manufacturers need the great advantages
that would flow to them from this improved waterway, but
that also the wheat-growers of the west are also handicapped
by present conditions, and that in the near future the Erie
Canal will become so powerful in the matter of cheapened
rates as to menace even the trade that now passes through
Ontario and the St. Lawrence by way of the neighboring
seaport city, the city of Montreal.

Mr. Gourlay criticized the lack of an adequate publicity
bureau for Toronto. Recently a manufacturer looking for a
ﬁve-acz:e lot near the city was unable to secure definite in-
formation at the city hall, and was forced to inquire of real
estate agents. A committee had been formed to organize a
Citizens’ Committee, on which public bodies would be repre-
sented, and $2,000 was promised as a contribution towards
its expenses.

Northern Ontario and Cood Roads.

The work of the Ontario Development Committee, Mr.
Gourlay continued, has made such progress in awakening
mutual interest between the people of the north and south
that “we have already the delight of witnessing that northern
Ontario development and the development of special inter-
ests in older Ontario have been the chief planks of both pol-
itical parties in the recent election.” As a result of the ex-
cursion to northern Ontario last June an excellent map of
the Province showing the entire trade routes in the northern
territory, indicating the character of the land and its possi-
bllitiei, has been prepared.

The good roads movement would so i
tangible advantages, the retiring Presiden?nno:)eil p;crxlczium'?eg:
fore many years were passed the older parts of th:a Province
would be covered with a network of good roads.

————
MERCHANTS FIRE INSURANCE COMPANY.

Since the organization of the Merchants Fire Insurance
Company in 1898, nearly $600,000 has been paid in claims
Thhe fou;t-een}:h annual report is an interesting one anci
shows that the affairs of the « i i
bt s ¢ company are in a satisfactory

The total income amounted to $140,060, and the number
of pol~1c1‘es in force is 24,553, an increase of 2,527. The aver-
age risk per policy is placed at $915,

Thg expense ratio for 1911 was 38.02 per cent., the fire
loss ratio, 41,61 per cent., and the profit was 10.47 per cent
of the net income, or 30.33 per cent. on the paid-up capital.
Of the business carried by the company, 75.75 per cent. is
d‘erllvable from the three-year class, representing the I;est
business obtainable.

:I'.he net profit on the year’s operations was $22,740.86.
A dividend of 10 per cent. on the paid-up capital stock has
been declared therefrom, and the balance carried to the
credit of the profit and loss account. The amount at risk
now stands at $22,483,846. At December 31st all the fire
claims had been adjusted and paid. ' :
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FOURTEENTH ANNUAL REPORT

Merchants Fire Insurance Co.

Capital Authorized

GEO. H. HEES,
President
RALPH E. GIBSON, First Vice-President

$500,000

JOHN H. C. DURHAM,
General Manager
COL. G. STERLING RYERSON, M.D., Second Vice-President

Subscribed Capital $300,000

F..P. WHYTE,
Inspector

BOARD OF DIRECTORS:

THOS. KINNEAR, Toronto.
BLOSS P. COREY, Petrolia.
R. A. WOOD, Toronto.

THOS. ROBERTSON, Toronto.
Hon. D. McMILLAN, Alexandria, Ont.
J. PATTERSON, Toronto.

J. W. SCOTT, Listowel, Ont.
W. S. DINGMAN, Strattord, Ont.
THOS. FOSTER, Toronto,

WM. PRENDERGAST, Toronto.

Expense ratio for 1911 was 38.927,—Loss ratio 41.61%.
Revenue Account, December 31st,

24,500 Satisfied Policy Holders.

1911.

INCOME. EXPENDITURE
HE R o e S e S e $133,745.80 Rebates and Cancellations ........ $ 20,639.37
i e g A i e 2/037.85 | Re-Insurance. ... ... rvrooin: 2,624.51
Rents from Office Building.....coovviinneenss 2,656.55 | : ; : $ 23,263.88
St oy e timrtncs | R S
J cess 21.80 . . SCSuieventensennn ’ . O
Endorsement Fees.....oo0vveevee 5 R b 48,606.47
/' Expenses of Management :
ol Agents’ Commission. ., .. P NI $25,019.73
= Salaries, Directors’ and Auditors’
BOOE o v st i S 8,805.10
Printing, Stationery and Advertising  3,728.34
Rent Account,.,,...... vestsnseanees 0210000
Interest and Exchange......, o S 523.32
Postage, Telegrams and Express . . . 757.17
Travelling Expenses ,,......... Shax 728.74
Statutory Assessment....,..... Ve 787.99
Light Accountu, . ;5,00 oo il o hian 119.69
Municipal Taxes ........... R v 81.94
LW COSES | o5 o ST s anien Sietig . 260.00
Expense Account.. .. ........ SRS 704.27
Building Expense Account, . ..., . 1,824.00
—_— 45,440.29
Protit for Year....... i PO R 22,749.86
'$ 140,060.50 $ 140,060.50
2 sl et i
Balance Sheet, December 31 st, 1911.
ASSETS R
Capital Stock, uncalled. .. .. ............ i $225,000.00 g e Ll
Real Estate and Mortgages........... S vt s 45,600.00 | Capital Stock, Subscribed....c.eeeeess:ves + «++.$300,000.00
Bonds and Debentures: Re-Insurance Reserve, Full Dominion Government o s
City of Toronto, sterl’g............. $41,853.33 ORIy s 555 Vot euehisineadbeit i dihe eae Gl ol
City of Ottawa..sueeesrianniannnn. 5,000.00 All Fire Claims to December 3lst, adjusted
City of Belleville..:...... s em ceees 5,000.00 and paid.
City of Victoria, Bili iviiainea s . 2,931.32 s c
Gty of PELerBOno. v o vmsic i s wisiah S0 2,000.00 Surplus over and above all Liabilities, including
City o Hamilton i Jonis aaivisvne 1,460.00 Re-Insurance Reserve. cice.ivovissoranncnss . 9,951.05
L ORI Of  JORAOEE S L s G 3,000.00 s
Town of StiMary's ../ .00 . 2,721.89
Town of Owen Sound.............. 2,000.00
Town of Weyburn, Sask .......... . 500.00

Central Canada Loanand Savings Co.  2,500.00

Huron and Erie Loan andSavingsCo. 6,000.00

Deposit Receipt, Union Bank of Can.. 33.46
—_— 75,000.00

Cash on hand, Head Office ....,....$ 1,838.55

Cash in Union Bank of Canada... ... 7,691.48

Cash in Traders Bank of Canada.... 16,198.35
25,628. 38
Due from Re-Insurance Cos....... Rl R 3,000.00
Office Furniture.......... - . 2,240.44
R S PIANE, 5 V. oL s e 2,701.83
Aents” Balances (INet). o0 ol o e 5,520.95
$384,591.60

$384,591.60

' : :
Having maintained a Monthly Audit of the Books of The Merchants Fire Insurance Confpany and obtained a certificate
from the Insurance Department as to Government Deposit; verified the Bank Balances; counted the Cash on Hand;
we certify that the Balance Sheet is true and correct, the Books conforming thereto.

Toronto, January 8th, 1912,
Government Deposit............ $75,000

Head Office: Merchants Fire Bldg: -

ALBERT J. WALKER, C.A.
RUTHERFORD WILLIAMSON, C.A,

Claims Paid...... veeess $600,000
& 86 Adelaide St. E., TORONTO

} Auditors.
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CANADIAN BOND MARKET LAST YEAR.
New Record Was Made—Great Britain Continues to
Contribute the Largest Part of Canada’s Capital
Expenditure.

BY E. R. WOOD.

A general survey of Canadian finance, commerce and
industry during the present year shows that results have
been, on the whole, highly satisfactory, although there have
naturally been local disappointments, misfortunes and fail-
ures. As the summer advanced the agricultura] outlook was
regarded as highly unfavorable. This was owing to the
prominence given to unfortunate local conditions in widely
separated parts of the Dominion. Complete returns, how-
ever, show that the total yield has been satisfactory and that
Canada’s leading industry will sustain, during the opening
year, the prosperity of the year just concluded. So said Mr.
E. R. Wood, at the annual meeting of the Dominion Securi-
ties Corporation. He continued:— §

The continuation of the remarkable era of railroad ex-
pansion, with the rapid growth of old and the creation of
many new municipalities, the attendant demand upon public
service corporations, the openings for industrial enterprises
and the development of natural resources, have all combined
to sustain the demand for capital.

Borrowings Were Heavy.

The requirements of this expansion have resulted in an
issue of bonds greater in the aggregate than during any
previous year. The new record is all the more significant
when it is remembered that during the preceding year the
borrowings of Canada were unusually heavy.

Canadian bond issues continue to be held in highest re- ;

gard both at home and abroad. This indicates a confidence
based on the natural wealth of the country and the energy
and integrity of the Canadian people. It is significant that
as by closer contact British and foreign investors get a more
intimate knowledge of Canadian resources and industries,
this confidence in the future of the country is better estab-
lished and the sources of capital multiplied.

The proceeds of bond sales are only a small part of the
stream of capital that is pouring into Canada to assist in
the proper development of our large areas and enterprises.
The amount of money brought in by settlers alone amounts
to a very considerable sum. This is more especially true of
those who come to Canada from the United States, and who
for many years have enjoyed prosperity in their own country.

Investments in Timber and Minerals.

Investmeénts from abroad in real estate and in our tim-
ber and mineral resources cannot accurately be determined,
but are known to be of large amount, and there is every rea-
son to suppose that capital through these sources is showing
the same proportionate increase as is known to be the case
in the sale of bonds.

For many years to come Canadian capital will be re-
quired to carry on the general business of the country, and
will Be totally unable to meet the large permanent expendi-
tures, upon which the general development so largely
depends.

During 1911 Great Britain contributed 76.56 per cent.
of such capital expenditure, and the United States provided
6.58 per cent.

In this respect Canada is also making a fair contribu-

tion, having with the savings of the people purchased 16.86
per cent, of the year’s total issues.

As to Municipal Issues.

The securities issued by the municipalities during the
present year amounted to $47,150,288, as against $35,748,690
in 1910, very nearly approaching the record of $47,433,911
for 1008.
~ These were distributed among 179 Eastern municipali-
ties to the amount of $18,100,281 and 232 Western munici-
palities (including the large school districts) to an
aggregate of $28,087,557, while $962,450 bonds were issued
by the small villages and school districts of Western Canada.
Of the total, Great Britain absorbed $28,408,443, or 60.43
per cent.; Canada $16,326,378, or 34.62 per cent., and the
United States, $2,334,467, or 4.95 per cen..

The position occupied by Canadian municipalities with
respect to the issuance of securities during the year has been
practically the same as in 1909 and 1910, in that current re-
quirements only had to be provided for. That the amount
required for this purpose was equal to the borrowings of
1008 when accumulated bank loans of several years had to
be hqmdated,_is indicative of the wonderful development
among Canadian municipalities due to the rapid expansion

of Canada as a whole. It is not unnatural that the output
of securities among Western municipalities should increase
in a much greater ratio than in older Canada, and the record
of 1911 thoroughly establishes this fact. The prevailing
tendency in Western Canada for municipalities to own and
operate all public utilities, swells considerably the annual
output of securities.

Appointment of Fiscal Agents.

A notable feature of the present year has been a tend-
ency on the part of many Canadian cities to place their fin-
ancial affairs in the hands of fiscal agents. Upon such agents
falls the responsibility of arranging flotations of securities
at home or abroad, according to existing conditions, and of
supplying temporary funds in anticipation of taxes and the
sale of permanent securities. It must rest with the future to
justify the wisdom of this policy. : :

Speaking generally, the present year has been favorable
to the distribution of municipal securities. The first four
months, as usual, witnessed a fair demand, which stiffened
prices slightly, especially for the obligations of the better
known centres. The next five months were not so favorable
from the selling standpoint and bond houses were able to
purchase new securities on a more attractive basis. During
the last three months of the year a revival of buying set in,
and at present there is a scarcity of high-grade offerings.
This buying movement did not, however, result in any per-
ceptible change in the market value of municipal securities.

Met With a Favorable Reception.

As usual, it has been necessary to borrow tor our larger
Canadian cities in the British market, and these securities
have met, as in the past, with a favorable reception. The
scarcity of municipal offerings in Great Britain during the
early months of 1911 gave that market a much needed op-
portunity to digest the many large flotations of the closing
months of 1910,

Since July of this year a great many municipal loans
have been offered to British investors and just at present
that market is carrying a load of undigested securities. This
situation, however, is likely to right itself during the next
few months. There is a growing feeling that many large
Canad'lan municipalities are trying to borrow abroad on too
attractive terms and this has frequently, during the past
year, resulted in an exceedingly small demand upon the part
of the investing public at the time of issue. In several cases
however, in which the issuing prices conformed more closely’
to market conditions and slightly favored the investor, re-
sponse was generous.

Undoubtedly the British investor has the utmost confi-
dence in the credit of Canadian municipalities and is pre-
pared to purchase their securities in large volume, but it
must not be forgotten that he is buying in a market attrac-
ting the securities of many countries, and that, as a rule
prices must favor him. ;

Private Investors Crowing More Numerous.

It is worth special \notice that Canada took a larger
amount of municipal securities than ever before, in spite of
the fact that investment opportunities in Western Canada
for our large institutions, especially in real estate mortgages
were never greater. The explanation is the existence of ;
growing body of private investors, who look with favor upon

municipal securities. The extension of this demand depends-

very largely upon the maintenance of present returns from
municipal Securities or even upon a shading of existing
prices. The ever urgent necessity for a larger income to
meet a higher standard of living will surely turn private in-
vestors to other fields of investment immediately the prices
of municipal securities show a tendency to advance,

Public Service Corporation Issues.

The tramway, light, heat, power and telephone com-
panies issued bonds to the extent of $32,105,500, as com-
pared with $7,045,400 in 1010, establishing a new high
record for this class of security.

The consolidation of tramway lines in and about the city
of Montreal, the re-adjustment of the private corpo-ations
supplying light and power to the city of Toronto, and the
extension of a suburban tramway system which serves the
latter city, were responsible for the issuance of securities to
the amount of $18,145,000, or 56 per cent. of the year’s
output, .

New hydraulic developments and the extensions to tram-
way systems serving large and rapidly growing centres of
population, made their usual annual demand for funds.

Canada is developing so rapidly that public service
corporation are driven hard to render satisfactory service
Lareoe capital expenditures are to be expected, and it is en.
couraging to note that this class of security enjoys the con-
fidence of investors generally.

(Continued on Page 448.)
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THIRTY-FIRST ANNUAL STATEMENT OF THE

NORTH AMERICAN LIFE ASSURANGE CO.

Home Office—112-118 HKing Street West, Toronto

FOR THE YEAR ENDING 31st DECEMBER, 1911.

Bacamber o1, 4010— 1.0, D01 LOUROE AGUBS \uocs susonnsisesssnissas snoinsiosssronsssipessinsshisnvunesmeses e PLl;080:156 60
RECEIPTS
December 31, 1911—
To-CASH. TOF  PramitMBas i coesah heiteessansnetnssdronsisy T QoI A oy $1,683,061 85
Tess paid Re-Insurance Preminms’ . e.coelcevssscsscvossaosssasosssssses 29,199 62
1,653,862 23
SrIncome on IRVeSIents. B0, vuiaes s enssinbins eesens ssessesscssns BANS S WHS BEH n 00 e SRS 698,504 07
* Net Profit on Investments sold ..eovvvvvvninrnnnnnss. e SR o A R 42,620 13
SIS ID ISUNDEENR. o S St % sl e hiid s aies Sl s ek a0 8 s s a s aveetsostsos et 190 55

2,295,176 98

DISBURSEMENTS $13,815,338 67
December 31, 1911—

By EXpenses....sscoceessssscecsscsesnsnns ssebnavetse secsersvssnses cesssseene ceserannes $ 181,400 65
i Commlssmns Expenses and Salaries lo ARBOE . ansvssernnnsasene SubA A wR S A RS S s 229,386 29
¢ “Claims paid under Policies accrued in 1910 ...icoeeeesrcosecsorsscons . $ 57,181 09
* Claims paid under Policies for 1911 .......cc00eeveee e absanesanienin 829,696 40

' —_—— 386,877 49
‘¢ Matured Endowments.......... R B U 2 S T I S S R P ke s Ry S 188,296 30
L T T T BT e BT € e U R R o 100,036 04
‘“ Matured Investment Policies Surrendered.....oveevevnveinneess o P et 0 LR Sn s 214,968 57
A T T Tl S T R R I i e T A S S L gy R ok 148,135 09
AR a0y L GRRAR MAP o eiele kN RANMlspmnso s ovaotorvaniasdossipo b tesdsberss 10,085 38
‘“ Interest on Guarantee I' T R e e R R e P AIEE P RS SRR 6,000 00

Balance being Net Ledger Assets... $11,900,197 86

December 31, 1911—
By Mortgages on Real Estate ' .cc.ciieersvsnsvasess T N P R (P L ey RS s
Real Estate (including Company’s Bmldmgs) ......................................................

* Bonds and Debentures (Market value, $4,496,936 31)

1,415,185 81

..... «« $ 8,718,624 48

107,326 10
4,455,603 74

¢ Stocks (Market value, $1,903,801 75)........ e Ty 1,776,558 60
¢“ Loans on Bonds and StockS...ceeve... e (e RE e B TS 2 234,705 70
S ONNY OT POMOIBE. Tty s 3 uleanti s insles siunns o s e sipess ke i ais EPRE A b o e A was 1,508,341 31
¢ Fire Premiums paid on account MOItgagors, €tC. ....eereocessscsossessossenss N R, sreranns 189 18
L o T gk 1Y I e e ST S Rl YL T R R SRR N e e S B S o~ 100,624 66
s Cash at Helld Office oo 0o vivivess A R L e I O S e DGR S alointn s b 224 09
$11,900,197 86
¢ Outstanding and Deferred Premiums, less loading (Reserve on same included in Liabilities) «....... 262,723 03
‘“ Interest due $21,839 45 and accrued $126,823 28 ........... RN R I e [ N Sl SR B e el 148,662 68
“ Rent due $780 00 and accrued $744 00 .........eovennn... R e R Tt 1,524 00
$12,313,107 57
LIABILITIES S—————

December 31, 1911—
To Guarantee Fund......,. SEAS R S ane Vh i ulk NS e SN AR s e ek s PR B g SRR ER BS $ 60,000 00
¢ Assurance and Annuity Reserve Funds 3;% ............................................ Sherniioie 10,724,105 00
‘*“ Present Value of Amounts, not yet due, under Matured Instalment Policies ...v...... S S A Y 23,036 00
¢ Provision for Policies subject to surrender value 3,000 00
*“ Deposit, Special Reserve ........... R 2,775 13
S HalBreny Sl nietest Ao OIRALON, CARIROIEE FUBA . co o0t e ey s b e e B 3,000 00
“ Death Losses awaiting proofs.....ccoiveieeennnn.. VRN R P Py S R D SRR 79,031 01
¢ Matured Endowments due and unpaid............. S eh A NARTS oWk shisen e bon Sk fadvn i aesienaies . 13,325 00
¢ Dividends on Policies declared and unpaid....... P g PRI T S € e b aan e PR PRI 10,5631 92
I T b s e e A e O L S e L R 1,989 30
¢t Interest on Policy Loans paid in advance, accrued taxes and a.ll other charges.. I, TR S R A 83,976 53
‘“ Real Estate Contingent Fund .......... S s Xh s N e S8 via s dne e ST T o T SR 7,363 13
*“ Items in Suspense .. ..eeeevn... S R N e S e s Vs n b Sinis s ma e s 190 55
*NET SURPLUS ....... R s e RS SRLER 54 0 W RS e P ATe s p A e St Ss anese 4 5900,784 00
*3168,575.72 being excess of market value of Bonds. S AT
etc., over Book value not included in the net surplus. q&l?,:{lﬁ,lrﬂj’?
e
New Insurance issued during 1911 (including policies revived).........ceeevernensnn arkamna s N $ 6,129,426 00
Insurance in force at end of TOTIY L .., vivivoorisiessssesibonss PRl e, S I g R s s iwsssein sasnsennee 45,849,815 00

We certify that we have examined the Books, Vouchers and Securities. The above Balance Sheet correctly shows the

position: of the Company as at the 31st December, 1911.
H. D. LOCKHART GORDON, F.C.A. (Can.
Toronto, january 18th, 1912. JOHN H. YOUNG, F.C.A. (Can.)

President—]OHN L. BLAIKIE. Vice-Presidents—E. GURNEY, J. K. OSBORNE.
Directors :

) } Auditors.

LIEUT.-COL. D. McCRAE JOHN N. LAKE J. A. PATERSON, K.C. HAMILTON CASSELS, K.C.

; W. K. GEORGE M. J. HANEY,’C. E.
Managing Director—I.. GOLDMAN. Actuary—D. E. KILGCUR, M.A, AILA, F.AS.
Secretary—W. B. TAYLOR, B.A., LL.B. Assistant Secretary—W. M. CAMPBELL.

Medical Director—]. D. THORBURN, M.D.
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BOND TENDERS INVITED.

Trochu, Alta.—Tenders are asked for $3,000 6 per cent.
10-year debentures. J. C. MacGregor, secretary-treasurer.

Souris, Man.—Until February 1zth for $37,000 20-year 5
per cent. school debentures. S. S. Smith, secretary-treasurer.

Dover Township, Ont.—Tenders are asked for $3,300 5
per cent. 15-year debentures. A. Cadotte, secretary-treasurer,
Big Point.

Yorkton, Sask.—Until February ist for $108,300 5 per
cent. 20 and 3o-year debentures. T. F. Acheson, secretary-
treasurer.

Souris, Man.—Until February 12th for $28,000 5 per <ent.
3o-year sewer, and $93,570 5 per cent. 3o-year waterworks
debentures. J. W. Breakey, secretary-treasurer.

Hamilton, Ont.—Until January 29th for $505,160 4 per
cent. 3o-year; $1,219,000 4 per cent. 20-year, and $38,500 4
per cent, 1o-year debentures. S. H. Kent, city clerk.

Merritt, B.C.—Until February 1sth for $20,000 4% per
cent. 2o-year debentures, Harry Priest, treasurer. (Official
advertisement appears on another page.)

Minnedosa, Man.—Until February 15th for $9,800 5 per
cent. 20-year and $780 5 per cent. zo-year granolithic side-
walk debentures. G. T. Turley, town clerk. (Official adver-
tisement appears on another page.)

6t. Mary’s, Ont.—Until February srd for $135,000 4%
per cent. 3o0-year; $5,000 4% per cent. 20-year cement
bridge; $15,000 4% per cent. 20-year electric power exten-
sion; $18,163 5 per cent. 20-year local improvement deben-
tures. T. M. Clark, clerk.

— e a»o+—————
DEBENTURES AWARDED.

Heward, Sask.—%$1,500 6 per cent. 1o-years, to Messts.
Nay & James, Regina.

Small Saskatchewan Schools.—$4,000 6 per cent. I0-
years, to Messrs, Nay & James, Regina.

Kappel Township, Ont.—$1,000 5 per cent. 20-ye€ars, to
Messrs. G. A. Stimson & Company, Toronto.

small Alberta Schools.—$5,500 6 per cent. 10 instal-
ments, to Messrs, G. A. Stimson & Company, Toronto.

Rural Municipalities of Eye Hill, Sask.—$10,000 5 per
cent. zo-years, to Messrs. C. H. Burgess & Company, Tor-
onto.

Gravenhurst, Ont.—The town will apply for an act au-
thorizing the council to issue $8,000 20-year debentures to
repay outstanding indebtedness.

St. Boniface S.D., No. 1188, Man.—On January 3oth
the ratepayers will vote on a by-law to borrow $128,000. J.

B. Cote, city clerk. St. Boniface.

Justice Consolidated S.D., No. 696, Man.—On February
3rd the ratepayers will vote on a by-law to issue $8,500 20-
year 5% per cent. debentures. R. Reid, secretary-treasurer,
Elton Municipality, Forrest Station P.O.

Steelton, Ont.—3$114,000 5 per cent., $82,000 for sewers
and $32,000 for sidewalks in 20 and 3o-years, to Messrs.
Aemilius Jarvis & Company. Steelton, Ont., has an as-
sessed value of $1,500,000 and a net debt of $140,000. The
population is 4,000.

—eeel

CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Clearing

Houses for the weeks ended January 26th, 1911; January 18th,
and January 2s5th, 1912, With percentage change ;:—

Jan. 26, ’11.  Jan. 18, ’12.  Jan. 25, ’'12. Chg. %
Montreal .. $30.060,104 $47.550.457  $43,000,468 + 7.8
Toronto 32,685,763 38,858,254 37,007,456 + 13.2
Winnipeg 15,583,701 22,051,004 22,354,186 + 43.4
Vancouver .. 0,570,778 10,479,880 10,718,625 + 11.9
Ottawa 3,791,348 5,250,470 5,001,071 + 33.4
Calgary 350445433 3,960,459 4,000,653 + 1.4
Quebec .... 2,132,322 2,276,675 2,545,201 -+ 19.3
Victoria 2,064,948 2,477,554 2,648,868 + 28.2
Hamilton 1,070,795 2,820,887 2,507,075 + 317
Halifax " 1,461,676 1,802,145 1,622,179 + 10.0
St. John 1,450,617 1,302,459 1,587,506 + 0.3
Edmonton 1,375,588 3,002,014 3,305,602 +144.7
London .... 1,316,119 1,477,168 1,410,603 + 7.1
Regina .... 852,297 1,473,301 1,874,060 +110.9
Brandon .. 362,273 546,660 457,866 + 26.2
Lethbridge 466,836 508,123 615,078 + 31
Saskatoo ’ ; g
Bas afo n 759,271 1,303,371 1,530,881 +101.5
o teosd 498,243 515,755 497,671 — o.1
Total ...8120,256,202 $148,765,
Fort William[: 20000, . w §4§,22§ $I42,?g§:§:ls i
Nioose Jaw . wusssen: ; 012,510 952,571

TRADERS BANK OF CANADA.

Strength and progress are the two dominant features of
the report of the Traders .Bank of Canada, which was pre-
sented at the twenty-seventh annual meeting on Tuesday.
The net profits, after making the usual provisions, amounted
to $601,133, being 13.80 per cent, on the paid-up capital of
the bank. To that sum was added $153,434, being the bal-
ance at the credit of profit and loss last year. There was
thus a total of $754,568 for distribution. From this, $200;-
ooo was taken for the rest account, which is now $2,500,000,
or about 58 per cent. of the subscribed and paid-up capitaj
of the bank. Dividends were paid at the rate of 8 per cent.
per annum and absorbed $348,360. Officers’ guarantee and
pension funds benefited by $10,000 and there was left as
balance at credit of profit and loss, new account, $181,208,

Proper bank inspection was continued, the head office
and all the branches being carefully inspected during the
year. In addition, a committee of the directors other than
the officers, was appointed to examine and appraise all the
securities held in the head office. The rapid progress of the
bank is shown in a comparative statement printed on an-
other page.

- It was decided to increase the number of directors from
seven to eight. . Mr. J. B. Tudhope, of Orillia, was ap-
pointed as the eighth director. Mr. C. D. Warren was elect-
ed president and Mr. W. J. Sheppard was made vice-

president,
e

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money.  The particulars are given in order, name
and number of school district, amount required and name of
secretary-treasurer.

Alperta.

Wealthy, No. 2401, $1,300; H. Thomas, Wealthy.
Denant, No. 2,448, $700; O. Olson, Pretty Hill, -
Passburg, No. 2,300, $5,000; J. Dougall, Passburg.
Irondale, No. 2;532, $1,000; W. Dinwoodie, Wahstao.
Bullpound, No. 2,363, $1,500; T. J. Warwick, Copeville,
Coulee Bank, No. 2,482, $1,800; J. H. Creighton, Bow

Island.
_-Corinn‘e, No. 2,497, $1,500; F. A. Kennedy, Garden
Plain.
Saskatchewan,

Finley, No. 322, $1,800; A. Maedel, Derrick.

Davyroyd, No. 93, $1,500; W. Loos, Davyroyd.

Leinan, No. 314, $1,360; C. Grocock, Leinan,

Goethe, No. 510, $800; J. J. Klassen, Herbert.

Easby, No. 2,750, $1,500; P. Gooding, Gooding.

Alsask, No. 2,761, 82,500; S. E. Spicer, Alsask.

Dunkeld, No. 246, $1,500; H. A. Pelle, Clapton.

Stalward, No. 409, $2,200; E. Federspiel, Wolffton.

Radville, No. 254, $1,400; E. J. Moore, Radville,

Greenfield, No. 2,734, $1,500; M. H. Hagen, Una.

Taylorside, No. 2,834, $900; H. Taylor, Taylorside,

Swanston, No. 1,839, $600; J. W. Danbrook, Govan.

New Bank, No. 2818, $1,325; R. G. Brown, Rossduff.

Laniwei, No. 2,300, $1,000; J. J. Heinricks, Aberdeen.

Vaberville, No. 304, $1.800; W. J. C. Webster, Kerrobert
: Seifert, No. 2,725, $1,200; A. W. A. Corscadden, Mack.
in.

Donauer, No. 2,822, $1,200; R. McCammock, Gravel-
bom§1'1}3 leford, N :

orh Battleford, No. 1,438, ,000; H. i
Battleford. e N e

Whitewood Lake. No. 384, $1 3 . i
NortllIx Batt};ford. orule s HUE N

otre Dame East, No. 2,787, $1,000; D. J. i

Notre Dame d’Auvergne. ree e

—

Messrs. Robert Stuart and H. A. Richardson have been
elected to the directorate of the Canada Life Assurance Com-
pany.

The Commercial Loan and Trust Company, Winnipeg
has declared the fifteenth consecutive half-yearly distributiox;
to shareholders and the directors have increased the rate by
one per cent. per annum, placing the stock on an eight per
cent. basis. On February ist, 19os, the company paid its
first diyldend. ]:ueing- at the rate of seven per cent. per an-
num, since which time this rate has been maintained unti]
the increase decided on for the current half-year. State.
ments fpr the financial year which closes on January 3ist
1012, will be submitted to the shareholders in due courSe’
notice of which will be given later. 2
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BOND DEALERS

PROVINCE OF ONTARIO

GUARANTEED
4, Dehentures

Due 1 Jan., 1927 Denominations $1,000
Interest payable half-yearly
Principal and Interest payable Imperial Bank, Toronto
Price, 100-1/2 and interest

Wood, Gundy & Co.

LONDON, England TORONTO, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.

sssssss
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

“Capital Investments
in  Canada’

BY FRED. W. FIELD

PRICE - $2.50
Published by The MONETARY TIMES

of Canada
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C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),

H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - - MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

RELATIVELY
HIGH RETURN

The real estate mortgage is the oldest form

of security known to man. And not only

that—it was the safest for centuries. With

the possible exception of government bonds,
still the most conservative.

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

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

No loan is made for more than 509% of
appraised value. All titles are searched and
certified to by our solicitors. We attend to
the many small details which are so often
a cause of annoyance to the purchaser.

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

National Finance Company
LIMITED

VANCOUVER, B.C.
HEAD OFFICE

Toronto Office :
10 Adelaide St., E.

First Mortgage Bonds
For Small Investors

We ofter Public Utility and Industrial first
mortgage Gold Bonds in denominations of
$100, $500 and $1,000, which are secured
by property and real estate valued at many
times the amount of the whole Bond issue
and which yield 5% to 67/ interest annually.

WRITE FOR PARTICULARS

Rovyal Securities
Corporation, Limited

TORONTO MONTREAL OTTAWA
HALIFAX QUEBEC LONDON, Eng.

Private investors will

Q\)“‘C'D4( find Canadian Municipal
A ) Bonds very attractive at
present prices. We have
| a specially selected lot of
I | offerings yielding from
4% to 6% and will be
QV pleased to send full par-
N\ ticulars at the different

3CI\°° rates.

Brent, Noxon & Co.

49-50 Ganada Life Bldg., Taronto,'Can.

Monthly Review of

Canadian Bond Market

We are publishing each month in pamphlet form
a Review of the Canadian Bond Market.

The pamphlet also contains an article on some
particular company, the bonds of which are listed on
the Canadian Markets, and a resume of Canadian
Municipal and Corporation bond issues.

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

Dominion Bond Company, Limited

Royal Bank Building, - Toronto
MONTREAL OTTAWA

—

—

“Capital Investments in Canada”

By FRED. W, FIELD.

$2.50 postpaid to any address

Order now
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C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appmiped

W. GRAHAM BROWNE & CoO.
122 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

Alloway & Champion
WINNIPEG

Members of Winnipeg Stock Exchange. Established 1879.

City of Lachine, P.Q.
479 Debentures

DUE 28xp JULY, 1951. INTEREST

PAYABLE 2nNnp JANUARY AND

2yp JULY AT THE PROVINCIAL
BANK, LACHINE.

Price to Yield 4.40%
HANSON BROS.

164 St. James Street MONTREAL

G. F. JOHNSTON

J. W. McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

MONTREAL

Bond and Investment Brokers

Correspondence Invited

WE OFFER
$25,000 5% 30 year
Debentures

OF AN
ONTARIO TOWN

AT PAR AND INTEREST

C. H. BURGESS & CO.

Traders Bank Bldg. - - Toronto.

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

HOME BANK BLDG., - TORONTO, ONT,

NORTH WEST SCHOOL BONDS
To Yield 51 per cent.
Particulars gladly submitted.

H. O'HARA & COMPANY’ Members Toronto

Stock Exchange.
Lonpon, Exc. 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 - - - Toronto
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DIVIDENDS AND NOTICES

CARRIAGE FACTORIES LIMITED
Preferred Stockholders’ Dividend No. 6

NOTICE is hereby given that a dividend of 1% pér cent. for
the quarter ended 15th January, 1912, being at the rate of
7 per cent. per annum on the paid up Preferred Stock of this
Company, has been declared, and that the same will be
paid on the 31st day of January to the Preferred Shareholders
of record on the said 15th day of January, 1912.

By order of the Directors,

W. F. HENEY,
Secretary.

NOTICE

The Millers’ & Manufacturers’
Insurance Company
(Stock and Mutual)

The Annual General Meeting of the Members and Share-
holders of this Company will be held on Friday, the 9th
February, 1912, at the Offices of the Company, 32 Church
Street, Toronto, at the hour of 2 o’clock p.m. for the election
of Directors for the ensuing year, and the transaction of
other business relating to the management of the Company.
By order,
THOMAS WALMSLEY,

Manager and Secretary.
Toronto, 19th January, 1912.

NOTICE

The Queen City Fire Insurance
Company

The Annual General Meeting of the Shareholders of this
* Company will be held pursuant to the Act of Incorporation
on Wednesday, the 7th day of February, 1912, at 2.30 o’clock
p.m. at the Company’s Office, Queen City Chambers, No. 32
Church Street, Toronto, to receive the report of the
Directors for the past year, to elect Directors for the ensu-
ing year, and for the transaction of such other business as
may be transacted at a General Meeting of the Shareholders.
By order,
THOMAS WALMSLEY,

Secretary.

Toronto, January 19th, 1912,

NOTICE

THE FIRE INSURANCE
EXCHANGE CORPORATION
(STOCK AND MUTUAL)

The Annual General Meeting of the Members and Share-
holders of this Corporation will be held on Monday, the
12th day of ngruary. 1912, at 2.30 o’clock p.m., at the
Company's Offices, No. 32 Church Street, Toronto, for
the election of Directors for the ensuing year, and the
transaction of other business relating to the management
of the Corporation.
By order,

HUGH SCOTT,
Manager and Secretary,
Toronto, 19th January, 1912.

NOTICE

The Hand-in-Hand Insurance
Company
(Mutual and Stock)

The Annual General Meeting of the Members and Share-
holders of this Company will be held on Thursday, the 8th
day of February, 1912, at 2.30 p m., at the Company’s
Offices, No. 32 Church Street, Toronto, for the Election of
Directors for theensuing year, and the transaction of other
business relating to the management of the Company.
By order,
HUGH SCOTT,

Manager and Secretary.

Toronto, 19th Jan., 1912.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of One and Three-
quarters per cent. (134%), being at the rate of 7 per cent. per annum,
has been declared on the Capital Stock of the Mexico Tramways
Company, for the quarter ending Dec. 8Ist, 1911, payable on the 1st
day of February, 1912, to shareholders of record at the close of
business on the 13th day of January, 1912, and that the transfer
books of the Company will be closed from the 15th to the 31st day of
January, 1912, both days inclusive.

Dividend cheques for shareholders will be payable at par at the
Canadian Bank of Commerce, Toronto, Canada; New York City,
N.Y.; Mexico City, Mexico; London, England, and its branches.

The holders of bearer share warrants, on detaching from their share
warrant, Coupon No. 11, and lodging such coupon or coupons at the
Canadian Bank of Commerce, Toronto, Montreal, New York City, or
London, England, on or after the 1st day of February, 1912, will
receive in exchange for each coupon tbe sum of One Dollar and
Seventy-five Cents ($1.75) representing the amount of the dividend

By Order of the Board, .

W. E. DAVIDSON,
Toronto, Canada, Jan. 3rd, 1912. Secretary

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 Pacific Coast Fire Insurance

Company
DIVIDEND NQTICE

Notice is hereby given that a dividend of 10% and a
bonus of 2% has been declared on the Paid-up Capital
Stock of this Company, for the year ending December
31st, 1911, payable January 15th, 1912.

By Order of the Board of Directors,
T. W. GREER,
Managing Director.




January 27; 1912.

THE- MON-ETAR

A A EMES

|
| DEBENTURES FOR SALE ,I

CITY OF MERRITT, BRITISH COLUMBIA.

Tenders will be received up to February 1sth, 1912, for
the purchase of $20,000 Municipal Debentures bearing inter-
est at 4% % for 20 years, repayable March 1st, 1932. First
debentures issued; last assessment $042,453. Interest pay-
able half-yearly. Sinking fund calculated at 3%. Purpose
for which debentures issued: Municipal buildings, Fire Hall
and Fire equipment .

HARRY PRIEST, Treasurer.

TOWN OF MINNEDOSA, MAN.

—_—

sale of Debentures.

Tenders will be received by the undersigned for the
purchase of the following Granolithic Sidewalk Debentures
issued by the Town of Minnedosa:

Issue of $9,800.00 five per cent. twenty years, principal
and interest payable annually, debentures dated March 1st,

12. )
Issue of $780.00 five per cent. twenty years, principal
and interest payable annually, debentures dated May 1st,
1911. Tenders close 6.00 p.m. Thursday, February, i5th,
1912,
G. T. TURLEY, Town Clerk.

Mr. W. E. Stavert, of the Bank of Montreal, has re-

signed to become Canadian representative of Messrs, Gren-

fell & Company, London, Eng. i

Messrs, Evans, Coleman & Evans, Limited, Vancouver,
are negotiating with the Swanson Bay Forests,‘ Wood Pulp
and Lumber Mills, Limited, with a view to taking over the
industry for a term of years. The latter is a British owned
company, with pulp and sawmills at Swanson Bay.

The Providence Washington Insurance Company has
obtained a Dominion license and have appointed Messrs.
Robert Hampson & Son, Limited, of Montreal, chief agents
for Canada, and Messrs. Burruss & Sweatman, Limited,
agents for Toronto and vicinity. The company is favorably
known in the United States for honorable, prompt and fair
treatment of their agents and assurf_ed.‘ The agency should
prove a valuable one to the genera]lty of agents, as the
company writes large lines of fire insurance, and also does
a general marine business.
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WA NTED

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 classificz.cions. 3

INSURANCE Inspector and Surveyor,
familiar with C.F.U.A. schedule 1ating and sprin
ment, is open for proposition.
Company, or large General Agent. = Advertiser controls con-
siderable private business. Communications confidential.
Apply Box 487, Monetary Times.

thoroughly
kler equip-
Preferably strong Tariff

YOUNCGC man, 32, married, ten years in Canada, eight in
Saskatchewan, thoroughly acquainted with land and
financial conditions, with  good connections, and
presently holding important public offices, wishes en-
gagement with financial or real estate house in Britain,
preferably London. Apply in first instance to Box 483, Mone-
tary Times.

WANTED.—Inspector and canvasser for old established
fire insurance company, one competent to rate manufacturing
risks. Apply stating age, references and salary, Applica-
tions treated confidentially. Box 485, Monetary Times.

WANTED.—An insurance accountant.
of manging an office, and familiar with in
Apply with testimonials,
expected, to The Canada
Donald Street, Winnipeg,

Must be capable
surance details.
stating age, experience and salary

West Fire Insurance Company, 346
Man.

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, Th.e
Monetary Times, Toronto, stating age, nationality, experi-
ence and salary expected.

WANTED.—Immediately for the Toronto Branch Oﬁic.e
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,

Young man, twenty-six years of age, married, ten years’
office experience, eight years banking, two years general
office work, desires position as Accountant, Office Manager,
or Secretary-Treasurer of a first-class concern. Ar gefer-
ences of character, etc. Reply to Box 480, Monetary Times.

BANK CLERK
OR
BANK MANAGER

WHICH . rg g Y4 e
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.

The SHAW CORRESPONDENCE
M. SCHOOL, TORONTO, CAN.
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Western Debentures
Yield the Best Returns

We are offering the issues of several first-class
growing towns, suitable for the investment of

JANUARY DIVIDENDSand
GOVERNMENT DEPOSIT

Enquiries solicited.

NAY & JAMES

Bond Exchange Building, REGINA, Canada

WE OWN AND OFFER:

$11,000

School Commissioners
of St. Leo, of Westmount, Que.
5% 40 YEAR BONDS

Denomination : $1,000
At an attractive price

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier Stt - MONTREAL
BeLL TEL.: 519 & 2701

WE OWN AND OFFER

Attractive Selection of

Ontario Town and
Township Bonds

YIELDING 4%7 to 5%

WRITE FOR LATEST LIST.

Securities Co.
 LIMITED
Toronto, Ontario

Ontario

“Capital Investments in Canada.”

By FRED. W. FIELD
Price $2.50 post paid

MONETARY TIMES i TORONTO

CANADIAN BOND MARKET LAST YEAR.

(Continued from Page 440.)

For the first time in several years telephone securities

have, during 1911, been offered to investors. The Bell
Company, through the sale of its properties in the provinces
of Manitoba, Saskatchewan and Alberta, has of recent years
had ample funds for all purposes. The proceeds of this
year’s issue will be used for the growth and extension of the
company’s business generally.
- The increase in the output of miscellaneous Corporation
issues, which has been the feature of several years past,
was not maintained during 1911, the total being $54,580,500,
as compared with $56,456,500 for the year 1910.

The sales in Great Britain. aggregated .$31,036,500, or
56.86 per cent. of the total, Canada absorbing $21,769,000,
or 39-88 per cent., and the United States $1,775,000, or 3.26
per cent,

~In very large degree the development of the industrial
life of Canada depends upon the successful marketing of
this class of securities, and it is most encouraging to reflect

Government Bonds
PROVINCE OF ONTARIO
4 9%

Due November Ist, 1941

Interest payable half-yearly. Issued free
from Succession Duty and Provincial Taxes.

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

Montreal Tramways Co.

First and Refunding Mortgage 59 Gold Bonds.
Due July lst, 1941.

The cost of the Company’s properties was over
$30,000,000, or twice the amount of all outstand-
ing bonds.

The net earnings are over two and one-half times the
bond interest.

: o e o Price on-application.
J. A. Mackay & Company, Limited
BOND INVESTMENTS

160 St. James Street -  MONTREAL
Royal Bank Building - TORONTO

that durihg 1911 investors in Canada and Great Britain con-
tinued favorable to industrial loans. It is a matter of record
that during the last few years most Canadian industrial en-
terprises have been in a highly prosperous condition and
that investors holding securities therein have shared in this
prosperity. The larger income too, from this class of secur-
ity has also been instrumental in facilitating distribution.

The Canadian market continues very partial to industrial
securities, the various issues offered during this year having
been exceptionally well distributed. The high cost of living
in Canada gives many investors little choice. as the highest
possible income consistent with safety is a real necessity,
That this faith in the future of Canada will be amply justi-
fied. and that investors will benefit greatly by identification
with the development of the country’s natural resources no
one for a moment doubts.

It is of paramount importance, however, that all miscel-
laneous corporation issues offered publicly to investors in
Canada and Great Britain should be fundamentally sound
from the standpoint of assets and earning power. Should
carelessness in this regard be. frequent, the results will surely
be serious, and the lesson a bitter one to learn.

I
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UNITED WORKMEN'S ASSESSMENT INCREASE.

Older Members Should be Rated Upon the Ages At-
3 tained Six Years Ago. .

A correspondent writes, ‘‘for the sake of the members
at large who are going to be the sufferers,” asking our
views as to the proposed increase of rates upon a certain
class of the older members of the Ancient wrder of United
Workmen, which class he thinks ‘‘are the back-bone of the
institution.” And then he also wants to know ‘‘what is
going to be done with the very large amount of reserve
funds.” )

If he will turn to The Monetary Times of December
23rd, 1911, and read page 2612 carefully, he will get some
reliable information upon both points. We may say again
that we strongly approve of the action of the executive
<committee in its proposal that all the older members should
be rated, after the 1st of May next, upon the ages to which
they had attained on May 1st, 1905, except in the case of
those who, at that. first date, had already reached or passed
the age of 49. The latter class will continue, as heretofore,
to pay $2.69 per $1,000 each month. This exemption is not
equitable. There should have been an adequate increased
rate adopted in 1905, for all who had theretofore been con-
tributing less than the cost of carrying their risk. And it
would be quite proper, and no hardship, if all such who are
now living, should be required to pay an increased emer-
gency rate. But, so far as it goes, the proposed rating up
of all who should have been rated up in 1905, is a measure
worthy of the utmost support of every member of the Order,
old or young.

A Substantial Increase.

Upon a $2,000 certificate, this rating up of members who
entered at age 42, and were 49 in 1905, will increase their
yearly cost from $46.32 to $358.08. And some very much
more than that and some less. The only fault we have to
find with it is that it was not adoped i

gl ch ped seven years ago. If it
had been, each such party who has survived and remained a
member, would have been contributing $11.76 more per
annum than he has done during the past seven years, There-
fore, he would have contributed $82.32 more to the funds
than he has been called upon to do. If one thousand
members only (out of the total of about thirty-six thousand)
had been doing this during those seven years past, the pre-
sent (year 1911) overdraw upon the reserve fund of about
$100,000, would not have occurred. Unfortunately for the
present managers of the institution, a very large number of
those who would have been, and should have been, thus
contributing, cannot now be reached. They are deaci and
their widows’ claims have been paid in full, and there is no
recourse, so far as they are concerned.

If our correspondent will consult the latest issue of his
company paper—the ‘“Canadian Workman’’—for January, he
will find that the ‘“‘memo of bonds and debentures” now
foots up to only $1,332,743.78. And then if he will look at
the same list as it appeared in the April number, he will
find that there has been in that short time, a shrinkage of
$00,307.34 to be accounted for. No doubt it has gone very
largely in paying the claims of the widows of those older
members who have been paying at least $11.76 too little per
year, for each year they have survived since the rates were
raised in 1905 upon all new-comers. In the case of a young
man who joined in 1881 for $2,000 paying $22.56 per year,
he will hereafter pay $64.56—an increase of $42.00 per year.

As to Present Members.

Our correspondent further says the grave question to all
of the present members is as to what is going to be done
with the very large amount of reserved funds. It is pretty
clear that those funds will be needed, and a great amount
more, in the settlement of the growing legitimate death
claims, in addition to every dollar that comes in month by
month from current assessments. How soon the whole $1,-
332,743.28 of ‘‘gilt-edged bonds and debentures” will have
disappearéd in this way, no one can predict. In the mean-
time, the only sane and sensible course for ‘‘us present
members’’ is to loyally support the executive committee, not
only in the proposed rating-up of the older members, as
being a temporary and an eminetly just measure, but also,
very soon afterward, in an increase of the assessments upon
all the other members, and upon all new entrants. All the
members, old and young, have been paying less than cost
price heretofore. The present reserve fund is-totally inade-
quate, and must be very largely augmented from some source.
Otherwise - the total collapse of the Order is only a guestion
of a few years’ time.

The reserve fund of the Ancient Order of United Work-
men at the present time amounts to only about $27.00 per
$1,000 at risk, as compared with $45.20 by the Canadian
Foresters, $43.44 by the Canadian Oddfellows’, $65.24 by

the Independent Order of Foresters, and $112.00 by the An-
cient Foresters of Canada. Also, the Royal Templars have
$48.10 and the Sons of Scotland have $64.02. Of these six,
however, we believe only two make any pretense of having
an adequate reserve fund, viz.: the Ancient Foresters and
the Royal Templars. It is largely a matter of the age at-
tair(lie-d by the members at the time when the investigation is
maadae.

It should be some consolation to every Workman to know
that the movement for an increase of rates, in order to pro-
vide an efficient reserve fund, is quite general among similar
associations all over the continent. For instance, we find
that the Knights of the Modern Maccabees, whose head-
quarters are at Port Huron, Michigan—just opposite Sarnia—
have just made a great move forward in rates. The offi-
cers have undertaken to enforce the new rates by giving

‘orders that tenders at the old rates must be refused by the

finance keepers. The new rates show an increase at age 18
from 61 cents per $1,000 per month, to $1. At age 4o from
05 cents to $1.81. At age so from $1.28 to $2.05. At age
6o the yearly dues for $1,000 will be $66.84, and at age 69
will be $151.80. This order is about thirty years old, hav-
ing been founded in 1881. Owing to a very low assessment,
and a rapid growth in its early days, it now finds itself
loaded up with many elderly members. Its death claims are
outrunning its ordinary income and its numbers are on the
decrease.

Knights of Modern Maccabees.

The following table will give some idea of Modern Macca-
bee operations during the past ten years. It is a different
society from another one of nearly the same name, but which
is about three times larger, and located in the same city—
The Knights of the Maccabees of the World.

Year of Assessments Claims Total Insurance
Record received paid members in force

1900 .... $ 834,619 $ 714,018 80,408 $117,358,000
1901 . 807,000 932,428 05,561 125,540,000
1002 1,000,504 885,247 99,564 127,601,500
1003 .... 1,048,665 951,038 114,461 143,996,000
1004 +... 1,143,633 1,132,573 120,308 151,258,500
1900 41 i 1,222,018 1,182,516 112,214 130,512,000
1007 .... 1,348,568 1,227,005 112,846 138,709,500
1908 ... ' 1,320,506 1,280,840 107,737 132,999,000
1909 .... 1,413,633 1,356,404 106,883 131,516,250
1910 . 1,384,002 1,508,251 101,456 125,012,000

Up to about five years ago this Modern Macabee society
was writing about twenty millions of dollars in new cer-
tificates every year, but for several years past only about
eight millions a year have come in, and a much larger
amount. has dropped out yearly. Notice the dropping down
in the last two columns, and the steady increase in the
“Claims Paid” column: It has a small rteserve fund of
$605,413, but this is inadequate by several millions of dollars.
Its death claims exceeded its income from assessments by
$124,241 in 1910, and the experience of 1911 has continued
on the same line; so there was no alternative but to call on
the “pocket reserves’’ of the members, as is now being done,
The flagrant error was that they did not take the step soon
enough. There is now great danger that the remedy is
being applied too late to prevent the whole body going to
pieces, as so many others have done in advance of them.
‘Knights of Maccabees of the Worid,

' Having mentioned that other Maccabee order, the big-
gest assessment life insurance association in the world,_ and
having looked up its record also, we conclude with a similar
table as to its operations during the past ten years, It
originated at Port Huron, and its head office remained there
until within a few years, when its immense transactions were
moved to the Maccabee Temple in Detroit, with D. P.
‘Markey, for many years past as its presiding officer, and
L. E. Siler as secretary. The following table for the same
ten years (omitting the year 1905) as the ‘‘modern’ or Port
Huron association, also shows a steady falling off in amount
of insurance carried, and at the same time a steady and
alarming increase in .the death claims. The insurance in
force December 31St, 1910, was about the same as in 1901,
but how different the death claims—$2,175,168 in 19o1, and
nine years later, $3,545,243.

Year of Assessments Claims Total Insurance
Record received paid members in force
1900 . ... 82,548,448 $1,051,466 203,832 $286,860,000
1001 .... 2,005,504 2,175,168 240,299 326,020,000
1002 . ... 3,508,146 2,060,006 285,564 372,389,000
1003 .... 4,163,001 3:055,454 341,304 430,306,800
1004 « 4,515,316 3,473,041 322,376 409,851,474
1900 .... 4,247,635 3,427,050 285,823 357;470,202
1007 ---« 4,542,545 3,423,365 281,817 350,327,018
1008 .... 4,500,892 3,206,006 272,017 330,728,244
1909 . 4,502,131 3,547,975 269,014 334,975,426
1910 . 4,627,648 3,545,243 270,401 333,525,207
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NEW INCORPORATIONS.

(Cdﬁtinued from Page 426.) -

- Prince Rupert, B.G.—Prince Rupert Fish and Cold Stor-
age Company, $500,000; F. Evans, Prince Rupert; J. G.
Beaty, R. W. Hart, Toronto:

‘ Victoria, B.C.—Bungalow Construction = Company,
$150,000. J. L. Punderson & Company, $25,000. J. L.
Beckwith & Company, $25,000.

Québec, Que.—Cement Produ-cts. Company of Canada,
$1,000,000; G. P. Eisenchiml, Vienna, Austria; S. H. Mund-
heim, Halle, Germany; E. Slade, Quebec,.

St. John, N.B.—Jos. A. Likely, $49,000; J. A. Likely, A.
H, Likely, J. G. Likely. Washburn, Nagle, Earle, $10,000;
W, F. Washburn, W, J. Nagle, J. C. Earle.
. Edmonton, Alta.—Capita]l Investment Company, $10,000.
North-Western, $100,000. - Prudential Securities, $10,000.
Haggarty & Hall, $10,000.. North-West Wood-Working Com-
pany, $25,000.
t Winnipeg, Man. — National Construction Company,
$1,000,000; M. Kelly, C. H. Simpson, J. M. Kelly. North-
West Home and Loan Company, $100,000; J. McKechnie,
J. E. O’Connor, J. H. Turnbull. McIntyres, $1,250,000; J.
B. Mclntyre, D. M. McIntyre. Central Canada Investment
Corporation, $150,000; J. W. Wilton, E. J. McMurray, L. A.
Delorme. = R. C. H. Motor Sales Company, $20,000; W.
Manahan, J. R. Higgins, N. Dalgleish. Victoria Land and
Investment Company, $20,000; L. H. Washington, R, E.
Manual, G. C. Gardiner. - Welland Realty, $60,000; J. H.
Bulmer, D. A. Downie, J. S. Reid. @Drummond & Nash,
$5,000; F. A. Drummend, C. W. Nash,'C. H. McFadyen.

Vancouver, B.C.—British Columbia Corn Exchange,
$100,000. Seafield Investment Company, $100,000. North-
Western Messenger Service, $25,000. Kootenay Bonanza
Mines, $3,000,000. Clear Water Mining Company, $100,000.
Northern Herring Company, $25,000. Electric ~Lumber
Company, $100,000. Timm’s Market Garden (Company,
$30,000. Canada Mainland Construction and Investment Cor-

poration, $s500,000. Marriott & Fellows, $25,000. Vancou-’

ver Paint and Refining Company, $25,000. Anti-Teredo
‘Gas Company, $24,000. Port Mann Properties, $s50,000.
Pride of the West Knittinee Mills, $50,000. Gauthier & Com-
pany, $50,000. Howe Sound Gravel Company, $100,000.
Cleland-Dibble Engraving Company, $15,000. Barron Com-
pany, $30,000.

Montreal.—Enterprise Chemical Company, $100,000; N.
A, Ostigny, Valleyfield; E. A. Schmidt, G. Boulanger, Mont-
teal. Southern Alberta and Western Land Company, $49,-
o00o; H. Baby, F. E. McKenna, J. C. B. Walsh. Vinebergs,
$150,000; J. H. Vineberg, S. Goodman, Halifax; M. Vine-
berg, New Glasgow. W. J. Bush & Company (Canada),
$40,000; F. G. Bush, G. R. Drennan, M. J. O’Brien. Block
Diamond Realty Company, $100,000;: M. Block, J. Diamond,
Montreal ; M. Sussman, Kingston, Realties; $20,000; W. J. T.
Adamson, A. Adamson, G. A. Campbell. Adirondack Silo
Company of Canada, $20,000; F. G. Bush, H. W. Jackson,
G. R. Drennan. Dominion Real Estate Company, $100,000;
J. W. Cook, A. A. Magee, T. B. Gould. Unity Building,
$300,000; M. A. Phelan, W. Bovey, Westmount; J. L. Reay,
Montreal. Arlington Hotel Company, $20,000; T. E. Price,
W. Dupuis, H. H. Wilson. Montreal West Realty Company,
$05,000; C. W. Taylor, Westmount; A, R. McMaster, T. M.
Papineau, Montreal.

Toronto. — Canadian Agency Company of Toronto,
$50,000; J. Aitchison, D, G. Mclntosh, R. P. Locke. Inter-
Ocean Investments, $100,000; E. V. Robertson, F. G. Dyke,
F. E. Earl. Mexican Interurban Electric Traction Company,
$5,000,000; J. S. Lovell, C. D. Magee, W. Bain.. Interna-
tional Permanent Investments, $40,000; A. P. Ridley, R. B.
Haley, R. J. Haley. City Estates of Canada, $1,250,000;
E. Hayes, C. M. Johnson, J. V. Macfarlane. Wells Adjust-
able Chaplet Company, $200,000; T. H. Wells, N. R. Lind-
say, G. F. Davsi. H. N. Dancy & Son, $s50,000; H. N.
Dancy, A. 'H. Dancy, W. R. Miller. Auto-Taxi Livery,
$40,000; J. S. Somers, K. P. Ray, A. K. Goodman. Cart-
wright Gold Fields, $1,000,000; F. C. Gullen, F. Howard, H.
F. Rann. Reliance Shoe Company, $40,000; T. H. Wilson,
R. Verity, J. W. Ferrier. Utor Remedy Company, $40,000;
T. A. Silverthorn, E. N. Heather, F. J. Foley. Porcupine
Commander Gold Mines, $1,000,000; D. 1. \srant, M. Mac-
‘Donald, B. Williams. Augarita Mines, $2,000,000; G. H.
Sedgewick. A. G. Ross, L. Davis. Crotties, $40,000; F. J.
Jackson, M. J. Crottie, E. J. Crottie. Railway Equipment
Company of Toronto, $40,000; W. Gilchrist, A. M. Garden,
A. E. Day. Elizabeth Gold Mines, $500,000: R. H. Par-
menter. A. J. Thomson, W. S. Morlock. Hydraulic Va-

cuum Cleaner Company, $50,000; D.
C. B. Scott. i : Urquhart, H. W, Page,

DIVIDENDS

The Commercial Loan and Trust
Company

DIVIDEND No. 15

Notice is hereby given that a dividend at the rate of
EIGHT PER CENT. PER ANNUM
has been declared for the half-year ending January
31st, 1912, upon the Paid-up Capital Stock of the
Company, and that the same will be payableon and
after Thursday, 1stday of February, 1912, at the
Offices of the Company, 317 Portage Ave., Winnipeg.
Transfer Books will be closed from 26th to 31st,
both days inclusive.
By Order of the Board of Directors,
W. H. SPROULE,
! Managing Director.
Winnipeg, January 20th, 1912.

THE BANK OF TORONTO

DIVIDEND No. 122

Notice is hereby given that a Dividend of Two and Three-
quarters Per Cent. for the current quarter, being at the rate
of Eleven Per Cent, per annum, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
same will be payable at the Bank and its Branches, on and
after the Ist day of March next, to Shareholders of record at
the close of business on the 15th day of February next.

The Transfer Books will be closed from the Sixteenth to
the Twenty-fifth days of February next, both days inelusive,
By order of the Board,

THOS. F. HOW,
General Manager
The Bank of Toronto, Toronto,
January 24, 1912,

UNION BANK OF CANADA

DIVIDEND No. 100.

Notice is hereby given that a 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 on and after
Friday, the First day of March next, to Shareholders of

ecord on February 15th, 1912. :
By order of the Board,
G. H. BALFOUR,

General Manager.
Quebec, January 19th, 1912.

British Columbia Permanent
Loan Company

DIVIDEND No, 27

Notice is hereby given that a dividend at the rate of

" 10 per cent. per annum has this day been declared on
the Permanent Stock of the Company for the half-
year ending December 30th, 1911, and that the same
will be payable at the Head Office of the Company,
330 Pender Street. Vancouver, B.C., and at the Branch
Offices in Halifax, St John, Winnipeg and Victoria,
on and after January 15th, 1912,

T. D. MACDONALD, Treasurer.
Vancouver, B.C., January 12, 1912.

Volume 48.
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CAUSE OF FIRE A MYSTERY.

‘‘I cannot ascertain the cause,” said Mr. Rhys
D. Fairbairn in speaking of the recent fire in the
Allen Manufacturing Company’s building, Toronto.
‘““We had two men checking each other through the
building from the time work was stopped, and in
addition we had an arrangement with the Allen
Manufacturing Company whereby their watchman
went through the whole building, including our
premises. We have followed this system right along.
Our men say that everything was all right when they
made their last round, and we consider them very
reliable, so the cause of the fire is a mystery to me.”’

The R. D. Fairbairn Company had insurance of
$155,000. The interested companies are said to be:
Queen’s, Caledonia, Rochester and German, Liver-
pool, London and Globe, Norwich Union, Com-
mercial Union, London Assurance, Yorkshire,
Central Canada, British Crown, Lumber Insurance,
Factories Insurance, Factory Underwriters, Hudson
Bay, La Nationale, La France, Rhode Island, and
Lloyds (IL.ondon).

The loss to the Allen Company’s premises, in-
cluding the Swiss Laundry, is put at $100,000, in-
sured for 8$168.000 in the following companies:
New York Underwriters, German American, Spring-
field, Western, Hand-in-Hand, Fire Insurance Ex-
change, Millers and Manufacturers, Queen City,
Connecticut, North British and Mercantile, Con-
tinental, Home, Aetna, Perth, Gore, London Mutual,
Union, Monarch, Hudson Bay, British Crown,
Rimouski, Canadian Norwich Union, and Employ-
ers’ Liability, g

Fire Chief Thompson said there were no signs
of any watchman on the premises, as far as his men
could determine. They had difficulty in gaining ad-
mission to the premisest, having to break open the
doors. Residents in the neighborhood said thev
heard an explosion previous tn the appearance of
fire. He had heard that some of the insurance under-
writers were complaining that the damage by water
was very great, but he said they would have to de-
vise new means for putting out fires if this class of
damage was to be done away with.

—— -

TO REVISE BURCLARY INSURANCE RULES.

All rules of the Burglary Insurance Under-
writers’ Association of the United States governing
rates and policy forms have been suspended for the
time being. At a meeting of the association last
week the resignations of the five companies that
withdrew from the membership recently were ac-
cepted and a resolution was adopted-to continue the
organization of the Bureau of Statistics, which the
withdrawing companies were invited to support. The
companies that resigned were the Empire Stat:
Surety, General Accident, United States Casualty,
National Surety and Massachusetts Bond'ng.

In accepting the resignations of the five com-
panies and in requesting the continuance of their

Domimnion SECURITIES
CORPORATION-LIMITED

TORONTO. MONTREAL . LONDON.ENG.

Ask for this Booklet—
Of Interest to all Bond Investors

support of the Bureau of Statistics, the association
adopted a resolution inviting the seceding members
to withdraw their resignations. The request will
be communicated through the secretarv. It is confidently be-
lieved that with the removal of objectionable features in the
rules and that under a satisfactorv revision of the constitu-
tion and by-laws the Bureau of Statistics will receive the
united support of the burglary insurance companies, and that
the membership will be reunited and strengthened under a
revision of the rules.

The suspension of the rules does not in any way affect
the general agreement of all companies not to pay more than
30 per cent. brokerage in New York city. This rate, accord-
ing to burglary underwriters, is excessive. One result of the
action of the association is the announcement of the National
Surety Company that it will make important changes in rates
and policy clauses. The Empire State Surety Company an-
nounces that it is now prepared to issue policies without re-
strictive conditions and will pay the maximum brokeragse
commission. ’

It is not, however, believed that there is any intention
on the part of any company to cut the present residence
burglary rate, and many classes of the mercantile rates have
long been regarded as too low to allow any margin of profit.
Claims for burglarv losses have been excessive during the
past few weeks and this fact will tend to prevent managing
underwriters from sanctionig any promiscuo-s rate cutting.

HAMILTON FIRE INSURANCE COMPANY.

Several gratifying features are prominent in the financial
statement of the Hamilton Fire Insurance Company for the
vear ended December 31st, 1911. The loss ratio, 14 per
cent., was the lowest in the history of the company. The
capital stock was increased to $300,000. Not a single dollar
of wunpaid or unadjusted losses appears in the statement.
The company has the full reinsurance reserve, according t:
government standard. The premiums for the year total $48,-
652, reinsurance of losses amounting to $1,708. The actual
amount of fire losses was small, $8,571. Commission and
bonus accounted for $7,732, and general expense including
re-insurance and cancellation, $21,248. The profit for the
vear was $13,979, an excellent showing. The debentures de-
posited with the Ontario Government amount to $14,362.

A detailed statement of assets and liabilities and the
company’s profit and loss account appear on another page.
An examination of these indicates that the company enjoyed
good business during 1911 dcspite the unfavorable year from
a fire loss viewpoint.

————-——

The Union Bank of Canada has opened a branch at the
corner of Robson and Granville Streets, Vancouver.
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H. M. P, Eckardt’s
‘“Manual of Canadian Banking”’

is listed by the Canadian Bankers’ Association as a recognized
text book on banking practice. It includes chapters on Organ-
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Board ;

Liquidation of Failed Banks.
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Of Interest to every Investor.

Our Statistical Department has compiled a very complete review of
Standard Canadian Securities.

This booklet will be found of particular value toevery
investor who desires to keep in close touch with lead-
ing Canadian Corporations whose stocks are listed on
the Montreal and Toronto Stock Exchanges.

The twenty-nine companies reviewed include the following :

B. C. PACKERS CANADA CEMENT DOMINION TEXTILE
‘ MONTREAL L., H. & P. SAWYER-MASSEY
WINNIPEG ELECTRIC RY.

We would be pleased to mail copy free on request.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

17 St. Sacrament Street - Montreal
Ottawa  Sherbrooke Granby Sorel Danville

Now Reapy, DecemMBer Issug, 4TH EDITION

ANALYSIS
CANADIAN STOCKS

A handy, accurate and comprehensive
guide for investors. Copies mailed on
request. Address Department “F.”

Greenshields & Company

(Members Montreal Stock Exchange)
16 St, Sacrament St. - - -
LONDON

MONTREAL
PARIS

LEGAL NOTICE

PUBLIC NOTICE is hereby given that under th

f‘zhapter 79 of the Revised Statutes of Canada, lgogiritnfveﬁt gsfx

The Companies Act,”” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 13th da
of January, 1912, incorporating James Steller Lovell, Charles Delaly
mere Magee, accountants, Willlam Bain, bookkeeper, Robert Go %
ans, William 'George Flood, Robert Musgrave Coates and Jos wk‘l
Ellis, solicitor’s clerks, all of the City of Toronto, in the Pr viep
of Ontario, for the following purposes, viz.: (a) T'o purchaseo] e
or acquire lands and interest therein and water powers and eafse
privileges and to develop therefrom any power, electricaln WS -~
-energy an;l to use the same in connection with their bush’noers0 ]e(ll‘
to transmit the same, and purchase, sell, lease or dispo fs] .
or interest therein or power and to enter into wor'k%nse R
ments with other companies, persons, firms or corporatign arfra.mt;ﬁ-
use thereof and to establish, operate and maintain ar(x) ’ lort le
gas or other lighting, heating or power plant and to sell yded(lec 086
of electric, gas or other light, heat and power: Provi(ied :ln sxt)gs?:
the rights and privileges hereby conferred upon the coxagsn ztlo
generate, sell and dispose of electrical energy for light hp Y d
power when exercised outside of th e P

t e property of the compa hall
be subject to all provincial and municipal 1 ariia o
that behalf; (b) To sink wells and shaf%s, ag(vivstoag(zll::gﬁluaﬁéon:ogx_l

.struct, erect, lay down and maintai
terns, dams, culverts, main and é?hgrrgfggo;rsa wateir works, dcls.
-execute and do all other works and things ne& appliances and to
? 1 b ssary or convenient
for obtaining, storing, selling, delivering, measurin d distribut-
ing water for the purposes of irrigation and for th T e ti 1 fna.in-
tenance or development of hydraulic, electrical or gt%x:am(g:'hamcal
power, or for any other purpose of the company; (c) To construct
maintain, alter, make, work and operate on A8 propgrty of the
«company, and for the purposes of the company, or on property con-
trolled by the company, reservoirs, dams, flumes, race nd_ other
ways, water powers, aqueducts, wells, roads, piers, wharves, build-
ings, shops, stamping mills and other works and machinery, plant
and electrical and other appliances of every description; Ed) 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, de-
velop, irrigate, cultivate, farm, settle and otherwise improve and
utilize the same, and to lease, sell or otherwise deal with or dis-
pose of the same, and generally to carry on the business of a land
and land improvement and irrigation company; (e) To aid and
assist by way of bonus, advances of money or otherwise with or
without ~security, settlers and intending settlers upon any lands
belonging to or sold by the company, and generally to promote the
settlement of said lands; (f) To establish stores for the sale of
groceries, provisions and general merchandise to settlers and in-
tending 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 storekeepers and merchants; (2)
To construct, execute, own and carry on all descriptions of works
which may be necessary or useful for the purposes of the com-
pany; (h) To manufacture and deal in logs, lumber, timber, wood,
metal and all articles into the manufacture of which wood or
metal enters, and all kinds of natural products and by-products
thereof; (i) To purchase or otherwise acquire, hold, sell or other-
wise dispose of shares or stock, bonds, debentures or other secur-
jties in any other corporation, notwithstanding the provisions of
-section 44 of the said Act; (j) To carry on any other business
whether manufacturing or otherwise, which may seem to the com-
pany 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 pur-
.chase or otherwise 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 on, 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 acquired
by the company, or for any guarantees of the compan{'s bonds,
or for services rendered, shares of the company's capital stock,
whether subscribed for or not as fully paid and not assessable, or
the company’s bonds; (1) From time to time to apply for, purchase
.or acquire by assignment, transfer or otherwise, and to exercise,
carry out and enjoy any statute, ordinance, order, license, power,
authority, franchise, concession, right or privilege which any gov-
.ernment or authorities, supreme, municipal or local, or any cor-
poration or other public y, 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 company’s
stock, bonds and assets to defray the necessary costs, charges and
expenses thereof; (m) To enter into partnership or into any ar-

rangement for sharing profits, union of interests, co-operation, joint
adventure, reciprocal concession or otherwise with any person or
company now or hereafter carrying on or engaged in any business
or transaction which this company is authorized to carry on or
engage in; (n) To raise and assist in raising money for and to aid
by way of bonus, loan, promise, endorsement, guarantee or other-
wise, any corporation in the capital stock of which the company
hold shares, or with which it may have business 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 busi-
ness relations; (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 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; (a) To amalgamate with
any other company having objects similar to those of this 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 and as principals, agents or attorneys. The operations
of the company to be carried on throughout the Dominion of Canada
and elsewhere by the name of “Mexican Interurban Electric Trac-
tion Company, Limited,” with a capital stock of five million dollars
divided into 50,000 shares of one hundred dollars each, and the
chief place of buslmi:ss of ftkée te»aiid company to be at the City of
Toronto, in the Province o ntario.

2 Dated at the office of the Secretary of State of Canada, this

15th day of January, 1912, THOMAS MULVEY,
30 Under-Secretary of State.

-2
to this 22nd day of January, 1912,
oasada e gLAli{E, EASH ANGLIN & CASSELS,
Solicitors for Mexican Interurban Electric Traction
Company, Limited.

IMPERIAL CUARANTEE AND ACCIDENT INSURANCE
COMPANY.

—_—

The number of policies issued by the Imperial Guarantee

-and Accident Insurance Company of Canada during the past

vear was 13,018 for $31,078,339. This is an increase over
last year of 648 policies, and of 82,220,034 on business
written. The company has continued to confine its operations
to personal, accident, sickness, fidelity, guarantee, and plate
glass insurance, and has refrained from engaging in the
more hazardous classes of casualty underwriting. The satis-
factory results shown in the seventh annual report is an
evidence of the conservative methods of the company.

The premiums on business written amounted to $254,907,
of which $252,868 was paid, being an increase on business
written of $28,572, and on paid business $32,9054. The in-
terest earnings totalled $10,581, an increase of $1,202 over
the previous year. The assets of the company now amount
to $338,552, an increase of $32,314, and the surplus to policy-
holders - $226,114;, which together with the uncalled suhscrib-
ed capital of $800,000 makes the available security for all
contracts $1,026,114. The annual report is a thoroughly satis-
factory document, and much credit is due therefor to the cap-
able management of Mr. E. Willans, the general manager of
the company. Sir Wm. Whyte and Mr. D. B. Hanna have
been elected to the directorate.

—— -

_ In the Commons Banking and Commerce Committee the
British Colonial Fire Insurance Company was gran‘ed an ex-
tension of charter.  The Liverpool Manitoba Assurance Com-
pany bill was dx.scussed and the chief clauses were passed
The Canadian Birbeck Company asked for a change of name

to the Canadian Mortgage Inv n i
was deferred. 2 e
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Dbt 19285, Leainiasias 4 1100 *102 | Do., 4% Ist mort. bonds...| 92 _ 94 |North Coast L‘%’J, » 85.. ‘&7 "gg’|  Ditto, 5% Ist mort. bonds. .
Ditto, 1934. .. 4 1100 102 |canadian Pacific, 5% bonds..|10% *105 |[N- Sask, Land 6% Bonds. . Mexico Tramways.......... .
Ditto, 1937..... 3|82 84| Ditto, 4% deb. stock....... 18 i Plotas dun & T d £ 1+ 43| Ditto. 5% Ist mort, bonds.
Saskatchewan, 1949 4 198 *100 | Ditto, Algoma 5% bonds ..[110 *112 S£2thal Ah Tl o} Mond Nickel, 7% pref., £5...
Ditto, 1951 stock = ........ 499 100}| Ditto, 4% pref, stock...... 100} 101? Bty 30 deb ateand: £1.+/,514 1033] Ditto ord., £1.............
MUNICIPAL Ditto, shares $100 ........ 238 239 ltt b stg‘sb veifil 3 1) Ditto 5% deb. stock ...... i daa
Burnaby, 1950................ 44| 67 %99 |Central Counties, 4% debs...| 91 93 West ag. n\:’esL. gr;:f 1 1 [Monterey Rly., Power5% 1st| *
Calgary City, 1930-40 44102 *104 [Cen. Ont., 5% 1st mor. bonds|105 *107 Ie)!‘;ttems‘ggaba t“"k' 102 104 niort, stock A 80 91 .93..
Ditto, 1928-37 . evevvvrrnns 44102 104 |Daw. Grand Forks, 6% d.st’k| 14 17 itto, eb. stock....... Montreal Cotton, 5% debs...| 96} 98%
Edmonton, 1915-47. 5 1102 108 |Detroit, Grd. Haven, equip. Loan Companies Mont. Lt.,Heat & Power, IIOO 198 202
Ditto, 1917-29.49 . Lo 43102 104 6% Dotidb i e e 107 111 . Montreal Street Railway....[230 231
Ditto. 1918-30-50 . ‘| 44{101 *103 | Ditto, con. mort. 6% bonds(106 110 |British Can. Trust, £5 ...... 6 63] Ditto. 44% debs............ 102 104
Fort William, 1925:4. . . ...... 14102 104 |Dom. Atlan. 4% 1st deb. st’k| 98 100 4% £5 pref./] 41 5| Ditto, ditto (1908) 101 103
Hamilton, 1934 .. .. 4|98 100 | Ditto, 4% 2nd deb. stock ..| 96  *98 |Brit. Emp. Tr'st, pref. ord.£1| 1 *1 |Mont. Water, &c., 4% pr. lien| 95 97
Ditto, 1930-40 .. .. ‘| 4 | 98 100 |Duluth, Winnipeg, 4% d. st’ k| 93 95 |[Can. & American Mort £10 12 12}|North'n Lt.& P'r,5% gold bds| 39 41
Maisonneuve, 1949. ‘| 44/101 103 |G.T.P., 3% guar. bonds...... 1 *82| Ditto,ditto, £2 paid.. 28|Nova Scotia Steel,5% bonds.| 93 %94
Moncton, 1925 ...... 14|98 100| Do. 4% m.b'ds (Pr.Sec.) A| 95 97 | Ditto, 44% pref. £10 9#Ocean Falls, 6% bonds...... 91 932
Montreal, permanent. . ‘13177 79| Do.;4%1m.b'ds(L.Sup.br.)| 95 97 | Ditto,4% deb. stock 983]0gilvie Flour Mills........... 128 *133" -
Ditto, 1932......... ‘141100 103 ]| Do., 4% deb. stock ........ 94 95 |Can. & Empire Trust. 95 |Ont. Lands & Oil, G%S,ef L210] .00 A
Ditto, 1933... .. ‘| 33/ 89 91 | Do., 4% b'ds (B. Mountain)| 94 96 | Do., 5% pref, stock. 101 | Ditto, o' nary,£10........ R s
Ditto. 1942. . ... 34/ 89 91 |G.T.P., Br'nch Lines,4%b’ds| 98 100 In.Cor.ofCan. £10 .. .i..ovvi 9} Penmans, £% gold bonds....| 94
Ditto, 1948... .. [ 4|10 104 |G.T.. 6% 2nd equip. bonds ..j1il *#113 |L’dn&B. N. Am. Co.£7.1059d 7 7} Richeli u & Ont. Navig., new
Ditto., 1950. . ... ... ‘| 41102 104 | Do., 5% deb. stock...... ...[124 #126 |N. Brit. Can. Inves.,£5, £! ot i debe 97 99
Ditto (St., Louis). .. ‘| 43{106 108 | Do., 4% deb. stock......... 99 100 IN. of Scot. Can. Mortgage, Rio de Janeiro Tram. & Light|..... .. i
Moose Jaw 1950 ‘1 44/ 99 101 | Do., Gt. West. 5% deb. st’k|124 126 £10, £0 s e 58 58| Ditto. 1st mort. bonds
Nty Westiniaster 1931-61... 43 99 *101 | Do., N. of Can.,4%deb.st k{100 102 | Ditto, 4% deb. stock....... 99 101 | Ditto. 5% bonds........... M
North Vancouvete........ ‘| 43| 99 101 | Do., Mid. of Can.,5% b'nds|.......... Ditto, 34% deb. stock......|.......... Royal Elec. of Montreal, 4%
Ottawa, 1913 ...... 43| 99 101 | Do.,W.,G’y & Br'e, 7%b'ds 13 *115 | Trust & Loan of Canada, £20 | _ debil i oL L
Ditto, 1926-46. ... 4| 99 +101 | Do 4% guar. stock..... ... 26pd ot Vel e | 3 8 [sao Paulo Tram. & Light....
Port At ur,1930-40. 44100 *102 | Do., 5% lst pref. stock .... Ditto, do., £3 paid. ey B 84| Ditto, 5% 1stdeb...........
Quebec City, 1914-18. . 4% 99 *101 | Do., 5% 2nd pref. stock.... i Ditto, do., £1 paid ...... veuf 1 1}l Ditto. 5% deb. stock ......
DS 1008, s 4199 *101 | Do., 4% 3rd pref. stock ....| 53 2 Shawinigan Water & Power"
Diths 1088, & m alan ¢199 *01] Do. ord. stock............. 2 Mining Companies, $100.........0000000, ceeea127 128
Ditto, 1962. . c.eneenns ....| 3% 89 91 |G. T. Junction, 5% mort. bds|106 *108 |casey Cobalt, £1.. 4] Ditto.5%pbonds............ 105 *107
Difts 1081010 4|99 *101 |G.T. West'n, 4% Ist mort.bds| 94  *96 [Cobalt Town Site Silver, £1. 1% 1] _ Ditto, 48% deb. stock...... 102} 1043
Regina City, 1923-38 ......... 5 (106 109 | Ditto, 4% dollar bonds ... | 95 *97 |Fall Mining & Smelting, £1.].......... Standard Chemical of Toron-

D TIOBO L ) sy 43{101 *103 |Manitoba S. West’rn, 5% bds|110 112 |Hollinger, $5......... S ok e 935 to, 5% stock............. 98% 100% -
St. Catherine’s, 1926. . 497 99 [Mexico N. West. com. stk.|.... |Kerr Lake, $5...... . X g 1 |Steel of Canada, 6% bonds..| 99 *101
St. John, N.B., Ty R .1 4]98 100 ] Ditto,5% 1st mort. bonds.. i RO o v b Toronto Power, 4% deb. stk| 99 101

AR S e A 4|97 99 |Minn. S.P. & S.S. Marie, 1st Le Roi, No. 2, £5 5 Toronto Railway, 44% bonds(101 103
Saskat'ooncny. 0 IR 5 1056 *107 mort. bonds (Atlantic). . 100& "101& North. Ont. Exoloration..£1 i g|TorontoSub. Rly, 4% debstk| 87%
Ditto, 1840.....o.ccaiuins 43100 102 | Ditto, 1st cons.mort A4%bds| 99 *101 lvancouver Cobpers Bl vls it aratn West Can. Collieries, 6% debs| 924 94
Sherbr;)oke City,1988 ....... 44100 102 | Ditto, 2nd mort. 4% bonds.| 98 *100 w. Kootenay Power & Light,
South Vancouver, 1961.... .. 4|94 96| Ditto, 7% pref., $100....... 150 155 | Miscellaneous Co’s. 6% bonds..... .......... 106}  108%
Toronto, 1919-20. ... .cooveivees 5 (104 *106 | Ditto, common, 100 ....... 138 140 W, Can, Flour Mills, 6% bds.[102" 104
Ditto. 1921-28. . 4| 98 *100 | Ditto, 4% Leased Line stk.| 913 92} Acadna Sugar Refining. ord. W. Dom. Collieries, 6% debs.| 78 *82
Ditto, 1909-13 4 | 98 *100 |[Nakusp & Slocan, 4% bonds.| 97 98] £l..........eieiniiinnn 13/6 14/6|Win’p’g Elec. 44% per.d’b.stk|104 106
Ditto, 1929 33| 91 %93 |[New Brur%Z dlsbt m’'t. 5% bds. i(l)(ll }(l)g A%M?' preijd S l* %5
itto, 4| 98 *100 | Ditto, 4% deb. stock. . .... sbestos and Asbestic,
vgggﬁbg“x::ix : ¢ [100 102 |ont. & Que. 5% deb. stoct.:[126 128 [Bell Telephone 5% Bonds....[107 109 |NeWfoundland Securities
Phets 1000 0000 it uens 4 |100 102 | Ditto, shares, $1006%..... 145 148 |B.Col.Electric Ry.,44% debs.[100 103 |Newfoundland Gov'm't. 3%
Dt 10847 . i 4100 102 |Qu’ Appene, Long Lake, 4% Do, 41% perp.cons.deb. stk.[102 104 bds, 1941-7-8 and 1951.....| 90 *9z
Dittor 104748, - 11reesrnnns 4 {100 102 deb. Stocle. Lo i o 94 96| Do,Vanc'v'rPow’r,43%d’bs[104 106 | Ditto, 4% ins. stock, 1913.38(100 102
Dt 880 e 14 ]106 102 |Q. &L. St.J.. 4% pr. lien bds.| 90 92 | Ditto, 5% pref. ord. stock .[120 122 | Ditto, 4% ins. stock, 1935..105 107
D;ttg' 1951 | 4101 102 ] Ditto, 5% ist mort. bonds.| 62 64 Ditto, def. ord. stock 142 | Ditto. 4% cons. stock,1936..{102 104
Victasls City, 60 4|99 101 ] Ditto, income bonds....... 10 12| Ditto, 5% pref. stock ...... 112 | Ditto, 3% bonds, 1947. ... .. 79 *81
Westmountyéity 1954 4|97 99 |Que. Central, 4% deb. stock.|101 103 |Calgary Power, 5% bonds...| 94 *96 | Ditto, 3¥%ins. stock 1945..| 96} 97§
Winnipeg, 1914 A 5 (102 104 | Ditto, 3% 2nd deb. stock...| 84 86 [Canada Cement, ord...... .| 30 32| Ditto, 34% stock. 1950...... 97 98
Ditto, 1013.36. ... ¢ 101 103 | Ditto, income bonds.. ..... 21 127 | Ditto, 7%’2 pref o el 90} ' 92} Anglo-Newfound!'d Develop-
Bl gl 4 {1} 102)] Ditto, shares, £25.......... 264 278| Ditto, 6% Ist mort. bonds. (101 L0341 “ment, 5% deb. stock......[100 102
Ditto, 194060. .. ... ..-.. - 4 (1013 102%&. L'rence & Ot'wa, 4% bds.| 99 101 [Canada Iron, 6% debs....... 103 *105 | * Ex Dividend

GOVERNMENT FINANCE

UNREVISED STATEMENT of IN-
LAND REVENUE (Dec., 1911)

PUBLIC DEBT

Total to 3lst|

Bank Circul’'n Redemp. Fund
Dominion Notes

Trust Funds

LIABILITIES—
Payable in Canada...............
Payable in England ..

Savings Banks.

Province Accounts ............

Miscel. and Banking Accounts. ...

AsSSES— L
Investments—Sinking Funds
Other !nvestments...............
Province Accounts .....

Miscel. and Banking Ac ounts ...

Total Assets .

Tetal Net Debt to 31st Dec...
Total Net Debt to 30th Nov'b'

Decrease of Debt..............

R E RE ON AC-
e E:::Nzgo:%)ongglﬁ;iggn Funp Dec, 1911 SOCRIOE dusvENE N
$ cts. REVENUE— s
.| 4,829,494 35|Customs ....... NRRs o S b iy i R e 64 103,9‘19 25 EXCISE—
. 266 (léi %739 g‘g Excisei".i ................ 14, 2413&4] Zg e Ko g
g PORC OIS i i svims sy o sy b ss s ; Splnts ............ P AT SOt 2 1,001,
| 104, 836,300 51| Public Works, including Railways. 8.383374 27 007_?% &‘;
57,123, - ig A R SR R TR 5,101,559 65 118,332 26
11920582 42|  Total......... S AR 99,482,947 96 624'2‘;"; X
22,208,625 34 o 7 4,712 43
EXPENDITURE. . ...ovvvens SN i ae 54, 1 T1 - ACREIC AR ;s ouvviedsninvonvueivanssensnis bl
.| 178,488 871 93 o L Q- S IO A s gg %5
R EXPENDITURE ON CAPITAL Other Recelpts R S AR O TR R R 5,406 60+
11,889,933 33 AccounTt, ETc. 1 e ———
. 839, Total BXCise ReVenue.u.....cciiiveiaiessnnss 1,783,
| 2Tl Blpublic Works, Railways & Ganals.| 18 591,713 70 i
‘1121 139‘006 41| Railway Subsidies ............ .0t 391,640 55 ll-:lydrauhc and pher Reals 5okl Lol
A L R Dy R
PP o Inspection of Weights and Mea s.
-| 165,112,220 06 ‘ glas lnep[fct}llonl iy
313.-386__661 7 ectric Light nspectwn .......
Laxw SERIMDE o5 ovies oniunnissine
315"”'63"‘ Othet: REVEOUSE v 420 it cuiinnns
2.049,980 16|

18,083,354 23|

Grand Total Revenue ....
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TRADE OF CANADA BY COUN TRIES.
MONTH OF SEPTEMBER Six MONTHS ENDING SEPTEMBER
CounTrIES 1910. | 1911, 1910. 1911.
b Imports. I Exports. \ Imports. | Exports, | Imports. | Exports. Imports. Exports,
|
British Empire. $ $ $ $ | $ $ $ $
R BIDOR BEASAOMN. o o vs o i onlinne ina' b gobvinsodons 9,775,575 11,752,523 9,165,671 12,482,151 | 56,560,430 63,436, 55,149,228 67,762,361
BRUSTERIM o Vot 400 o0 Vg s ab e b bin S0 Ba b e drw Sa Wi 19,341 : 30, 5(11 849 | 295 181 1,719,590 264,427 1 733
i RS SRR R N 10 39,478 1411 41,882 | 5,483 198,562 6,090 60‘
British Africa |
R O L e e T S R T S s, A U L R R B AR e B R | 289,501 1,202 34 5412
South 5,612 186,746 566 241,032 | 110,377 97,715 97,295 1, 228 718
.............. 3 B I v 4,183 3,382 7 PR R T, S 5,952
Brmsh East Indies.. 5 5,465 345,040 21,931 2,050,253 61,413 2,285,155 1&8 190
GUIRNR i, vieats 458,105 53,606 404,801 56,167 1,326,765 273,750 1,517,768 241,794
**  West Indies.....:.. 769,819 263,064 7,872 324475 4,806,603 ,936, 4,261, 1 8.!5 644
o AR e O RS 32154 12 14,741 3,199 136,919 39,11 18,811 32, 426
Hong Kong .... 99,775 61,279 262 87,381 290,400 218,781 356,000 339490
Newfoundland.. 253,973 ,233 117,639 476,744 929,182 1,728,587 909,141 l.ﬂ)ﬂ,«ﬂ’l
New Zealand. 12,929 87,151 51,612 62,807 334,279 426,642 319,069 438,825
Other British Colonies 1,345 1,044 91 6,684 5,516 16,070 7,084 | g8
Totals, British Empire 11,950,799 13,253,641 10,679,725 14,309,485 66,114,361 71,014,070 65,137,077 75,936,676
Foreign Countries.
Argentine Republic. A % 469,281 202 491 265,613 ,682, 770,012 1,559,102
Austria-Hungary 110,816 4,466 177,330 5,044 62,775 622,274 13,473
Belgium........ 172,580 293,376 , 365 1,496,614 1,873,692 1,873,359
VT R AR R O ,645 154,870 79,172 311,046 104,534 270,034
Central American States ..... UL RS R 7,64 155,792 135,349 55,301
o T e O WA S i 207,044 181,093 53,059
ek G s R ek O e 136,057 241,268 61,909
R e e e A 858,969 423,225 867,500
7 ety PR e ATA (ol 160,501 20,800 222 274
Dan. W. lndles .............. b,
Duteh B. Indies.. 5. ....csivivvsvon
DULCR OQUIRAR oo oS vacashimiss

....................... 167,136
Philmpme Islands,..........ccoviieiinnnieann] T8 5819 | TTUE082 L s 6.41.3 23, 13,753 1,
EORbo. RIS o' 1L e e R S e st 400 150 371 140 173,414 306 320,114
Portugal ..... T S s 8,749 220 14,116 2,575 73,360 41,84 110,677 36,748
Portugese Africa ....ivivieiimmiiiinnaininiinin.gen " R ¥ e BT BEAST oo biond e 807
ROUMADIR o 03 oo iivedisiaonisnsrsns son KT S TR e 64 67 2,9 7,8 647 7,149
TR L i s iy 31,940 18,973 74,868 33,310 170,917 160,149 169,842 1'59 175
BRHUDODINED o o - 0in L oliveaiutisisins van sovan doe sl es suh sty 2,885 50,698 829 90,212 1,903 737,665
T T e ek S e 212 16,060 129 13,503 2,151 73,457 4,823 79.610
R AR R T Bk R 48,431 188 22,202 812 585 : 289,241 1.262
N R R 9,183 6,443 22 596 14,635 0,884 68,763 1 161,941 84,731
BWItsorIRnd.i. o oo vcodsisVaninnebsnhnrans 258,627 439 207,918 114 1,416,509 « 3, 462,560 6,162
RTINS £ SE008 ... i 16,565 900 194,768 2,837 148,919 5975
S I TP SR S G e Tl 22,907,012 10,539,616 28,297,630 10,462,939 | 135,246,218 54,251,176 | 169,172,645 54,796,973
A M N 45,685 249 39,047 5,013 84,525 296,093 110, 209,178
OB of Colombin. .. ... .oibadioidsistse 35,680 304 683 45,005 25,623 0. 5,228
L e RS GERE N R0 S ST SO e i 36,210 14,225 15,640 s 194 64,817 7.4 80,157
Venezuela..... ,167 4,512 17,856 512 50,690 11,271 1,501 11,085
Other foreign co e 14,073 1,416 3375 11,876 64,135 85,054 6,561 32,841
Totals, foreign countries.......... ......... 26,912,883 | 12,342,172 32,668,439 12,220,780 157,322,986 | 65,796,600 | 193,269, 017 65,928,185
38,863,082 | 25,506,813 | 43,338,164 | 20,580,265 | 223,466,047 | 136,810,620 | 208,406,004 | 141,864,761
et Totatey . oo S dilat o dnss 050 5 - $64.459,495 $69,568, 120 $360.277,276 400,270,856

DOMINION GOVERNMENT SAVINGS BANKS
- Statement of the Balance at Credit of
Depositors on Dec. 31st, 1911.

POST OFFICE SAVINGS BANK ACCOUNT
(NOVEMBER 1911).

Dr. Cr.
Deposits Withdraw-|Balance on 5
BANK for Total als f 31st Dec. i
Dec, 1911 | Deposits | po 2T, | “ o B cta. o
i he Minist WITHDRAWALS during
B‘::IEAFNS:;:::? ::d;lgg tO::t., nli')lir 43,150,291,66/| the month.......... 1,202,889.36
5 $ cts. $ cts. $ cts. $ cts.
Manitoba :— fie Post Ofice &
Winnipeg. ... .cooveevneininans 13,533.00, 762,119.64 ; DEPOSITS in the Post ce Sav-
: s ki ings Bank during month....... 1;076,933.20
Bn’ﬁstholumbm — o
L0 oo P/ A A e 23,353.00 1,193,184.24 136,91| 1,1 7.
3 ! b 5 ghgg TRANSFERS from Dominion Gov-
New Brunswick : ernment Savmgs Bunk during
Newcastle.. 1,697.0C|  330,084.89 1,378.67)  298,706.22 month :—
. St. John..... 65,103.74) 5,627,714.63 65,884 12| 5,561,860,51
Prince Edward Island : - PRINCIPAL. .. ....uvns A Tens
Charlottetown...coeennrianans 30,981.10, 2,160,734.98 37,155.76| 2,123,609.22 INTEREST accrued
: from lst April to
Nova Scotia :— dateof transfer... .........
Acadia Mines.; .ic.cuuuuain... 305.000  35,734.4¢ 923.00|  34,811.46
Amherst... ... 7.870.00) 392,746.43 8,182.76|  381,563.67
Arichat...... 315,00,  133,914.88] 1,062.03|  132,852.85
Barrington .. 205.00  150,009.7 82819 149,181.53 | TRANsrERs from the Post Office
Guysboro',. . 1,505.00( 123,628.03|  1,886.45 121,741.58 | Savings Bank of the United
Halifax....... 25,375.00| 2,384,737.18|  30,401.19| 2,354,335.99 Kingdom to the Post Office 4
Kentville...... 5,174.00 ,019.93 '800.72 257.219.21 |  Savings Bank of Canada...... 7,180.65
l[;;g:::bew . 11,528,060,  430,605.61 2,438.74| 428,166.87
portl-l.(.x)d..‘. ..... l .-2-8.1:(.1.)...‘.1..-7ﬁ95.. ..... 0 ...............
Shelburne.. 2:256.00 312:025_90 ;i,ég&g‘g “5;%% InTEREST allowed to Depositors! B;‘g‘"ﬁ‘,‘p‘},tsf&if";’;f
sherbrooke 220, 89,103.70 1,182.92)  87,920.78 | on accounts closed during counts on 30th Nov.
Wallace............ooiiinii. 2,531.00 123,948.14]  1,242.48 705, monthu...ov i 114860411 - 99M ., 5L 050 s 43,051,991.09
Totals........... SEETREREER 203,335.84/14.497,663.31|  210,574.91|14,287,088.40
44,254,880.45 44,254,880,45
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INDEMNITY INSURANCE COMPANIES ‘]

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LANCASHIRE

GUARANTEE &

A((lcl)oENT 5

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

LEGAL NOTICE |

PUBLDO 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 26th day of December,
1911, incorporating Harry Riley and Willis Bertram Stirrup, law clerks,
John Fraser MacGregor and Joseph Edward Riley, accountants, and
Thomas Wallace Lawson, barrister, all of the City of Toronto, in the
Province of Ontario, for the following purposes, viz.:—(a) To manu-
- facture, prepare, buy, sell, export, import and deal in pulp wood, wood
pulp, either mechanically or chemically prepared, paper and other articles
in the making of which pulp wood, wood pulp or paper can be util{zed,
including wall boards, sheeting papers, roofing and building materials,
beaver board, boards made from wood pulp, straw, jute or paper, and
other specialties made from wood fibre or paper, Wrapping papers, sacks,
bags, order papers, tissues, Wax papers, tags and paper specialties; (b)
To purchase, take on lease or otherwise acquire (either with or without
mineral rights) any lands, concessions or timber limits and any grants,
conCessions and easements or other property necessary for the advan-
tageous possession and use of the works of the company or any interest
therein respectively; (c¢) To buy, sell and deal in timber and wood,
timber limits and wood lands, and to manufacture and deal in timber
and lumber and the products thereof and to carry on the business of
timbermen, lumbermen and sawmillers; (d) To manufacture, buy, sell,
distribute and supply light, heat, water and power. Provided, how-
ever, that any sale, distribution or transmission of electric, pneumatic
or other power or force or gas for the purpose of light, heat or power,
beyond the lands of the company, shall be subject to local and muni-
cipal regulations in that behalf; (e) To acquire, own and operate either
by steam, electric or other power, tramways and railway sidings on or
over lands owned or controlled by the company, or over lands adjacent
to the lands of the company with the consent of the owner or holder
thereof; (f) To carry on any other business, whether manufacturing
or otherwise, which may seem to the company capable of being con-
veniently carried on in connection with the company’s business or cal-
culated directly or indirectly to enhance the value of or render profitable
any of the company’'s properties or rights; (g) To acquire, construct,
carry om, improve, operate, maintain, develop or manage, carry out, or
control roads, ways, railway sidings, bridges, reservoirs, watercourses,
warehouses, elevators, wharves, steamboats and yessels; and (h) To
issue paid-up shares, debenture stock, debentures, bonds or other secur-
ities of the company in payment or in part payment for any property,
rights, or easements which may be acquired by or for any services ren-
dered to or work done for the company or in or towards the payment
or satisfaction or debts or liabilities owing by the compan 'p('y) T
sell, lease, turn to account or otherwise dis oie of th l::vhyl' - ¥
branch or part of the business, undertakings, property, liabilities and
franchises of the Company to any other peréoz? g!? co{ﬁ ity f 3 anh
consideration as the company may think fit, and in parti plany,’ orhluc
b e gy B, 5 having objects similar to those
o is company; (j o apply for, :

acquire, any patents of invexﬁli)o;, pro pnrcl:as‘e oxothexyise, p“:‘;’; ﬂ'::
like, conferring any exclusive or non-exclusive or limited right to use, or

Fidelity Bonds

Bonds for Liquidators and Receivers
Fiduciary Bonds

Employers’ Liability Policies
Accident arnd Sickness Insurance

) Oldest Bonding Company in Canada

TORONTO

HEAD OFFICE
FOR CANADA:

COR. YONGE AND
RICHMOND STS.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President ~ C. A. WITHERS, Gen. Manager

“The Unexpected
Always Happens.”

Who is there but has had brought home to him the
truth of the above statement? It is always the
accident that was least looked for that actually does
occur. Nobody is immune from accident. Your
experience and observation confirm that fact.

WISE men prepare for such emergencies by
carrying an accident policy. The WISEST men see
to it that that policy is an Employers’ Liability Com-
bination Policy, issued by

THE EMPLOYERS' LIABILITY
ASSURANGE GORPORATION,

LIMITED

4
MONTREAL - - - TORONTO

|

The Western Canada Accidenr
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, MANAGING 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: Promptand Just Treatment of Claims,
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BARRISTERS AND SOLICITORS

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, S;trathy' & 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,

Walter E. Seaborn
H. C. Pope

MOOSE §AW :

Notaries

George E. Taylor
F. G. D. Quirk

SASKATCHEWAN

FAwcCETT G. TAYLOR J. Roy CoLwiLL

! TAYLOR ‘& 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, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 89 specially
attended to.

any secret or other information as to any invention, process or idea
which may seem capable of being used for any of the purposes of the
company, or the acquisition of which may seem calculated directly or
indirectly to benefit the company, and to use, exercise, develop or grant
licenses in respect thereto, or otherwise turn to account the property,
rights, or information so acquired; (k) To subseribe for, purchase, take
in exchange or otherwise acquire, take and hold bonds, debentures or
other securities of any other corporation, and to sell or otherwise dis-
pose of shares, stock, debentures, bonds and other obligations of any
other company having objects similar in whole or in part to the objects
of this company or carrying on any business capable of being conducted
80 as directly or indirectly to benefit this company, notwithstanding
the provisions of Section 44 of the said Act, and to vote all shares so
held through such agent or agents as the directors may appoint; (1)
To -enter into partnership or any arrangement for sharing profits, union
of interest, co-operation, joint adventure, reciprocal concession or other-
wise with any person or company carrying on or engaged in any busi-
ness or transaction which this company is authorized to Carry on or
engage in, or any business or transaction capable of being conducted so
as directly or indirectly to benefit this company, and to lend money to,
guarantee the contracts, or otherwise assist any such person or company,
and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (m) To deve]op and turn to account any land
acquired by the company or in which it is interested, and in particular
by laying out and preparing the same for building purposes, construct-
ing, altering, pulling down, decorating, maintaining, fitting up and im-
proving buildings and conveniences and by planting, paving, draining,
farming, cultivating, letting on building lease or building agreement,
and by advancing money to and entering into contracts and arrange-
ments of all kinds with builders, tenants and others; (n) To lend
money to customers and others having dealings with the company and
to guarantee the performance of contracts by any such persons; (o)
To invest and -deal with the moneys of the company not immediatel
required in such manner as from time to time may be determined; (p
To distribute in specie or otherwise as may be resolved, any assets of
the company among its members and particularly the shares, bonds, de-
bentures or other securities of any other company, formed to take over
the whole or any part of the assets or liabilities of this company; (q)
To enter into any arrangements with any governments or authorities,
supreme, municipal, local or otherwise, that may seem conducive to the
company’s objects, or any of them, and to obtain from any such gov-
ernment or authority any rights, privileges and concessions which the
company may think it desirable to obtain, and to ca out, exercise
and compl(v with any such arrangements, rights, privileges and con-
cessions; (r) To do all or any of the matters hereby authorized either
alone or in conjunction with, or as factors, trustees or agents for any
other companies or persons or by or through any factors, trustees or
agents; (s) To carry on any other business which may se

or rights; (t) The powers in each paragraph to be i

" or restricted by reference to or inference from the te
paragraph; (u) To do all such other things as are ineid
to the attainment of the above oblects.. The operations of the company
to be carried on throughout the Dominion of nada and elsewhere by
. the name of ‘‘The Beaver Company, Limited,””

s with it:
five hundred thousand dollars, divided into 5,00(; -h:rﬁ‘;l)xo Flo:teoelk: u:l

/ v G auseld
o oS e

7@;’”&

[BMBLAKERE.  (ZALABHKO'  WH.BLAKEK.C.  AWANOLIN,KO)
vo.iaw.  'WALTER sow.  MiLLERLASH. 6Ly oBLEA.|
b !
R.C.H.CASSELS. GEOROE H.CASSELS.)  J.FLAsK| @

General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY xrc,, ®ve,

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.

W. F. DUNN

CALDWELL & DUNN ¢ E. CALDWELL

Barristers Solicitors. Notaries
Offices: 1, 2, 3, Dominlon Bk. Bldg., Moose Jaw, Sask.

MERCANTILE AGENCIES

COLLECTIONS

Our system gets the money. . If it fails, no charge

The Saskatoon Mercantile Agency

10 CLINKSKILL CHAMBERS
Telephone 144 C. J. FOX, Manager.

SASKATOON A - ?

P.O. Box 185

Sask.

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the JULY issue,. ; Orders
for whole or part Books will receive prompt attention,

Letters of introduction supplied to bona fide tx:ayelling repre-
sentatives of our subscribers without additional charge,

THE MERCANTILE AGENCY R. G.DUN & CO.

dred dollars each, and the chief place of business of the said eompaﬁy
to be at the City of Ottawa, in the Province of Ontario.
Dated at the office of the Secretary of State of Canada, this 28th

1911.
day of December, THOMAS MULVEY,

Under Secretary of State.
BICKNELL, BAIN, STRATHY & MACKELOAN,
Solicitors for
THE BEAVER COMPANY, LTD.

A group of Montreal capitalists and insurance men have
formed the Liverpool Manitoba Insurance Company, capital-
ized at $1,000,000, with head office at Montreal. The men
supporting it are Sir Edward Clouston, Messrs. George
Drummond, Frederick W. Thompson, Sir Alex. Lacoste and
James G. Thompson, of Montreal.
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International Securities Co.,
: Authorized and Exclusive Agent of

Grand Trunk Pacific

for 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 information will be freely furms}.u?d,
and booklets, maps, etc., regarding any of these cities
or towns, mailed free upon request.

Ltd.

Somerset Bldg.

International Securities Co.,

Head Office - WINNIPEG, MAN. -
BrancH OFFICES:

VANCOUVER, B.C.—Dominion Trust Bldg.

TORONTO, Ont.—Kent Bldg.
MONTREAL, Que.—Yorkshire Bldg., St. James St.

Ltd.

Edmonton Investments

o oz
87% 8%
No Speculation. Absolutely Guarantqed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W.
Private Bankers Edmonton, Alta,

We can place funds
to net investors

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 GREAT WEST PERMANENT
LOAN COMPANY

Head Offlce -  WINNIPEG, Man.

Branches: Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William

Paid-up Capital .....coveerinenrinees R $2,000,000
ASSetS cuseeeess .. 4,000,000
REServe «.ooeeessrs v nvas 20,000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
allowed on deposits o/ allowed on debentures of $100 or
4% of $1 and upwards A over, issued for terms of from
3 to ten years

CAPITAL STOCK 7% INVESTMENT

mpany, having disposed of its Capital Stock some years ago,
has.'rthtseﬁ?for%. Xone 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. b :

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 intgreat 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 l_?'ank 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 Nathnal Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD ' OFFICE, 436 MAIN

STREERT, WINNIPEG, or, if more convenient, call .
of our Branch Offices. all at, or write, any

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

—

The Middle West Investment Company, Ltd
Money to Loan on Improved and Vncgnt City Properties 1
L. VERHOEVEN Mgr,

The People’s Realty Company, Limited
Purchases and Sells Real Estate. L. VERHOEVEN, Mgr
289 CARRY STREET, WINNIPEGC. -

—
—

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.

—

EDMONTON, ALBERTA -
offer safe investment opportunities.
Revorts furnished. Scrip handled.
J. Cs BIGGS & CO
—_—



January 27, 1912.

THE MONETARY TIMES

461

INVESTMENT anp LOAN COMPANIES

\

\

\
\
\

etc.

ISLAND

Head Office:

VICTORIA, B.C.

BRITISH COLUMBIA

“THE LAND OF SUCCESSFUL

Discriminating investors the world over are investigating the many opportunities which this immense
province oflers 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,
Our experience will help you.

INVESTMENTS.”

WRITE US TO-DAY.

INVESTMENT COMPANY, LTD.

D. C. REID, President and Manager
References, Merchants Bank of Canada

Branch Office:;

VANCOUVER, B.C.

|

INSURANCE

COMPANIES |

Losses paid exceed $235,000,000

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-
representecf distriqts re fire
and casualty agencies.

S e —

Head Office: Royal Exchange, London

CROWN LIFE POLICIES

Most Liberal Available to Canadian Insurers.

Total Disability, :
Automatic Non-forfeiture,
Extended Insurance
No Restrictions, :
Large Loan, Cash Surrender, and Paid-up Guarantees,
Low Premium Rates.
Agents wanted, who can write acceptable and paid-for life insurance:
Lucrative contracts available for producers—none others need apply.
Head Office Crown Life Building, TORONTO,

WILLIAM WALLACE, General Manager.

— L THE -

WESTERN LIFE
ASSURANCE COMPANY
Head Office - WINNIPEG

Authorized Capital - - - $500,000
BOARD OF DIRECTORS:
President—THOS. W. TAYLOR, M.P.P., Winnipeg. President T. W,

Taylor Co., Ltd.
Vice-Pres.—JOHN D. Hunt, Esq., Winnipeg. Hunt & Noble, Barristers
GEORGE ANDERSON, Esq., Winnipeg, Broker
S. A. CAWLEY, 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., Winnipeg
Dr. R. M. SIMPSON, Winnipeg. Chairman Provincial Board
of Health, President International Public Health Asso-
ciation of America
Managing Director :
ADAM REID

Medical Director ;
R. M. SIMPSON, M.D,, C.M,, L.R.C.P.,
L.R.C.S., Edin.
Treasurer:
0. F. DANNECKER

Positions Open for two Good Men.

The Chief Difficulty

More 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 foran 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

“CAPITAL

Published by The

INVESTMENTS
By Fred. W. Field
Monetary Times

IN CANADA”

Price $2.50
= 62 Church St., Toronto
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[ CHARTERED ACCOUNTANTS - |

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS, £
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—* WILLCO.”

CORRESPONDENTS
P.0O. Box 1182

CREHAN MOUAT & CO., yancouver, B.C.

The oldest established firm of Chartered Accountants and
Auditors in Brmsh Columbia. ;

W.T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1908
A 5 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

RoBERT MiILLER, C.A,, F.C.A. (Can.), C.A. (ScoT.)
Cable *‘ Accuracy,” Montreal. ‘Telephone Main 2540,

ROBERT MILLER @ CO,

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEGC BANK -BUILDING - - MONTREAL.

ESTABLISHED 1882.

W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V, ROBERTS J. D. REID
412-415 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,

Avupits | INVESTIGATIONS | CosT AND GENERAL SYSTEMS

43 KING STREET W., TORONTO.

Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Audits

Telephone 3633 707 MclIntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS 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

patidy Bank of Toronto Chambers, Winnipeg 7, o oo

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW.

GEORGE EDWARDS W. SIDNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

«“Capital Investments in Canada.”
By FRED. W. FIELD
Price $2.50 post - paid

MONETARY TIMES - -  TORONTO

Edwards, Morgan & Co.

Chartered Accountants

Toronto, Oatario
Calgary, Alta,
Vancouver, B,C,

18-20 KING ST. WEST - - F
8 BURNS BLOCK - -
DOMINION TRUST BUILDING i

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

George Edwards, F.C.A.
W. Pomeroy Morgan

WINNIPEG and SASKATOON - - EDWARDS & RONALD

The Oldest”™Established Accountant Firm in Saskatchewan

GAMBLE, GLADWELL & CO.

CHARTEREDIAND CERTIFIED PUBLIC ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Mickleborough Block,
REGINA

Geo. S..Gamble, F.C.P.A.
Chas. V. Gladwell, C.A.

—
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D. A. PENDER, C.A. D. COOPER, C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

CHARLES D. CORBOULD,
Chartered Accountant & Auditor, @ntario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building - - Winnipeg, Man.

L AUDIT DEPARTMENT:
G. S. Laing, C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audits Investigations Liquidations and Assignments

Hubert T. Reade, B.c.s., CHARTERED

ACCOUNTANT
Royal Bank Building - e WINNIPEG

GEO. H. PLAYLE Chartered Accountant
NELSON, B.C. Auditor, Assignee, &c.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15} Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

JOHN B. WATSON Chartered Accountant and Auditor.

Calgary, Alta. Liquidations, Investigations, Audits.
Auditor to the City of Calgary Reference: Bank of B.N.A., Calgary

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, B.C.

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANKIN

Accountants, Auditors, Assignees.

FRED C. GILBERT

CHARTERED ACCOUNTANT

2a River St. East. MOOSE JAW, SASK.

312 Nanton Building - WINNIPEG
704 Builders Exchange Bidg. WINNIPEG, MAN. P.O. Box 785 :

AUDITS : INVESTIGATIONS

W. E. HODGE Chartered Accountant

> Official Assignee
Box 354 Moose Jaw  Audits Investigations  Liquidations ACCOUNTANTS
A. A. M. DALE WILSON & PERRY suite9 [Phone 4734
Chartered Accountant (Successors to W, J. Wilson & Co.) 336 Hastings Street W.

Assignees and Accountants VANCOUVER, B.C,

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.7. &s.c. BOOK, LITHO, ENVELOPE asxp COVERS

Made in Canada : s $ For Sale by all Wholesalers

L. COFFEE & CO.

GRAIN MERCHANTS

THOMAs FLYNN  Established 1845 Board of Trade Building,
Toronto, Ontario

Counties Grey and Bruce collections made on commission, lands valued

and sold, notéoeslaerved. Ad”nl:i:“h . lt:x “ ss tr _;e d. Leading
es, lawyers and wholeszle merchants given as references.

g H. H. MILLER, Hanover.

When in London call on The Mone
Times, Grand Trunk Building, Cockspurt‘Srty.

At the annual meeting of the Paris, Ont., Board of Trade,
the following oﬁice:rs were elected :—President, Mr. R.
Thompson ; vice-president, Mr. J. H. Fisher, M.P. ; secretary-
treasurer, Mr. James Smiley; council, Messrs. John Harold,
J. R. Inkster, F. Smoke, Dr. Lovett, J. K. Martin, T. J.
Dunn, R. L. Murray, R. E. Haire, H, Rehder, and A. E.
Timmemore.

The Imperial Bank of Canada ha
: s
at Rocky Mountain House, Alta.,
Mr. W. MC Sellens.
The Canadian Fire Underwriters’ iati
k dian ers’ Association has de-
cided that beginning on January 1st, 1913, it will not ac-
cept any electric wire except the new

specified in the 1911 National Electrical Eo;i;e.rubber o asv

opened a new branch
under the management of
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MISCELLANEOUS ADVERTISEMENTS

A Thorough Business Training

is anecessity to 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 Are
Got they
the Pro-
Brains ducing
G il

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

The “‘P. & B.” steamers
sailing from Halifax every
eleventh day for Bermuda,
the British West Indiesand
Demerara, are all very
superior ones. The trip
occupies about thirty-eight
days, and is a delightful

A Triptothe
West Indies @&

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

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

The price is just the
same as other grades

Why not buy the best?

Main Office :
79 King St. E., Toronto

Phones
M. 5597-5598

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.

MURRAY’S INTEREST TABLES

SECOND EDITION - - NOW READY
PRICE, $10.00
Rates 2% % to 8% at % % rates.
On $1.00 to $10.00 on every page.

From 1 day to 368.
Very clear type. Well bound.

B. W. MURRAY - -

Supreme Court of Ontario,

Accountant
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.

North Vancouver’s assessed valués approximate $13,-
900,000. In many instances, assessments were increased 100
per cent. over last year’s, : :

Mr. Henry M. Wellsman, of Sarnia, Ont., may establish
a cannery to pack halibut on the northern Pacific coast. He
is looking into the matter personally.

Officers elected at the annual meeting of the Vancouver
Association of Life Underwriters’ were: President, Mr. A, P.
! Huntington, Metropolitan; vice-president, Mr. H. A. Mas-
sey, London and Lancashire;  secretary-treasurer, H. C.
“Evans, Union; .aSSistant secretary-treasurer, B. Bampton;
executive committee: Messts, J. H. Poff, Sun; W. J. Twiss,
i Mutual of Canada; J.- W. Kerr, Standard; J. J. Roberts,
Equitable; and S. J. Slack, British Columbia Life.

—

T —

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St,

—

The profits of the municipallynwnc-d waterworks Syste
of Vancouver were so large in 1911 that a reduction of fro,,m
20 to _33% per cent. is contemplated in the rates.

The Bank of Montreal has opened a branch at Princeto'
B.C.. Mr. S. L. Smith, of ithe Main Street branch; Vapg R,
ver, has taken temporary charge. 2 .

Two dollars per thousand duty on lumber from
States is urged in a resolution passed by the associag
boards of trade of Eastern British' Columbia at ‘a’recent o Sd
vention’at Rossland.  Sunday access 'to the post offices 3
vestigation into the high- cost of coal and other nec‘ess’ifn‘
of life, commission on silver-lead mining and steps towg 1&s
the reclamation of 30,000 acres of the Kootenay river 1:(.13
near Creston, were the subjects of other resolutions Da-Ssena
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MISCELLANEOUS

WINNIPEG

The Supply City of Western Canada

Offers greater combined advantages to manufacturers and
capitalists than any city in Canada. The remarkable develop-
ment of this great central market is creating an unprecedented
demand for home industries.

Winnipeg Wants these Manufacturers

and offers cheap power, cheap sites, low taxation, varied raw
materials, the best of labor conditions, unexcelled railway
facilities, and the earnest support of a community that recog-
nizes the importance of its industries Over a billion dollars
produced by the farms of Western Canada in the past five
years, and this with only eight per cent. of the available land
under cultivation. Consider what this development makes
possible for the Western manufacturer.

YOUR OPPORTUNITY
Get Close to this Market

Special openings for manufacturing farm and agricultural
implements, including gas and steam tractors; paper and
strawboard mills, men’s clothing, ladies’ ready-to-wear goods,
food stuffs, starch factory, boots and shoes, felt wear, metal
goods, wire nail factory, hardware specialties, flax and jute
works, beet sugar factory, elevator machinery, electrical fix-
tures and appliances of all kinds; automobiles and commercial
motor carriages, home and office furniture, leather goods,
cereal foods, dairy supplies, building materials, stoves, ranges,
furnaces and heating plants, and twenty-five other smaller
lines.

Special reports prepared and mailed fre€ of charge on the
manufacturing possibilities of any of these lines of industries,
by addressing

CHAS. F. ROLAND; Commissioner of Industries
(2) WINNIPEG, CANADA

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.

LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds
PRINTERS' and BOOKBINDERS' SUPPLIES

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Street E., Toronto.

v
o
se.

with <
€ JOHN HEATHS
4: TELEPHONE PEN 0278.

o Registered in Conada.

»
.
L L

v, &F

%,‘ To be had of theleading Stationers 5+5
. in Canada. LR

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.

Waterous
Fire Engines

“The Best Municipal Fire Insurance”

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, Winnipeg, 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 SiJes

From 400 to
Repeat orders from these muni-
cipalities, in which the engines 1200 gals. capacity,
have been given the test of years Wri
of actual service, is the best rite
proof of our claims.

The Waterous Engine Works Co., Ltd,

Brantford, Canada
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TRUST COMPANIES

.

—— THE —

Toronto General
Trusts Corporation

EsTABLISHED 1882.

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OsLER, K.C., President
J, W. LANGMUIR, Managing Director

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited

H. N. GALER, W. L. GERMAINE,
Vice-President. Vice-Pres. and
Gen. Man.

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid - Up..w.iiies, 11 5,000.00

Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : VANCOUVER, B.C.
Branch Office: Victoria, B.C.

A. C. FLUMERFELT,
President.

Correspondence

Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

$1,000,000
1.000,000

Capital Fully Paid - -
Reserve Fund - - -

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

and Mount Royal, G.C.M.G.,  SIR H. MONTAGU ALLAN

R. B. AvGus

President A. BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vice-President C. M. Havs

C. R. HosMER
H.V. MEREDITH

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,
MANAGER

DAvipD MORRICE

SIR W. C, MACDONALD

Hon~. R. Mackay

A. MACNIDER

James Ross

Sir T. G SHAUGHNESssY, K.C.V.O.
SirR Wn. C. VAN HorNE, K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE :

Capital Authorized
Capital Subscribed

DOMINION CHARTER, 1911

Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-
sonally selected farm mortgage
securities.

No loans exceed 40% of actual

REGINA, SASKATCHEWAN.

$ 1,000,000
: 640,000

BOARD OF DIRECTORS

EpwArD BrowN, - President
HonoraBLE A. E. FORGET
1st Vice-President
F. N. NorToN - 2nd Vice-President

J. W. Scott

W. M. Martin, M.P.
Aleck Clark

Arthur H. Tasker
Edward P. Brockman
H. L. Johnson

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C,

Subscribed:Capital. oo i i iais. oonsveisseeeD2,250, 000
Paid-up Capital = o - o0 s oudeie alisio o et .$1,510,000
Reserve and Undivided Profits ..... cveesils ainge matD OIS

Branches: Vancouver, Victoria, Nanaimo, New
Westminster, Calgary, Regina, Montreal (Dominion
of Canada Trust Co.) and London, England.

Dealer in municipal and industrial debentureg
and first mortgages on improved real estate : acts ag
executor, guardian, transfer agent, trustee for bond-
holders and sinking fund, etc.

W. R. ARNOLD, Managing Director.

—

MERCANTILE |

TRUST COMPANY OF CANADA, LIMITED
Capital :© Authorized $1,000,000; Subscribed $450,000

valuation, C. F. Millar
i % A Bankers: The Canadian Bank of HON. WILLIAM GIBSON, Senator S. C. MACDONALD
Values will continue to increase. Commerce. President Manager
LRk vaies il Solicitors: Balfﬁllxax'i.rl.wartm.Casey BANK OF HAMILTON BLDG. - HAMILTON, ONT.
—

RELIABLE

INFORMATION

—— 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
ﬁgm:ed 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 Directoy

VANCOUVER TRUST BUILDING

Vancouver, B.C.
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money invested in this manner.
every way.

Send one to-day.

Head Office—VICTORIA, B.C.

Security 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
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.

THE UNION TRUST
COMPANY, LIMITED

Head Office and Safety Deposit Vaults

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng.,75 Lombard Street

Oapital Paidup -  $1,000,000 Reserve Fund -
Assets, Trust Funds and Estates . $13,415,147
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, Vice-President; E. E. A. DuVernet, K.(;., Vice-President ;
Samuel Barker, M.P.; H. H. Beck, T. Willes Chitty, S. F. Lazier,
K,C.; George S. May, J. H. McConnell, M.D.; -J. M. McWhinney ;
Sir George W. Ross, H. S, 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

B. C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir 29%,
Cedar 547/, Hemlock and Larch, '17%).

/oy
This timber is as fine as can be found in
any other part of British Columbia, running
as ‘high as 609% 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,

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

THE TITLE AND 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

Manual of Canadian Banking‘

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

Postpaid - $2.50

The Monetary Times, Toronto

LEGAL NOTICE

) UBLIC Notice is hereby given that under the First P
P of the Revised Statutes of Canada, 1906, known‘ua'l:srl?: 3?;:;.32
* Act,” letters patent have been 1ssued under the Seal of the Secretary of
State of Canada, bearing date the 16th day of November, 1011, incorporat-
ing James Steller Lovell and Charles Delamere Magee, accountants:
William Baia, bookkeeper; -Samuel Goodman Crowell, solicitor: William
George Flood, solicitor’s assistant; Joseph Ellis and Robert  Gowanss
solicitors’ clerks, all of the city of Toronto, in the Province of Ontario, for
the following purposes, viz.:—(a) To carry on the business of manufac.
turers of and dealers in lumber, timber, wood, and all articles into the
manufacture of which wood enters, and all kinds of natural products and
by-products thereof; (b) To procure the company to be registered and
recognized in any foreign country and subject to the laws thereof to
carry on the whole or any part of the business of the company therein
and to designate persons therein to represent the company and to accept
service on its behalf in any suit or legal proceeding; (c) To do all acts
and excrcise 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;
(d) 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. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of “El Paso Milling Com-
pany, Limited,” with a capital stock of five hundred thousand dollars,
divided into 5,000 shares of one hundred dollars.cach, and the chief place
of business of the said company to be at the city of Toronto, in the Pro-
vince of Ontario.

Dated at the office of the Secretary of State of Canada, this 1sth day

of November, 1911,
THOMAS MULVEY,
at-2 Under-Secretary of State,
Dated at Toronto this 28th day of December, 1911,
BLAKE, LASH, ANGLIN & CASSELS,

Solicitors for 4
EL B'"™ MILLING COMPANY, LIMTED.
gy i » r

G

= o ey s, e |

La Banque Nationale, @, Ste. Anne-de-Beaupre, - has
opened a sub-agency at L’Ange Gardien, county of Mont-
morency, Que. > 70k

To augment present equipment, the Grand Trunk have
placed orders for over four thousand ~ars of various kinds.'
These include 44 passenger coaches, 23 baggage CAars, 300
box cars; and 1,000 ‘coal cars. In addijon to the ‘above,
948 cars of all kinds have been received from the manufactur-
ers and put into service during the past three months.
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; A Strong Western Company C ) l ] i C
d Offices:—Keewayden Building, Portage Ave. East, Winnipeg 2 .
i Brancchuoffices :—Saskatoon . Edmonton  Vancouver Limited o
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co. Ltd.) E. H. Heaps - - President and General Manag!
Sir Wm. Whyte, K.B., Vice-President. ] ? 2 o8
Authorized Capitat, $1,000,000.00 Subscribed and Paid up, $500,000.00 Authorized Capital - 2 $1,000,088.00
Reserve Fund - 140,000.00 Total Assets over - 5,000,000.00 fﬁ:% lﬁg - : 4 i . }gg'gsazo o

Estates administered and managed and all business of a trust
nature transacted. ) ‘
Trust funds invested. Will forms supplied free.
pamphlet, ‘“What Is a Trust Company ? "’
Consultations and correspondence invited.

WM. HARVEY, Managing Dlreqtor :

Ask for our

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber - Lands-

. Head Office:—541 Hastings St. W., Vancouver, B.C.
: : g

The Saskatchewan

INVESTMENTS LOANS

We control 250,000 acres farming la‘r‘xds in Alberta and Saskatchewan
for sale on good terms

Administrators
BRANCH OFFICES

Bstates Managed Trustees; Bto.
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.; Earl of 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, Esq., N. G. Boggs, Esq., .C. Keith Morris, Esq.
Secretary, A. E. Venables.

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%. Properties man-‘ ;
aged. Manufacturing and business sites secured. Corréspondenceinvited.

“Alexander Corner ' ik et Calgatry, A;berti‘

... "Mz, T. B. Macaulay, president of the Electric: Power
‘Company; Limited, operating in the Trent Valley, Ontario,
is willing 'to compete with the Hydro-Electric .Commission
‘in that.district, or will accept the valuation of his company’s
property fixed by an‘arbitration board of experts, the Hydro
Commission to select the representatives, the company to
choose one ‘and the two to select a chairman, -Mr. Macaulay
‘says'if the board-fixed the ‘value of the company’s property
+at. $4,000,000, the company would accept that ‘price, but ‘the
¢ommission:'would have access to the company’s books. and
.would find 'its bonds alone were valued at $4,000,000.  ‘After
that came the stock and the Vvalue of properti¢s added to the
business since ‘it started ' operations. i gk

‘The' following have been elected to the council of .the
Toronto Board ‘of Trade:—Messrs. Eric N. 'Armour, A."O.
Beardmore, ' Hugh ‘Blain, Murray ‘Brown, W. F. Cockshutt
(Brantford), John J. Gibson, R. S. Gourlay;, George W. How-
land, Ambrose Kent, J. Gowans Kent, Alexander T aird,"'W.
G. MacKendrick, Charles Marriott, Huch Munro and D. 0.
Wood.  Representatives.on the Inductrial Exhibition Board

Noel

were elected:<D. ' O.- Ellis; George:: H. Gooderham,

Marshall, Joseph Oliver, and George R.' Sweeny.
.Reduction§ of thirty ‘to fifty per cent.'on allitems in ‘the

United . States iron and steel, t

(iff free list of iron ore;

ariff; and the placing on the tar-
sewing machines, printing: machin-
and, many other - articles against
levied; .are proposed in the De-
pillz. Made public.  Democrati-
1.t the bill would reduce the
Sfrom 34-31 per. cent. t0. 22-4>
Government . tariff revenus
97 fram 1911, and by $4,000,000
_products, he said, woiild ke in-
0,000. RS /
eeting of the Royal Bank of Canada the
.. Holt,: made. the. statement that,-negotig:

ery, <ash registers, na

s the tariff is ng
‘mocratic  steel revidi

i

Investment and Trust Co. |

Countries bordering” on the Caribbean Sea, it was t

tsequent meeting of directors Mr, H. S. Holt was una}nlrl

lons:

_tent that'will enable the electriral pumps to be O

__/

TheWestern Trust Co

Head Office, WINNIPEG :: Branch Office, Regina, S35k’

Quthoized el . SHIOMS v 5. Apamson, President_
A el 580,000 < Hox. R. P, RoBLIN, Vice-Pres

etc-

Paid-Up

Acts as Trustee, Administrator, Executor, Assignee, Guardian, 5
Receives money for investment in, mortgages under, guarante®
principal and interest, or otherwise, on suchg&grms as may be 3”anged
Undertakes the management and sale of Real Estate-
Correspondence invited.

Canadian Guaranty Trust Compan)

Authorized Capital $1,000,000. Sub. Capital $500,000-
Head Office, Brandon, Man. Branch Office, Regin®, 58K
Executors, Administrators, Trustees
Every class of business of a fiduciary nature lransacted
‘Guaranteed mortgage investments a specialty

Correspondence solicited
"JOHN R. LITTLE, Managing Dire¢

tions for the purchase of the Colonial Bank, one of e 1%315"
ing banking institutions in the West Indies, have beqé"'dﬁ'
continued. - “The rumors,”” said:Mr, Holt, ‘‘which ba¥ hast
Beared in the press concerning mnegotiations for the PUI=
of the assets of the Colonial Bank by this bank were pee?
founded. These negotiations, however, havevrec‘mtly grel
discontinued by mutual co‘ns”en’t, as ‘we were unable 39 Mz
on all questions.”” ! As to the future plans of the ,bank;rféd
E. L. Pease, vice-president and ‘general manager, remcaﬂﬂl
that in the belief that the . opening  of the Panama .~ a]ld

would result in material benefit to all the islandshé{iﬂfbﬁ'

. 1 t
tion of the Royal Bank to extend its branches in thz sub’

trict. Last vear’s directors were’ all re-e'ected, and 2 'm"q}fs;
¢ §0

tor |

ly re-elected president and Mr. E. L. Pease vice-prest
the ensuing year. ‘ : :

-

)
‘1" Inspector Howe of the Canadian Fire Unde-write™ ‘gis

sociation has. sent to the Toronto Board of Contr e
quieting: report on the water situ~tion in Toronto: n‘]anu‘
insurance standpoint. ' Inspector Howe stated tha® OF = he

ary: 20, while the total rated capacitv of the p“'fp‘s'fvienty‘
Main pumping station was ro4.000,000 gallons DT gal
four, hours, the available capalitv was o-1v 4"1”’(0'0'o spcc?‘

“The existing conditions are sich ? said the 1% it
or, ““as to prevent the‘reservoir from beino kept 't gg 12
always ought to be. 'As the available pumping @ -é’i'm,ﬂ'
less than the present daily rate of consumption. for Or% 1tind
purposes only, it appears to me that the -sitiration 'T6; gﬁa‘ﬂg
from a lack of Hydro-electri~ power has be-ome 5%
as to, call: for 3 serious remedy from that source: ©F

current be so augmented from some, other source £ 1y
. S ¥ ; stanf‘

1 [t idr el helnbog
erated.at such a capacity as, will insure the re‘servomh‘?édjibe
ways, kept full of water.””, The.Board,of Control reféF=C «
com!ﬁun’}ga‘tion to 'Cify 'En’gin'eer Riust for a’ repOTlt"- y ¥
(AR o1 y } L G i
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FINANCIAL AND REAL ESTATE

| CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(Capital - £200,000)

(of Liverpool, England)

DL
A A

—direct attention to their high- L

—desirous of finding an absolutely

class residential sub-division at

safe medium by which they may

Moose Jaw as meeting the ) Q : participate in the large profits now

requirements of those— (R = being made in Western Canada
| Moose Jaw is One of the Most Rapidly Growing Cities
1 POPULATION CITY TAX ASSESSMENTS

1901 - 1,558 1911 - 17,000 1902 - $896,219 1911 - $27,774,194

Address all enquiries to

692 Stobart Bldg., Portage Ave.

Head Oilfice in Canada
Winnipeg -« Canada

— FOR —
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN-ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

| 107 8th Avenue West . CALGARY

Branch Offices: Edmonton, Alberta ;
Moose Jaw, Saskatchewan; Regina,

e - Saskatchewan; Winnipeg, Manitoba ;
and Toronto, Ontario.

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, - Vietoria, B.C,, Canada

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

LEGAL NOTICE

ice i i i Part of Chapter
10 Notice is hereby given that under the First 2]
PUB’I% Cof the Revised Statutes of Canada. 1906. knl;)wns lll f'{‘g.
«Companies Act,’’ letters patent have been issued under t e{ sea to g 'y
Becretary of State of Canada, bearing date the 18th day o_(1 eps:m t;:,
1911, incorporating James William Bain, Gerard Brakglnrl gle rl. k’
and Frederick Robert MacKelcan barrister% HnrryMRﬁ 'el{in ::d cJ:lil )
John Fraser McGregor, accountnn{, Edward Gordon - gr ; e
Richard QCorkery, students-at-law, all of the City of | _?(‘) R
Province of Ontario, for the following purposes, Viz.:

0 ; ds and other
write, purchase, sell and deal in the #icbEk debe?‘;;?'mt:&nieipal. lel:ot’}i

securities and obligations of any government or O
industrial or other corporation or company, and. to p:é'clll)ue‘ ;l;gp o.ren-
life insurance policies, annuities and endowments; 18su y

i : § . urchase or otherwise
tion duly authorized in that behalf; (b)he'r:stzte of sny Corparstion

acquire all or any portion of the assets of the estaie
coglpa:y? ﬁr:naoz 1;,uarson, insolvent or In hquldat;)on n;doftoan'eumgﬁ
otherwise dispose of the same, and to wind up the 11“‘““’ . ortyion ot
corporation, company, firm or person and assume a‘ 0:;“; riofgnnize ol
the liabilities and obligations thereof; (¢) To promote & g e
assst i promoting o Fegreuninng J0Y, 0l ir” debenture ook
aran he issue of the stoc ' ' 1

gl‘:’rtzatgeees tcre other securities of t;.ny such companyTorbcorxﬁrnott\g: rv:il;e
the payment of dividends or interest thereon; (d) T0 BUF. DX W0 Cohyo
acquire, to hold and to sell or otherwise dispose of pr(;lpgrty, {
or movable; (e) To act as agents or attorneys for the e s
any busines's which this company is authorized to carry oné and i Bpecs
management, of estates, the tswle tof %ggp;:’tly&,s th::1 ;ﬁ;ig;:;enboz i, Dills,
ition of moneys, rents, interests, divi s f s erfioss. ol
notes an her securities; (f) To act as agents for the o
"egiste:il;dg, 0itsseuing, countersigning, tmn:ffer:;l_tgmg:t;):h:e’xf'w;st%c;sc%x::‘lix:'
in ifying to the genuineness of ) )
de%e:?\gre:frzfy;;‘fer oblignt?ox;ls or secuntt;eal;) ofdoyr xoggeg aax;ya E-::g:le
ment, municipal, trading or other corpora T vk g B gt
and manage any sinking fund connected therewith, O e

iti d to guarantee the payment of any
s o sz uponds? 11ox' t'otger securities or the interest

d stock, bon t
tlfg::::,r e:;:dde::::x‘};ﬁy act 'as fiscal or other agents for such govern

; d execute any
ment, i r corporate body; (g) To accept, fulfil an
trust c!:lfxlx:tizte% to r11;)1113 com%ﬂny by :llllyt gg:oz;so:n nx;er;:n:,g:eredbyup?ny
i court, on_ su e 1 ,
::rg:r:ltlleo%o::t‘Egal‘:nzppnove, and to take, receive, hold and conveyt aél
estates and property both real and personal, which may be gran e‘;
.committed or conveyed to the company with its assent upon %nytauc
trust or trusts; (h) ‘To act as trustee in respect of any de en_u}-esi
‘bonds mortgagés hypothecs or other securities issued by any municipa
‘or other corporation; to hold pro%ertg mortg:ged orh%eo%glzgs t:r_sg:g::
th such debentures, bonds, mortgages, t '
zo:ml-)izi,;m:;dotfo deal with sn;cl}r'propezl'ty fm accordl:n:: :;:ih :g;n il:;tr';ly-
‘m ing . the same; (i o apply for, purcha
aszli‘;ngxn::tuntga;s?er or otherwise, and to exercise, carry out m}d enjoy
any statute, ordinance, order, license, power, authority, frqnchme, con-
-eession rigin or privilege which any government or authority supreme,
'mnnicif)al or local, or any corporation or other public body, may be
Y make or grant, and to appropriate any of_ the

e t,
e‘,‘,‘,ﬁ;‘:g?ﬁ ::oei?‘%t;ndl and assets to pay and defray the necessary

costs, charges and expenses thereof; (j) To apply for,. or purchase or
otherwise acquire, any patents, brevets d'invention, grants, licenses,
leases, concessions, and the like, conferring any exclusive or non-exclu-
sive or limited right to use or any secret or other information as to
any invention which may seem calculated to benefit this company, and
to use, exercise, develop or grant licenses in respect of, or otherwise
turn to account the property, rights, interest or information so acquired ;
(k) To construct, maintain and operate, or to lease buildings and
structures suitable for the reception and storage of personal property
of every nature and kind; to act as agents, consignees -and baileeg
thereof, and to take all kinds of personal property for deposit ana
safe keeping on such terms as may be agreed upon; (1) To accept and
hold the office and perform all the duties of receiver, trustee, assignee,
trustee for the benefit of creditors, liquidator, executor, administrator,
guardian of the person and estate of infants, committee of the person
and estate of lunatics, and curator to insolvent estates, and fo ad-
minister, manage, close and wind up the business of estates, persons,
partnerships, associations or corporate bodies, and to do all such inei-
dental acts as are necessary for such purposes; (m) To investigate,
report om, and to guarantee the title to any lands and tenements or
chattels real; or the legality of the issue of the bonds, debentures or
other security of any corporation authorized by law to make an issue
of bonds or debentures, or the circumstances of any business concern,
or undertaking, and generally of any assets, property or rights; (n) To
sell, lease or otherwise dispose of the property and undertaking of the
company or any part thereof for such consideration as the company may
think fit and in particular for shares, debentures, bonds or securities
of any other company; (o) To procure the company to be registered
and recognized in any part of the British Empire or in any foreign
country and to designate persons therein according to the applicable
law, to represent the company and to accept service for and on behalf
of the company of any process or other proceedings; (p) To enter inte
any arrangement for sharing profits, or for a union of interests with
any person or company now or hereafter carrying on or engaged 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, hold, re-issue with or without guar-
antee or otherwise deal in the same; (q) To amalgamate with any other
company having objects similar to those of this company, or to pur-
chase, lease or otherwise acquire any business similar in character; (r)
To draw, make, accept, endorse, discount and executé promissory notes
bills of exchange, warrants and other negotiable or transferable instru-
ments; (s8) To do all acts necessary for the undertaking, carrying on
and completing of any of the business which the company is authorized
to do, engage in and carry on, and for all services, duties and trusts
to charge, collect and receive all proper remuneration, legal, usual and
customary costs, charges and expenses; (t) The powers in’ each para-
graph are to be in nowise limited or restricted by reference to or infer-
ence from the terms of any other paragraph; (u) To do all such other
things as are incidental or conducive to the attainment of the above
objects. The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere by the name of ‘‘Security
Transfer and Registration Compapy. Limited,’’ with a capital stock of
one hundred thousand dollars, divided into 1,000 shares of one hun-
dred 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 19th

day of September, 1911.
: e Watrtiuiy o Miate
oo nder o el
BICKNELL, BAIN, STRATHY & MACKELOAN. 0 °f Sate-
Bolicitors for S S i A
SECURITY TRANSFER AND REGISTRATION 0O. LTD,
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FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 45 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 parin deno-
minations of $100, $500, and $1,000.

They are a first lien upon all real estate and all
other assets of the corpcration.

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 c1ty 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, Manitoba

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

SASKATOON
INVESTMENTS

CITY PROPERTY AND FARM LANDS
STRATON & BRUCE

McKay Building SASKA'J OON, Sask. Second Avenue

Moose Jaw Securltles, Limited

CAPITAL - - $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.  Cortespondence Solicited.

J. E. Caldwell, Harry F. Stirk,
President. Managing Director and Secretary.

MOOSE JAW I)ROPERTY*E

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

Regina Investments

Inside Business Properties
Legitimate 'Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 129/

First Mortgages netting 7%
Bonds and Debemures

McAra Bros. 0s. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA' - - SASK.

Bankers: Canadian Bank of Commerce

15 River St. W., Moose Jaw, Sask. Opposite City Hotel.

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents

ESTATES MANAGED g

MORTGAGE LOANS
543 Pender Street, Pinner’s Hall, X "‘
VANCOUVER, B.C. ’ Austin Friars 4 e

LONDON, ENGLAND,

—
—

FOR SUBDIVISION
PURPOSES

AC REAGE

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 1}{ MiLe CIRCLE
(taking thé Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 Hicn STREET E. - MOOSE JAW, Sask.
a Established 1904

Cable Address—

@ Code— EAE
‘ Hunter, Vancouver.” A.B.C,, 5th_Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a persbn may bé,'he never questions
the great future for this Province. Op‘inions differ as to degree
but not to the fact.

Mortgages based on 50% of Lonservatlvé and increasing values
may be placed to earn 6 to 8% on Capital.

, Full particulars furnished on application.
NOTARY FINANCIAL

Norary . JAMES J. HUNTER  Eiance

(Formerly for.13 years on staff of The Canadian Bank of Commerce)

Reference : The Canadian Bank of Commetce. British reference.
Bank's branch, No. 2 Lombard St., London, E

~Room 16 Imperial Block - - Vancouver, B.C.'

!
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
Income of 6% 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 p . 3 THE RovAL BANK oF 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

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 Building - VANCOUVER, B.C.

Paid-up Capital 0% S $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada ’

Saskatoon Business &

Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

ForR PROFITABLE INVESTMENTS
EDMONTON

Ofters 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.

Baxkers—Imperial Bank of Canada. SoriciTtors—Gariepy & Landy.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Canada

When in London call- on The Monetary
Times, Grand Trunk Building, Cockspur St.

Natural Resources Security Company, Ltd.

HEAD OFFICE
VANCOUVER, B.C.

PAID-UP CAPITAL
$250,000.00

GEORGE J. HAMMOND
President

HAZELTON TOWNSITE, BRITISH COLUMBIA. |
o FORT GEORGE TOWNSITE, BRITISH COLUMBIA.
OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
' UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C.

Timber Tracts -

Cpal Afead . 0

Farm Land‘s
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OSLER, HAMMOND & NANTON

STOCK BROKERS
Gornor 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, .. | 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.
REPRRSENTATIVES OF THE CANADIAN AGENcY, L1D., Loxnon, 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. :

No gift bonus or watered stock propositions considered.

Correspondence solicited.

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

OLDFIELD, KIRBY & GARDNER.

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

Lougheed & Taylor, 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.

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 B549. MOOSE JAW, SASK,

William S. King Co. Loans

w00 R t
Portage Ave., Winnipeg, eal Estate

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.
Corresponde_nce invited.

The Globe Securities Company Ltd.
INVESTMENT BROKERS
450 Somerset Block, Winnipeg, Man.

ROBINSON @ BLACHK

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

A. T. BROOK Regina City Property
Wester ﬂb Saskatchewan Farm Lands
S General Agent for
Investments C.P.R. Alberta Lands

REGINA - « . SASK. P.O. Box 94
RerereNces—Dun’s Mercantile Agency Traders Bank of Canada

G. J. LOVELL: i raonsmons
Al ; 449 MAIN STREET

BROKER AND : . PHONE 7066

FINANCIAL AGENT WINNIPEG, Man.

\

| G. A. STIMSON & CO. Moues aw

l TORONTO, Canada. LONDON, England  bon®s Bovenr

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 giltedge 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

Real Estate, Insurance and Financial Agemﬁ,;

ik o
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Saskatoon City Property

Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - SasK.

William Toole, Geo. L Peet,

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents ; — Representing

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co, Exclusive Agents for C.P.R. town fots in Calgary,

CALGARY, ALTA.

THE CANADIAN  Real Estate Brokers
lNVESTMENT CO. Farming Land and City

LIMITED Property bought and sold

30 Jasper Avenue West, EDMONTON, ALTA.

Reference - Imperial Bank.

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.

JOHN MORRIS, Rests gnd Finsncul

122 McDougall Ave., Edmonton, Alta.

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited=-English, French, German

REGINA . . SASK.

Representing

LOANS
AGHORN Edinburgh Life Assr.
] Co.
? Scottish Insr. Corp.
WYNN &co Mortgage Co. of Canada
. INSURANCE

Caledonian Insr, Co,

Rochester German In.
Stockbrokers, Financial & Insurance Agents Co.

National Plate Glass
VANCOUVER MARINE (LLOYDS)

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MAcKENZIE & CO.,

2 B. River East,
Reference: Union Bank Moose Jaw, Sask.

OSLER & HAMMOND, #inanciat Agonts
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and MIiscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

Dominion Stock & Timber Londs

Bond Corporation vm.

Port Fraser Townsite—British Columbia Lands

DIRECTORS

The Hon. Price Ellison, Pres,, —— Capital $2,000,000—
Minister oftlgnénce for the
Province of B.C.

]N.lAébléthnlpt, Vice.Pres. Wln(:h Bu"dlng’

. B. Carlin
3. A, Harvey, K.C. Vancouver, B.C.
George H. Salmon, Gen. Manager. CANADA

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)

Stocks, Investments, Real Estate, Insurance
731 Fort Street - - VICTORIA, B.C.

MANUAL OF CANADIAN
BANKING

By
H. M. P. ECKARDT

Should be on the desk of every financier and
business man in Canada. Will be found ex-
ceedingly useful in very many ways. Price,
$2.50. Published by

THE
Monetary Times Printing Co.

Montreal Toronto Winnipeg

Manllrs Vonooswor Sook Echange. Clle: Aostios Bneomer
S 6 Sustin ¥ G
326 Sranwille oHreet. Vsroriwar BC.

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, BRITISH COLUMBIA

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 o
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FIRE INSURANCE COMPANIES

Canada Branch

tiead Office, Montreal

DIRECTORS :

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
Sir Alexandre Lacoste.
F. W. Thompson, Esg.

M. Chavalier, Esq.
Wm. Molson Macpherson,
Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie, Deputy Manager.

Wm. Hay, Asst. Deputy Manager.

THE . .

FIRE INSURANCE
Oty &
Established 1898

Hon. THos. CRAWFORD, President ; WM. GReenwoop Brown, Gen. Mgr.

Assets on January 1st, 1911...... $426.699.64
Liabilities s F NS D 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—McCalium, Hill & Co. HALIFAX—Faulkoer & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—]. 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 T ELE. DICKSON,

W. D. Aiken, Sub-Manager o8
Accident Department Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

=

SUN BIEE -

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

Toronto | HIGINBOTHAM & LYON, PHoONE M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

RicHARD REA, Ontario Inspector

“Capital Investments in
Canada”

By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

MONTREAL TORONTO WINNIPEG LONDON

—

FIRE

ALBERTA FINANCIAL

INSURANCE AGENCIES WANTED

Vancouver Financial and Real Estate Company with extensive connection
desires to secure exclusive general agencies for good Fire Insurance Companies
not already represented in this district.

Apply Mr. FieLps, Manager, Real Estate Dept.

441 Richard Street 3

CORPORATION LTD.

- Vaneouver. B.C.

. Bacon, hams and cheese have long been considerable
items in our export list. The article first named, from aver-
aging twelve millions in value per annum in a late decade,
declined to $8,526,000 last year. Cheese has long exceeded
twenty millions a year; last year’s quantity brought $2o0,-
739,000, and has been in preceding years as high as $24,-
000,000. Butter figured six or eight years ago at six, and
even seven million dollars in export value; it is but one-
tenth of that now.

Fruit exports vary in extent as the harvest is abundant
or otherwise. Our export of green apples, which in the pre-
ceding nine years had averaged $3,040,000 every twelve
months, dropped last year to $1,756,000. Almost. nine-
tenths of these go to Great Britain,

Wood blocks for paper makers. h i i
: " _ A , have risen markedly in
C?Pfgt since 1904, ‘standing at six million dollars odd in each
o the years 1910 and 1911, export value. Square timber is
another declining article. Pine deals have steadily declined

f T Is, r item, compara
O years Whlle spluce dealS are a heav‘e ’ P

—

Among manufactured goods of Canadian make, exporteq
agricultural implements have increased in the last thirt
years, and especially in the last twelve, reaching a total last
year of $5,003,000. Carriages, bicycles and motors make
the respectable showing of $1,151,000; various iron and stee]
goods, $2,671,000; drugs and chemicals, $1,043,000; cord-
age, rope and twine, $860,000; leather, within a trifle of
$2,000,000; liquors, $1,197,000.

For a long period, the provinces of Nova Scotia ang
New Brunswick, whose ships have penetrated to most parts
of the world, have been in intimate commercial connection
with the West India Islands. To'these provinces mainly jg
due the steadiness with which has been maintained and in.
creased our exchanges with the West Indies of merchandise
Up to, say, 1906, the total trade with those islands and Ber..
muda averaged for ten years, five millions, Since then it
has gone up to an average of $10,300,000 yearly. Wé'buy
from the British West Indies sugar, molasses, rum, spices
hides and fruit, and we send to them flour, fish, dairy pro:
ducts, potatoes, oats, dyes and chemicals.
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AUTHORIZED CAPITAL, $2,000,000

HupsoN BAYy

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

MERCHANTS FIRE INSURANCE COMPANY

Geo. H. Hegs, President Joun H. C. DurHAM, General Manager
Freperic P. Wyrhg, Inspector
Authorized Capital, $500,000. Subscribed Capital, $300,000
Head Office—Merchants Fire Building,

86 Adeclaide Street East, TORONTO

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.

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Head Office ;
112 St. JAMES STREEY
MONTREAL.,

DIRECTORS !
SirE.S.Clouston,Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.

W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

wWm. Molson Macpher-

son, Esq.
J.W. Binnie, Secretary
William Hay,

Assistant Secretary.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

Golonial vire) 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,
W. SMITH.

Vlice-President,
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. Aiso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

( 246 Somerset Blockl,3 Wicxlmipe%;I Man.
20 Eighth Street, Brandon an.
GENERAL | o0, "Northern Bank Building, 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 NoOTRE DAME ST. West, MONTREAL
Rooamolated Funass (10 5ic isarins st mssdons b deiiuy $37,835,000
L e T S S M S O AT 13,500,000

¢+ | G et RS R R T, e aabmie $51,335,000
Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E.P.PeaARrsoN, Agt. RosT. W.TyYRE, Man. for Can.

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA
“A Western Company for Western People.”

Authorivad Capital: ool o0 Mt g $500,000
Security to Policyholders  ................ $429,980

Office: Canada Bullding, Cor. Donald and Princess Sts.,
WINNIPEG
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German American
Ansurance Gompany
New York
STATEMENT MAY, 1911
CAPITAL

2,000,000

\RESERVE FOR ALL OTHER LIABILITIES

L]
N

20, 24-9 742

ACENCIES THROUCHOUT CANADA.

WESTERN Mesgum

ASSURANCE COMPANY Fire and Marine

Capital. i sovicianrnsnvetovon $2,500,000.00
.1 R SRR s vt s 8 S 8 408 98
Losses paid since organization 54,069,727.16

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,

Vice-President. General Manager. Secretary.

LONDON MUTUAL
lished Head Office:
=u¢ FIRE 560
Just a good, clean, responsible, progress-
ive, yet conservative Home Company,

which protects not only its policy-
holders, but its representatives as well.

D. WEISMILLER - President and Managing Director

GUARDIAN Assets exceed

ASSURANGCE COMPANY lLhirty - 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

The Western Union Fire
Insurance Company

Head Offices VANCOUVER, CANADA*

Archibald York, President M. DesBrisay, Vice-President
V. C. James, General Manager C. G. McLean, Secretary

Authorized Capital $1,000.000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresented Districts.

Norwich Union
FIRE

Inlwﬁu Society. Limited
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

ey Rodgers,
Branch Secretary. NORWICH CATHEGRAL

WANTED

Agents throughout the Canadian North-West,
who can write a good volume of high-class busi-
ness for a leading Western Fire Insurance Com-
pany. Apply to Box 473, Monetary Times.

T UNION
Fire Insurance Company, Limited, of PARIS, FRANCE
Capital—fully subscribed
Fire Reserve Fund ......
Profit and Loss Account. .
Losses paid smce organization
Net premium income in 1910 3

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, Maurice FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarr, Chief Agent.

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Ltd..

FIRE of London, England. LIFE
| e
Founded 1782.

TOtA] YESOULCES’ OVEr:esseeresesssssssommusnsnsssnstansssbonns b $8,500,000
Vire ID0nR SO ..o i0oi insioninsssisiinsusasbensinnsiove 425,000,000

Deposit with Federal Government and Investment in
Canada for security 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 81st December will particnpate
in five full years’ reversionary bonus as at 1915

British and Canadian Underwriters
Assets, $10,297,530 i 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, LimiTeDp

Toronto Agents.

i
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

R. M. MATHESON,
VICE-PRESIDENT.

A. NAISMITH,
PRESIDENT,

A, F. KEMPION, D. KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL y . $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

Anonts DOGR 25000 0T v e $2,500,000
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,
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 tothe Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
St 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, C()Pf 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 . - $11,000,00)

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. ;2. SANDERS, Local Managgr. 516-317
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
of London, England
INSURANCE SINCE A.D.

(FIRE 1714)

Canada Branch:

Cor. St. James and McGill Streets, Montreal
T. L. MORRISEY, General Manager

Agencies throughout the Dominion

MARTIN N. MERRY, General Agent A TORONTO

Office, Main 2288

Phones :{ Residence, ‘¢ 1145

ANGLO-AMERICAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOLUT
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.

WinNIPEG AGENCY—

Northern Agency Company, 519 Mcintyre Block.

“Capital Investments in Canada”

By FRED. W. FIELD

Price. $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES -

62 Church Street, Toronto
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Confederation Life

Association
Head Office . - - TORONTO, Canada

President
W. H. BEATTY, EsQ.
Vice-Presidents

W. D. MATTHEWS, Eso. FRED'K WYLD, EsgQ.

Directors
E. B. OsLER, Esq., M.P
D. R. WiLkIE, Esq. HoN. Jas. YOUNG
S. NORDHEIMER, Esq. Joun MacponALD, Esq.
ARTHUR JUKES JOHNSON, Esq.,M.D. CAWTHRA MuLOCK, Esq.

W. C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director.

Policies issued on all approved plans

Wwm. WHYTE, Esq.

THE REASON

The Great-West Life received applications
for over $18,000,000 in 1911 is because—for
nineteen years—the Great-West Policies
have stood for VALUE.

Over $67,500,000 now in force.

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - -.  WINNIPEG

Ask for the new booklet, ‘‘ Profits 1912.”

The Home Life

Association
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
% J. K. McCUTCHEON,

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.

Policies in force Jan. 1, 1912 ¢ $71,024,770.88

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, e e . . .« Regina, Sask.
. W. F. NORTON, " i . e Calgary, Alts
T. MacADAM, o o . Vancouver,B.C.

or to the

HOME OFFICE at HAMILTON, ONT.

THE EXCELSIOR LIFE INSURANCE COMPANY

stablished 1889. . ad Office, TORONTO,
_ Dec. 81st, 1910—Insurance in force - $14,000,000.00
; Available Assets - - 2,552,863.49
1910 was A BANNER YEAR
Yet for the first ten months of 1911 Insurance applied for increased
$615,000. Expense Ratio decreased 15%. Death Claims decreased 35%.
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.

Build YOUR OWN AGENCY with a CONTINENTAL LIFE Renewal
Contract. TORONTO and several other good places to select
from. T. B. PARKINSON, Supt. of Agencies, Continental Life Bldg.,

SUN LIFE OF CANADA

At 31st December 1910

Assets $38,164,790 37

Surplus over all l-iabilities, and Capital

Hm 3% and 3 per cent. Standard 3,952,437 54
Surplus Government Standard 5,319,921 18
9,575,453 94

Income, 1910 - -

Assurances in Force - 143,549,276 00

Write to Head Office, Montreal, for Leaflet entitled ‘‘Prosperous and
Progressive.”

sun Life Policies are easy to sell

The Dominion Life
wants a few

Good Men for a Good Company in a
Good Territory
Applyto; Fred Halstead, Superintendent, Waterloo, Ont,

—

“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES - - TORONTO

i



January 27, 1912. THE MONETARY TIMES 479

LIFE ASSURANCE COMPANIES

North AmericanLife

Assurance Company

‘“Solid as the Continent.”

PresipENT: JOHN L. BLAIKIE
Vice-PresipEnTs: E. GURNEY, J. K. OSBORNE
MAN. DirRecTorR: L. GOLDMAN, A.LA., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
AssISTANT SECRETARY: W. M. CAMPBELL
Acruary: D. E. KILGOUR, M.A., A.l.LA., F.A.S.

INCOME, 1911, $2,176,578
ASSETS, $12,813,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

In a Large Number
of Important States

every year the Prudential
leads in business issued.
People like its policies
and apply for them.

The Prudential would like
to hear from men seeking
an agency connection.

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.

1911
was a RECORD YEAR for the

CANADA LIFE

The Surplus Earned The Growth in Assets
The New Paid-for Policies
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 Co.

Head Oftfice = - TORONTO

THE POLICYHOLDERS
Apccmutant - ML TUAL S0

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.

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que- %
IRVEREE TRUBAR S 0o voaii s nh o sids o sios pamans Aok o LaR VBT A s $ 63,750,000
Investments under Canadian Branch ..........cocovimenueion 16,000,000
Deposited with Canadian Government and Government

TRUBEOOE, OVBEL s s canivovs insevveeniui s sidiosinnvieomas sy 7,000,000
Revenue, over . 7,600,000
Bonus declared .. 40,850,000
Claims paid.......... 142,950,000
D. M. McGOUN, Mgr, CHAS, HUNTER, Chief Agent Ont.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

F. MAINE, Inspector, Industrial Agencies

Full information  J.
E. E REID, Assistant Manager

from

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty.year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine
FRED. E. RICHARDS, Presipext. HENRI E. MORIN. SuPERVISOR

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Measure the Worth of a Company
by its Record

1911 was a year of magnificent results. Read this:

ASSURANCES , sooerssnesssissione $7,136,952,00
New and Revised
CASH IRCOME ... i lidsicivions $1,5645,527.00
Premium and Interest
INTRRERT. el hdonaracsyanssn 6.81%
Average Rate Earned
POLICYHOLDERS' NET SURPLUS Increased to.... $781,650.00

We venture to assert that this record has not been equalled under

like circumstances by any other company. AGENTS WANTED.
THE IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA
HEAD OFFICE - - - - - TORONTO

Northern Life Assurance Company of Canada
LONDON, ONTARIO .

The past year showed progress in every Department.
We wrote more business than we ever did.
1 9 1 O Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark.
‘# Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

F'RE LIFE MARINE ACCIDENT
Capital Fully Subscribed. .. oo oinsoiisiinioscoronaonns $14,760,000
Total Annual Income exceeds . .. .. o 36,000,000
Life Fund and Special Trust Funds ... 63,696,000
Total Assets exceed ....oviieirearnsrnercennvorvarsonas 111,000,000

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.

GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital - $1,000,000.00
Subscribed Capital - 1,000,000.00
PRESIDENT - Jonathan Rogers

VICE-PRESIDENTS= B
John J. Banfield, Richard Hall | Manager - S %VS:T'I:?M

Liberal contracts offered to general and special agents.

Secretary-Treasurer—
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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.

Aeroplane
$ 4.000,000.00

v‘@\m‘to 1792

Automobile

Fully Paid-Up Capital

Net Surplus - - - 3,743.980.17

Total Assets - - - - 16,001,411.66

Total Losses paid since organization - 149,374,312.55
Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Associated Mortgage Investors

Incorporated

McDougall Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.

KingmaN Norr ROBINS - Treasurer.

Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 6% 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 :
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.

Granite Bldg.,

TORONTO

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W,, TORONTO, OxT.

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.

NATIONAL TRUST CO.

Limited

W. E. RUNDLE,
General Manager.

J. W. FLAVELLE,
President.

—

Capital and Reserve -

Wills naming the Company Executor may be left
for safe-keeping in our Deposit Vaults free of charge.

Write for Booklet containing forms of wills.

OFFICES :
WINNIPEG
REGINA

MONTREAL
SASKATOON

TORONTO

$2,700,000

EDMONTON

LONDON &
| LANCASHIRE {

FIRE

INSURANCE COMPANY

' BINDERS

ABSOLUTELY FLAT OPENING

Give blank book convenience with loose-leaf utility. No
metal parts exposed.

Book complete with Index and 500 sheets 11 ins. x 10 ins.,
$25.00 by express, C.0.D., with privilege of inspection.

Business Systems, Limited
52 Spadina Avenue - TORONTO, Ont.

Price

««Capital Investments in Canada’

By FRED. W. FIELD
$2.50 postpaid
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