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TORONTO

INCORPORATED 1866

BRITISH
ÂME RICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail monte-
tary documents.

Thework executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

MF-AD OFFICE - OTTAWA
Branches:

MOA'TREAL TORONTO
No.tfPl&ge d'ArmeiS8quare 701-3 Traders Bank Bidg.

WY HENEVER you .have fonds available for
investiment, no mnatter how smati 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 witb quotations. If you say the
word we shall ask our traveller to cali.

F. B. McCurdy & CO.
Members Montreal Stock Exchange

HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.

CHARLOTTETOWN ST. JOHNS, Nfld.

WASTE

10 Cents
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______________________________________________________

Established 1817
Incorporated by Act of

BANK OfPaId up Capital - $15,41,00.00

iV T l~I Rest . 1511)(00OOO.00MONTREAL Undivided Profits 1,855,185.86

1 ____________ Head Office- MONTRIRAt

Board et Directors
RT. HON. LORD STnATHCONA AND MTr. ROYAL. G.C.M.G., G.C.V.O.,

Hon. rsdn
R. B. Aur. Prsdn

Smt BowARD CLousTON, BÂWT., Vice-Presidelit

B. B3. Greenshields sir William Macdonald James Rosa

Hon. Robt. MackaY Sir Thos. Shaughnessy. K.C.V.O. David Morrice

ýC. R. Hoamner A. Baumgarteni H. V. Meredith
H. V. MEREITH, General Manager

A. MAGNIoER. Chief inspector and Superintendint of Branches
C. SWEENY, Supt.- of Br., B.C. W. B. STrAVERi'. Supt.

Maritimie Prov. and Nfid. Branches
A. D. BRAITHWAITE, Supt. Ontario Branches
P. J. COCMBRN, supt. of Quebec Branches

B. p. WgNSLow. Supt. of North Wveet Branches
FJ. HUM-rER. Inspector Ontario BrancheR

D. R. CLARE. Inspector Maritime provinces and Newfoundlatid Branches

Ontario BRANCHES IN CANADA
Alliston Toronto New Brunswick Lethbridge. Alta.

Almonte BathurstSt. Bathurst Magrath, Alta.

Aurora Carlton St. Chatham Medicine Hat, Alta.

Beleville Dundas St. Edmundstoti Moose Jaw, Sask.

Bowmanville Queen St. Fredericton Oakville, Mani.

Brantford Yonge St., Grand Falls Gutlook, Sask.

Brcvie rno Hartland portage Laprairie,

Chatham Tweed - MarysvillC an
Collîngwood Wallaceburg Moncton Raymond, Alta.

Cornwall Waterford Perth Regina, Sask.

Deseronto Shediac Roeenfeld, Mati.
Eglinton St. John Saskatoon, Sask

Fenelon Falls Quebec Woodetock Spring Ctulee- Alta-

Fort William BuckJnqlhami sutffeld, Alta.

Ooderich Cookehire Weyburn, Sask.

Guelph Denville Nova Scotîs Winnipeg, Man.

Hamilton Fraserville Amherst Ft. Rouge

IBsrtonVict. Grand Mers Bridgewater Logan Ave.

Holstein Levis Canso Britih Col.

Ring City Megantie Glace Bay Armnstronig
Kingston Moýntresl Halifax Athalmer
Lindsay Hochelaga North Enid Chilliwack

London papineauAve. Lunenburg Cloverdale
Mount Forest Peel St. Mahone Bay Enderby

Newsret ptSt.Charles Port Hood Greenwood
Oewarket Seigneur% St. Sydney Hosmer

Ottawa -Ste. Anne de Wolfville Kamloops
Bank St. Bellevue Yarmouth Nelowna
H ull, P.Q. st. Henri Merritt
PaieWest End Nelson

Paris Westriiount prince Edward New Detiver

Peterboro Quebec Island New Westminster
Iilo St. Roch Charlottetown Nicola

Pco Arthure Town Penticton

port Hope Sawyerville N.,W. Provinces Port Haney

Sarnia Sherbrooke Allona, Mati. -Prince Rupert

Sault Ste. marie St. Hyacinthe Brandon, Mani. Rosaland

Stirlinig Three Rivera Calgary, Alberta Summnerlatid
StratordCardston, Alta. Vanicouver

St. ary'ad Edmoniton, Alla. ., Main Street
St. bury' Grettia. Mati. Vernon

SudburyHigh River Alta. Victoria
Indian HeadSask. West Summnerland

JE NEwpOUNOLNOSt. John's-BirchY Cove-Grand Falls.

IN GRA BMItAIMLohIoti 47 Threadneedle Street, E.C. F WILLAMS
TAYLoM, Manager.

IN THKE UNIfTD STATZE-New York-R. Y. Hebdeti. W. A. Bog, J. T.
Molineux, Agents, 64 Wall St. Chicago. Spokane.

IN MEXICO-Mexico, D. F.
BAsasseB IN GNBAT BMrIAIN-Lotdot-The Batik of England. The Union

of London and Smitls Batik, Ltd. London County and West-

minster Batik. Ltd. The Nationial Provincial Batik of Bngland. Ltd.

Liverpool-The Banik et Liverpool, Ltd. Scottand-The Britishm Linen

Bsnkc, and Branches.
Bassana ia TnHE UNITED STÂârEs-New York-The National City Batik.

National Bank of Commerce In New York. National Park Batik.

Boton-The Merchants National Banik. Buffalo -The Marine. Nati.

Batik. San Fraticisco-The First National Batik. The Anglo and

Londoti Paris National Batik.

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one

and lhree-.quarter.; per cent., on the paid up
Capital Stock of ihis institution has been declared
for lte current quarter, and that the saine wiJl be

payable at ils Banking House in titis City, and
at its branches on and afler Friday, the first
day of March next to, Shareholders of record of

141h February.
By order of thte Board,

B. B, STEVENSON,

Quebec, l9tit January, 1912. GnrlMngr

The Canadian Banik
of Commerce

Head Office - - TORONTO
Establiahed 1867

Paid-up Capital - $11,000,001
Reserve Fund - - - 9,000,000

Board of DWectors;

SIR BDMUND WALKER. C.V.O.. LL.D., DC.L.. PNEBiD»IT.
Z. A. LASH, Bsq., K.C.. LL.D., VicR.PiNRsiDRMT.

Hfon. George A. Co%. B. R. Wood. Esq.
John Hoakin, Esq., K.CI, LL.D. Sir John M. Gibson, K.C.. LL.D.
J, W. Flavelle. Bsq. LL.D. Wm. McMater, Esq.
A. Kitigman. Eeg. Robert Stuart, Bsq.
Si, Lyman, Melvan Jones. G. F. GaIt, Esq.

Hon. qW. C. Edwards. Alexander Laird, Esq.

,JOHN AIRD, AssisTAS-r GEMERAL MANAGER-.

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

This Bank, with its large number of branches, offers

unsurpassed facilities for the transaction of every

description of banking business in Canada or in
foreign Countries.

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

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

I'mperial Banik
of Canada

DIVIDEND NO. 86

NOTICE is hereby given that a divi-

dend at the rate of Twelve per cent.

(12 P.C.) per annumn upon the paid-up

Capital Stock of this Institution bas

been delared for the three months end-
ing 3 Ist January, 1912, and that the

saine will be payable at the Head Office

and Branches on and after Thursday,
the îst day of February next.

The Transfer Books -will be cloIsed
from the 17 th to the 3 1St January,
1912, both days inclusive.

By order of the Board

D. R. WILKIE
General Manager

Toronto, 27th Diecember, igîl

Volume.'THE MONE,,TARY TIM.ES -
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THE BANK 0F
BRITISHI NORTHI AMERUCA
Established in 18W. Incorporated by Royal Cbarter In 1840
Paid.up Capital $4,866,666.66 Remerve Fond $2,652,333.33

HEAD Opics-5 Gpa.cEcHuacH STREET, LONON, E.C.
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J1. H. BRODIE, Esq B. A. HOARE. Esq.
J. H. MAYNE CAMPBELL, Eaq. H. J. B. K{ENDALL, Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Bail.
RICHARD H. GLYN. Esq. C. W. TOMKINSON. Esq.

G. D. WHATMAN, Esq.
HEAD OFFICE IN CANADA. ST. JAMS STREET. MONTREAL.

H. STIKEMAN, Centrai Manager.
H. B. MACKENZIE, Supt. of Branches.

J. McEACHERN, Supt. of Central Branches. Winnipeg.
JAMES ANDERSON. Inspector. 0. R<. I(OWLEY, Inispecter of Br. Returna.

E. STONHAM. and J. H1. GILLARD. Assistant Inspectors.
A. S. HALL, Assistant Inspecter, Winnipeg.

BRANCHES IN CANADA
Agassiz, B.C. Hamilton, Ont., Reibti, Saak.
Alexander, Mati. Westinghouse Ave. Roseland, B.C.
Ashcroft. B.C. Hedley. B.C. Rostiierti, Sask.
Battleford, Sask. Rine. Sask. St. John, N.B.
Belmont, Mati. KSab. B.C. St. John. N.B., Hay-
Bobcaygeon, Ont. Kelliber, Sask. market SquareBow Island. Alfa. Kingston, Ont. St. John, N.B., Union'
Brandon. Mati. Lanipman. Sask. Street
Brantford, Ont. Levia, P.Q. St. Martins, N.B.
Burdttl Alla. London, Ont. St. Stephen, N.B.
Ce naie, Ont. London, Market Sq. Salicoata, Sask.
Calgary,. Alla. Longueuil, P.Q. Saskatoon, Sask.
Campbeliford, Ont. Lytton. E.C. Semans. Sask.
fltylon, Sask. Macleod, Alta. Toronto, Ont,
Darlingford. Mati. Midiand. Ont. Toronto, Ont., Biner
Davidsoti, Saak. Montreal, P.Q. and Lansdowne
Dawsn' Yukon Montreal. St. Catherine Toronto, Ont., King
Dock Lake, Seoir. Street and Dufferin Sts.
Duncans, B.C. Nortb Battleford. Sask. Toronto, Ont.. Rayce Ave.
Edmonton. Alta. North Vanicouver, B.C. Trait, B.C.
Estevan, Saak. <' Lonadale Ave.> Vancouver, B.C.
Fenelon Falla, Ont. Oak River, Mati. Varennes, P.Q.
Fort George. M.C. Ottawa, Ont. Verdun, P.Q.
Forward. Sask. Paynton, bask. Victoria, B.C.
Fredericton. N.B. Prince R4upert, B.C. Wakaw. Sask.
Girvin, Sask. Puntiichy, Suait. Waldron, Sask.
Halifax. N.S. Quebec, P.Q. NVeston, Ont.
Hamilton. Ont. Quebte, St. John's Gate West Toronto. ont.
Haimilton, Ont., Questiel. B.C. Winnipeg, Man.

Victoria Ave. Raymore, Sask. Wynyard. Sask.
Reston, Mati. Yorkton. Sask.

AGENCIES IN THE UNITED STATES. ETC.
Nzw YORR-ti2 WALL, STncr.T-H. M. J. McMichael and W. T. Oliver. AIs.
SAR FRANcisco-264 CALiFORNiA ST.-G. B. Gerrard and A. S. lreiand, Agt.

CHi,coo-Merchants Loati and Trust Cn.
izoaaEioN AcENTs-LONDON BANKERS-The Batik of England and

Messrs* Glyn & Ca. LIVERPOOL-Batikof Liverpool. SCOTLAN)--
National Bank of Scotiand, Limnited anid Branches. IRFLAND-Proviticial
Batikof Ireland. Limited. and Branches z National Batik, Llmited. and
Branches. AUSTRALIA-Union Bank Of Australia. Limited NEW
ZEALAND-Union Batik of Australia, Limited. INDIA. CHINA. and
JAPAN-Mercantile Batik of India. Liîited WEST INDiES-Colonîi
Batik PARIS.-Credit Lyonnais. LYONS--Credit Lyontiair

DRArTS UR SOUTE AssicA AND) Wear IRtIlas XAY RE ORTAI'NR!I AT Tilt
1BANiCs BSANCHES

Issues CIRcuLAS NOTREa FOR TRAvEtLt.F.S. AvAiLARLSt IN ALI. PARTS OP Tist
WORLO. AosaTa IN CANADA FOR COLONIAL BARIL. LaOON AND WE.ST IRoIES.

-TE

Weyburn Security Bank(
HEAD OFFICE, WEYBURN. SASKATCHEWAN

Capital AutherIrcd $ 1,000,000
Branches In Saskatchewan at

Wcyburn,ý YelIow Gises, Mclag art, Ilaibrite, MAidale
Grima, Colgate, Paugman and RadvIIIe

A General Banking Business Transacted.
H. O. POWELL. Central Manager.

The Bank of Van couver
Heud Office.: VANCOUVELR, Brltisb Columbia

SUBSCRIBBD CAPITAL $8*s.90o.oo CAPITAL AUTHORIZED $a,oooi-e
DIRECTORS-

L. P. MeLENNAN. Eag.. President. McL"inan, McFeeley & Ca., WboleaaI
Hardware, Vancouver, B.C.

M. B. CARLIN, En. Vico-Preideot Capitalist Victoria. B.C.
ats Hosout T. W. PATRSON, Lieutenant-Goeranr Brîtish Columbia.
IL W. SHATFORD. eg M. L.A., Merchant. Hedley, B.C.
W. H. MALICIN. Eag.. 1-.W. H. Maîkin Cc., Ltd., Whoboaalo Grooers.

Vancouver. B.C.
ROBT. KENNEDY, EB. Capitalist. Now Westminster. B. C.

JA. MITCHELL, Eag.. t. Victoria, B.C.
EH. HE'.PS. 8sg., Ei. H. eaps & Co., Lamber and Teiber; President

Columbia Trut Co., Ltd., Vancouver, B.C.
JA. HARVEY, Eeg., LC. Formnerly cf Crasheook, B.C.. Vancouver, B.C.

A gemeu beaking buiess truaaet.. A. L DEWAR. G»r. Mua.

The Commercial Bank of Scotlandt Ltd.
Establuhed 1810 Mead Offices EFDINBURGH
Paid-up Capital £l10001000 Reserve Fund - £90.000

Pension Reserve Fond - £ 110,000
ALEX. BOGIE, General Manager JAS. L. ANDERSON, Secret"r

LON DON OFFICE a Lombard Street, E.O.
ALEXANDER RoBB and GboiaGE S. CouTTs, joint Managers

General Banking Business tratisacted. Circuler Notes. Drafts, and Letters
of Credit issued payable at banking bouses in ail parts of the world.
With the 165 Branches located ail over Scotland, the batik is in a very favor-
-able position ta deal with remittance and ail other banking transactiona
on the best terma.
The batik unuertakes agency busineas for Colonial and Foreign Banks.

Incorporated - 1855
Head Office:THE BANK TRNO Cn

0F TORONTO Capital $4.800.000
1 eat S5.600.ooo
0 l RECTO INS-DUNCAN COULSON, President

W.G. GOODBI4HAM. Vice-President J. HENDERSON.2ndVice-Preaident
W, H. Beatty Robert Retord Hon. C. S. Hyman Nicholas Bawlf
William Stone John Macdonald A. E. Goodcrliam F. S. Meighen
THOS. F. HOW. Ceneral Manager T. A. BIRD. Inspecter

BRANCHES
ONTRIaO London Welland Vibank
Toronto ý(4 offices) Wyoming Wolseley

(10 offices) Lyndhurst Yorkton
Ailandale Millbrook BRITISH COLUaMA
Barrie Milton Vancouver QUEBEC
Berlin Newmarket (2 offices) Montreai
Bradford Oakville Aidergrove (6 offices)
Brantford Oul Springs Merritt Maisonneuve
Brockville Onemee New Westminster Gaspe
Burford Ottawa St. Lambert
Cardinal Parry Sound SASKATCHEWA4 MîANITOBA
Cobourg Penetanguishene Bredenbury Winnipeg
Colborne Peterboro Churchbridge Benito
Coldwater Petrolia Colonsay Cartwright
Collingwocd Porcupine Elstow Pilot Mound
Copper Clif Port Hope Glenavon Portage la Prairie
Creemore Preston K<ennedy Rosaburn
Dorchester St. Catharines Kipling Swan River
Elmvale Sarnia Langetiburg Transcona
Gait Shelburne Montmartre
Gananoque Stayner Pelly ALBERTA
Hastings Sudbury Preeceville Calgary
Havelock Tliornbury Springside Coronation
Ifeene Wallacehurg Sumnierberry Lethbridge
Ki<ngston Waterloo Stenen Mirror
BàNxxss-London, Engiand: The London City and Midiand Batik, Linited

New York: National Banik of Commerce. Chicago! First National Bank
Collections made on the best terme and remitted for on day of Pay~ment

The DOMINION BANK
HNead Office Toronto, Canada

SÎr EDMUND B. OSLER, K.B., M. P., Preaident
W. D. MATTHEWS, Vice-Presîdent

Capital - - - - $4s700,000
Reserve - 5,700,000
Total Assets -70,000,000

A Branch of tiai Bank bas been established In London, England, at

73 CORNHILL, E.C.
This Braoch issues Letters of Credit and Drafta on ail import-

ant points mn Canada. negotiates Bis sent for collection, makes
telegraphic tranafers, and transacta every description of banking
business.

Information furnlsbed on ail Canadian mattera.
A special department bas been provided for the use of viSitors

and bearers of Our Lettera ci Credit.
CA. UOGERT. Conerai Munsco.

The Standard Bank of Canada
Quarterly Dîvîdend Notice No. 85

Notice ja bereby given that a Dividend at the rate of TH IRTEEN
Per Cent. Per Annum upon the Capital Stock of this Batik bas
been declared for the quarter ending 3lst January, 19l2, and that
the Samne %vinl be payable at the Head Office in this City, and at
(ta branches on and after Thursday,tbe lat day of February, 1912,
ta Shareholders of record of 201h January. 1912.
The Annual Central Meeting of Sharehoiders will be heid at the
Head Office of the Bank in Toronto on Wednesday. the 21at
February next, at 12 o'clock noon.

By order of the Board,
GEORGE P. SCHOLFIBLD,

Toronto, 21st December, 1911. General Manager.
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The Merchants' Bank
OapitalPald-up 0F CANADA ReaervaeFunde

06,000,000 EsTABLIBUED N XM $5,458,878

HELAD OFFIOE,9 MONTREAL

BOARDO 0F DIREDTORS:
Gir H. Montaitu Allen, President .Jonathan Hodgeon, Vice-President

T.LokAlex. Barnet, A. A. Allan,
0.M.U F. Orr Lewis. K. W. Biackweii,

C. C. Bailantyne
E. F. Mention, Gen. Manager

T. E. Merrett, Supt. of Branches and chier lnsp'r
ONTARIlO

£.eton Biora Kingston oakville Tara
Alvlnston Finch Lancaster Orillia Thameaville
&thons Fort William Lansdowne Ottawa Tilbury
Bellevile Gait Leamington Owen Sound Toronto
Berlin Gananoque Little Current parkdl Parl't St.
Bothwell Georgetownl London kerth W naik t.
Brampton Olencoe South Prescott Waîîacburg
Chatham Gore Bay Lucan lratncetor
Chatswortb l3ranton Lyndhus rso afr

Cbesiey Hamiltoni Markdale Renfrew West Lorne
CriemOre Hanover Meaford Stratford Westport
Delta Ijeapeier Miidmay St. Bugenfi Wheatley
eganville Ingers Mitchell (u)St. George Wiiiamstawn
Elgin Kicrdn Muirkirk tb St. Thomas Windsor

Napanee Yarker
QUEBEC

Bonr*al. Head Office: St. JaesS. Sr'hrbok
1265 Si. Catherine St. B. Lachine Ste. Agathe des
3W0 St. Catherine St. W. QubcMonte

1330 St. Lawrence Blvrd. QHSbt. Sauveur St. Jerome
18M St. Lawrenice Blvrd. Rigaud St. Johns

BeuarosShawviile St. Jovte
B EWa BRUNSWIC NOVA SCOTIA

St. JohnHaix

Acme
Botha (saib)
Brooks
Crnigary

2d St. B.
camrose
Cartairs

umL f

Chauvin Isiay
Coronation Kilau
Dayaland Lacomnbe
Edgerton Ldu
Edmontoni Lethbridge

-Namayo Av.Mannvllle
Edson Medicinie Hat

Munson
New Norway
okotoka
Olda
Pincher Stat'n
Red Deer
fflgewick

Stettler
Strome (tub)
TofieRd
Trochu
Vegreville
Viking
Waînwright
Wetaskiwin

Brandon sourisS
Carberry Hartney Napinka Portage Sui
Gladstone Macgregor NeepaW la Prairie Sidney
Oriswnid Morris Oak Lake Russell Winnipeg

Banner.
man Av.

SASKATCHEWAN BRITISH COLUMBIA
Antler Gui

1 Lake Oxhow Chilliwark Sidney

Aucola KiîbeY Regina Biko victoria
Carnduff Maple Craek SaskatOoon Vancouver Nanaimno
Frobisher Melville tjnity .. H".tings St.

Gainsborough Moose Jaw Whitewood New Westinster
New Yoaa ALogNoY-6

3 and 65 Wall Street.
Bassonsa IN ORBAT BRITAIN-The London Joint Stock Bank, Llmited.

ToMoNTO BRANCH-A. B. PATfTERSON, Manager.

TheBank of Nova Scotia
ImCO5ROTE 1832

Capital Paid-up, $3,930,000 Reserve FUIIQ, $7,215,000

HEAD OFFICE . 1HALIFAX, N. S.

DIRECTORS:
Jouer Y. PAYzAnT, President CHAS. ARCHIBALD, Vîce-President

R. L. BORDE G. S. CAMPBELL J. W. AiLISON

HactO MONNIER N. CURRY J. H. PLuSimiR

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

H.A. RIiAOoGnrlManager ). WATI'aS.Ass$itnt General Manager

BRANCHBS:
NOVA SOoTIA-Arnherst, Annapolis, Antigoniah, Bridgetown, Canning, Dat+-
niouth, Dlgby, Glace Bay Halitax. Kentville, Liverpool, New Glasgow, North

Sy9 y e Waterfrd. Oxford, Parrsboro. Pictou. River Hebert. Spriiighill.
StenlartO. esydney. Sydney Mines, Thorburn (soir. to, Newlasgow), Trenton
(eub to New Glasgow), Truro. Westville, Whitniey Pier. Windsor, Yarmouth.
New BRus'ca - Csmpbellton, Chatham,. Fredericton, Jacquet River.
Moncton. Newcastle, Port Blgin. Sackville. St. Andrews, St. George,
St. John. St. John (Charlotte Street), St. Stepheti. Sussex. Woodatock.

PRINCE BOWA5i> ISLAND-Cbarlotte. 5S&KATCHI5WA-Regiila, Saskatoon,
town and Summerside. Prince Albert.
OSýTARO-Arnprior. Barrie,Belmont, BRITISHi COÎ.uaRIA- Vancouver,
Harrietsville (sub to Belmont), Ber. Granville St., Vancouver, Victoria.
lin, Brantford, Hamilton, London, NsRWpouN»LAND-BOfai'ista. Burin,
Ott awa, Peterborough, Port Arthur, Carbone"r, Harbor Grace, St.johin's,
st. Catharlines, St. Jacob's, Toronto, Grand Bank, Twilliraate.
Blo0or St. W., King St. and Dundas WEST INojas- Jamaica: Kingston,
St.., Don Br., Queen and Churçh Sts., Mandeviie, Monteço Bay, Port
Bloor &t SPadina, Welland, Wood-. Antonio, port Maria Savanna.la
stock, Weston. Mar, st. AnnWs Bay, Black River.
Qusaso- Port Daniel, Montreal, Poavo RICO-San Juan.
New Rilchmond, New Carlisle (tub CoUBA-Cienfuegos, Hava.,
top Paspebisu). Paspeblac, Quebec. UNITED STATBt- Boston, Çhioeago
MAIirrA-Wlnnipeg. and New York.
ALBEIiTA-Cslary, Edmonton.

1

1THE STERLINGîBANK,"
en 0F CANADA

The Saving Habit
Is not only valuable in that your funds
are accumnulating agailist need, but that
it encourages thr ft ini the general affairs
of life. 1$i.oo opens a savings account.

Corner King ai

Adelaide and Simone Streets
Queen St. and Jameson Ave.
College and Crace Streeta

Head Office

Branches:
Broadview and Wilton Avenues

Dudsand Keele Streets
Wlton Ave. and Pariament S t.

THE BANK 0F NEW BRUNSWICK
HEAD OFFICE -ST. JOHN, N.B.

Capital (paid-up) $900.000. Rest and Undivided Profits over $1,6131),00

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

R. B. KESSEN, General Manager

CAPITAL PAID-UF

TH1E MOLSONS $4,000,000
BANK RESERVE FUND

BANK $4s600,OOO
Incorporated by Act of Parliament. 183.

HELAD OFFICL- se DONTBEAL
BSOARD 0F DfRECTORS:

WsU. MOLs01V MACPHERaON, PreSident. S. H. EwiNo, Vice.President
W. M. Ranmsay H. Markland Molson Ueo. E. Drummond

Chas. B. Cordon D. McNicoll JAaBE EuaIOT, General Manager
A. D.DuatI4OsRV1 Chief Inspector and Sont. of Branches W. H. DRapas, In.>.

EÉ. W. WAUD., J. H. CArraxLL and H. A. Haxaixs, Ast. Inspms

ALszaTA BRANCHES
Calgary Exeter Smith's Falls Lachine Lock
Camurose Forest St. Mary's MONTRAsL
Diamond City Frankford St. Thonmas Cote St. Paul
Edmonton Hensali West End Brch. St. James St.
Lethbridge Hamilton East End Brch. St. Catherine

BitrTis CoLuMiIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Hr'neh
Vancouver Highgate Bay' St. Cote des Neiges

Hastings St. Iroquot Queen St. W. Maisonneuve.
Main Sreet ingaill Trenton Market ond

MANITOBA Kirkton Wales Harbor Branch
Winnipeg Lambton Mill$ Waterloo 1 Pierreville

Main St. London West Toronto Quebec
Portage Ave. Lucknow Wuliamsburg Richmond

ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morrisburg Quauac St. Cesaire.
Ayle Norwich Artbabaska St. FiAvie Statioun
Brockville Ottawa Bedford St. Lawrence
Chesterville Owen Sound Chicoutimi Bolevrd~n Brçh.
Clinton Petrolia Drummondville St. Ours
Dashwood Port Arthur Frasrville St. Thérèse de
Drumbo Ridgetown fn Rvera du Blainvilie
Dutton Slmcoe Loup Station Vlctoriavllle

Enowlton Waterloo

Aoawrr Ba GREAT BatrrArre "0n CoLoNiBs-LoIidOl sud Livemoo-Parr',
Bank, Llmlted. ireland-Muflstet'& Leinster Bank, Linmlted. Auatrâaiad New,
Zeaiad-The Union Bank of Australiea Limltgi. South Afrira-The Standard
ganai et Southt Afies. Limited.

froasos Acas Franct-SOcIetO Caenerais. ICertuaur-Deumshe Bank.
Beleiao-Antwefp-IA Býantue dPAusrs. thlna and Japan-lIoagKong and
Sh&nahai Banklng CorpOratil. Cuba-Banco Naclonal de Cuba

AGENTS IN UNITED STATTS.-Agents and Corresipondmnts
la ail di. principal chias.

milcIhsiade lu .1 ail s ofths Dominion, and relurflalaomlpti7fSnitts4
ai loweSl raies of excbanga. Commercial letiers of Credit and Tra..
Meil1. Cireular Letten laued avallable la a&l parts of the w0r14

p
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il
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J CHARTERED BANKSI

T HE

ROYAL BANK 0F CANADA
INCORPORATEDIM86

Capital (paid up) - $ - 1,200,000
Reserve and undivîded Profits - 7,200,000
Aggregate Assets - - 110,000,000

atrd of Directoru
B. S. BOLT, Esq., President E. L. PEASE, Esq., Vice-Prèsideaî

Wîley Smith, Eaq.. Han, D. Mackeen, Jas. Redmond. Esql..
F. W. Thompaon, Esq.. 0. R. Crowe. Esg.. D. K. Elliott. Esq..

W.H. Thorne, Esq.. Hugli Paton. Esg., T. J. Dru mmond. Eaq..
Win. Robertson, Esq.

HEAD OFFICE, MONTREAL
B.L. Pease, General Manager ; W. B. Torrance, Supt. of Branches.

C. E. Neill and F. J. Sherman, Asistant Generai Managers.
BRAN@HEA-ONTARIO

Arthur Elmwood Nenîlworth Sault Ste. Marie
Bowmanvili. Fort William London South River
BurICs Falls Gaît Niagara Falla (2) Tillsonburg
Chippaws Guelph Oshawa Toronto (3)
Clînton Hamilton Ottawa (S) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoli & Putnam Peterboroug

QUERRa
Joliette snd Rawdon Montreal (9) Quebec

NEW BRUNSWICK
Bathurst Edmundato i Moncton St. John. North End
Campbellton Fredericton Newcastle St. Leonarda
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woadstock

NOVA SCOTIA
Amiherst Gl ace Bay Maitlsnd Shubenscadîs
Annapolit Royal Guysboro Meteghan River Springhill
Anrigonlsh Halifax (4) Middietan Stellarton
Arichat Inverness Muigrave Sydney
Baddeck . Kentviiie New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterfor st. Peter*s
Bear River Liverpaol North Sydney Truro
Berwick Lockeport Parrahoro Weymouth
Bridgetewn Londonderry Pictou Whitney Fier
Bridgewater Louisburg Part Ha-kesburY Wîndsor
Dartmouth Lunenburg Part Marien Wollviîîae
Dlgby Mabou Sherbraooke Yarmouth

PRINCE IEDW*RD IBLAND NRIWFOUNDLAND
Charlottetown Summneraide Tlgnish St. John% Trinîty

MANITOBA ALRTMA
Brandon Winnipeg Athabaaca Landing Lacanîbe& Medicîne Hat
plumas do, Grain Exchange Calgary Bentiey Marinvilié

Edmanton Lethbridge Vermillon
- -.. Magrath

Bethune
Craik
Davidsan
Abboaford
Alberni
Chilliwack
Corey
Crahro
Cumnberland and

Union Wharf
Eburne

OAuAaJIJwmu
Lipton Moosue jaw,
Lumaden Prince Albert
Luseland Regina

*IOIOH COLUMBI
Grand Forka Nelson
Hope New Westminster
Kamiloops North Vancouver
Kelowna port Alberni
Ladner Port Maody
Lsdymith Prince Rupert
Nanainîo Rosedale

Saskatoon
Scott
Swift Carrent

Roasland
Salîno
Sardis
Vancouver (10)
Vernon
Victoria
Victoria West

BRANCHIES-CUBA, BRITISH WEST INDIES, ETO.
OU"A

AntiUla Camaguey Havana (2) Sagua
9ayaB Cienfuegos Manzanillo Puerto Padre
Cibr Ien Cardenaus Matànzaa Sancti Spiritus

CigodeAvla Guantanam Santiago de Cuba
PORTO RICO

Poncesan Juan
SA M* aSAAOS ,IAMAICA TUINIDAD

naaau Bridgetown Kingston Port af Spain,
San Fernando

LON DONi 2 Bank Bîdga.. Princes St. umw YORK# Corner William
and Cedar Sta.

LA BANQUE NATIONALE
Fovu«DD in 1860

capital - 2,000,000.00
Remmea Faimi $1 S, 300,000.00

Our systemn of Travellers' cheques has given
complete satisfaction to ail our patrons, as to
rapidity, security and economy. The public is
învited ta take advantage of its facilities.

deOur office mn Paris (rue i3oudreau, 7, Square.
de Opera) is found very convenîent for the Cdana-

dian touriats in Europe.
Transfers of funds, collections, payments, com-

merdiai credits in Europe, United States and
Canada, transacted at the lowest rate.

THE NATIONAL BANK 0F -SCOTIANO
LIMITED

lncarporated by Rayai Charter and Act of Parlianient EsT,&LîsHEo 1825
Capital Subscribed ... £5,M0,000 825,00>0,000
Paid up ................ £1,000,000 6 5,000,000
Uncalled ............... £4.000.000 120,000.000
Reaerve Fond ........... £ 950,000 $4.750,000

Mead Office - - EDIr'BURGH
J. S. COCEBURN. GeneraI Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency ai Colonial and Foreign Banks is undertaken. and the Accep-
tances ai Custoniers residing in the (-olonies domiciled in London, arc
retired on ternms which w.il bc furnished on application.

TIME

BANK 0F OTTAWA
ESTABLISHED 1874

Capital Authorîzed 0 5,000,000
Capital Paid Up - . - $3,600,000
Rest and Undivided Profita - - 4,017,938

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

BAINK 0F 1-AMULTOIN
MIEAD OFFICE,- HAMILTON4

Pald-up Capital ........... .............. $2,750,0W0
Reserve and Vndlvlded Profits............ 3,250,000
Total Assets..................... over.. 40,000#000

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice.iiresident and General Manager.

C. A. Birge. Gea. Rutherford. W. A. Wood.
Col. the Hon.J. S. Hendrie, C.V.O. C. C. Dalton, Toronto.

BRANCHES
ONTARIO

Ancaster
Atwood

amtqville
Berlin
Blyth
Brantford
Burlington
Chcsley
Delhi
Dundalk
Dundas
Dunnville
Fordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Eto Cree<
Poxwarren

Aberdeen
Abernthy
Battleford
Belle Plaine
Bradwell
Browniee

Gorrie Mitchell
Grimsby Mooriîeld
Hagersvîlle Ncuatadt
Hamilton New Hamhurg

Barton St. Niagara Falls
Deerîng Niagara Falls, S.
Est End Orangeville
North End Owen Sound
West End Palmerston

Jarvis Paria
Lîstowel Port Elgin
Lucknow Port Rowan
Midland Princeton
Milton Ripley
Milverton Selkirk

MA NITOBA
Franklin Mather
Gladstone Miiarni
Hamiota Minnedosa
Kenton Morden
Kiliarney Pilot Mound
La Riviere Roland
Manitou Snowflake

SASKIATCHEWAN
Carievale Heward
Caron Loretiurn
Dundurn Marqui
Eatevan Melports
Prancis Moose Jaw
Grand Coulee Mortlach

Simcoe
Southampton..
Teeswater
Toronto

Queen &
Spadina

College &
Ossington

Vonge &
Gould

Bathurst&
Arthur

West Toronto
Winghanl
Wroxeter

Starbuck
Stonewall
Swan Lakte
Treherne
Winkler
Winnipeg

"Princess St.

Osage
Redvers
Rouleau
Sask<atoon
Tuxford
Tyvan

eamnALBERTA BRITISH COLUMBIA
Blackie Nanton l ene Salmon Anm
Brant Parkland jKnopa Vancouver
Carmangay Stavely 1 inr E acue
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Pentîcton S. Vancouver
Granuni

Coaaaspouoax IN Gta&lr BUiTAiN.
National Provincialý Bankt af England. Ltd.

ý CaaaMoavr lit Usirrm STr&Taa.
NewYork-Hanover National Bankt and Pourth National Bank. Boston-
International Trust Co. Buffaio-Marine National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental National Bank
and Pirat National Bank. Philadelphia-Merchants National B3ank.
St. Louis -Third National Bankt. Kansas City- National Banki Of
Commerce. San Francisco- Crocker National Bankc. Pittsbuirg-.
Melta National.Bank. Mînneapois-Security National Bank.

collections effectedl In aIl parts af Canada promptiy. andi cheaply.



ICHAl&RT]ERED BANKS

ESTABLISHED 1817

BANK 0F NEW SOUTH -WALES
AUSTRALIA

PAID-UP CAPITAL --- - - - $15,0O0,00O.00
RESERVE FUND - . - - - - $10,125,000.O0
RESERVE LIABILITY 0F PROPRIETORS - - - - - $15,000,00O.00

-- - - $40,125,000.00
AGGREGATE ASSETS, 30th SEPTEMBER, 1911 - - - - $227,934.805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDL.E, STREET, E.C.

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

Thei Bank coilects for and undertakes the Agency of Other Baniks and transacts every description of Australian Banking Business

THE METROPOLITAN BANK
Capital Paid Up .. .. .. $.00o,000.O0
Reserýve Fund .. * . 1,250,000.00
Undivided Profits . .. . . 138,046.68

llead Offce - TORONTO
S. J. MOORE, President W. D. ROSS, Generai Manager

À Generai Banking Business Transactd

EASTERN TOWNSHIPS BANK
Capital $3.000.000 Reserve Fund $2,400,0O0

HEAD OFFICE - SHERBROOKE, QUE.
WÎth over eighty-six branch offices in the province of Quebec,
we aller facilities possessed by no other batik in Canada for
COLLECTIONS AND *ANKINC BUSINESS CENERALLY

IN THAT IMPORTANT TERRITORY
Branches An MANITOBA, ALBERTA anid BRITISH COLUMBIA

Correspondents ail over the world.

The TRADERS BANK 0F CANADA
Capital paîd up $ 4,3.54,500 Ret .. 2,500,000
Assets over .... 52,000,000 Deposits 39,977,000

BOARD 0F 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. Jolinston, Esq.,KX.C.,
Toronto. H. S. Strathy, Esq., Toronto.
Auditor to the Board: lohn 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

Amna Fort William Ottawa Thamesford
Appfin Glencoe Ottervîlie Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches:
Avon uep Paisley Vonge and Coîborne

Aymr Halyury Porcupine Yonge and Richmond
Aon Hamiliton Port Hope Avenue Road

Beeton Hamilton East Prescott King and Spadina
Blnd River Hamiîlton Market Putinan Quen andBroadview
Baridgeburg Harriston Ridgetown Yonge and BI.,r St..
Brown8viile lnersoit Ripley Gerrard & Main Sts.
B.uc Mines Renora R..koO Danforth Avenue
Burgesslîle Kincardine odiyJoncs and Gerrard
Burlington Lkell St. atharines Tottenhani
Cargili Lakeside St. Marys Tweed
Chapiesu Leamineo Sarnia Vars
Clifford Lionm Hea Sault Ste. Marie Wardavil.e

Coingo Lytiden Schomberg Warsaw
Dryo assey S =ecrvle Waterdown

Dryden Matheson 8pigll Webbwood
Durhain Mount Elgin Steelton W. Pt. William
Dutton Mount Forest Stony Creek Windsor
Bitura Newcastle Stratford Winona
aloras ot a Strathroy Woodstoc<
Embro M4owih StrenFls Wroxeter
Embrun Orîllia Sudur
Fergus Titock

ALBBRTAý SASKATCHEWAN MANITOBA
Beiseker

Calgary Camrose Saskatoon Zealandia Winnipeg
Castor Dldabur Rosetown
Drumnhelier Edmonton Forget Regina
Brskine Oadsb BRITISH COLUMBIA
Hldien MoHn.UBCVacue
Holiden Halkin rkCVacue
Munson Stettier Montres port George Stewart

Red Willow LOanDow.-The Lontdon City and ilnBak
AGENIS Naw YoRit.-The National Park Banik.

* CHc*Oo-TheFirst Nastional Batik.
Bl7wFu.O--Tbe Marine National Bank,

Union 'Bank
of Canada

Paid-up Capital
Rest and Undi'vlded Profits
Total Asseta (Over> -

- $ 4,762,0%
- 3,591,M%

- 57,000,00

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

A Branch of this Banik bas been'established in London,
England, at No. 51 Threadneedle Street, E.C., wbere
Letters of Credit and Drafts payable at ail important
pointa in Canada and the United States, cati be purchased,
and Money Transfers arranged.

A Visitors' Room la provided for the cotivenience of
clients of the Bank when in London, to which their mail
may be addressed.

Correspondence solicited.

London F. W. ASHE, - * Manager
Branch: 1 G. M. C. HART-SMITH, AssîstaitManager

The Home -Bank of Canada

Seven Offices In Toronto

8 KING STREET WEST 78 CHURCHi STREET

Cor. Queen West and Bathurst Sta. Cor. Bloor West a"d
Bathurst St.. Cor. Queen Hast and Ontario Sta.

243 Broadview Ave. 6M6 Dundas Street.

Branches and Connections throughout Canada.

British and Foreign Correspondants in ail principal citieg or
the world.

JAMES MASON,
ceneva Manager..
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l INVESTMENT ANDILOAN COMPANIESI

$100 ]BONDS

OF S31ALL MEANS

To enable the small investor to in%ütst
his money wthout risk. this Corporaition*s
Bonds are ssut:d in sums as low as one
hundred dollars, They furnisli absolute
securityand are a LEGAL INVES'TM11ENýT
FOR TRUST FUNDS.

Write for copy of Annual Report and ail
particulars.

CANADA PERMANENT
MORTOAGE CORPORATION

Established 1855
TORONTO STREET -TORONTO

THE

Huron and Eiue Loan ami Savîugs Co.
INCORPORATEI) 1864.

4%g DEBENTURES
Securîty-Total Assets over $ 13,000,000

Paid- up Capital 1x ,000oo
Reserve Fund - i,900,000

442 Richmond SI

Mark.: Square.
LONDON.

Main Offices.a

branches s
RELGINA.

Suait.
H. CaoNvN, Manager.

LONDO N

366 Talbot St
ST THIOMAS.

THE STANDARD LOAN
COàMPANY

We oSfer for sale debentures bearîng interest at' FIVEpr
cent, par annula, payable half-yearly. These debentures oce;
an absolutely sale and profitable investment, as the purchasers
bave for sacurity the entire sete of the company.

Capital and Surplus Assets, $1,350,00.00
Total Assets, $2,700,00O.00

il. A, KAMMERER W. S. DINNICK, Toronto
R. M. MAcLEAN. London. Eng;

DiRacTOAS
RIOHT HOU. LORD STRATHCONA àso MOUNsT ROYAL, O.C.M.O.

DAVID RATZ P. H. GREENE HUOH S. BRENNAN
W. L. IIORTON A. il. WILLIAMS

HoUW (oie: Coerî Alea. aMd Vicoria Struts, - TORONTO

The London and Canadian Loan and
Agency Company, Làited

The Annual General meeting of the Shareholders will be
held at the Company's Offices, 31 Vonge Street, Toronto, on
Wednesday. 21st Fébruary, 1912. Chair t0 bc taken at noon.

By order of the Directors,
V. B. WADSWORTH,

Toronto, November 28th. 1911. Manager.

THE TORONTO MORTGAGE COMPANY
Offlo.. no. la Troronte etreet

Onom al -f PSdl ... i............................ T.SO
CoMm ped..................................uTero Asa...................................... *g7,USa
Preside HON. SIR WM. MORTIMER CLARK, LL.D W.S.. <

Vice-Pres.. WELINGTON FRANCIS, K.C.
Debeatures Issued tu IXy 4%. a Legmi Investmaent for Trast Fuûda.
Deveabts reclved et Inaeaet. withdarawable by chaque.
Lami made. on lmRoeUal Estate. on f eveurable terres.

THE
AND

ONTARIO LOAN
DEBENTURE CO.

JOHN NIcCLARY, Pres.
LONDON

Capital paid up
Total Assets

Debentures
4 0

01.750.000.00
7,500.000.00

issued for two to five years with haîf yeurly
coupons. Principal and interest payable without
charge at any branch of Moisong Bank. Legal
Investmcnt for Trust Punds.

MORTGAGE LOANS ON IMPROVEI) REAL ESTATE
A. M. SMART, Manager

TUE DOMINION SAVINGS
AND INVESTMENT SOCIELTY

l4aonlc Tempcle Buildng. London canada

'Interest at 4 per cent, payable half-yearly
on Debentures.

T. H. PURDOE. K.C.. Presdent NATHANIEL MILLS. Manager

5~DEBEN TUIRE 'Lw
>For a limited tinie we will issue debentures bearing

5% interest, payable half-yearly.
The Douilalo PerMaent Loan Compvany

13 KImg S~re West Torongo
Hon. J. H. STRATFON. President F. M. HOLLAND. en. Manaer

Manual of Canadian Banklng
By H. M. P. ECI.ARDT ,

Postpaid to any country - 2.50
Orders for third edition now received by

THE MONETARy TIMES
61 CHURCH-STPEET -.. TORONTO. ONT.

The Hamilton Provident and
Loan Society

Cailtal Sbscrlbod, $1,500,000. Capital PaIi-Up, I1,100,000
Rtemrve and Surplus Funds i695.946.97
TOTAL ASSETS $ 4,4113,040.1113ue EfoTREr one or mnore years withDEB NTU ESinteestat ou per cent per annum,

pa ablf-yearly. The Debentures of tbis Society are a legal
inetent for Trust Funds. Correspondence invited.

Rond Oit 10e, King Stroot, HAMILTON, ONT.
A. TURNER, President C. PERRIE, Treesurer

The RELIANCE Loan and Savlngs'

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

president Vice.l>resident Manager Secretary

Permanent Capital, fuily paid . .. . $ 785,010.00
Asacts ........................... 2,019,418.56

DEPOSITS subject to cheque withdrawal. We shlow înterest ait 3J9
PER CENT.. compouoded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSI'r REiCiII'TS issued at 4%. DEBENTURES
issued în arnounts of $100 and upwards for periods of 5 years wîth
interest at 5 PER CENT. per annum payable half.yearly. <Coupons
attached) Moneyscan b. deposîted by mail.



L -MISCELLANEOUS ADVERITISEMENTS

fIEMILIUS JARVIS & BOND
MEMBERS TORONTO STOCK EXOHANSE B N FE I G

Our latest bond circular is now ready.BOND AND DEBENTURE DEALERS Send for a copy gîvng particulars of bonds

ÇInvite correspondence and wiII be pleased te Yie1ding 53 8% to 6j%furnish confidential reports on any securityb /
you now hold or contemplate purchasing.___________________

gCurrent Bond List and Bookiet explaining the
varîous formns of investrnent promptly mailed G OL D MAN & 'CO M PAN Y
on request. BOND DEALERS

Jarvlu BIdg. Toronto Home LU.e Building -- -Toronto

SAFES -SAVE -PROPERTY

THAT IS A

TAYLOR SAFE WILL'
J. & J. TAYLOR -TORONTO SALFE WORKS

CALEDONIAN INSIJRANCE COMPANY
The. Otut SCOtt ire I, Office.

Hem4 0:01« ftr Cma&" XOlfTMEU.
J. G. BORTEWICK, Manage,

MUNTZ & BEATTY, ResIdent Agents
Tftwie Bldg., Bay St., TORONTO. Telopome Main O 1

Econoinial Mutual File lus. Co'y of odin
fRAD) OFFICE . . BERLIN4, ON4TARIO

CASHI ANI) MUTUAL SYSTEMS
l'oui Ats, 85S0,090 Amouat or RIS14 $229000.000

Govroenot Depesit $0,0

TINE Iacoponuted 1IV&

,,MERîCANTILE FIRE
lNSIJRNCR COMPANY

AUPelies GuamM.ted by *1eLa. L&xAâmCA.i. l ua&ocn
Couw»uy op Ltuavoos.

WATERLOO MUTUAL FIRE IMSURANCE CO.
EsvAMAum ' I SU.

llend Office -WATERLOO, Ont,
Total Asts Siat Deoember, 1M,6 . 600.000
PoiIs in fore, In Western Ontario, over . . 80OOMO

WU, SNIDER, Precideet. GEORGE DIEBEIL Vice.Pe.i4eee
FRAN4K RAIGHT. Manager, T. L.. AR~MSTRONG, Dfrector

Positive Protection
FROM PIRE

18 a matter of vital importance
Every Man

to

who is at ail interested in the SAPE KEEPING
0F BONDS, STOCK CERTIFICATES.
DEBENTTJRES, POLICIES, and ail valnablea

of this nature.

Goldie & McCulloch
PIRE -PROOF SAFES-

AND VAULTS
Have proven that they> are the. uost -absoluteIy
reliable by their recorda in ail of Canadaas big Pires

ASK FOR OUR CATALOGUE.

The Goldie & McGulioch,
GALT ONTARIO, CANADA.

WESTERtN BRANCE.
248 MeDermott Ave., Winope.

Man.
MARITIME PROVINCES:

13-15 Doc k St., St. John, NL.

CO.
LTD.

QUEBEC AGENTS!'
Ros & Greig. 412 St. Jameu St..

Montreal. Que.
BRITISH COLUMBIA AGEPITS

Roht. Hamuilton & C.,
Vancouver. B.C.
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Trade Review and Insurance Chronicle

ýZIe 1IIonetar*e Mmes
0F CANADA

PUBLISHED EVERY SATUROAY BY THE MONETARY TIMES
PRINTINC COMPANY 0P CANADA, LIMITED.

MANACINC DIRECTOR-james J. Salmond.
MANAGINO .eIITOR-Fred. W. Field.
ADVERTISING MANAGER-A. B. .Jennings.

ItThi Monetary Tîmes was entsbljsiied Ïn 1867, the year of Confederatîon -

et gbne. in 1lm, Thi, Intercolonial Journal of Commerce, of Montreal in
"60 i.Ta Revlew. Of Montreal: and The. Toronto Journal of Commerce.

Terme. et UuèbsogtI., pgyble In adymno. i

PObtpald tu 2ny address In thi, Postal Union:
One Year Six Monthe Three Monthe

03.00 (128.) 81.75 (7s~.) 01.00(48.)
Copies Antedatlng TiiIssue hy More Than On. Month. 5CnsBciCeaes nteatig Tia ssuit by More Than Six Month. 50 Cents Bach.

LOVERTISINQ lRTeS ON APPLICATION

MEAD OFFICE-Corner Cluarh and Court Streeta, Toronto.
T.loph.si . Main 7404 74ço or 7406. Brnhccsg onect

ail dePartMents. CABL19 APDRftggS.." MOpiTI Das, Toaoa,,o," t tI
W.8torf Canada Oftiee-Roamn 404. Builders* Rxchange Building, Q. WO*dtAa 11 Business and Editoriial kepresentative. Telepiione Main 7550.mentoul Offioo....B, Bard ot Traie Building. T. C. Allum., "dtorîalRepreentative. Phone NI. 1001.
London Offlom-Oran<l Trun< Building. Cockspur 'Street. T.' R. Clougiier,Business and E'ditorial Represýentative. Teleplione 27 Centra.Ail maliled pu pers are sent direct ta Frida Y evenlng trains. Subscriber whorbceive tliem late will conter a tavor by repurting ta the. circulation department.

The Mainetary Timeas docs not netcessarilY endorse the statem.ints andopiniatisq ot its core'pondents. nor dors it hold itsel esasul therefor.
The. Monttary Tmsinvitesý information Tramn it.s readers ta aid in eacl.üding

tronm its oljurons fraud ulent and objectioniable advertisemrnts. Ali nformatioinwîll lbe treated confldtntially.

BANK INSPECTION.

Canadiain bankers have not frequently. expressed
their viewms regarding bank inspection. The chief reason
perhaps is that it is dificuit to find a more satisfactory
method than the present, and to discoveran organizatîon
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-
ënce to the question. -H-e-bas 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, throuigh its -representatives, desires. This
is 1an exceedingly fair view.

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

-We are n .ot ini favor of an inspection 'by the Cana-
dian Bankers' Association," hé added,, "whîch wou;d in-
volve a responsibility being placed upon tbe banksr Con-~
stituting that body.,"'

From an article recently published on Bank Act Re-
vision the foltowig extract was, quoted:

Assimption by. the Bankers' Association of the duty
ýf inspection or examiiâtion wQuld place upon the asso-.
ciatèd batiks -a certain -amounIt of responsibility for bank

Ten Cents

failurcs. For, if the association përiodically overbauls'
the affairs of the varions banks and certifies that ail of
themn are solvent, or worthy ta continue in business, the
public wilI look ta 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, responsibilîty therein
referred ta should flot be assumed, ;îind that no a ction
which may be taken by the 'association should permit any
such responsibility ta, be imposed, nor even ta be inferred.

'The directors of this bank," he continued, "are
quite prepared to assume responsibility for their own acts
and will always endeavor to prescrnt a conservative state-
ment of the the atTf irs of the baril,, but we do flot think
that this bank, as a member o>f the Canadian Bankers'
Association, should have imposed uponi it any responsi-
bility that may attach to the condition of any other'bank,
which is, or may become, a niember of th 'e associati on
and whose affairs may tiltimately prove ta bc in an un-
satisfactory state. W7e think that the association should,ý
if required by.the goverfiment, stand ready ta aid themn
în -exetcising superv ision and should give their best ser-,
vices towards making such supervision or inspection ef-
fective, but we censî .der it>'would be wholly against the
înterests'of the 9tockholders of this hank ta have a re-
sponsibility placeil upon ýthe bank, as a member of the
Canadîin Bankers' Association, that, in our opinion,>nf0
bank should assume. We have galle quite far enough
in that diîrectioni ih connection with responsibilities which
.attach to us as contributors to te Bn iclto e
demption Fund."

The governmnent, we feel sure, would not assumne
the responsibility' o! ban k inspection. The Bankers'
Association would not prove 'unanimous ýwere the que's-
tion of inspection submîtted *ta themn. 'It is not easy,
therefore, to suggest a solution to the supposed demnand
for better baril înspection. 'After ail, do we not over-
look the mo st impoàrtant feature in, banking, the per-
sonal f actor? We must have the best general managers,
directors and brânch manngers, but the most perfect
system of external bank inspection devised could not
eliminat-e the strength ýof, or overcome the weakness
of, the human elemient.

Canadian relations with the West Indies are yearly
becoming imore intîmate. Nýumerous Canadian bank
branches are situated on .the various islands and
amnalgamat ion with the Dominion bas' been dis-'
cussed. Thé exports from, the West Ind'ies for thel'
fiscal ,year, ended ,June 3oth, i191r, amibunted to'
$39,9oo,ooo, and thé ' imports, $38,700o,OOO. Cana4a
imported from - the West Indies during' thé year,
ended Mardi 3 1st, 1911,.$6,,469,382. worth of merchan-'
dise, of which ouly $f,S17,300 1came in free of duty.' Oùr
exports ta the West Indkes totaled $4,' 13,270, ,of wliich
$3,99l,49o, represented Canadian products. We are not
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geting, therefore, a very . large~ proportion of the trade.
of ib West -laies, dçespite the,strong, position, of 1Cana-
diariq bàns 'tié&e. 'rhe Ro~yal Bank'. and thý Bàrnk of,
No.va Scoti à hiave, ',between them, ',no less tha'n 3 5
branches in 'Cuba, Jamaica, Barbadoes, Demerara, Guan-
tanamo, Bermuda, 'Porto Rico, Bahamas and Trinidad.
Mr. E. L. Pease,'.pýf the Royat ýBank, gave- last -week
some interesting statistics: regarding the general position
and business of the West Indies. The sugar crop of

laôzJi Cuba showed a decrease Of 20 per cent. in
quantity and $27,ooo,ooo in value, compared with the
crop 1909-To, 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 wili siightly exceed the
record crop of î9o9-io, and, at present quotations, wili
give a return of upwards of $125,ooo,ooo-an increase
of $49,ooo,ooo over last season. Allowing for somne re-
cession.in prices, it is generally beiieved that the export
value.shouid be well over $ioo,ooo,ooo. There are 172
mills in Cuba, and more than three-quarters of them are
now grinding.. Two, new American milis are operating
this year, with an estimated output of Over 300,000
sacks, and several large new milîs 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 considerabie poverty in
the-pureIy tobacco-growing district of Pinar del Rio.
The export value of leaf tobaçco, cigars and cigarettes
for, the year ending December î5th iast was $28,000,0o0,
being an increase of $3,ooo,ooo over 1910 exports.

The politicai situation bas of late been causing sonie
concern in consequence of the action of the Association
of Veterans in demandit1g the dismissal of leading mnem-
bers of the Cabinet and official service. The threatened
intervention by the United States Government has creat-
ed a goodl impression and the situation is not regarded
as serious. The prompt measures taken by the United
States Government to, maintain order ini Cuba in pursu-
ance of theîr obligation there, gives us confidence in our
operations ia that island. General business bas not
suifered any -interférence since the evacuation of the
Spaniards. The past year in Porto Rico was a pros-
perous one..

The record sugar crop of î9o9-zo-346,ooo tons-
was exceeded by 3,000, tons, the export value of which
was $24,00o,o00 toý $25,0oo,ooo. It -is estimnated that
the present crop wilI exceed that of last year by 25,000
tons. Two new milîs were constructed during the year,
and forty-three first-ciass milîs >are now in operation.*
Cane ]and continues to increase in value with the pros-
perity of the sugar industry. The nominal price for best
land is $390 an acre, for average land $200,- and for hilly
land $100, to $î5o. These values are considerçd exces-
sive, and will probabîy suiferý a severe reaction if the
United States tariff on sugar is redu.ced as expected.
Porto Rico is in the fortunate position of having free ac-
.cess to the Açuerican market.

Coffee growing is an important and incrensing in-
dustry; -15,ooo. acres are under cultivation. The crop of
1911-12 is estimated at 38,000,000 Ibs., with an exp<oi1
value of nearly $6,oco,ooo.

Tobacco under cultivation is. tstimated at 25,000
acres, about 3,500 being siiade grown. The demnand for
Porto Rican cigars inl the United States is steadiiy in-
creasing, and local mxanufactnrers are unable to keep up
with their orders. The value of the presenit crop is plac-
ç4 at $7,oux>,ooo. The fruit industry, although yet smali,
is increasing yearly in importance. It is expected that
ýhe value of the present crop will exceed $2,oo0,00o.

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

thinks Mr. Hoit. As it iâ, çach isiand is a separate unji
trying po 'work out its pwnr ealvation, There lits tee
m4clh tallk of' fe*eratlon, and also annexaition with Çar
ada. If 'the latter couki, bet brought about, there is n
rea on why the larger islaiids, with a free market fo
sîugar in Canada, should not become as prosperous a
Porto Rico, Ten years ago, before the American occu
pation, the total production &f sugar in Porto Rico wa
about 30,o0o tons. This year the crop is estimated a
37/5,o00 tons, and the total trade of Porto Rico is greate
than that of' ail the British West Indian Islands pu
together.

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

f WORK 0F TORONTO'S TRADE BOARD.

The first impression of the addrçsses of Mr. R. S
Gourlay, the retiring president, and Mr. G. T. Somers
preside;nt-elect, of the Toronto Board of Trade, was tha
an organization of busy business men should have beei
willing and able to devote so, much time to such a larg,
number of important matters. The Board, with a memi
bership of nearlY 3,oo0, has become an important body
both in the matter of practical resuits and in an advisor,
capacity. The good roads movement, the question 0"
deepening the Welland canal, the proposed federal build
ing for Toronto, the developmnent of Northern Ontario
and the dozen other vital questions to the welfare of th.
city, the province, and ln some cases 'the entire country
were tho 'roughly discussed with good resuits, or with ex
cellent hope of early resuits. The officiais, the officer,
and the menmbership as a whole have worked zealousi,
and co-operated fc* the achîevement of the desirel
ends.i

One suggestion may perhaps be offered. The Boart
should feel satisfied if they accomplish one importan
work each year. There may be a tendency on the par
of some inembers 'to accomplish a hundred thîngs ii
twelvOe months, but this is a mistaken policy. It is gen
erally conoeded that without the assistance of the Toront<
Board of Trade, there *weuld, not have been to-day .
capable harbor commission for the Queen City. Tha
alone makes a creditable record as a big achievement fo:
the year 1911. The Board may welI concentrate upon.
few important questions each year. The members shoulu
feel satlsfied if one large enterprise annualiy is pushed t<
success.

fPIRE WASTE CONTINUES.

From ail appearances the present month will be on4
of the worst in North America's history f rom the view
point of lire waste. During the first ten days of Januar3
there were 5oo lires in greater New York, an averagu
of fifty ires a day. In Carada, fires with losses R.
$5o,ooo and $ioQ,ooo have been of frequent occurrence
The Dominion's lire waste of. the past three years
amounting to $63,000,000, -% iii receive a consideralt
addition by the end of ihis month. These appalliný
losses are burning capital at a rate of which the countr3
should feel heartily ashamed. North America is fazrmou,ý
for its lire cures, but its lire. prevention methods are oui
of date, as the lire records plainly indicate.

Carelessness is respo>usible for innumerabie con,
flatLrations. The statistielan of the New York lire de,
partment, discussing the fires ini that city, puts firsi
amongst the causes the hasty throwing away of matche,
and ciZarettes. A match ini the basement was whr.i
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weather overwork their stoves and fireplaces, and when
the «steamn heating is nlot sufficient they rig up temporary
stoves. Kerosene stoves arc particuilarly dangerous, and
people hurn themsclves up if they do flot burn the
boIuse.

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

1 . Fire walls in factories. I would have every loft
and factory building with more than 5,ooo square feet of
floor capacity to a floor divided by lire walls. if light
is needed, and a wall would shut it out, let the wall in
part-sa'y 4o per cent. of it-be built of polished wire
glass. This material would witlistand an intense hcat
for thirty minutes or more. Doors through the lire wall
built of thoroughly fireproof material, would allow the
persons on one side to fiee for safety past the fire wall if
lire should break out in thecir portion of the room.

2. Fire escapes in inclosed tcwers. There is abso-
lutely no doubt that the present formn of lire escape is
doomied to go as inadequate. The inclosed staircase in
a fireproof tower, buiît outside the building, is the one
sensible solution of the problem. 'Entrance îs had, in
ihis type of fire escape, only through doors reacbed by
balconies and nlot directly from the building where, a ire
may be raing. Thus, the lire tower is not only lire-
proof, but it is smokeproof as well.

3. Automatic sprinklers in aIl department -stores,
storage warehouses, and manufacturing lofts. 'The
sprinkler bas already proved its efliciency, and its instal-ý
lation -should be made compulsory.

4. A saealteration of thec law regarding exits. At
present .5taircases are required to be the samie width
whetber the building be four or forty stories bigh.
Owners sbould be compelled to> wÎden the staircase in
large buildings toward the bottom, following a carefully
graduated scale, so that the people rushing down from,
above would not-jam îio people from below above the
maximum capacîty of the staircase. With the ad-
justment of staircascs te the lire needs should corne
the "certificate of occupncy," und&r which an owvn-
er wouàùfé -e,- rened'fîonî changîig the'caace
of bis building after having it inspected and ap-
proved-so that inspection for inere storage purposes
shoul pot cover the putting of bundreds of girls to work
in' factories on upper floors.

5. A rigid enforcement of the regulations requiring
the remnoval of rubbish. A good janitor and an efficient
engineer in a factory building are the firemnan's best
friends. 1 would like te sec an incinerator in the base-
ment of every large buildin~g, in which rubbishcouîd bie
thrown "as s;oon as it reaches the cellar. That would
ensure its destruction. In thc absence of the incinerator
the. next best substitute îs a receptacle for rubbisb -of fire-
proof material which would prevent.its accumulation ,in
a condition to serve as fire-food.

16. -Tht abolition of heavy fireproof roofs. Tht lire.
proof roof of slate and metal is in itself a menace, as it
is especially liablt to crash tbrough the building, carry-
ing floor after floor witb it to the ground.

ae SMALL CHANGE.

They aefinding gold nuggets in the crops of Mani-ý
toba turkeys, and 6oo dlaims bave been staked whtre
the goldfield is said'to exist. With turkeys and stakes,
.the investor will flot go hungry. even though bis money
should be lost.

Tht fact tbat no fire insurance was carried on the
E-quitahieý Lifé Assurance Society's building, -v-alued -at
$15,ooo,ooo, and entirely destroyed by lire at New York
last week, is an extraordînaty example of oneý doctor's
lack of faitb in tht other doctor's cure,

The merger mongers have ýanalggmated, in twos,
all the banks in Canada, the cboice of institutions baving
been governed evidently,.by what thc invientor bad for.
breakfast.

Sir Hugli Allan, chairman of the Allan Line, tells
the Canadian Associated' Press that' while hie is very
fearful of the practicability of a Canadian Lloyds, ha
would welcome it heartily. He believes, like many
other Canadian shipowners, that the St. Lawrence route
bas been cbarged *with many Icasualties "which migbt
fairly have been spread over other sections of the North
Atlantic, and consequently St. Lawrence vessels bave
been required to pay more than their full share. At
the samne time the rates of the English Association have
been on the whole botb carefully and fairly made up.
The Monetary Times does nlot think this is a matter

in wbicb the Government should interfere in the manner
proposed.

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 wbich
investigated the Alberta and Great Waterways, Railway
deal, did evcrything except gather information of any
service and examine those who were most intimately
connected with the proposal. Many matters in connec-
tien with the Farmers Bank fiasco are only partially,
revealed. A Royal Commission appointed ttu work rather
than to pass leisurel), hours, could expose and bring
thtse to the halls of justice. Will a Commission be named
with enougb backbone to discover wby Dr. Beattie
Nesbitt bas not been brought to book and remnedy that
omission?

A proposai bas, been made in London. to formn an
Anglo-Canadian Finance Committee, baving for its
object the safeguarding of Canadian credit in Great Brit-
arn. It is stated by the promoters that, "owing to the
popularity at present enjoyed by Canadian investmients
generally, advantage bas been taken te float many con-
oerns of an obviously unsound financial character, and
at present there arc a large numbýer, of irms selng 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 imes
dots not like the idea of placîng Canadian credit in à
linancial nursery. 'Criedit, like man, is more healtby wben
it follows natural ways. Mollycoddling muakes a w »eak-
ling. Canadian credit should take its proper risks, un-
guarded by a select committee, but at the samne time pro-
tected by. the numérous conservative people wbo are
interested in the maintenance of its present bigh
standard.

Tht warnîng of Mr. H. S. Hoît, president of the
Royal Bank, ,regarding 'the Canadian -si 'tuation, must
be taken, to beart. " Tht future outlook is brigbt," bie
says, " but somne clouàs are visible. Speculation in real
estate is being carried to excess in soine sections of
Western Canada. Tht bigh rentais obtainable for city
property would appear to offer some justification for the

great advance in values, but it is difficult to set how
rnercbants can afford to pay.prevailing high rentais in
comparatively new commiunities. Unless speculationi is
restrained, disastnous consequences will follow. Tht
rnerger'craze also bas been carrîed ton far, and already
having its aftermath. No promotion--desirab!e or un-
desirable--can -sucetd without the asistanceý 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 intertst of tht
country's credit." To this migbt be added, Do 'not
lend good names for dllrectorates urIess sure of 't1i
soundriesss and hOnest'Y ofan enterpris e .and its pro-
moters.
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BRITISH COLUMBIAÀ ELECTRIC RAILWÂY.

-Franchises theý Means of' Much Discussion-Ready-

Made Farms for Settlers.

(Staff Correspondence.>

Vancouver, January 2oth.

The largest issues in the affaîrs of Greater Vancouver
are the franchises -of the Britishi Columnbia Electric Railway
Com~pany. A few months ago it was an important subject
of discussion in Vancouver in that a proposai was made to
consolidate al agreements under which the company operates
,in the city and suburban districts. .Lately, trie public lias
had its aiention, directed to the Point Grey franchise. The
by' law was first annulled in the courts, and at tlie municipal
elections in ,the municipalîty IastSaturday, the ratepayers
voted agaixrot confirming the agreement.

Tie Bnitish Columbia Railway operates in districts under
agreements with the xnunicipalities or by virtue of charter
fromn the Provincial Government. In Vancouver, the fran-
chise is for 25 years, terminating in igî8, when the city will
have option to purchase. About ten years ago varions agreé-
ments were consolidiated. In South Vancouver, the company
is also secure, at least no question lias been raised as -to the
valiity of its franchise there. In North Vancouver,ý it-is
also sale.

1 n the latter instance, the agreement was mnade before
North Vancouver City was incorporated, and a. tifty-year
franchise was obtained from the district, whidh enables the
coxnpany ta, operate to hotli the Lynn and Capilano Valleys
as well as in North Vancouver Ciîty. In Burnaby munici-
pality, Iy'ini between Vancouver and 'New Westminster, the
samne difficullty exists as presented itself in l'oint' Grey. The-
council passed a by-Iaw giving permission te operate, but
the by-law was flot passed by the people. The va.idityý
of the by-law is tfo hé tested. In Hastings and D.L. -301,
two districts'adjoining Vancouver to the east and south,
permission to operat e was granted in charters from the7 Pro-
vincial Governmàent,, sinice these districts had flq separate
municipal council. They 'are xfow 'annexed to'Vâncouver.
After the cha'rter was granted the Company claimned it lad
right in perpectuitýy.' .Much discussion took place, and as the
governient deClared ýit had flot 'been the intention to give
such powers, an amendmrent was passed at the last session
of the legislature defining the ternim as 21 years. This 'on-

ditiq» aple to th kiastingý% and D..3o.

Linos Operated undrProvineli Charter.
The iliterurban line betwe Vancouver and New 'West-

minster is operated under provincial charter, unlimited terra.
The line ta StevestqîS ias originally constructed by the Can-
adian Pacific Railway as a ýteam road, 'and is leased fromt
that cÀ3mpany. The cont1ecting line 'fromn Eburxe, midway
ta Ste$estoni, to New Westminster, was aise constructed
under the Canadian Pacific Railway charter'and leased ta the
British Coluimbia Electric Railw'ay. The otrher cross-country
line, froYn NJew Westmninsterý to Chilliwack, is aise a provin-
cial charter, in 'thé name, of the Vancouver, Fraser Valley
and Southern, held by the comapaýny. An alter % ative lire
fromn Vancouver to New Wvestminster, comrpleted last year,
is à1s, 'in, opértation. The Company also contro'ls the street
car systems ià New Westminster and Victoria.,

With the prospect of Vancouver annexing Hastings,
D.L. 301, Point Grey and South Vanîcouver, where thefran-
chises were for différent terras, the proposai was made by
th'e copiy fa al agreciments,,be conîsolidated with an
operative teru of 25 years. Tis would abviate> any diffi-
culty such as would arise in 1918 when the city's option
wçuld. xtçnd onIy teo a small portion of the system. This
wnas, dîsçussed last year, and a 23-Year terni arnive<l at,' but
the> 'cÔmpany dropped all niegotiations because of certain
clauses in th~e proposed agreement.

Sthe company controls the Vancouver Gas Company, and
bas.lsqo a io-year franchise for street lightinxg in Vancouver,
~whicl 'is mrre t'han hall expire4l. About a. i 5 per cenit. re-
dxction ws secured, in the price o>f this lighting contract,
because of the prospect of cornpetitian .fram the Western
Canuada Power Compan~y. This concern is 110w opel'ating,
and the City expects to seçcxre even better terms when the
next tenders are called fer.
Vancouve Approves of Manq Big ay-iLaws.

Vancouver has ,a rnew m1ayor who gives every indication
of being an ~effiet civi,- ipagistrate for 1912. When the

raipyr elected lhim, they also approved of~ byr-laws ag-
g*Mçating neàrly four' and a half million dollars, and voted
agast by-laws aggegating nxearly $*6ooooo, $400,000 of
which was for viaducts inr the east end over the Great~ North-
cmr tracks, which cross a section of the city, Measures ap-

proved were: School purposes, $776, 500; -sewers, $8oo,ooo;
waterworks, $625,000; street'and road work, »sàopak
$6oo,ooo; police purposes and hospitals, $273,500; fire
halls,, $7i,SoQ; for D.L. 301, $90,00o; for Hiastings town-
site, $150,000; Georgia street viaduct, 8550,000.

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

The Canadian Nortliern is making for activity in Port
Mann, and investors in real estate are picking 1up property.
The latest large acquisition is that of Mr. William MeBaini,
of Regina, iwho, purchased $2,5o0,ooo worth. His purcias
now will total nearly $5,ooo,o;oo. He has made a thorough
investigation, extending over some miontlis, and believes lie
lias done well.
Ready-Made Ferme For British Columbia.

Ready-made farms >for Britishi Coluiabia is the annOunce-
ment of the Canadian Pacific .Railway, whichi controls ex-
tensive acreage in -the Kootenay district. 'These farms wiUl
be available to settlers at the samne rate as those in 'western
Alberta, and are being off ered on reasonable terms ta en-
courage settlement in this province. Mr. J. S. Dennis, Who
lias charge of the -land interests ini the West of the Canadian
Pacific'Railway, has returned froma a trip to Europe and re-
ports that the indications ýare that' there will be »a large influx
of both settlers and capitalists here this year.

An interesting point was c.ecided by Mr. justice Murphy
in ordering the winding up of the Anchor Investment, Com-
pany. H1e dwelt with the question of whliether thle comnpaoy
was subject to the Act when it had flot exeicised certain of
its powers in British Columbia. It was fil'st objected that
the company was flot a tradinz company within the zaegning
of the Winding-up Act ( Dominion), and therefore the court
had no jurisdÎction. -it was argued that the court must have
regard only to its operations andý fot its powers. His Lord-
ship couki flot agree and stated that- to do, so, would: be to
admit that the company miglit be at one moment within -the
iscope of the Act, and at another time without it, according ta
whether it was exercising one or other set -of powers con-
ferred upon it by the memrorandumn of' association. Further,
it had been lield. that if a co'mpany forany purpose for which
it existedi came within the ternis defined by the Act, that
was sufficient.,

NORTH AMERICAN LIFE A8SUR1ANZCE COMPANY.

The financial. statement of Ute North Ameriçcan Life As-
surance Company for'the -financial year ended December
3ist, 1911, indicates that. this -strong andl progressive corn-
pany enjoyed another successful n period. Thlere was received
as cash forpremiums'a sunm of Î1,683,061, of which $29,19>)
was paid as reinsurance premîiims. The incarne on invest-
inents was $50.,5o4, and the net, profits on investments sold,
*42,62o,. Expenses and agents' commissions, expenses an&d
salaries, total $41c»>86. Claims paid under policies accrued
inl 1910 amounted toa $57,181, and dlaimns paid under valicies
Jor 1911, $329),696. Matured endowmnents totalled $ 138,296.
The policyholders received dividends of $148,135.

The balance sheet aiso maltes an excellent sha'aing, the
net surplus being $1,300,784. The sum of $1M8,575 repre-
senting excess of xnarket value of .bonds,. etc., over book
value is not included in the net surplus. The assurance and
annuity reserve funds, 33ý per cent., amount to $10,72 14,IO3.
There are death losses awaiting proofs Of $79,031. The in-
terest on policy lQafis paid in adi'ance, accrued taxçes and ail
other charges, total $*83,976. T.he market value of~ the bonds
and debenitures held by the company is $4,49)6,9,36, and of
stocks $î,903,801. These items are entered in the balance
sheet at *4,455,603,.and $1,776,558 respectively.

There are m~anY strpt1g and attractive features li the
statement. Tlie increase in new 'b~usiness is over $î .000,000
and the expenses are stilI moderate, the business being con-
ducted economi<a11y. The reserve, 110w on ,a 3 4 per cent.
basis, is net required lay thîe Dominio~n Insurance Act until
igi5. The dividends te policyliolders were maintained and
the net sur-plus ixiçteasçd. The soliit o>f the Company is
sfiownlby its iiigh-rade asseis an «d.extra surplus of $1î68,
575.72, for which creédit 'bas not 'been taken. The~ 1mai!
amount of interest duie, in proportion to assets, is another
very favorable feature. The inýreàse of assets for.the year
wtas nearly $i,o>*,oxo A quarterly audit of seturties was
mnade by the direc'tors as shown by certificates.

c.ient
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RAILWÂY EXTENSIONS IN BRITISH COLUMBIA.

Line te Peace River Dîstriet-Electric Railway Comt-
pany Plans Improvements.

(Staff Correspondence.)
Vancouver, January 22Iid.

The announicement of the provincial government's rail-
way policy is awaited with considérable interest. Now that
people are coming mbt B3ritish Columbia there is urgent de-
rnand for nieans of transportation to and fromn the vast un-
opened districts, rich with resources and abundant with,
possibilities. The governiment has proceedcd sloly to date
with railway niatters, but now that there is a demand for
lines, it wîli very probably present a policy that will ineet
with approval. It will provide for railways on both Vancou-
ver Island and the xnainland. The fine on Vancouver Island
f romt Nanaimo to Alherni 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 o! that vast undeveloped portion
of the province,

The Canadian Northerns ue 10 Barclay Sound provides
for the southwestern part, and a line along the west coast
nortit from Aiberni, will COmplete a satisfactory system,
though 10 inake it thoroughly adequate sorte branches wiIl
be needed. There are large fishing and lumbering interests
on the %est coast, and a line will be of great service, The
seat voyage is very rough: andc mnore than one staunch steamuer
bas been l1ost on the stormy shores north o! Cape Beale.

Lino to P«»s River Distriot
On the rnainland, the biggest Proposition is the line 10

the Peace River district, nec1essaryý if Van<couver is to retain
the trade of the northern part of the province. Mr. A. G.
McCandless, president of the Vancouver Board of Trade,
bas taken a spécial interes;t in this Project, realizing how
important it will be to this City and Victoria. He outlincd
the advantages of such a road before the board. and headed
a delegation that went to Victoria-10 brîng the matter te the
attention o! Premier MIcBride and his colleagues. The reply
of the Premier was significant. He stabed that the policy o!
bis government contemplatcd a Une through the territory
mentioned.

Not only will such ~a lîne 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 *ow has
entry onlv by trail. Truc, the Cariboot road ruas north front
Ashcroft te Fort George. and bas served a good purpose.
A railway thtough. will enable setlers te take up land. in the
Pemnberten andi Lillooet vahleys, be the means o! dleveloping
the timber and minerai areas. and wihl 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.-,

Rqallway Con.otion ler North 'Vanoutver.
North Vancouver will be greaîlv benefited by the exten-

sion o! the Canadian Pacific Raiiway around the head of
Burrard Ilet int tbe citv on the north shore of Burrard
mIne. Plans have been filed at the registry office in New
Westminster for such a fine. It will not be very long, but
will give North Vancouver direct raîlway connection, satne-
thing il does not vet possess. -Little thoughî has been given
to the Cana'lian Pacific Railway in the malter of raiiway
facilities -for North Vancouver, and the proposed route is
one o! tbe simplest in- reachinz that city. It was 10 briftg
railways to the north shore that the bridge across the second
narrows of Burrard Inlet -,as .proposed, the Construction of
whicb is almoest asrired. It was conacludeti that with a suit-
able bridge over thé înIel, the Vancouver, Western and
Yukon. -«hicb bolds a'charter for construction to the ýnorth,
would cro'ss the inlet frorn its Great Northern connection,
and probably 'go fartber north.

The contract has been let for the construction of a plant
for the Portland Cement Construction -Company, i brânch
o! the Associated Portland Cernent, Conmpanies àf London.
This 'will be' the second plant on Tod mInel, Vancouver
Island, and w*IlI be directly opposite the opcratinq works of
lte Vancouver, Portland Cernent Companv, estabiisbed eight
or ten years ago. andi o! whicb Mr, R. P. Butchart 'is geén-
eral manager. The new plant will be one nf a series tio be
constructcd bv the Portland Cernent Construction Company
ý,rro,5 Can~ada, and tbeý approximiate Cost is placcd at $î,-
ooooo,. The - cnntrpct h2s been axadqd to the McAlr>ine,
Rbert5on ýCon-truction Company. wliîch lias offices in Van-
couvèr. and which is a bi'anch of Robert McAlpine &'Sons,
of tlasgow and London.

Doubling of ils power supplv is the imoprovement already
under way hy the British Columbia Electric Railway Com-
pany. The cornpany has a large plant on the north armi of.
Burrard mInet, and it is proposed t0 construct another tunnel
t0 Lake Buntzen and duplicate ils generating plant on the
shore of the inlet. It is proposed also to increase the output
of its auxiliary stcam plant f rom 12,000 to 20,000 horsepower.
This xuill give 105,o00 horsepowcr, 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,ooo horse-
power each, will be needed and the contract for these bas
been let to the John McDougall Caledonian Iron Works
Company, Limited, of Montreal. The gencrators 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.

TARIFF COMMISSION'$ APPOINTMENT.

The appointiment of a tariff commission ar'd a definition
of ils scope and powers i% provided for in the following re-
solution of wich notice bas been given by the Honorable
W. T. White, Minister of Fin-nu-e:

Resolved, that it is expedient t-i provide f )r a Tariff
Commission consisting of three membe-st b e appointed bv
the Governor in Council, whosý dutv it shall be
Duties Definsd.

(i) To make, under the direction of the, Minister of
Finance, in respect of any goods produced in or- imported
into Canada inquirv as to - (a) The pri e and ost of the raw
materials in Canada and elsewhere, and the cost o! transport-
ation thereof f rom the place of produ-tio-1 tý the place o&
use or consumption: (b) the cost of p-.oducîon in fàanad-i
and elsewhere - (c) the cost of tran zportation fromt the place
of production to the place o! rse or consumptîon. whether in
Canada or elsewhere; (d) the cost, effirccy and conditions
of lahbor in Canada and elsewhere: We the pri-ýes recrive't
by producers, manufacturers, wholesalt, dealers, retailers and
o ther distributors in Canada and elsewhere; (f) ail, con-
ditions and factorî which affect or enter mbt the cost of 'Pro-
dl'uction and the price to the consturors in Canadaz <g) gé-i-
erally ail the conditions affecting production. manufacture-'
cost and price iîn Canada, as rompared with other countries.
and 1t0 report to the Minister.

(2) To mnake îneuiry mbt amv othtçr mitter upon which
the Minister desires info'-matiol in rela'ion to any good-i
which if brouzht into, Ca"a-i o- pr dicerd i'i ýCanada- ,ar-
subject to or exempt fromn duti s o! CustomF, and te -report
te the Minste-r.

(ý3) To hold. when empowered ïhv the C-hve-npr i-i
Council, an inquiry under section twelve o! the Customs tar-
iff, C)O7, in the sarne~ manner as the Judze of thp- Exchecauer
Court or anv other ludge thercin referred to rnay hold ioquiry
when s0 e mpowered.

(4) To inquire int anv other matte- or thing in relation
10 the trade or commerce of Canada whj'-h tbp. Go)Ve-nor in
Counci sees fit to refer 10 thc commission for inquiry ,and
report.

The commissione'a 'are to be triven power to 8ummon wît-
nesses and 10 take *-videncet-. The Chairmiti oi th(- con"js;io)-i
is t 14 $7.500 and the oth"r' t'vo r'embers $00.Thte Sec-
retary is 10 te paid flot more than $3,090.-

RAILROAQ AND COMPANY EAlRNINGS.ý

Increase
19)11 1912 Or decrease

C. P. R.---*,4,0 $1, 6
02,000 -l. $ý153,O0

G. T. R......711,427 7.35,888 + 24,461
C. N. R ......... 181,800 289;200 + u'7,400

. & N. O .. 28,741 21,798 - 942
The annual statement of the Calgary municinal railway

shows the -revenue for the year 191 q10it have been $,168,869. o6,
and the operating expenses 10 be $19î ,654. 58, leaving- a bal-
ance o! revenue over operating expenses Of .$177,214.48.

Fixed charges, however, amountinig te > $6, rf8 e
duce the surplus to one o! $114,811.64.

'The branch of the Bank o! Ottawa in Vancouver wifl
open'on Saturday nights from 7.30 10- 9 o'clock.

'At the meeting o! the Fire Underwrters' Association of
the Pacfic, held inSan'Francisco last week, Mr. A. W. Ross.
s-ee-etary. o!, the Mainland Uniderj riter, Association of Van-
Couver. read a paper on "Their Values," referring t0 insur-
a=Ce COntraCts.
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LARGE AND SMALL' BANKS
Progréss made by the various types of banks in Canada during the pas: six years

-Fi nancing of Mergers

BY H. M. P. ECKARDT

In a littie 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 29. In the list Of 29 banks reporting to the Gbvernment
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-goS to I9iî-were pros-
perous years; the period ûrndoubtedly would rank as the
'most prosperous season of six consecutive years that Canada
bas ever experien<ced. Yet, notwithstanding that f act there
bas been a considerable mortality among the banking insti-
tutions.

Failurus and Absorptions.
Glancing through the list of banks as at May 3ist, 1905,

we -may notice the names of five hanks that have failed.* They
are the St. Stephen, the Ontario, the St. jean, the St. Hyn-
cînthe, and the Sovereign. Technically speaking, the Sover-
eign did fot fail; it is ini 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 liabilîties 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 Farmners ,Bank failed and there were seven banks which
Iost their individualiy through absorption. These were:
the Union.of Halifax, the People's of Halifax, the People's
of New Brunswick, the Merchants of Prince lÊdward Island,
the Western, the Crown and the United Empire.

0f the New Banks.
On the chier 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 té 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 gerieral
business in Canada during the period 1911 to 1917.

That is something which the financial experts'will flot
be disposed to forecast too exactly. The strongest confidence
prevails regarding Canadas continued progress. Every-
where in the Dominion ail classes of the people are convinc-
ed that in population, in wealth, and in industrial efflciency,
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.
Roactions anay Oc>our.

Aftcr s0 great an Avance as has occurred since 1905 re-
actions are in aider. Ont was experienced in 1907. It is
altogether lilcely that the six years immediately ahead will
contain at least one trying year. Before thc panic of 1907
materialized, there was a p'eriod ini which the moniey mark-
ets of the world moved steadily in the direction of stringency
and liigh interest rates. Money grew tighter and tighter, in-
teret rose higher and higlher, until the panic in New York
provided the cliinax; and then surplus funds began to ac-
cumulate in Europe aund America. At present money is cheap
and abundant in New York. The European markets have
jllst passed thfrough a period of strain caused partly by pol-
itical developments and partly b>' excessive issues of new
securities. So far as Canada is concerned, igi0 an~d i911
have l>oth been years in which the resources of the banks
have b>een well exnployed. Complaints of scarcity of funda
have beeii heard in both years. It would sein that another
year of great activity in business would produce a stringeucy
ocf sorne consequence uipless it witnesses also a huge influx

tD be the agricultural production. With reference to the
matter of strain upon the banking institutions during the in-
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 $î i ,oq)o,ooo. And
taking ail banks in active business as at October 315t, 191 r.
there are no banks with assets less than a million dollars;
there are only- four with assets less than $io,ooo,ooo, and
three of these are less than two years olcJ.

Bank Falluros not, LiksIy in thé Future.
1Obviously, this increase in size of the individual banka

is likely to lessen the probability of bank failures. Whenlittle local banks like the St. Stephen, St. Jean, and St. Hya-.
cinthe, are threatened with failure, the impendîng collapse
does not threaten the stabîlit>' of Uic general fÂnancial 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 $ îo,ooo.ooo 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
banlc were allowed to fail. So ît seems likely that in case of
danger to a bauk in future the associated banks will en-
deavor to liquidate it as they have liquidated the Sovereign,
if tht>' consider that the assets of the bank, when fortified by
the double liabilit>' of the stockholders, 'will suffice ta pay
the bank's debts.

Assoolated Banks' Inereslng Responslbllltles.
However, even if the banks take 'that course, as a rule;

it will not prevent réduction 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 învestments pàss a certain point Uic
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 ma>' develop in the future
will be of more importance than those occurring in thc past.
B3ank failures should become rarer; a périod of eight or ten
years might be passed without a. single failure.

But when, somne big institution does meet' with serious
trouble it will perhaps tax the resources of its fellow-institu-
tions to bring it safel>' through. Necessarily the responsi.
bilities of the banks for the good conduct of the business of
each individual institution are largel>' increased. And even if
there *ere no demand from the general public for external
examnination of banks it is probable that the weight of these
responsiilities would shortly force the banks to inaugurate
somne kind of supervision over the affairs of each mexuber of
their association.

Bank of Montreai's Position.
It will be interesting next to compare the growth of the

various banks in Uic matter of total assets. For a consider-
able number of years the Bank of Montreal bas had Uic con-
trol of roughly one-fifth of the total assets shown in the
monthly bank rcturn. At anl carier period in Canada's
hanking histor>' the Bank of Montreal held a dominating
place among the banka. Latterly, with the risc of other
powerful banks, its domination of the banking field bas
been lessencd. It, however, retains its leadership and pro..
eminence.

At the end of May, 1905, the Bank of Montrcal's assets
weire $ 139,742,754, and the total assets of the 34 banks re-
porting were $746,422,543. Therefore, the Bankc of Mont-
real held 18.7 per cent. of the total banking assets. At the
end of October, îgii, the assets of thc Bank of Montreal
amounted to $230,165.420, while the assets of aIl the banks
amounted to $i181,280,989. The Bank of Montreal's pro-.
portion bias thus falien to 16.7 per cent.

N.W the Varlous Groupe Have Csblne.
In thc following tables the banks which were reporting

tn the Cnvprnnent in Mn T1Vf .,.,,Ar.A..
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CANADIAN BANKS.
With Assîts LOs Than $5,000,000

Bank. May 31, 1905.

St. Jean .... 759,780
St. Stephen ... 842,752
Peoples, N.B. 1,006,099
St. Hyacinthe 1,392,767
Merchants, P.E.I. 2,004,194
Crown..........2,330,761

Oct. 31, 1911. Increase.

Failed. ..
Failed. .. ...
Absorbed. ...
Failed. . - -
Absorbed.
Absorbed. .....

Montreal;- the Royal Bank bas assets gqual to 6o per cent.
of the Commerce assets; and the proportion may be increased
through the acquisition of the Colonial. The Merchants lias

% 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 fine banks pressing upon those
four banýs. This state of affairs ensures strong competition,

* - and it would flot be in tbe true interests of the banks or of
* the public if this competition were eliminated or reduced to
* negligible proportions.

AMSet Over $5,000,000, Not Exooedlng 800000
Bank.

Provinciale .
Western ..
Metropolitan
New Brunswic'
Peoples (Hal.)

B

Nat
Uni
Sovi
Que
Hoc
Ont
Eas
Stai

May 3 1, 1905.

5,184,704

5.467.998
k. 5,525,498

.6,178,890

Assit. Over $10,000,000,
ank. May 31, 1905.

îonale ... 10,304,414
on (Hl.), . . 11,o8o,054
ereign......12,307,559
bec........ 13,778,188
helaga..14,0,881
arto........ 15,742,673
tera T'ps. -.. 16,230,555
idard ... 16,631,682

Oct. 31, loi11.

I1,»508,201

Absorbed.
12,232,696

11,357,402
Absorbed.

Increase,

6,323,497 122

6,764-W9 125
5)831,904 105

Not Exoedlng $20,000,000.
Oct. 31, 1911. Increase.

20,903,099 10,598,685
Absorbed. .....
In liquidation. .. .ý. ...
20,498.584 6,720,396
26,793,919 11,823,038
Failed... ...
28,732,691 12,502,136
36,530,435 19,898,753

Ast Over $20,00,000, Mot Excnedlng 830,000,000.
Banik.

Traders ..
Union <Cati.>
Ottawa ..
Hamilton ...
Toronto ..
Molsons ....

Oct. 31, 1911I.

52,618,064
57,559,010
47,462,832
44,433,635
57,016,563
48,815,600

Increase.

30,288,048
34,79 1'910
23#703,077
16,761,375
28,271,611

19,6t4,780
Assâte Over $30,00,000, Net ExOfedîng $4,osgooo.

Bank.

Nova Scotia
Imperial ..
Royal ...
British ....
Dominion..

May' 3t, 1905.

-. 30,602,564
-. 33,095-525

33,372,962
37,484,727
38,739,012

Oct. 3j1, 1911.

60-713,737
72,524,5t6

1O9,»655.251
62,022,099
68,466,322

Illcrease.
MI

30, t11, 173
39,4289t1
76.282,289
24.537,372
29#727#310

Asisb Owor 810,0110,000.
Banik. May' 3t, 1905. Oct. 31, 1911, Intrease. %

Merchants .... 41,477,589 76,511,091 35,033,502 84
Commerce .... 89,891,473 175,950,366 86,058,893 ç6
Montreal....139.742,754 230,165,420 90,422,666 65
Progrus of thei SmaII.r Institutions.

The above figures show conclusivel>' that the mammoth
institutions are flot the only ones that cati show satisfactory
ProgreSs. The well-managed small banks show better pro-
portionate increases than do the largest institutions. When a
bank's assets reach $3o,oooooo or thereabouts, it is flot se
easy to show 100 per cent. încreases, and at the same time
keep the business sound and clean. It should be observed,
ini the case cf those banks whose assets have now reached

so,ooo,ooo and beyond, that it would take $sooooooo cf
newbusiness or increased business ta effect a 5o per cent. in-.
crease in the next five or six years. A number of the batiks
have gained a considerable amount of assets through absorb.
ing other institutions. The Montreal, Commerce, Royal,
Union, and Standard have aIl benellted in this way. But the
Major part of the înrreases effected by tbem resulted from
the steady developmnent of their branch systems and the in-creasing prosperity of the various districts and territories
served by them.

Contînttud CompetItlon Desîrahie,
In his bock 'on the Canadian Banking System, Dr. joseph

French Johinson remarkg that one or two amalgamations
among the l.arger institutions in the Dominion miirht at any
timne result in the creation of a batik as dominant in its field
as is thc Bank of France or the Batik cf Germany. Nc>edless
te say thc creation cf such a dominant batik is net in the
public interest. The interests cf the public are served best
when the banking field îs flot dominated or.cvershadowed by
any one preponderatlng institution.

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

AMERICAN COMPANY ENTERS CANADIAN FIEL3.

Mr. Percy Robertson, the well-known lire insuran ce
broker of Toron to, bas been appointed chief agent for the
Germania.Fire Insurance Company of New York. This com-
pany bias ibeen granted a provincial and also a Dominion
charter. The Germania Fire Insurance Company began
business in 1859. ACCording to the latest Government report
the paid-up capital amounts to $ 1,000,000, the assets aggre-
gate $6,648,971, while the net surplus totals $2,021,740.

Mr. 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 resuits achiev-
ed duringz the closing campaign of 19 iî. which was known
as the "$25,000,000 campaign." The campaign had for its
object the closing of the company's books on December 315t,
1911, with not less than $25,000,000 Of insurance in force.
The campaign period covered the la3t eighteen we-'ks o)f the
year. Southern Terrîtory (the Province of Ontario) won.

President Evans in an excellent speech regarding recent
developments in industrial insurance, commented particularlv
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 corne to recognize that industriql insurance and
its vast organirations would' not be fulfilling its highest
motives in merely providing funeral benefits. He believed
the public would realize the time would corne when this busi-
ness will not be restrjcti-d to merely buryinct people, but
would provide Èick benefits, out of *employinent ilisuralice.
and savings accounts. as these tbre- addi'ional functions
could be easily provided at verv littie increased rost over the
one which is now the only business of industrial insu-ance.

PRUDENTIAL. LIFE INSURANCE COMPANY.

A gratifyingr report was presented to the shareholders of
the Prudential Iîfe Insurancs- Company, Winnipeg, at their
fourth annual meeting. There were several outstandinz
features, including a large increase in -business. The total
business written and examined was $3,030,25o, representîng
1,440 applications; 1,370 of t îhese applications were apprcv-
ed and policies to the amount of $2,83 5-926 issued therefor.
The net increasé after allowing for rejertions, lamses and ter-
minations., amounted to $2,017.416, bringing the total busi-
ness in force ta $6,294.464. The -p-emiurr income now
amounts, to $189,756, showîiz an încrease r'uriniz the year
of $7o.o22. The class of business on w1hich this itirrease was
Fecured is satisfactory;' the average nremium 0.1 1'usiness
written during in being $34.71 per 81 ,00o, wl'ile the aver-
age on the total business in force îs 830.! n pet î,co

The death rate of the company's policyholder s stili re-
mains low. The xnortalitv to be experted durinz' 1911, ac-
cordingr to the Dominion Govprnment st'ndard, should have
entailed dlaimis amointing to $36,17î6, whilp the actual catis
on the company for deatb cl'aims. after dedurting resefve pn
the policies, amounted only to $îî69 naking the actual
lOSS 32.2l' pet cent., or less than one-third of the amýount ex-
pected. This s'peaks well for the care exerr, sed by the
mtedical staff and bv agents in accentÎnz intiirance, and in-
dicates that'quality has not been sacrificed ini efforts to ý:ecu>re
business. Duri.ng the ,'vear the assets have grown, froma $-256,-
t71 te $416,673, an Încrease of 62 per cent., and the surplus
from $117,775 to $180,463, ain increase cf .qj Per cent.

This Western company is m aking rap<d strides ano obÏain-
iîng 'a good share of, the, buiinesýs being offered.

May 31, 1905.
$

22,330,016
22,767,100
23,759,755

-,27,672,260

28-744,952
29,200,811

japuary 27, 1912.



THE MONETARY TIMES Volume 48

ÂUSTRALIAN BÂNKING:FACILITIES.

Commdnwea*lth Bank tîD be Establisked-Statstics *of
Australia's Twenty-One Banks.

In 'the appeýnded return will .be found the liabilities and
assets in Australia of the banks doing business in the Coin-
monwealth of Australia for the june quarter of i91o. These
figures are sent by Mr. D. H. Ross, the Canadian Trade
Commissioner at Melbourne. The capital reserves and un-
divided profits are shýown under a separate schedule-.

Liabilities 1910

Notes in circulation ................. £ 3,748,482
Bis in circulation..................... 821,758
Balances due to other banks ............. 570,115

Deposits not bearing interest........... £ 55,233,862

Deposits bearing interest............. 74,657,274
Total deposits............ ........ 129,891,136

Total liabilities .................... £135,031,49îl

Assets 19)10

Coin and bullion .................. £ ý30, x4g,628
Landed and other property .............. 49l9)991
Notes and bis of other banks ........... 1,733,867>
Balances due from other banks ........ 1,343,669ý
AIl other debts due to the batiks ...... îoo,6îî,îîî

Total assets...................... £38,758266

Capital, Dividende ami Roserves.
There are at the present time 21 batiks trading in the

Commonwealth, of whîch four have their head offices in
Londlon. The capital, reserve fulids and the dîvidend, tabu-
lated below, show the figures to, thé.banking year preceding
june 30, 1910 (later complete »figures not being available.)
Where t1wo rates of dividends are shown' in one year each
rep.resents the dividend for a haif year:

Bank Notes Tax Act, which camne into operation on July i,
Treasury Department alone in Australia issues notes, as the
ig i , imposes a tax of îo per cent. per annuni upon ail *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 Australla.

'Within the'last f ew days, as forecasted by a correspon-
dent of The Monetary Times, the FederalI Parliainent has
passed the Commonwealth Bank Act, toit, which provides
for the establishment of the Commonwealth- Bank of Au-
strali'a on a date to be fixed by proclamation. The capital of
the bank is to be £ooooto be raised by the sale of
debentures. The powers of the bank were described in The
Monetary Tuimes of December 3oth, 1911.

Pubihb Debt of Australla.

Up to the present turne, the Commonwealthi Governinent
has flot incurred an^y indebtedness through raising, boans.
On the contrary, through the operation of the Notes Act,
under which the governinent issued paper xnoney ýto the
baniks in exchange for zold, large sums over the legal re-
serves were made available for investnient and some £4,-
642,0o0 of federal funds have already been boaned to state
governments and to sorte 'baniks. The figures appended
explain, in concise ferra, the public debts of, Australia to
June 3o, 1910:-

State.
New South V
Victoria ..
Queensland
South Austra
Western Aust
Tasmanîa.

Redeemable Redeemable
<1 in London. in Australia. .Total.

Vales .. £67,155,,05 £25,369,Ç990 £9)2,525,o95
39,012,436 18,829,4x6 57,841,852

..... 37,573,247 1,617,810 45,191,057
lia ... 8,989,888 12,392,728 31,382,616
ralia ... 20,348,454 2,939,000 23,287,454

..... 8.,K230,150 2,340,303 10,570,453

Total public debt of Australia = £260,798,527

Total sinking funds . ............... 1........ £ 4,762»065
Portion redeemable in London ................ 191,309,280
Portion redeernable in Australia....7.......... .59,489.247

Australian Bank 0f Commerce, Limited ...........
Bank of Adelaide...................
Bank of Australasia .......................... ......
Bank of New'South Wales..>........................

'Bank of New Zealand....... «..... ...... ..........

Bank of North Queensland, Lirnited ...............
Bank of Victoria, Limited .........................
City Bankc of Sydney ............................
Colonial Bank of Australasia, Limited .... ...... .....
Commercial Bank of Australasia, Limited .............
Commercial Banking Company of Sydney, Limîted,.
Commercial Batik of Tasmania, Limited ... .......... .
English, Sconttis.h and Australian Bank..........
Londoni Bank of Australia, Limited ......... ........
National Bank of Australasia,. Limited...............
National Bank of Tasmania, Limited ................
Queenlsland National Bank, Limited ..................
Royal Bank of Australia, Lîmited .......... 1.......
Royal Bank~ of Queensland, Limited ...............
Union Bank 0f Australia, Liimited .............. >....
Western Australian Bank........................ *Total capital andi dividenti, etc., and average rate per

~cent. of di<lend................. ...............

Comnnwealthî Notes Replace Bank Notes.
At the end of October, 1911, the Commonwealth Trea-

sury had issued notes to the~ face value cf £9,718,o84 and
the Wold held in reserve amounted to £4,686,148. Under the
Australian Notes Act, 1910, the Treasury is requireti to hold
not les than 25 per cent. in gotti up to the first £7,000,000
and £i in gold for every £1 in notes issued above that
amout. An amenndment of the Act ia Iow before parlia-
men~t ,uader which it is proposeti to make the whole- note
issuie subject to a golti reserve~ cf inot less than 25 per cent.
This ame4idlent wifl place a substantial amournt at the dis-
posai of the Treasury for investinent. The Commonwealth

Dividend and Bonus
Capital - Rate
paid up per cen 't. Amiount
£958,172 3 £8,441i

400,000 10 40,000
1,Gooooo0 14-16 240>000

2,500,000 Io 250,000
G.S. 4

2,ooo,ooo' P. 8g 146,25o0

0. 12%4
10(0,000' 5, 5,000

i,478,0,0 5-6 81,291
400,oS0 3-33w 13,000
439,281 7 30,751

2,2 1' ,o69) P. 3 63,520
1*500,000 < 10 150,000

539,438 6 32,366,
548,152 { ?. 5 } 27,858

11498,220 68,9
152,040 7 1,4

413,369ý -

300,000Q 7- 21,000

513,632 4 ý' 22,745
11500,000 14 210,000

20QO00 20 39,189

19,428,283 7.74 £1,502,947

(G.S. Guaranteed stock Bank of New Zeala
ference shares. 0. Ordinary shares. 1

Reserve Fund

£325,000
1,760,000

1,700,006

800,ooo

20,000

240,000
15,500

150,000

1,340,000
190,000

.200,000

S50,00o

215,000

50,000

84,0oo
130,000
73,500

1,330,00

n4i. 1. Pre

Debt redeiable in London at fixeti dates .. : 25,679,394
Debt redeemable in Australia at fixed dates .... 46,074,o98
Debt redeeniable in London at optional dates;.,. 65,466,736
Debt redeemable in Australia at o.ptional dates, 22,212,036
Total redeemable at fixed -date-s..............171,754,292
Total re-deemable at optional dates .............. 87,678,772
Total interminable debt........................ 532,89
Total other debt .................... 83,7

Ne-t revenue from railways ..................... £,8,6
Net revenue frqui water........................ 756,494
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Net revenue f rom other sources ... ............... 640,493

Net revenue (earnîngs> availabie for interest = £7,68o,955
Public I3ebts Maturrmg 1912-1924.

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

Amount
principal

Amount
interest

Year. maturity. maturity.
1912 ..................... £1,466,755 £ 403,745
1913........................ 10,092,()58 399,029

1914 ......................... 2,526,925 98,190
1915 ........................ 19o,820,519 750,802
1916 . .......... 13,366,o36 455,408
1917 ................ ....... -10,438,956 363,934
1918 ....................... 14,448,254 513,740
119 . .. .................. . .8,046,415 310e774
192o0...................... 17,083,265 632,799
1921 ....................... 11,422,787 .394,762
1922 ........................ 514e490 18,22o
1923........................ 9,521,94o 331,942
1924 ..................... 32,033,984 1,170,303

Intorest Payable on Australiean Public Uebts.
The annual interest charges payable on boans effected

by the Austrabian States aggregate £0,266,814. The net
earniage available (from railways, water and other sources)
for payment of interest, totals £7,680,955, leaving, £I,585,859
to be pravided from revenue. The variation of the interest
payable and the amnounts under each rate are shewn thus.

Amount. Rate of Interust.
£47,126,022................................3 pur cent.

122,8ý39,862............. .................. 3 q 4
10,96Ù5,716...............................3%i4

76,(M4.,31 ......................... 4
52,800...............................434c

245,050............................ 5 i
209,500............................... 6 44

1

TRAVELERS' INSURANCE COMPANY

The Travelers Insurance Company, of Hartford, Conn.,
which is doing a substantial business in Canada, made an-
other splendid record in 1911i. The total cash income during
that year was $21,795,000; increase in assuts, *4,628,000;
increase in reserve funds tc protect polîcyholders, *3,466,7o6;
irîcrease insurplus, *1,o25,00e; 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 cf 1911i z-raid te
Policyholders, over $112z,000,000; life insurance in force,
paid-for basis, ' 249,729,000; total number cf accident poli-cies iÎSSUed, S,8 28,oee; number cf accident dlaims paid,
583.000.

The total aSSetS are $79,924,203, including rajlroad
bonds, $25,38t,963; first mnortgage boans, $25,267,753; boans
secured by company's policies, 88,o88,833; governiment and
other Public bonds, $57474 railroad stocks, $3,977,756;
other' bonds and stocks, $3,049,718. Cash on hand is *2,-
458,2si and reab estate is: vaiued at *î,o>6s,55o.

ROYAL BANK 0F CANADA.

Certain gzratifyîng features -of the forty-second annual
statement cf the Royal Bank have already been discussed in
these columns. The ýentire Statemtent appears on another
page. The net profits for the year, after making the usual
deductions for management and ail bad and doubîful debts,
amounted to $1,395,480, an increase of nearly *,250,000 over
the figures forthe prcvieus year. The net profits at the
rate cf î 8.58 pier cent. on the bank's capital

The paid-up capital nowv stands at *6,251,000, while the
reserve f und is alxnost si,(mooo greater, standing at *7,..
o56,ooo.ý During the ye-ar the bank's, deposits increased by
cver-$16,ooo,oooý, its fltw circulation by over $400,00ô aînd
its total assets by vr îooo.The latte~r n<yw stands
at 8t.to;528,ooo. Awither satisfactory -f eture is the position
of the 'bank in regard to, quickly, available assets, the per-
rentage of which is an unusuallv higbh proportion, ýstanding
-at .4çgý per cent. Commercial bans stand ,at nearly, *-6o,-
owoSo, -being 67.5 per cent. of the deposits.

janu-try 21, 1912.

MORE MONEY FOR GRAND TRUNK RAILWAY.

Ontario Loan Subscribed -Quebec Province ,W~il
Guarantec Good Roa'ds Loan.

The Grand Trunk is applying for legislation to deal in
the securities of the Grand Trunk Westiern Railway Conmpany
up to, $3o,ooo,ooo, and also ta aid by boan, 'guarantec, etc.,
any company now or hereafter incorparated 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. iflterest flot te, exceed
£25o,ooo.

The Ontario boan of $i,ooo,ooo, which was advertised
only a few weeks ago, bas ail been sold. This was part of
the boan of $ 5,000,00e authorized at the last session of thelegisiature. 0f the amount £S00,ooo was floated in London
and $ 1,o00,000 here.

Quobea Cood Roade Loaii.
The Quebec Government proposes to guarantee a Joan

of $to,ooo,ooo to be available for expenditure by the muni-
cipalities on highwaYs, at 254 per cent. interest per annum.
The government will also build 200 miles of road in the LakeSt. John district and provide for 1,200 miles of mnacadamjzed
road, mostly in the neîghborhood cf Montreal. T'he govern-
ment is te provide a sinking fund cf onu per cent. and haif
the înteres 't charge of, say, four per cent.

Messrs. Mackenzie and Manin wîi pay into court $8,972
to the credit cf unknown bondholders of the l3rockville and
Xestport Railway. The pboperty was recently bought by the
secretary of the Mackenzie and Manni Company for $250,000.
As that coxnpany are the holders of aIl except the eight held
by unknewn persons, an order has been madle by Chancelier
l3oyd, Toronto, dispensÎng with the payment into -court of
the 'balance cf the purchase meney.

Mentreal City Btook.
Mr. John Campbell, Montreal, city accountant and stock

transfer agent, has completed a speciai report showing that
the total transactions during the past year of registered
stock transfers cf the consolîdated fund of the city amounted
tW $534,568.

The operation cf the income tax in Great Britain is sub-
mitted as a reason why many stockhol cders reSîdent in Eng-
land have transferreei their holdings to the Montreal register
during recent years. The number cf stockholders on the
Montreaî register to-day numbers over four hundred, carry-
iflg over $4,900,00o of stocks, and the payment cf dividends
ainounts te 8200,000, a year.

The following statement shows the total transactions cf
stock transfers during the year.-

486 shares, seven per cent, stock., $48,600.
1,642Y4 shares, four per cent, stock, $164,225.
8S shares 354 per cent, stock, $8,5oo,
4,1 Per cent, stock, $2,434.
Transfers, Montreal to London, 3 and 4 per cent, stock,

$8,76o.
Transfers, London to Mo.ntreal, £58,,o3o four per cent.

stock, £î,4oo three and a haîf per cent. stock, and £2,635 3per cent, stock, which is equal to $302,049, niaking a grand
total of stock transfers worth $534,568.
Australlan Municipal Issue Falied.

Canadian municipal borrowers wîll be i nterested in
knowing that the City of Perth, Australia, Joan in London
last week, proved a fiasco, ninety per cent. being left with
the under-writers. The boan was for £525,o00 4 per cent.
debentures, redeemnable 1942, issued at (». The price was
considered much too, high. 1<

By july next the total bonded indebtedness cf Sher-
brooke, Que., iiH be increased'by. about *$Soo,oo or nearly* î,ôoo,ooo. The new bond issue of $500,000 is for the pur-.pose of raising, roughly, $140,000 for the drap- off, *$125,000
for the waterworks, $t25,000 for new industries, and the re-mainder for other city purPoses. A co(nstervativë estimate ofthe city's property, as valued at Present, is as folows-_
Ebectric department. S 522,000; water department, *5o0,ooo;
real estate, * r o,ooo. From these figures it, wiii be! seenthat the total value is $41172,000, Or about *$72,000 moreý thanpresent t<stal liabilities.

*Ratepayers at, Point Grey, B,C., adjoininnz Van'uvr
v,9teb azainst changing, the jsame of the mvnnicipality, Thesugçrestion cf a chanp'e was mnad* b« ess od ud

,&- Compnanv, of. Toronto. who, thought that sosue naine that
would show Poinit Grey'5 contiguitv ta Vancouver would be
nire, advantageous -in, the*,selli.ng>Of. bonds.



rHE MONETARY TIMES Volume 48.

FISHERIES 0F -CANADA.

Most Extensive in the World-May be Divided into,
Twe Distinct Classes-Some Valuable Statistios.

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

The waters in an~d around Canada contain the principa
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, apaxt f rom salmon, ail the lobsters, hier-
ring, mackerel and sardines, nearly ail the haddock, and
many of the Cod, hake. and pollcck landed in Canada are
taken frcm within our territorial waters.

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

On the Pacific ccast, the province of British Columbia,

ong to its immense number of islands, bays and fiords,
whih f orm safe and easily accessible harbors, lias a sea-
washed shore Of 7,000 miles. Along this shore and within
the liinits'of the territorial waters, there are fish and mamn-
mals in greater abundance, probably, than anywhere else 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 wîth many species
of excellent food fishes. lu this connéction, it may bc 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 cf the
larger fresh-water lakes of Canada.
May Be Blvldod lnto Two Dietinot Classe.

The fisheries of the'Atlantic Coast may bie divided into
two distinct classes. the deep-sea, and the inshore or coastal
fisheries.

The deep-sea fishery is pursued in vess.ets cf from 40 te
i00 tons, carrying crews of from 12 to 2o men. The fishing
grounds morked on are the several banks, which lie fromu 20
to go miles off the Canadian coast. The style of fishing is
that cf "trawnling" by hook and Une. The bait used is
chiefly hierring, squid and capelin; and the ush taken are
pruxcipally cod, haddock, hake, pollock andi halibut.

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

means of capture employed by boat fishermen are gillnets,
hooks and lines, bcth handline and trawl; and froixi the shore
are operated trap-netS, haul-seines and weirs. The commer-
cial food fishes taken inshore are the ccd, bah;, haddock,
pollock, halibut, herriflg, inackerel, alewife, shad, smelt,
flounder and sardine. The mcst extensive lobster fishery
kuown is carrie4, on along. the whole of the eastern shore of
Canada, whilst excellent, oyster be'ds exist in many parts of
the Gulf cf St. Lawrence: nctably on the north coast oïf
Prince Edward Island, and ini the Northumberland Straits.

The salmon flshery is the predominant oue on the Pa-
cific coat; but a very extensive halibut fishery is carried on
iu the northeru waters of British Columbia, i.n large, w ell-
equipped steamers anid vessels. The rnethod of capture is by
trawi-liuing, dories being used for setting and hauling the
limes, as in the. Atlantic deep-sea fishery. Herring are in
very great abundance on the Pacific Coast, and provide a
plentiful supply of biait for thxe halibut fishery.

la the inland fisheries, the various mens of Capture in
use are gill-nets, pound-nets, -seines, and hook-and-line to a
great extent. The principal commercial fisheS cauglit are
whiitefish, trout, pickerel, pike, sturgeon andi fresh-water
herring-the latter in the Great Lakes of Ontario only.

Lu of fish aud fish proý-
2 both the sea and in-
endeti March 31. 1911,

ied lu auy one year lu
ida, being $336,263.32
ir, wilch was a record

oatrlbuted $26,122,596,

various cannerles and fish-houses, etc., on shore, în the pre..
paration of the fish for market. From this it wîll be seeu
that almost ioo,ooo people were directly employed in tàis
great industry.

Gasoline engines are being freely used as a means of
propulsion for boats in the jushore and inland fisheries.
Duýrîng the year under review, there were 4,588 fishing boats
using sucl engiues.
An laterestlng Table.

The following table shows the value produced by the
fisheries of each province, in its respective order of rauk,
with the increase or decrease as compared with the year
1909-10:

Value
Provix&ces. lroduced.

Nova Scotia .......... ý$l0,I19,243
British Columbia ... 9,163,235
New Brunswick.........4,134,144
Ontario*.. ............. 2,026,121
Quebec................ 1,692,475
Manitoba.............. 1,302j779
Prince Edward Island 1,153,708
Saskatchewan ..... 172,903
Yukon................. 118,365
Alberta.................82,460

Totals...........*29,965A433

Increase.
$2,038,131

299,394

4,711

$2,342,236

Decrease.

542,17
1151,69

115,96

43,84

10

$2,005,97,

Net increase.ý.................33(6,263 .....
*Entirely estimateti.
Cents are omitteti in above table, but included inl the

totals.
Nova Scotia, it will thus bie seen, lias again taken its

place at the head of the list of fish-producing provinces,
with a phenomenal increase over the previous year.
Value of Brltleh Columbia Fluherles.

The 'value of the British Columbia fisheries, although it
shows Iquite a large decrease from that of the year before, is
yet $2,698,197 ahead of that of 'the year îo-.Unfcrtun-.
ately, New Brunswick, Prince Edward Island and Quebec
hbave agaîn f allen behind.

The following table shows thxe relative values of the
principal commercial fishes returuing *îoo,ooo and upwards,
in their order of rank for the year i910-i 1> with the amount
of increase or decrease when éonxpared with the values for
the year 10-0

Kinds cf Fish. Value.
Salmon ................. *7,205,87!
Cod ........... 5,921,248
Lobsters. .............. 31784,0W9
Herrxng ................. 2,278,842
Halibut.........1,251,839
Haddock .............. 1,2l8,759
Whitefish ............... 983,594
Trout .................... 825,290
Smelts.................797,066
Sardines..........539>227
Pickerel .................. 5908,513
Hake and Cusks...........508,334
Pollock ................... 405,925
Mackerel ................. 400,182
Pike ..................... 330,729
Clams and quahaugs ... 383,529
Oysters ............. 198,68c)
Alewives...............137,278
Eels .. ................... , 0,8o2

Increase.

$2,008,442
126,953

11.,353
389,2o6

204,,67

140,915

80,392

41>55,

37.192
îc,687

$998,651

16,53ý

71,77É
T2,06ý

17b,98C

547,88Ç

53,21

The fcregoing table shows a phenomenal increase i
the.value cf Ccd, due to the coincidence cf high prices 'ait
a big catch.

It is gratifying to ilote that there îs a substantial ir
crease in the value cf lobsters over that cf the previous yeai
The total value is still considerably less than tint of î9o8-eç
Halibut maintains 2Ésteady increase from year to year.

A very strikiug fallinz off iu the. value of mackerel i
recorded, the total value for i@io-ri ieéing not more ila
half the average annual value cf the last twenty years. Tb
Nova Scotia coast is ahucet eutirely responsuble for the. bi
decrease. It is rather interesting to note in this conuectio
that Prince Edward Islandi Produced a value onsidsrably i
ex-cess cf that -of the. Previcus year.

It is difficuit to assign a cause for such a fafling off i
this fishery; but there can b. no doubt that tihe means <
capture in common use had a good deal to do with î
Sciiools cf macicerel are erratic lu their movements, swaru
ing into the bays aud harbors in thse course cf some seasoni

ing lue!
gs, and

while
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CARRIAGE FACTORIES, LIMITED.

Airnual Report is Satisfactory -Securities of the Comn-
pany -Work of Standardizing Output.

Monetary limes Office,
Montreal, january 24th.

The second annual report of Carniage Factories Limited
bas amply justified the confidence of those who subscribed
te its securities. The gross earnings for the year amcunted
to, $2,220,000. There was; set aside for depreciation the suin
of $23,158, ,and for proportion of erganization expenses,
$8,9wo. In -addition te 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 cf $38,465.88 remained
to be carried forward. This represented 3.20 per cent, on
the common stock issue.
80ourltles of the Company.

It is, now a little ever two years since the Carrnage F ac-tories Limited was formed with the following authorized and
issued securities:-

Authonîzed. Issued.Bonds six per cent................ $î,ooo,ooo $ 500,ooo
Preferred stock, seven per cent.

cumulative....................2000,000 1,200,000
Common stock.................... 2,000,000 1,200,000

The company was incorperated for the purpose cf tak-ing over four Canadian carniage factonies, namely, the Can-ada Carnîage Comnpany. of Brockvîlle, Ont. ; the E. N.Heney Company, Limited, of Montreal; the Munro & Mc-Intosh Carniage Company Limited, cf Alexandria, Ont., andthe Tudh.ope, Carniage Company, Limîted, of Orillia,The issue was made through Messrs. J. A. Mackay &Company, Mentreal, Mr. Garnet P. Grant being mainly in-terested in the work cf organization. A public off ering ofthe preferred stock was Made at $95 a share with a bonus cf25 per cent. common stock. Arrangements were made wîththe Montreal Trust Company te act as trustees and transfer
agents.

The advantages anticipated from the amalgamation werethe centralîzation cf business management, the econemiîes inipurchase and manufacturing departiments and 'standardiza-
tien cf Output.

The Canadian Appraisal Company reported on the phy-sical value of the real estate, buildings, machinery and plantof the combined companies, making this te amount te
$384,97!, exclusive cf the new factories being cOnstructed atthat tirne for the Tudhope and Heney Companies, and the
liQuid assets being $1,323,276.

During the first year cf its operations, the company met
with a Serious setback in the destruction, through fire, etthe Heney plant. The entire year was taken up with the
iv ork ot correlating the different plants and the first yearended up with a moderate sumn earned, in excess cf theInterest and preferred dividend charges.

Work Of 'Standaralzlng Output.
During the past year further progress bas been madein the work of stanidardizing output and cf ascertaining the

mOst effective methods employed by the separate factories,
in order that these may be introduced in ail the plants ofthe comipanY. The results cf the constructive efforts cf thepast.two Years will bie refiected more Particulariy in theearnings cf the year recenitly begun. In addition te themanufacture cf carniages and sleighs, with whîch the comn-pany was mainly ccncerned at the time cf its organization,there is now developing a tremendous trade in the manufac-ture cf automobile bodies, the Orillia plant being perhapsmore especially concerned in this, cwing te the establish-
ment cf the Tudhepe automobile industry in that town. Thecon-cern Îs 110w in reality a combination cf a large numberof industries, suci as lumber and sawing industry, fcrgîngand black-,smithing, harness, leather working and cushionmanufacturing, blanket industry and Paint shop, making
together the necessary steps lu the work: of catering to thedrivers cf carniages. and automobiles and the owners cf
horses.

The Harriman syndicate, May build a direct line fromiSeattle te, Vancouver, says Mr. J. D. Farrell, preuident of theOregon-Washingtoni Railroad and Navigation Company, which.
ewns and operates 2,000 miles of traCks. Mr. Farrell repre-
sents the Harriman interests in the Paciflc North-West.

The D. L. McGibbon Company, Limîted, has been incor-
Porated, wîth a capital of 8î,ooo,ooo. The company has
Power te deal in stocks and bonds, purchase industries, operatewater-p0wers, etc. Mr. McGib<bon will be preuident of the
Company.

j9fflary 27, 1912.

The suggestion that the opening of the Panama Canal
may render feasible the establishment of. a. great Aniericanstation for Supplying coal front the mines of the United
States to vessels of the world lends interest to an-estimateprepared by the Bureau of Statistics, Department of Comn-
merce and Labor, of the coal consumption on the oceans ofthe wqrld. The statement estimates the coal consumed onthe oceans of the world at approximately 75 million tonis per
annum, vatlued at over 250 million dollars.

An exact statement of the quantity of ceai consumed bythe merchant marine and navies of the world cannot biemade, owing to the fact that comparatively few countriesstate the quantity of coal supplied to vessels for their ownuse, or for "bunkering" purposes. The United States stat-îstics show about 9 million long tons supplied to vessels atocýean ports to, be placed ini their bunkers for their own use.and the B ritish reports show about 20 Million long tons slip-plied to vessels in the foreign trade and 2Y2~ million tons tevessels in the coastwise trade. This would make, for thetwo great coal producing countrîes of the world-the UnitedStates and the United Kingdoin..a total of over 3o milliontons supplied directly to vessels for "bunkcring" purposes.
In addition to this, however, a very considerable percentage
of the coal sent out of Great Britain as "experts" passes teports and stations in varjous parts of the world from whichit is flnally supplied to ocean vessels for fuel purposes. Api~per presented before the Royal Statistical Society of Eng-
land by D. A. Thomas, M.P., stated that:
Britleh Geai Exporte.

"The great bulk of our export of coal is for the useof steamships, and it is within the mark to Say that overhaîf of our exports are for navigation purpeses. . . .Car-
dîuT alone ships over a million tons annually to Port Said,over a haif million te Malta and Gibraltar, about the samequantity to Cape Verde and the Canaries, over 300,00 teiColombo, and large quantities te Aden, practically the wholeof which gees te bunker steam. vessels calling to coal at
these depots.!'

As the British exports of coal, aside fromn that recordedas supplied to vessels for fueiing purposes amounted in i910to over 62 million long tons, the above quoted estimatewould seem te justify adding to the 3o million tons recordedas bunker ceal by the United Kingdom and the United Statesanother 30 illfion as the share of British experts whichfinally becomes bunker ceai through purchase for bunkeringpurposes at ports or stations te which it was originally ex-ported. While the Bureau of Statîstios is unable' to statethe share of American coal experts whicb become vessel su>.Plies (aside from that actually repotted as bunker coal and
flot ilicluded in the expert statement) Ît is quite probablethat a considerable percentage of the coal front the UnitedStates wbich passes te the West Indian Islands and thecoast of Mexico, is used for vessel fueling. Add te this themore than two mnillion tons supplied by the japanese mineste vessels engaged in the foreign trade, the more than x mil.lion tons supplied from Australia, the nearly i million tonssuPPlied fromt India, plus the estimtated consumption of about
i million tons by the navies of the world, and the Bureau ofStatistics estîmate of an average of 75 .million tons consumed
on the oceans of the world seem a conservative one. As thevaluation of the ceai exported for steaming purposes aver.ages about $3.50 per ton, the further estimate of the valueof the ceaI used on the eceans of the world--over 250 million
dollars per annum--seems aise a con servative one.
Canadian Sttslîos.

The United States is by fax the largest ceai preducerof the werld, its production in i>io being 441% millionmetric tons, against 26431 million by the United Kingdom,222 million by Germany, 39 million each by France andAustria-HungarY, 24,14 million bY Russia, 23 million by Bel.groim, 15 million by japan, W4~ million by China, 13 millionhy Canada, and 12 each by Australlan and India, the grandtotai of production in 19io for ail countries for %hîch statis.tics are available being a little Over i billo tons, Of whîchabout 4o per cent, is produced by the United States, about23 per cent. by the United Kingdom, and about 20 per cent.by Germany-.
The coal beds of the United States contain large quan.tities of 008.1 espcially Suited te steaship use by reasonOf steaming qualities, freedem froin danger of spontaneouscombustion, and Preximity% te the ,àhboard. Canada wilfigure higher in the list in due time, and the opening- of thePanama Canal shouid assist that end.
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INVESTMENTS AND THE. MARKET.ý

News ýand Notes of Active Companies and Instituions-Their Financing
and Operations.

-Marofl WIr#IGss Telegrapil Companly of Canada.
The Marconi Wîreless Telegraph Company of Canada is

arranglng to open a shareholders' register in London.

Spanleil River PuW~ and Papor Mille.

The securities of the% Spanîsh River Pulp and Paper
MilIS, $2,000,o00 '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 ,naY

be increased next quarter. The regular quarterly dividend
at the rate Of 4 per cent. per anaux" was declareci last week,
payable February 15. The new rate may be 5 per Cent. pet
annula.

British AmorlOafi Cobalt MiUnes.

The British American Cobalt Mines bave clecided to te-

duce their capitalization from $2,Soo,ooo to $z,ooo,ooo. The
Company will issue 200,000 shares of preferred stock at 5c.
Colonel Lockerby, form-r president of the Company, is mis-
siag; also $3o,ooo of rnoney belonging to the mine.

Consoildated Mining and Smelting Companly.

The Con solidated Mining and Smerting Company of
Canada, LimiÎted's ore receipts at Trail.Smelter for the week
ended january 6th, in tons, were from the mines named.
Centre Star, 2,985; Sullivan, 316; St. Eugene, 37; Le Roi,

756; ather mines, 1,577. Total, .5,671.

KaministiqUla Power Company.

The Kaministiquia Power Company, of which'Mr. H. E.
Hoît is president and Sir Edward Clouston, Mr. C. R. llosmeç,

Mr. F. W. Thompson, Mr. J. E. Aldred and Mr. W. A. Black
directors, has increased its dividend front ' to 4 per cent.
This company operates at Fort William and Port Arthur.

Steel Company of Canada.

The Steel Company of Canada, which will ýenlarge its
plant at Hamilton by the construction of combination rod

and steel roills have arranged all the financing in connection
with the extension. Such financîng will probably be pro-
vided for by the issue of bonds rather than any further stock
issue.

New Listings.
The London Stock Exchange hias listed' the follow4ig

Canadian securities: £148,800 Amnes-Holden-McCready 61s;

£7,oOOOoo Canadian Northiern 3y 's; £1,ooo,ooo Canadian
Pacific RailwaY 4 pet cent, prefetred: £i,ooc,ooo Canadian
Pacific Railway debentures; £5o,coo Cockshutt J3low 7 pe:,
cent, stock.

Deminion Trust Company.

Stocýk of' the Dominion Trust Company, Lirnlted, Van.
couver, with par value of' $ic, will shortly be offered in East-
ern Canada at $140 pet share. This company's subscribed
capital is $2,250,000. of which $1,500,020 is paid-up. If the
shareholders Sa decide., they will be able to, make in the near
future a reserve accounit of $ 500,oo0.

Ottawa Eloltrie Railway Comnpany.
The directors of the Ottawa Railway Company have de-

clared an extra 3 pet cent, bonus on theïr stock, in addition
to the reg-ular 2 per cent. bonus and ten per cent. dividend
dedlared for sorne years past, niaking the total diîdend
for the year 15 Pet cent. «Cheques have heen mailed to ai
shareholders.

Mentreai Transpoertation Companly.
At the annal meeting of the 'Montreal Transportation

Comnpany, the directors were re-electcd.ý The annunl report
is said to show the condition of the company's business t0
have been conslderably better during the past fiscal year
than ia ioio. The president stated that the future outlook
fort business was encouraging.,

Mexloan North»Wst6rn Rallway Companly.<

Mexican North-Western RiIway Cosnpanyys comparative
statemertt of earnings and expenses for November, 1911,

shows total net incomne in Mexican- currency, at $i19,1 85
compared with $ 146,2o4 in November, 1910. For the eleveri
mlonths, total net incarneis, given at $î,17o,î88, compareci
with $1,52Q,118 -for the corresponding p.erîod -of, 110o.

.Montrsal Street Rallway.
The December report of the Montreal Street Railway

Company shows a sur.plus'of $î20,548', an increase of $16,126,i
being equal to 1§.44 per cent. For three rnonths the surplus
was $419,675, an increaseof $59,6ig, or 16.5~6 per cent. For
the, three months, gross earnings were $ 1,293,807, Compared
wîth $1 ,30ooGo for the 'corresponiding period of a year ago.

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

19121. 1910. Inc.

Gross for December .. $363,289 $285,003 $ 78,286
Net for December .... 221,cie 185,489 36,459
Gross for year ........ 3,595,140 2,950,594 64,6
Net for year .......... 2,253,747, 1,89i,086 362,661

Rie de Janwlro Tramway, Liglit and.t Power Company.
The following is the December statement of Rio-

1911. 1910. Imc.

.Gross for Decemnber... $1,173,566 $ 997,007 $ 176,559
Net for December ... 613,o46 494,859 1,8
,Gross for year ........ 12,951,050 10,942,047 2,009,003
Net for year ...... .... 6,767,028 se392,915 1,374,,13

La Rose MInIng Company.
The linancial stateffient of La Rose Mining Company as

of january 211d, shows as follows :-Cash in banik, ore in~
transit. $ 1,542,737; ore at mine ready for shipment, $lo8,-
585; total, $ 1,651,322. The financial, statment of Nipîssing,
as of January 2, shows: Cash, $1,0î4,309; are in transil
and at smelters, $ 128,P34; ore at mine ready for shipment,
$291,4_18; total, $1,433,771.

At the annual meeting of the National Breweries, a satis-
factory year's business was reported. The old board of
directots and officers were re-elected. The main foature 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 î8o per cent., while barley has încreased froïni
50 tO r3 5 îr cent.

Hudson Bay Company.

The Hudson Bay Coxnpany's land sales for the nine
months, to December 31st, 11,were 33,000 acres foi
$624,000, and town lots were sold for $700,000, as compareci
with sales of farta lands,, 99,400 acres for $i,ooi,oODo and
town lots for $265,5oo for the corresponding period -of 1910.
The total receipts for the fine rnonths, ending Decembei
31st, amounit to $1,258,050, as compared with $1,243,000 fol
the corresponding nine montis of the previous year.

Temlskamlftg Mininlg Company.
At a meeting of Temiskaming shareholders, resilents ol

Montreal, a res;olution was carried authorizing Messrs. G,
A. Slater and T. K. Dickinson to, be their, representatives al
the annual meeting, to he held in Toronto on February 17
and ta caîl for proxies to be voted in faver of a aew board ci1
directors. It was also resolved that the Buiffalo and Ne%~
York sharehoýders' comznittee be advised of tht
action of this meeting. We hope to see a new and stronge]
directorate,

Dominion 11011 ad Steel Company.
Special meetings of the shareholders of the Dominicr

Goal Company and the Dominion Iron and Steel Compan3
will be held on Monday. Resolutions authorizing the issug
rof incomne bonds will be submitte<l to the shareholders. Thc
bonds referred to will cover the advance mnade to the respect
ive subsidiary companies by the issue of preferrçd stock o:
the parent Steel Corporation, approved by the shareholder,
a f ew days ago. The shareholders of-the Dominion Stee
Corporation, in accordance with English ,Iaw, will meet
second turne to vote on the resolution for thke issue of prefer
ence stock.

T4'Eý -MOýNETAR-Y TIUES Volume
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BrItI8.*i Canadlan Canners.
The British Canadian Canners, Limited, recently formed

tc, erect and operate canning f actories in Ontario, have se-
cured five sites, and plans have been completed for irnaedi-
ate construction of modern plants on each. The company
expects toi bc fully equipped to handie this year's crop. The
greater part of the bonds have already been sold. The me-
mainder is now beÏng offered, carrying a bonus of commun
stock. The plants will bie located at Merlin, Highgate, Port
Robinson, Bowïnanville and Cobourg. Mm. John WVall will
probably be the geileral 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, <lirector Dominion Textile Company; R. Brutnel,
director Canadian Goal and Coke, Liauited.

Crown Roerve Minlng Company.
The annual statement of the Cmown Reserve Mining

Company shows net profits of $ 1,279,739 for the >,ear ended
Decemnber 31, 1911. This is equal tO 72.30 per cent, on the
capital stock. The ctnnpany lias a cash surplus Of $764,851
and ore on the dump of $soo,ooo, 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, 83,714,509.; production, 1911, $1,833,516; net
profit, 1911, $I,2Z9),739; dîvidends, 1911i, $îo12~ sur-
Plus, December 31, 1911. $764,851 ;, added to surplusý in [')1l,
$104,865; written off in 1911, $160,977; value of ore on
<lump, $soo,ooo. This is not entered as an assel.

Halgiax Elotrin Rallway.
The City Councîl Of Ha;lifax will ask for legislation Io

prevenit theý Halifax Elecîrie, Tramway Company f rom in-
creca'ing ils capital t houghi 4 Per cent. May bc set aside
annulally for extensionis ,r illlrovements. The aldermenî
also roos that wýhen, th- preent charter of the Company

1xpre l 1913 ils pepuLWclas bc rc-enacted only on
coniditîn that thev comlpan livid i7s Profits ifn-r 8 per cent.

ias been) paid in, dividends . t re.sent 4 per ceunt, on the
taMn1ingsz i, pald b( thie city on tra;mwayearing anid 2 per'

cnonl liglt alid po ,c Lgisjltionj w\il also) be sk toý
prevenit the, asrto ofih companyý byN an, oUtslde( corpora-
tion. It, is; esiaeLhat aiftîer ail preen carges are met
there wtilI fie$40o lef t for diVisionl wiîh the( ciîy.

Toled o Railways and Llight Company.

The reo f the(,ld Railways and Lighît Company
show-, a surplu, of $194,110. Thc figures for December and
the twelIve monfis are:

Dec. ii. Twelve months.
Earnings ............. 8301,245.ý02 $3,110,721-58
Expenses.............183,007.41 192984

Net eamnings. ....... 8118,238.0T $1,156,793-14
Miscellanieous Income *. 715.40 8,919.38

Gmossý income ...........îî895-3-41 $1,165,712.52
Deýductions......... .,74().10 971,602.22

Surplus ............. $34,207 31 $194,110.30

Amalgamat.ed Asbetos Comipany.
Bonds of the Amialgâmaîepd Asbesîtos Company deposiîed

with thec National Trust as epresentatives of the Canadian
comTnittee now amount to abouit $1,200,000, or about $200,000
more, thli at the beginning of the y-ear. The National Trust
as sll hearing daily- fromn largeý an1 d small, bondholders who
des.re tu co-opcraite with the p)rotec<tive commnitee, and the
outlook continuesý favorable that the necessarY 75 per cent.
of the total issue of 88 oooowill be turned over to the re-
presentatives of the C0,niiUees here, in Great Britain and
in the United States. -It is to be hoped that the comxnitîee
will flnd a better xnethod -Of solving the trouble, than the
drastic anad outrageous proposai to, reduce the bond holdings
by 75 per cent.

Paciflo Coast Pire Insurano Company.

A dividend- of to per -cent. and 2 per cent. cash bonus
has been ipaid ta the shareholders of the Pacifie Coast Fire
Insurance Company for the year ended Mardi 31, 1911, on
'the paid-up, capital stock. 'The company'assets have in-
creased fmom $795,135 tb $a,099,928, the subscribed capital
from $561,8So to $775,000, the paid-up capital from, $370,300
te $483,127 and the surplus Over aIl fiabilities froua $z56,188
to $2Î4,580, after providinz for $5ï,135, the amounit neces-
sary to pay the p.resent dividend and bonus. The 'conmpany's
net agency premiums written in Canada for igit amounted
tO $17,028 mfore thani the previous year with a loss ratio of
37.40 per cent., whÎch is almost 2o per cent. lower than 1910

and 12 per cent. below the coiupany's average loss ratio for
tfre pA1't fine years, IroIf 1902 10 1910, inclusive. Dutrmng
the past year over $20o,uou otfltie company 's stock was taken
up.

Montreal Llght, Hoat and Power Company.
The petition of the Montreal Light, Heat and Power

Company to amend ius charter says that Ibis is for the pur-
pose of creating a benefit fund for ils employcs and for other
objects as foliows: "To insure share warrants in respect
of du-.y paid up shares upon sucli condition5 as may f roui
fimie to limie be determined, stalîng that the bearer is entitled
tu the shames they specified and to, pruvi,.-. oy coupons or
otherwise for the payment of future dividiends on the shares
inctuded in suefi warrants. To guarantec thc payment of
money secured by, or payable under, or lu respect of deben-
turcs, bonds debenture stock, shares, contracts, morrgages,
charges, obligations and securities of any company Of under-
taking having objecîs altugether or past similar to those of
the compàny. .That for the purpose of enabling youm pe-
titioner tu secure the necessary funds lu provide for the ex-
tensions and bettemments rendered necessary by the growth
of Montreal and ifs suburbs, your petitîoner is desirous of
securing fuller powiems in regard 10 the issue of debentures
and debenture stock."

Canadien Looomotive Company.
The following letter signed by Mr. Aenuilius Jarvis and

Honorable Wm. Harty lias been received by The Monetar-y
'rimes :

"As ta the $ îoS,oo, tlie parties agree that with the pro-
fils of the company supplemented by the paymient of this
amnount tu inake up the auditors' estiaaîd profit on the con-
tract referred 10, which was nul mealized, there weme more
than suthict fuonds in the treasury of the company t0
justify the payment of the dividend. Mm. Ltarty neyer oh-
jected to the company meceiving the $105,000 nom to the pay-
ment of the diîvdeîîd, but desired that the shareholders
should bie advised of the source fmom whence tbis suma came
and how applied for the purposes of the company, wliereas
tile other directors considemed that the contract in quiestion
having been taken under the cimcumnstances above set forth,
it was not necessary to mefvr to the malter,

",,Ill the representations of fact made 10 Messrs. Jarvis
& Company whcn they purchased the securities of the Loco-
motive Company weme found to bie correct upon an examina-
tion of the books of the cornpatly by the audilors, as well as
the valuation of the assets of the Company by the Canadian
Appraisal Company.

"The diffemences and mîsundemstandings 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
cleamed up 10 the satisfaction Of bolli parties.

"In order that the shameholders of the Canadian Loco-
motive Comxpany may n)ot be pmejixdiced by any misunder-
standings which have, arisencr between Messrs. Jarvis & Com-
pany and the Honlorable WVilliam Hamty, ils former president,
the latter have concumred lu submitlîng the following state.
ment lu the shameholders:

4(When the new company was organizef: un july ist last,
Mm. Harty was requested to lake the presidency and agreed
10, do so for a limited pemiod, but il was deflnitely understood
that in accordance with lis own wishes hb' was to bhe melieved.
as s0on as possible. On tle isth of July Mm. Harty
by letter equested Mr. Jarvis 10 provide a permanent
SUCCeSSor immneiately if possible, and this request
was fmequently repeated during the ensuing months.
Owing t0 misunderstandings hereinaftper refermed 10, lie sub-
sequently concluded that the ougit not 10 resign until sucli
limne as matters in difference weme adjusted.

"The only matters involved whidh are of interest 10 the
shareholders. of the cowmpany are-the Question as t0 the
i ,ooo shares of commun stock y, hiCli Messr s. Jarvis & Com-.
pany agreed t0 deposit in trust for the plirposes of the com-
pany, and the payment of $105,000 10 make up the profit
< estimaled by the audilors employed by Messrs. jarvis &
Comnpany) upon one contract, intenlionallv taken by the oId
Company without profit, for wliaî ail] are'agreeci were gooci
business reasons.

"As t0 the 1l,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. HarîY Contended that under Messrs.
Jarvis & Companys agreement the shares should be de-
positeci in the hancis of a trustée, and prior tn his retirement
from the presidencY o! the Company. it bas now been ar-
ranged that this malter will be dealt with by the company's
directors at an early Meeting and the shares depositeci, as
mequimed by tlie agreemnent o! Messrs. Jarvis -& Comnpany, in
whatever manner the 'directors may determine to be in the
best interests of the comapany.."i

jânùary 27, 1912.



Chartered Banks' Statement "to the
_______ CAPITAL ______ _______

Rate per
Amount of cent. Bal, due to

NAME 0F BANK. Capital Capital capitl Rest or of tast Notes in Dom. Gov..
Authorizod. Subscribed. Paid P. Reserve Fund. Dividend Ciclto. after,

Declared. Ciclto. deductirg
adynces.

$$ $ $ $ $ $
1 Banik of Montreal...................... 1,000,000 15,5455,700 15,499,790 15,000,000 10 15,486,067 3,354,195
2 Bankc of New Brunswick ................ 1,000,004) 1,000,000 1,000,000 14790,000 la 927,781 79,662
3 Quebec Bank ...................... 6,000,000 2,500,000 2,500,000 1,250,000 7 2,304,719 20,908
4 B3ank of Nova Scotia ............... 5,000,000 4,000,00(1 3,984,790 7,474,447 14 3,672,685 987,147
5 Bank of British North America ........... 4,868,666 4,866,666 4,866,666 2,652,333. 7 4:401:726' 31,782
6 Banik of Toronto ... ................... 10,000,000 4,694,900 4,641,625 5,641,625 Il 4,581,762 t37,458
7 Molsons Bank ...... _.. ... >..............5,000,000 4,000,0M0 4,000,000 4,600,000 il 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
9 Banque Nationale ............ .......... 2,000,000 2,000,000 2,000,000 1,300,000 7 1,967,821 21,141

10 Merchanta Bank of Canada ............. 10,000,000 6,000,000 6,000,000 5,400,000 10 5,812,155 1,033,713
Il Banque Provinciale du Canada ........... 2,000,000 1,000,000 1,000,000 500,000 5 1,109,468 13,849
12 Union Bank of Canada ................. 8,000,000 4,929,500 4,918,600 3,052,300 8 4,.531,603 47,665
13 Canadian Banik of Commerce.,..... ..... 15,000,000 11,872,100 11,773,1395 9,818,716 10 12,018,-,04 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
15 Dominion Bank ........................ 10,000,000 4,837,700 4,702,799 5,702,799 12 4,649,068 33,241
16 Bank of Hamilton .............. ........ 3,000000 2,939,600 2,987,100 3,367,700 il 2,581,780 25,155
17 Standard Banik of Canada ............... 5,000,000 2,000,000 2,000,000 2,500,000 13 2,P32,727 2280>3
18 Banque d'Hochelaga .................. 4,000,000 2,500,000 2,500,000 2,650,000 9 2,371,462 29,992
L9 Bank of Ottawa........................5,000,000 3,500,000 3,510,000 4.000,000 il 3,854,445 69,288
t2I Imperial Bank of Canada ............... 10,000,000 6,000,000 5,998,400 5,998,400 12 5,656,737, 185,473
1l Traders Banik of Canada ................ 5,000,00 4,367,500 4,354,5W0 25000 8 43365 2,4

>2 Sovereign Banik of Canada .............. 3,000,000 3,000,000 3,000,000 -Nil................34,110 .... .......
ý3 Mdetropolitan Banik............ ......... 2,000,000 1,00,000 1,000,M00 1,250,00 1 945,802 ..... .......
,4 Home Banik of Canada ................. 2,0;0 1,368,400 1,276,727 425,000 6 1,1-94,045 ............
!5 Northern Crown Bank ........... ....... 6,000,000 2,207,500 2,207.500l 250,000 61 2,147,090 19,141
M6 Sterling~ Banik of Canada ................ 3,000,000 1,042,500 973,664 281,618 5 981,485 ............
17 Banik of Vancouver ..................... 2,000,000 1,169,900 765,2-78 Nil............... a83,445...........
18 Weyburn Security Bank................1,000,000 602,600 301,300 Nil............... 235,855...........
!9 Banque Internationale du Canada. ....... 10,000,000 10,000,000 1,041,390 Nil................265,630..........

Total,................. 169,866,666 11,s36,066 101,994,604 96,868,124..... »......102,037,305 8,081,605

I ASSETS

N.AME 0F BANK.

nlc of Montreal.. .
.of New Bruns'ck
ebec Banik..
rîk of Nova Scoia
.of Br. N. Amner.,

nk of Toronto....
Isotis Banik..
Townships Batik..
ique Nationale...
r. Bk. of Canada.
,Prov. du Canada

ion Bk. of Canada
qadian B3k. Corn..

yal Bk. of Canada
mirnon4 1Bank. .
ik of Hamilton-...

of Canada..
l3k, of Cati..
*ol Canada..

lits.n Banik. .

See. DominionNotes.

297,643 549,029
393,587 654,594

2,902,282 4,73,5,427
954, 172 3f,484,976
796:012 3,968,054
422,030) 4,319,238
455,251 1,523,676
184,650 919,983

2,180,939 '2,935,221
37,686 331,067

6.35,162 3,490,092
7,778,'582 13,507,56C
4,301,011 10,094,472
1,500,8 70 6,75.3,220

644,847 3,485,80,S
525,660, 2,081,880
,284,569 1,618,268
991,254 8,362,766

1,533,374 10,087,152
541,880 5,439,670

121,13 1,094,868
68,849 1,046,660

214,2881 879,998
31,161 390,901
24,136 154,569

8.1>76 95.747

Deposita
with Dom.

Ocv for
securîty
of nlote
circula.

tion.

70o,000
42,500
94,640

165,'260
1,416,556

188,800
180,000
137,000
100,(00
272,000

52,000)
19ý0, 000
475,0U0
*310,000
190,0W0
140,000
10)0,000(
112,1w0
175,000
245,430
197,39à
37,460
-50,400
55,000
98,800
45,500
30,272
5,0-,g
5,000

ss.5811,192

Notes of
and

Cheques
on other
Banksa.

6,061,947
272,795

1,200,039
3,21 1,353
1,689,511
2,176,247
1,870,719

79'2,387
1, 156,347
5,056,706
1,213,939
3,173,114
7,908,561
5,703,096
3,592,601
2,390,393
1,782,355
1,817,023
1,312,848
3,41S,58.1
2,517,278

422,884
399,831

2,096,840
602,543
129,974

13,571
76,476

Loans
to other
Banks

in
Canada
aecured.

252,934

170,75E

2,4%1

3,39E

13*3

Deposits
made wlth

and
Balances
due fromi

other
Banka in
Canada.

73.172
157,098

3,66-2
106

25,422

447,454
553,73'2

91,670
3,956

4S9,281
356,364

58,320
59,512

230,269
13,045

295,17 1
365,144

2,706,047
940,269
588,326

214,487
604,007

53,096
10,219
86,077
91,387

386,474

Balance
due f rom
agents of

Bank
or from
otlier
banks.

etc., in
United

l<ingdopi.

14,164,332
7,261

77,25S

144,689

521,900

30,83s

30,67C
61,91E

1,067, 11C

418,904

142,98C)
1,959,88q

9,138

10,250

22,209

162,065,8611 583.65818,903,7(

Balance
due fromn
agents of
the Banik
or froni

other
Banks or
agencias
abroad.

3,425,755
323,971
352,967

1,580,9931
1,00,2,389
1,135,'8431

581,433
667,141
339,413:
818,359
147,396
532 441

5,971,230
2,282,406
1,186,008

255,571
223,369
901,424
739,187,

1,255,7911
1,376,242

72,..401ý
64,139'
48,325ý
34,0741

134,023

ý25,667,293

Dominion
and

Provincial
Covern-

nment

587,879
129,000
49,750

692M92

476,269
167,073

4,000
597,579

Canadian
municipal
Securities.

and British.
or Foreign
or Colonial

Public
Securities

<otlier than
Canadien).

r>75,177
72,567

255,446
1,388,691
1,5.14,128

14,356
7-53,506
541,761
446,428
520,570
885,642
429,916

111895

1,328,659 i,388,142
516,096 2,971,544
552,316 741,597

45,193 997,547

65,000 140,109
..... .... 244,062

9,135,464 20,880,987

Railway
and ether

bonida,
deben-

turea and
stocks.

1,3,66

1,635,151
546,46(

1,044,984
5,141,604
1.172.35(

64,889

TWÉ 'M,0NE'7AKY' TUMESý VOlume 48- ;
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Dominion Government --- December, 1911.e
LIABILITIES.

Balance due. yte ulc
to Provincial payable
joverninents. on demnd in

Cand.-

131,742
248,616

1,251,M0
175

234,088
132,683
173,973

1,101,796
299),793

2,762,689
4,8843,595
6,57-2,296

291,9s3
7,67,630
143,474
58,211

63R,443

435,66

1260à
61,610

25,003,082

3,297,679
27,027,486
10,890,951
14,356,696
9,32,061
4,492,535
3,196,476

18,673,418
1,919,778

17,283,251ý
5 8, 755, 9 33
21,913, 744

7,478,879
4,947,589e
0,176,846

17,32,892
12,331,145

16
3,53 8, 4 24

1,567,127
704,170)
.154,58o
369,810

335,020,693

bDeposîtsbthe Public,
payable afte r
notice or on a
fîlxed day in

Canada.

92,914,859
6,059,183
9,513,721
6,000,137

21,410,622
25,163,208
26,(158,108
14,857,018
10,832,103
35,738,105
6,300,974

24,124,741
67,759,163
39,311,756
37,586,752
24,1671,140
21,880,078
14,216,679
24,937,286
32, 179,070
-27,184,78,2

à), 1,,628s

7, 125,829
3,488,83.2

608s,625z
148,849
30)3,1t28

591,068,932

Deposîta
elsewhere
than in
Canada.

-s --- --
30,070,239

1267480
2,406,036

767,907
2r.,737

14,952,435
19, 16'2,122

77,894

80,606,935

lieposit.a made
by aà

balances due
to other

Banks, in
Canada.

4,916
111,821
402,624

5,055
27,222

134,140
10t,022
261,469

1,429,830

177,066
286,840
,55,066
M0,409

386,338
2,191

1,970
134,332

14,974

2,222
112,803

1,783

6,9('8,935

Balances due Balances due
to Agencies of tu Bank

the Bank, or tao Agencies or
Other Banks or other Banks or

Agencies îin Agencies out of
United Canaeda or

Kingdomn. Brîtain.

72,115 528>,265
10,711 268,020

132,884 18,344
2,877 179,252

165,4 15 1 50,354
... .. ... 83.34
4;16,6 208S,08
924,666...........
66, 4201) 40,505

488,470 89.163
476à,548 546

1,546... .....

4,297 13,513

3*2'2,001l 612,943

188,247

.. 6....0...........

4,3i50,151 5,464,118

Liabjîrties
not included

under
foregoing

heads.

194,822
936

13 8,070
10,887,842

695

6,585
10,243

5,844
186,421

248,211

4,07,583
25,045

567
1,686

38,'667
219,410

Total
Liabilities.

18,419,71756,381,528
51,584,63C
61,564,047
44,408,408
39,895,634
2'2,747,75U
17,304,241
64,846,9%u
10,578,77à
49,469.021)

161,529,257
96,544,76.1
58,980,970
37,752,476
31,861,71N]
21,944,571
38,596,091
57,828,740
45,301,2m2

4,041,76U
9,696,597

10,339,4U5
16,139,941]

6,270,221l
1,805,87.

768.69e
1, 3'21, 3f

amount of
Notes in

circulation
a t any time
during the

month.

16,247,534
975,406

2,322,439
3,872,372
4,858,611
5,156,400
4,109,092
3,074,030
1,971,221
6,567,715
1,124,673
4,87-2,678

1'2,728,575
6,751 ,960
5,127,203
3,107,'685
2,542,732
2,389,4W2
4,269,850
6,400,571
4,814,370

34,80
1,032,512
1,414,100
2,352,17b
1,082,380

408,700
289,705
310,216

15,7S1,627 11,174,323,4311 110,209,1961

ASSETrs

Call and
nhoýrt loans
elsewhere

than
in Canada.

49,075,75q

1,97936,955

9,218,731
8,607,22C

240,00(J

1,500,000

.........

Curre nt
Loana

104,577,724
7,6J83,310

10,579,755
'26,891,398

40,325,545
30,05'2,849
19,729,439
1-2,840,334
46,266,774
3,915,223

35,851,069
108, 162,270
46,902,007
40,4W0,779
28, 10of,106
26,681,822
18,3681285
39,617,456
39,706,024
34,592,917,

7,389,096
7,515,142

13,191,879
4,583,3M6
1,844,332

684,488
1,2-82,303

Current

elsewhere
than

in Canada.

9,562,70(:

4,959,011
3,7 18,764j(

1.23,66(

864,36C
5,-j4 1,23r

12,744,151

... ,.4..

.........

Overdue

75,001

326,424

'258,380
116,789

40,175
168,439

11,954
,5,848

305,M42
,59,060

124,081
127,040
250,081

83,73-5
160,822

70,250
199,121

71,391
94,778
2ý2,686
M3,451

9,118

n2, 6, 69.5I774,90917237,970,8393,34u,291J

!Mort.
Real gagea on

].at.te, Iteaf
Other than Estate

Bank sOld by
premnises.te

'2,738 4,950

36 1,255 7,0(07
132,822 26 ,21la
69,08s2 20,843i
39,426 10,837
18, 8 18 14,312

281,763ý 25, 106
129,637S364,128

10210 o2,6.20
104,539 119,320
24,400, 2,260
39,439, 18,291
80,519 61,618
56,396: 122,512

2,864ý 24,950

1 9

49,603 53,368

1,575,328i966,675

Bankc

4,000,000l
187,958
814,145

1,313,551

700,0W0
1,402,496

58)N507
1,979,374

326,("0
846,170ý

3 '188,598
2,4 82,1E6
2,234,000

1,w21, 52-9
S66,014
413.521

1,354,M27
1,766,068ý
2,30-,501

1279,128
'246,609

2ý26,063'
49,079'
93,398i

32,657,940

Other

under the
foregoinX

heads.

$

416,75W
18,064

69,5961
144,696
254,469

,8,774
217,892

4,971
253,022
111,836
115,745

1,00
49,793ý

237,596

53,737
179,866

32,318

Total
Assets.

19, 323,0W3
63,271,19()
6 1, 140,609
55,063,185
49,004,744
28,3812 877
20,881,062
76,535,815
12,091,23
.)7,776,1 Os

183,791,980

70,179,552
44,482,291
36,962, 173
27, 198,437
46,352,348
71,426,928
52,427,827
4,688,552

12,109,006
12,130,959
18,878,60W8
7,697.69E

2,374, 15&

1-t72§147 1 1390,069,518

Aggregate 1
amount 0'l Averaige vrLoang to s mutcDircctors, "M'ant ofDominion
pnd tirmas ble elli Note, held
of whi, h during during
they are the month the mont.W
partfler9.

ý$ $ 1$
1 106, 000' 8, 4 35),268~ 12,663,375

34,591' :303,97S1 520,634
401,9911 39s, 7611 788,339
496,6391 2,931,9431 4,648,636

29,094 916,242~ 3,295,774
1,228,663 804,399, 4,22 3, 011

289,024 458,573' 1, 462,059
421,594 188,300 1,oî,o
261,340 2,160,542 .3,042,682

42,36W 10,6
S57,059 622,7'à89 4, 4 15,6C)80
768,9251 7,73-1,000 14,209,000

71,630, 4,246,531 10,408,929
43 111 1,495,100 5,847,M<1

I510,3q7 643,649 2,054,403
116,380 527,250 1,821l,430
:8 36, ('l) 298,658 1,904,190
224,241 992,540 3,278,150

I 668,810 1,544,629 9,151,290)
r45-1,688 547,000 5,000,000

I45,13 1809M 645,204
i28,542 70,728 721,336
I142,3S0 217,3M 931,350
I132,929 34,297 536,570

88,'277 24,619 123,08
8,017 9,177 64,072

1,360 60,201

I10348216 36,203,261185,711,233

T. C. BOVILLE,
Deputy MVinùiter oj Finance

Caîl and
short loans

en nt 0Cls
and bonds ci
mn Canada.

978,40 7
2,7"80,7ý19
5,353,754
2,394,625
3,208,479
6,145,136
1,660,(029
2,974,205
4,275,340
3,19q2, 011
4,437,095
7,345,890)
4,715,630
6,208,428
3,099,306
'2,166,998

781,685
1,M4,53
3,741,815

1,666,641
829,886)
9W6,321

. 16 .... 0

72,640,526

january 27, 1912-
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DECEMBER BANK 1STATEMENT

Figures Refleet,,Expansion in Country's Business-Deposits and Loans
Increase Rapidly

Year's ln
November, 1911.
$341,712,265
- 588,942,142

770,356,419
38,991,698

72,033,493
87,489,865

101,943,058

Deommer, 1611.
$335,020,693

591,088,932
774,90,172
37,970,U39
72,640,526
92,108,695

102,037,305.

or dec.
+ 19.2
+ 8.6
+ 14.4

- 6.0
+ 13.5
+ 1.5
+18.3

neposits on demmld .............. $280,910,895
De@posits alter n3tioo......................... 5449220,710

durrent Wans* ln Canada ..................... 877,064,82
burrmnt bains elaswhes e........ ............. 40,400,839
Câali bans In Canada...................... 6q3,9>3912
-CiLi loans 0188Wharo.......................... 90,710,437
circulation ...... ........................... 87,694e840

The above are the leading items in the December bank

statement. Only two items, deposits on dernand and curren-t

'lans out of Canada, show decreases fromn the November fig-
1ures. while every account, exc ept current loans elsewhere

than in Canada, exhibit a substanfial gain over the figures
of the previous year. ýDeposits continue ýto expand rapidly,

those on demand having increas.ed in the past twelve months

from 281 millions to 335 millions, apd those afte.- notice,

f rom 544 millions to 591 millions, perç.entage gains of 19.2

and 8&6 respectîvely. Current loans in Canada have appre-

ciated almost at the saine rate during the twelve months, the

figures having changed fromn 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

Ihose deserving credit. The batik 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 cail loans during the past thirteen
months-

Current
Loans. in Canada.

î9 îo-December....... $677,064,829
1911-January..........682,5o6,695
February.............. 689,234,781
Mardi................ 71,04,072
ApXil................. 712,032,758
May................. 708,09g3,677
June.................. 717,86g,386
juIy............ ..... 723,765,358
August ................ 734,683,962
September............. 749,007,607
October.............70,492,0Q8
November.......770,356,419
December..........774,909,172

Cal]
in Canada.
$63,983,912

6o,200,781
59,132,692
58,369,712
57,832,690
57,7c9,

8
53

6î ,507,268
65,339,288

67*717,991
<69,088,467
72,033,493
72,640.526

Only once in the past thirteen months have current loans
declined and then by less than $2,500,000. Caîl boans have
flot made sucli a good record, having decreased six times
during the period .under review, although they stand at 8
million dollars, or 13.5 per cent. higlier than a year ago.
The boan accointS of the Canadian, banka have made re-
markable strides during the past five years, as the folbowing
table shows:z-

December, 1907.
Current loans in Canada.................8556,588,451
Current elsewhere........................ 22,o28,188
Call in Canada .......................... 44,501,112
Caîl elsewhere....... ................... 43,509,229

M~r. W. E. Jardine lias arrive3 f rom the east to assume
the mlaliagersliip of the main brandi of the Bank of Vancou-
ver in Vancouiver. The former manager Mr. 1. L. Dallas,
lias been premoted to inspector.

The cedar pole industry in British Columbia is in good
conidition this season. Tie Surnmit Lake Lumber Company
lias landed a contract to suPPlY 40,000 poles at a higlier price
titan wa% obtained last year. Several firmns operate in the
Slocap district, gettinz out POles exclilsively for telegraph
and telepi<>ne companies.

o. It4onth
mor i

+ 0.3

+0.5
+-.2

+10.0à

In December, 1907, current loans in Canada totalled
millions, and last month nearlY 775 million. Five years a,
domestic caîl loans were 44 millions, and in December,,i
72 millions.. Current and caîl boans elsewhere than in c
ada have changed in the five-year period fromt 23 millions
38 millions, and from 43 millions to 92 millions respectiv<
Caîl boans abroad made but a small increase during the p,
twelve months, and current boans abroad decreased $2,000,
in that period. Aithougli the boan accounits have made si
strides, the deposits accounts -have made even greater p
gress. The following figures show the course of the dernî
and after notice deposits during the past thirteen months

On den;and.
i91o-December......$280,9 îo,695
ici1 î-January.........270,178,480
February............. 268,360,503
March..............278,17ls792
Aprîl............. ... 281,964.36Ç)
May................. 298,784,2o6
June........... ..... 309,804,854
July................. 316,973,78o
Auguit............... 311, 111,668
September....... ..... 313,584,893
October.............. 331,953,562
November............ 341,712,265
Decemaber............ 335,020,693

Af ter noti ce.
$544,220,710

549,774à479
551,424,373

553,032,466
555,822»930
562,20g, 148
564,867,554
570,78J,4,35
575,140,9s6
577,591)045
586,451,045
588.942,242
591t,068,932

The demand deposits exceeded $300,ooo,ooo in June, a
increased eacli month until December, when there was
slight boss. In th twelve months tlhis accounit apprecial
by. 19.2 per cent., In the saine period, after flitice depos
gaired 8.6 per cent., having grown front 544 to 591 millioj
This accounit showed an inc 'rease every mon'h du-ing 1
period. As the following, figures indicate, the toal depos
are now not far short of ole billion dollars, the figures
December 3ist being $926,o89,625-

December. On Detnand. After Notice. Total.
19,07 -......... 157,185e414 *402,626,076 $559,8î1r,.
1908........ ... 210,180,1T47 4211,71C),21 61,89
1909...... ...... 26t,268,387 499,082,024 760,35o,
1910........... 280D,9z0,( 95 544,220,720 825, 13j1,
1911............335,020,69,3 59i,068,9)32 2,8,

r n the past five-years,;.dernand deposits have chanj
fromi 157 millions to 335 mllions, and those after not
from 402 millions to 591 millions. The total depo)sits in
saine period have increased fron 55c) to 026 millions, and sb
a gain in the past twelve mnonths of 201 million dollars.

The December bank statement will be consider-ed eir
ently satisfactory and re-flect the great business expans
which the country is undergoing.

Dec., 2908.

43,827,771
971136,400

Dec., 1909.
$5()2,74r,812

40,072,793'
63,554,222

138,5n5,379)

*Dec., 1910O.
$677,064,82Ç)

40,400, 8 3(

6-3,083,9. 12
90,7101437

Dec., IQ:
87744909,

37,970,
72,640,
9I2.106:

The National Bankof Santo Domingo, Wh chaa~

ada will also open a branch there. Currency and specie
the, a-mount of $_30ooo were shipped to Santo Domingo fr,
New York several davs ago in connection with tie paymig
of the capital stock of the National Bank of Santo Domninj
This bank lias an authorized capital of 82.ooo,ooo, of Wh
$500,000 has been paid in to enable it to becorne a bank
issue under the law.

VOlurne 4



EIGHTIETH ANNUAL, REPORT OF

THE BANK 0F NOVA SCOTIA
Capital Authorized, $5,000,000

Capital Paid Up, $3,984,790 Reserve Fund, $7,474,447
HEAD OFFICE, HALIFAX :. GENERAL MANAGER'$ OFFICE-TORONTO

BOARD
JOHN Y, PAYZANT, President,

G. S. CAMPBELL, J. WALTER ALLISON,

OF DIRECTORS
CHARLES ARCHIBALU, Vice-President.

HECTOR McINNES, N. CURRY, J. H. PLUMMER.

General Statement as at December 30, 1911
LIABILITI

Deposts flot bearing Interest....$Io,:
Deposits bearzng intereat ......... ý5
Interest accrueti on Deposits ._

Deposi ts b>' other Batnks in Canada.
Deposits by other Batnks inth

United Kingdom.,.. . ....
D ort by other Banks in Foreign

outries ... .......... .

Notes in Circulation.........
Drafts drawn between branches out.

standing.. ...............

Capital paîd u .
Pe-roi and-

Profit bannc csrie-t
1912.......... .......

Rebate of interest at 6% on lime
L.oans ......... .......

Dividend Warrants Outstandling..
Divitiend No. 168d, payable 2nd

January, 1912.. ...........

ES.
213,707 45
609,190 24
112,436 71

402,624 64

72.115 93

528,265 92

3726553

835,533 os

3,984,790 0
7,474,447 20

57,847 83

169,475 10
493 40

137,577 34

NOTBE.-Whert the unmaiared calls on saub.
acribed catpital are fsaid, the peridu1
Cat4tal will b. $4,60tO and the Reserve
Pumi 8740.0w, T"s vrg Paid -uj
capital /(r 1911 ls $14 r,8*3.

ASSETS.
Spec-......... ... -........-... *$ 2,M0,282 55
Deminion Notes-Legal Tenders . 4,735,427 75
Notes of and Cheques on other Banks 3,217,353 55

$45.935,334 40 Due front Other B3anks in Canada,. 106 08
Due front Other Baniks in Foreign

Countries. ................... 1,80,998 83
Sterling Exchange ................. 1,912,633 58

1.0031006 49 lnvestments (Provincial, Municipal and $438773
Other Bonds>............5,647,819 50

Call and Demnand Loans, seure by
Bonds, Debentures and Stocks.... 7,771,310 29

4,508,218 61 Demand Loans, secured by Grain and
other $tapie Cornmoditiss......4,380,136 88

851,446,559 50 - - *32,148864 01

*88,71,110 ta

ueposîts wîîth Dominion G.overnment
.for Securi ty of Note Circulation. . S165,260 77

Loans to Provinces and Municipalities 181,926 23
Current Loans, secured b>' Bonds,

Debentures andS Stocks,.... ...... 1,261,647 68
Current Loans, secured b~ Grain and

other $tapie Commodities ........ 1,4n3280 25
Overdrafts, secured,... .............. 470,838 10
Overdrafts, auhorized but tnot speciaily

secured .........-............. 23,941
Notes and Bilas discountedl and current 26.W04,160 8it)
Notes and Bis overdue.........35,692 04
Bank Premnises........... ... 1,313,551 45
Stationery Department... ............ 1,6,4 9î,

131,122,326 45

68,271,190 46

H. A. RICHARDSON, General Manager.

AUDITOR'S REPORT
We hereby> certif>' that we have verifled b y actual cout tbe cash on hand at Halifax, St. John <Prince William Street.Montreal, Toronto (King Street>, Winnipeg, Vancouver (Hastings Street), Zisicago, and Boston branches and New Yorkagency, as atcloseof business on December 3Ot,1911. We have a150 verified the investments owned by the Bank ai that date.
Having examined thse above General Balance Sheet as at. Decemnber 3Oh, 1911, andi comipareti it with the books keptat tise General Manager's Office, Toronto, andi tise certifleti returas from the varions branches, we hereby furtiser ccrtlfy thatin our opinion. it presents a fair andi conservative statement of the condition of Affairs of the Banik as at that date.

MARWICK, MITCHELL, PeAT &. CO., Chartereti Accountants,

1911.
March 31. To DivÏdend No, 165, at 13%

per annum, pa1yable lot
April, 1911.. .... 1=74

joue 30. Dividiend No. 164, 'at i 10292 4
P- annumn, payable 3rd

taI>', 1911... 0,U7
sept. 0. ividendi No. 167,î a 14,037

pertoannum, payable 2nd
Octber, 1911 .... . 3,11

Dec 30. Dividend No, 168, 'at 14% 51 1
per annum, payable 2nd

Jaur, 1912 ....... 1... 137,57734

Pension Ftmnd ........... 3(ffl00 
Written Off Bank Premnises
Accout, ............... 25000
'Jransferredtu a ReServe
P'und............ .... 164,732 6

"Balance carried flrward, . 57,847 83

ROFIT AND L
1910.

Dec. 31.
1911,

gESERVE FUN

Oss
By Balance ............... 84216695

"Net profits for carrent year ;
losses lby bati debta estime-
ted andi provideti for ... 15,519 W9

8816854

ID

Dec 3 By Balance.,....................... ....... 6 0Ô

D-ec. Tras........roft.ý4 ......... ,659.715 20
19ec, .0 ' raseedfIoPrftados.......164732 0

Dec. X0, To baIan<de caftied for*ard.............. $,44,487 20
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MONTREAL TRAMWAYS DEAL.

Analysis of the, Situatiion-Positionl o! the, Shareholders

o! the -Two Leading Companies Concoed.

Monetary Times Office,
Montreal, january 2 4th.

Financial circles in Montreal have shown much interest
and have perhaps been net a littie mnystified by the precedure
followed by the directors of the Montreal. Tramways Coin-
'pany, as well as by those oi the Canadian Light and Power
Company, in their effort te bring together the two concerus.
These tvço companies have been controlled by the saie
group of financiers, whose original object in securing con-
triol of the Montreal Street R.ailway was to anerge it with the
Canadian Light and Po'wer Company. After obtaining con-
trol of the Montreal Street Railway, the Montreal Tramways
Company was formed and the bonds sold to a Boston hieuse.
The ternis whereby stock in the Montreal Str~eet Railway
could be exchange'd for the shares of the Montreal Tramways
Company, were then announced. Previcusly, the necessary
procedure to inake 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
ternis of exchange with the Montreal Tramways *Company,
strenuously opposed the proposai. The Montreal city coun-
cil also made objections and the matter came hefore the
Courts and aiso before the Public Utilities Comumission.
The directors of the Tramways Company won.

Inoorporated Engllsh Companiy.

Then the exchange of securities and other arrangements
were carried out. Many questions were asked coflcerning
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 tixne ago with the
titie of the Montreal Tramways and Power Company, and it
was assuzned that this company would be made the holding
company.

The announcement camne on Monday that sales of Ment-
real Tramways and Power Company were taking place in
the unlisted department of the Montreal Stock Eichange at
$36 a share. This, on the basis of exchange, would be the
equivalent of $54 for the shares of either the Montreal Tram-
ways Company or thc Canadian Light and Power Company.
At the sanie time the stocks of these two companies were
5.elling around 46. The next day Montreal Tramways and
Power Company sold about four points lower and to-day
buyers were bidding 3o. 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.

le a Holding Company.

Many questions are being asked concerning the Mont-
real Tramways and Power Company, and the relationship
which it wiTl eccupy te the old concerns, as well as the posi-
tion of the shareholders. Apparently the Tramways and
Power Company is siuiply a holding Company, formed per-
haps, particularly for the purpose of taking over the Tram-
ways Company and the Ca a.dian Power Company, but aise
designed te take in such other public service corporations
as may be agreed upon fren ime te time. It is understeod
that plans are coanpleted by which a number of the sinaller
eiectric empa-nies on the Islaind of Mentreal are te turn in
their stock. Something mav be don. with the Montreal and
Southern Ceunties Railway which operates the service across
Victoria Bridge te the south side of the river, and along the
shere in either direction.

As the majority sharehelder of the Montreal Tramways
Company and cf the Canadian Light and Power Company,
the Montreal Tramways and Power Company wilî receave
the. dividends, if any, declared upon the shares of tither of
these concerns, or upon the shares of any ether concern
which niay be absorbed. Thes. dividends would then beconie
the. property of the holding~ company, te. be treated as earn-
ings or te i. distributed as dividends, pro rata, among
sharehoIeers, irrespective of whether tiese shareholders were
formnerly those o! the Canadian Ligit and Power Company
or tie Mentreal Tramways Comapany.
Shareholders Have Choloo.

Sliareholders of thie individual coýmpani4es who do net
wlsh te place their shares for exchange fer shares in the
holding company, iiCed not doe so. - This is why ne legal
action cas b. taken by minority shareholders with any chance
of success. This is aiso wiy the matter will net corne under
the jurisdictien of the Public Utilities Commission, it being
assumed that no eue requires the permnission of the Coi-
mission or of the law, to exciange hi, siare, for otiier

s hares nor cani anyone prevent fellow~-sharehelders frorn
making 'such excbange. ae

Apparently the only point te be considered by a sha-
holder of either of the separate companies is as te wiethej
hie prefers te take his chances on the earnings of his owr
company whateVer they may be, or te pool these earnings-
if there be any-with the earnings of the other compafliet
in the holding cempany and then divide, share and sharc
Àlike, according .to holdings.

Trading In the Stocks.
The holding compaxIy, having already a majority of thg

shares of two concerus, will control the operations of thest
,5oncerns and, hence, its directors will be abi. te exercisg
their judganent cencerning the relationships between thA
varicus concerns. This will no doubt werk eut to the advau
tage of the holding cempany and, hence, te tie shareehîderi
of the holding coiipany.

The stock in which the principal trading will take placi
will be that of the holding company, the Montreal Tramwayý
and Power Company, Limited. This %ill be listed on ail thq
excianges. Before long the stocks of the Montreal Trama
ways and the Canadian Light and Power Companies wil
have ceased te receive muci attention. Tiese have neve:
been listed, ail the tradinw in themn having taken place ini tho
un.listed departmnent. Mr. J. W. McConn-ell and H. A. Lovet
have gene te England in cennectn wîite0el

MANY LARGE MINING, COMPANIES

Were Incorporated Las;t Week-One llundred anq
Tbirteen New Concerfis.

The following is a list of the charters granted durini
the past two weeks. lhe head office of each company i
sîtuated in the town or city mentioned. at tie beginnisg e
eaci paragrapi. The persons nained are tprovisional di
rectors.

Kasie, S.C.-Slocan Payne Mines, $1,500.0wO.
OkOtoke, Atta.-Okotoks Rink Companiy, $6,ooo.
Kenastoi,* Sask-Kenasten iron Works, $25,000.'
Regina, Sask.-Whaley Western Çompany, $se,ooo.
Molfort, Sask.-Melf art Investment Comspany, $20,oOo.
CUit Edge, Ata.--Gilt Edge Threshing Company, $6,ooc
Steveitofi, B.C.-Jervis Inlet Canning Company, $so,ooc
Resthort, Sask.-Rtltheiiail Trading Company, $so,oo
North Edmonltonl, Alto. -Dwyer Lumber Compan3

$10o,ooo.
Saskatcoon, Sask. - Saskatoon Pure Milk Compan3

$50,060.
North Battieford, Sask.-Hugh Maher Realty Compaa3

$ io,ooo.
Broadvlew, Sask.-Broadview Land and Investment Conr

pany, $2o,oeo.
Now W.stmlnator, B.C.-Port Harnmond Lumbher Ce-n

pany, $so,ooo.
Hollyburn, B.C.-West Vancouver Stores and Tradin

Company, $ i g,ooo.
Chlooutimi, Qu.-G. Delisie, $20,ooo; G. Delisie,

Warren, J. Gagntrn.
Peterborough, Ont.-Rishor's, $xoo,oeo; C. Rishor,

F. Schneider, 0. S. Matchett 
Hamilton, Ont.-Hotel Cecil Company, 8 zoo,ooo; C. r

Peebles, W. H. Daniels, A. Thomson.
Niagara, Falls, Ont.-Niagara Falls Club, 82s,ooo;

L. Vanstone, W. B. Master. R. P. Siater..
UfdflSn Hat, Alta.--Damond Liquor Ccmpany, $zo,oog

Anslev CeaI Company, $75o,0So.
Cirnipi, Ont. Çclcnia1, Klnitting' Company, $ 'oo,ooc

W. E. Buckingham. S. McRae, A. Holm.
Berlin, ont.-Florida Colonizatien Company, $iSo,ooc

E. R. Siantz, D. S. Bowlby, A. S. Hallinan..
Primce Albert, 88M<.-Hudson Wine Company, $25,ooq

Prince Albert Motor Sales Company, 5zo,coo.
SwIft Current, Sask.-Swif t Currenit Grocery Compauw

$îoo,ooo. Great West implemnent Company, $1o,0oo.
St. Catharines, Ont.-Garden City Realty Comnpanr

$So,000; W. T. Bat., J. H. Ingersoll, A. C. Kingstone.
Wlnnipeg Beach, man.-Winnipeg Beach Attraction

$ioo,ooo; D. G. McKay, W. A. McKay, R. H. McLennan.
Fort Wlilliam, ont.-National Tube Company, $seo,oo

F. V. Samwell, H. Westoby, W. E. Buck<inghamn, Guelph, on
SatLdt Ste. Maie, Ont.-Soo Dredging and Constructi<

Company, $ioe,oeo; W. J. Thompson, S. L. Penhorwood, 1
M. Thompsos.

St. Hyacinthe, Que. - Strathcona Realty Compan
$ioo,ooo; J. J. Johnson. Montreal; F. X. A. Boisseau,
Bertiiaurne, St. Hyacinthe.

(Continueà os Page 450.)
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TH1E TRAVELERS INSURANCE COMPANY
HARTFORD, CONN.

S. C. DUNHAM, President

Forty-.Wghth Annual Stagemont, Janua ry 1, 1912

ASSETS

RaÎlroad Bonds ...... .......... $25,381,963
First Mortgage Loans. .ý. . . .. .... 25,267,753
Loans secured by Company's Policies 8,088,833
Governmnent and other Public Bonds 5,774,774
Railroad Stocks ...... ......-... 3,977756
Other Bonds and Stocks ......... 3,04,9,718
Cash on hand and in Bank......2,458,251
Real Estate -. ................ ,65,550
Bank Stocks .............. ..... 1,229,821
Interest Accrued ......... ....... 954,48,
Loans Secured by Collateral.ý. . .... 335,577
Deferred Life Premiums .......... 593,139
Prems. in course of collection ...... 1,746,587

Total Assois, $79,924y203

(Value of Bonds on Amortized Basis)

ReSoe'v.e, and ai othea' Àiabilitls

Resierve Fund to protect policyholders
$66, 192,854

Losses ini process of adjustment...,. 469,o95
Interest paid in advance. . ......... 198,841
Premiums paid in advance ... ....... 92,908
Special Reserves for taxes, rents, etc. 927,254

Capital ....... . 2poo
Surplus.. ._....9,543,251I

Gapital and suwplu,, 12,043,251

Totl Ra e, go ft. $79,924,203

REDORD 0F 1911.
Total Cash Income - - -

Increase in Assets- - -

Increase in Reserve Funds to protect Policyholders
Increase in Surplus- - - -

New Life insurance issued in igi i, paîd for basis
Paid to Policyholders - - -

- $ 21,795,000

4,628,000
- - 3,466,796

- 1,25,000

- - 38,668,000
- 10,744,000

REOR TO ENDO0F 19011«

Paid to PoIicyholders, Over -

Life Insuranceý in Force, Paid-for Basis'
Total nurnber of Accident Policies issued
Number of AccidentClaims Paid '*-

$I 12, 00à, 000

249,729)000

5,828,000

583,000
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TUE ROYAL BANK 0'F 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 ii o 'cock a.m. in the Board Room
at the Head Office of the Banik, 147 St. James Street.

Among those present were:
C. R. Hosmer, H. S. Holt,
A. Haig Sims, Hugh Paton,
F. W. Thompson, T. J. Drummond,
Elwood B. Hosmer, D. K. Elliott,
N. B. Smith, A. J. Brown,
Wiley Smith, G. R. Crowe,
William Robertson Fayette Brown,
E. L. Pease, 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 Secretar>' was then
called upon to read the annual report of the Directors, as
follows:

DiRECTrORS' REPORTr.
The Directors beg to present to the shareholders the

Forty-Second Annual Report covering the year ending De-
cember 31, i911, and to subrait 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 ai bad and
doubtful debts.and rebate of
interest on unmatured bis.. $1,152,249.63

Balance of Profit and Loss Ac-
count-December 31, 1910... 243$230.93

$ 1,3951,480. 56

Appropriated as follows-
Dividends Nos. 94, 95, 06 ani

'7 at 12 per Cent. per anflur
Transierred te Officers' Pensio:

Fund...................
Written off Batik premîse

Account. ................
Balance of Profit and Los

carried forward..........

a $744,0000

50,000.00

200,000.00

401.480.56
$1,395,480. 56

The assets of the bank have been carefull>' revalued,
id ail bad and doubtful debts have been provided for.

Acting under your authority, the Directors issued in
ecember last new capital stock to the extent of $2,000,00o,

hiCh was allotted to the shareholders at a premnium of $ i10.
his large increase was necessitated b>' the phenornenal ex-
i.nsion of the bank's business during the past three years,
i indicated by the growth of assets in that period, viz.,
nni $5o,00p10o0 te $ îao,ooo,ooo. The resulting pressure
CL our note issue has been ver>' great, and it has only been
cDssible to keep vithin the legal limit by circulating the
otes of other banks throughout the year at nearilly ail oiur
rincipal offices-a course flot only unprofitable, but preju-
icial to ouz; interests.

The following branches have been opened during the

ALBERTA.

Athabasca Landing,

SASKATCHEWAN.
Bethune (forrnerly sub.).
Craik,
Lus eland,

Ciego de Avila,
Guantanamo,
Puerto Paýdre,
Sancti Spiritus.

BRITISH COLUMBIA. Trinity.
Courtenay (formerly sub.), PORTO RICO.
Eburne, Mayaguez.
Hope,
Kamloops, TRINIDAD.
Rosedale, San Fernando.
Sardis,
Vancouver, Granville St. JAMAICA.

Centre. Kinigstoni.

CUBA. BARBADOS.'

Bayamo, Bridgetown.

The Head Office and branches of the bank have beg
inspected as usual during the year.

Your Directors desire to express their appreciation
the efficient manner in vçhich the officers of the banik co~
tinue to perform their respective duties.

Ail of which is respectfully submitted.
H. S. HOLT,

President.

PRESIDENT'S ADDRESS.

The adoption of the report was m-oved by the Presidez
Mr. H. S. Hoit. who spoke as follows:

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

The financial position of the batik and the net profits
the past year will meet, 1 trust, with your satisfaction. Th
such excellent resuits have been achieved without sacrifi

of our usual strength throughout the year, appears to me

matter for congratulation. You are aw are that the funè

mental policy of this bank is to subordinate profits
strength-being prepared for aniy eventualit>' by the mai

tenande of a strvng lîquid position at ail tines. To purs

a policy so conservative is much, less difficuit, 1 assure yc

in a time of depression than in such a prosperous year
the past, when mone>' was in great demand.

It i; gratifying te ourselves, and complimefitar>' to t

former Directors and Executive of the Union Bank of Ha

fax, to be able to report that flot a single unsatisfactc
feature has developed in connection with our purchase
the assets of that batik; on the contrary, the CharaCter a
quality of the business exceeded our expectations.

1 may sa>' that the strain upon the bank's note cirai
tion, due to the rapid increase in the businxess during t
past three years, was accentuated a, year ago when we
changed $ 1,200,000 of capital stock for $i,soo,ooo of 1

capital stock of the Union B3ank of Halifax, especinîlly as 1
normal flot circulation of that batik w~as considered Iank
than its paid up capital, and they were obliged at cert-,
seasons of the year te circulate the notes -of other banks.

It is much to, be regretted that executors and trustees
estates in Nova Scotia who hold bank sliares, are prohibil
uinder the law of that Province from purchasing the ri
shares to which the>' are entitled. They ma>' accept tih
allotment. but mnust seil their righs. 1 must say we f ail
see the utilit>' of this law, as 1:t is inot compulsory for a
sharehoider to take up new shares. Under the Banik ACt
is allowed six months in which to accept or decline thie
In an instance lîke the present, however, where the sha

are offered at a price much below their intrinsic value, it
a serionus deprivation te be debarred froxn accepting thE

I ma>' state that on the couiPletien of the instalm,
PaYments for the new issue, the stock mnade up of uisallot
fractiontal shanes wili be~ sold b>' thie banik, and an>' surp

Hat,

PRINCE EDWARU ISI

Tigiiish.

<su'o, to La-

Oues'
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against the Security of their shares, with the privîiege of
repayment at any time within twelve months from date, at
53 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 dîscontinued by mutual consent,
as we were unable to agree on ail 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 îs the inten-
tion of your Directors to change the end of the bank's fiscal
year from December 3îst to November 3oth, as heing a more
convenient date in the management of the bank's aif airs.

The General Manager will deal with statistics. I have
only to remark briefly that Canada has reason to be very
grateful for the prospcrity 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 ail 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 rentais obtain-
able for city property wouid appear to offer some justification
for the great advance in values, but it is difficuit to sec how
rnerchants can aiford to pay prevailing high rentais in com-
parativeiy new communities. Uniess speculation is restrained
disastrous consequences wiil follow. The merger craze also
bas been carricd too far, and is aiready having its aftermath.
No promotion-desirable or undesirable-can succeed wîthout
the assistance of the banks, and by these the undesirable
consolidations should bie 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 REPORT.
In seconding the adoption of the repart, the Generai

Manager said:-
WNe have mruch picasure in presenting to you to-day an-

other satisfactory statement. We hardiy expected in 1911 ta
surpass the resuIts of igoci and 1910, when the deposits in-
creascd respectiveIy $t3,,300,ooa and $Io,4oo,ooo. The cor-
respon-ding increase, however, aniaunted to $t 6 ,ooo,oooa-r
about $40,oo0,00o in the past three years, excluding S jr,-
ooo,ooo acqired through the purchase of the Union Bank of
H-alifax in iq191. This growth is spread pretty eveniy
throuzhout aur field of operations and indicates the rapidiy
growing wealth of the country.

MeanwhiIe, our commercial loans have increased pro-
portionately, representinx now 67 4 per cent. of the deposits,
and about the maximum nercentage we allow them, to reach.
By increasing the ratio ive couid, of course, make greater
profits, but our poicy is always tO keep strong in iiquid
assets, and hold ourselves in readiness ta relieve our cus-
tomners in a moment of crisis. instead of beintr then obigcd
10 curtail facilities previousîy extended. As I have remarked
at previous meetings, thîs is the perind of the ycar when aur
commercial loans are always at the highest, owing ta crop
aîdvanc.es in Cuba and Porto Rico.

When considering the nrofits, of the- past year, we should
bear in mind that the ýcharges3 against saine inciuded flot
aniy the cost ai estabiishinz xnany new branches, but also
considerable expenditure invoived in assimiiat:ng the busi-
niess oaf the Union liank of Halifax. In the past three years
we have adçled 7o bran~ches to the list,- New offices are for
a tUiei necessariiy cperated at a lass, and constitute a heavy
draft upon the Profits, but when thev turn the corner they
are a permanent source of revenue if properly conducted.
Wýe regard it as Our duty ta ceep pace with the progress of
the country. The tiew branches are being iacated mostly in
Western Canada, where the country is opening up se rap-
idlly, and where railway extension -and settiers would be

*seriously hampered by the absence of banks. we have to-day
207 branches and a staff of i,sîo.

Bank Premises Account. vou wiil observe, continues ta
increase. 'This is quite unavoidable in view af the rapid 'de-
veîopment of the country. If You wll consider the amount
invested in this account in relation to the large and wide-
spread business, and compare it aiso with similar accounts
of other progressive banks, you will see that it is not dis-
proportionate.

Whiie the recent crap results did not realize the favor-
able predictions of éarly summer, the yield was extremely
gratifying. According to the latest ret'urns, the total for ail

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

Compared with the previous year, gross railway earn-
ings increased $14,777,000, banik clearings $1,246,oaa,ooo,
bank note circulation $9,862,000, public deposits ini chart-
ered banks $îîo,go7,ooo, Post Office Government Savings
Bank and other Savings Bank deposits $5,138,000, and com-
mercial boans $oS,549j,oo0. Exports decreased $4,162,000,
while Îmports increased $86,1 14,000, and customs receipts
21 per cent. Immigration reached 333,849-an increase of
26 per cent., and the higbest figure on record. Nearlly ail
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 piaced
at $269,312,000 (compared with $230,000,000 in 1910), Oi
which Government issues represented $5,675)000, municipal
issues 547,159,oo0, raiiway issues $Iao,472,aoa, and iniscel-
laneous issues $89 ,îl86,ooo. Greait Britain absorbed 77 per
cent. of these issues, Canada i6.70 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-haîf of Great Britaîn's entire in-
vestments in the Colonies. To impair the reputation and
confidence thus evidenced, by the oifering of doubtful secur-
ities--especally in view of our great need of future assist-
ance fromn that source in the exploitation of our wonderful
resources-would bie suicidai.

The year was onc of whoiesome and steady prosperity,
iNith no sign af a boom at any time, and we enter the new
year in fine shape for a progressive forward movement. So
long as manufacturers and merchants exercise caution and
bear in mmnd the uncertainty of future crops, the trade of
the country cannot suifer very seriously.

Turning to the West Indies where we have important
interests-

The sugar crop of îçgîo-î i in Cuba showed a decrease of
2o per cent. in quantity and $27,0o0,00o in value, conipared
with the crap igog-îo, which estabiished a record. The
shortage was due ta excessive droughts in certain districts,
and damage caused by hurricanes. Accarding to present
estimates, the crop of 1gîî-î2 will sligzhtly exceed the record
crop of 1909ý-la, and, at present quotations, wili give a re-
turn af upwards of $125,ooo,ooo>-an increa.e of $49,000,000
over last season. Allowing for some recession in prices, it is
generally beiieved that the export value should bie weil over
$ 100,000,000.

There are 172 milis in Cuba and more than three-quarters
af them are novw grîiding. Two new Amnerican moilis are
a)perating this year, with an estimated output of over 300,000
sacks, and severai large new mnilîs are under construction.

The tobacco industry bas experietlced another unsatis-
factory year, awing ta a short crop-the resuit of adverse
weather conditions. This is the third successive short crop,
cansequentIy there îs considerabie poverty in the pureiy to-
bacco-growing district of Pinar del Rio.

The export value af leaf tobacco, cigars and cigarettes
for the year ending t)ecemnber r 5th last, was $28,00,000,
being an increase cf $3,000,000 over 1910 exports.

We have no branch in the Province of Pinar del Rio.
The improvement noted tweive rnonths ago in the cattie

trade bas continued throughout the past year. No cattie aie
now being imported. as the local supply is equai to the de-
mand. Prices are satisfactory,, and the trade is in a flour-
ishing condition.

General trade bas been good throughout the isiand,
Pinar del Rio Province excepted. Conditions arre sound and
the outlook is bright. The population bas now reached
2,200,000-an increase af 6o,ooo in the past year. Imports
for the fiscal year ending june iast were $io8,ooo,ooo, and
exports; $129,00,00. Foreign investments are rapidly ini-
creasing. American capital alane invested in the island is
estimated at $22*o00,000.

We have sixteen branches in Cuba, ail doîig weil.
The political situation bas oi late been causing somne

concera in cOnsequenýce of the action af the Association of
Veterans in demanding the dismissal oi leading members oi
the Cabinet and officiai service. The threatened intervention
by the United States Government bas created a good im-
pression and the situation is not regarded as serious. The
prompt measures taken by the United States Goverament te
maintain order in Cuba in pursuarice ai their obligations
there. gives us confidence in aur operations, inthat island.
General business bas not suiffered any interferenceý since thre
evacuation ai thea Spaniards.

The past year in Porto Rico was a prasperous one a11
alonçr thre lne.

TIre record sugar crop of1 I90Q-I0-346,000 tons4-was
exçeeded by 3,o00 tans, thre export value of which was $24,-
op0,o0o ta $25,oo,ooo. It is estimated that thre pregçat crço>
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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 naow 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 hîlly
land $i100 to $xso. These values are considered excessive,

'and will probably suifer 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
Ainerican market.

Coffee growing is an important and increasing industry;
150,000, acres are under cultivation. The crop of 1911-12 15
estimated at 38,000,000 lbs., with an export value of nearly
$6,ooo,ooo.

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 increasiýig, and
local mgnufacturers are unable to keep up with their orders.
The value of the present crop îs placed at $7,000,000.

The fruit industry, aithougli yet small, is increasing
'yearly in importance. It is expected that the value' of the
present crop will exceed $2,00o,o00.

The exports for the fiscal year ending June 3oth last
anmounted to $39,9w0,ooo, and imports to $38,700,000.

Tliree 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 Brandi at Port of Spain,
Trin., which is doing a large business. The new branches
have made an excellent start, and we are liopeful of their
success.

The business outlook in the British West Indian Islands
lias considerablly iznproved during the past iexi years. The
application of the Britishi Preferential Tariff in i907 lias
benefiteti the cane-growing islands. There are, however,
very few up-to-date sugar mills. The majority are small,
poorly equipped and operated by windmiil power, and pro-
ducers are not in a position te 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, lias
provçn very beneficial to that island.

Trinidad is fortunate in lier variety of resources, chief
cf which- are sugar, cocoa, asphait, and tlie recently developed
cil wells, whicli give great promise. Slie lias also solved the
question of clieap and efficient labor. 0f a population of
350,000, i xo,ooo, are East Indians-first introduced in 1845 by
the Government, and iridentured te the planters for a terrm of
five years. Tliey continue te arrive annually in large nura-
bers, and receive a wage of tWe'nty to twenty-five cents per
day.

The progress of the British West Indies would be more
rapid if co-operarion existed between the islands. As it is,
each island is a separate unit, trying to wvork out its own
salvation. There lias been muchi talk of federation, and also
annexation witli Canada. If the latter coUld be brought
about, there is ne reason wliy the larger îslands, with a fret
market for sugar in Canada, should net become as prosper-
ous as Porto Rico. Ten years ago, before tlie American
occupation, the total production of sugar in Porto Rico was
about 30,000, tons. This year the crop is estimated-at 3 175,000
tons, and the total trade of Porto Rico is greater than that
of all the British West Indian Islands put together.

The opening cof the Panama Canal, announaced, te take
Place in JulY, 1913, must result, we sliould think, in maaterial
benefit te ail tlie 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 1 assure you we are not neglecting
home interests.

Thse report was then unanimously adopted.
On motion cf Mr. Wiley Smith, seconded by Mr. D. K.

Elliott, the date cf the Annual Meeting was changed f romn
the third Thursday in January te the second Thursday in
january.

The usual resolutions expressing tht thanks cf the
shareholders to the President and Directors and te tlie Gen-
eral Manager and staff were unanimously c7arried. The
President and Generai Manager replied.

The ballot fer the election cf Directors was then pro-
<ceeded with and the scrutineers reported the following elected

Directors for the ensuing year: H. S. Hoit, E. L. Pease,
~Wiley Smith, Hon. David Mackeen, James Redmond, F. là.
Thompson, G. R. Crowe, D, K. Elliott, W. H-. Thorne, Hugh
Pato's, T. J. Drummond, William Robertson.

At a subsequeant meeting cf the Board of Directqrs, Mr.
H. S. Holt was unanimously re-elected Presidest, a .n Mr.
E. L. I'ease, Vice-President for the ensuing year.

RJECINT FIRES.

]ge.har7 Times' Weekly Rcgistcr of Fire Losses au
Insurance.

Shoat Lake, Man.-Business section destroyed. L<o
about $25,000. Origin unknown.

Fredericton, N.5.-january 2oth.-Sliarkty Block bad
damaged. Less about $soooo. Origin, defective thîmne

Lorne Park, Ont. - January 24tli. - Residence of M
'Richard Luker destroyed. Loss about $sa,ooo. Origin, li,

Welland, Oiit.-January z8tli.-Dry goods store cf' M
C. A. Baker, Rose Block, damaged. Loss and origin u:~
known.

Goldoen City, Oftt.-Janllary 23Td.-General storeg
Messrs. Pillsworth & Dykes, destroyed. Loss and origi
unknown.

St. Maryls, Ont.-January 2ist-Property of St. Mary
Wood Specialty Company destroyed. Loss about $zo,oo
Origin unknown.

Raleigh Townshlp, Ont.-January 23rd.- Barn cf M
Daniel Gray destroyed. ,Loss about $3,ooO. Origin, SU]
posed incendiarism.

Owen Sound, Oft.-January 24th.-Dwelling cf M
Frank Morgan, Fourth Avenue West, destroyed. Loss aboi

82,5oo. Origin unknown.
Haratonoi Ont.-January îgth.-Homestead of Mr. job

Bird destroyed, also child burned to deatli. Loss unknowi
Origin, careless with matches.

St Thoniae, Ont.-January i9tli.-Residence of Mr. Gei
Marsliall, cf Straffordville, destroyed. Loss about $2,009
Orîgîn, natural gas explosion.

St. Boniface, Man.-January 2oth.-Plant of Winnipe
Steel Granary and Culvert Company. destroyed. Loss aboi.
$i 5,o00. Origan,,overheated stove pipe.

Scileville, Ont,ý - January îgtli. - Barns of Mr. Josep
Allen in Meirose, destroyed, also 26 cattle and 6o tons c
liay. Loss about $6,ooo. Origin unknown.

KsflOro, Ont.-January igth.-Town hall, 'Police cour
Russell Block, and several stores, destroyed; one man an
four horses burned to death. Loss about ffl,ooo. Orig-i
unknown.

Montreal, Que.-January î7th.-Imperial Qîl Company'
Station and sash and door f actory on Simard Avenue, badU
damaged. Loss about $5,ooo. Origin unknown. januax
iî)th.-St. Ann's Nunnery, St. Jacques L'Achigan, destroyec
Loss about $70,000. Origin unknown. january î8th.-Dr
goods store cf Messrs. A. Cader & Company, 493 St. Lam
rence Street, destroyed. Loss and crngin unknown. Jant
ary 23rd.-RÎchelieu Hotel, Jacques Cartier Square, and aè
joininiz buildings, destroyed. Loss. about $125,000. Origi
unknown. .Wareliouse cf Hohbs Manufacturing Compan3
badlv damaged. Loss about,$30,ooo. Origin unknown.

Winnipeg, Man. -January î7tli.-Lightfont's furnitur
storage warehouse, 'corner cf Bannatyne Avenue and Chai
lotte Street, destroyed. LOSS about $20,000. Origin ur
known. january igtli.-Winnipeg Cold Storage Compa.n
plant, cerner of Jarvis Avenue anld Salter Street, destroyed
Loss about $go;ooo. Origin unknown. Gene-ral store c
Mr. Jacob A. Chemelnitsk-y, 62 Derbv Street, badly damageýd
Loss about $ îo,ooo. Bain and taxicab of City'Auto ComN
pany, at Deer Lodge, destroyed. Loss about $î,ooc
Origin, oasoline ,explosion. January, 22nd.-ReSidence c
Mr. J. Striver,' 34 Disraeli Street, damaged. Loss ahou
$200. Oriîn, overlieated stove pipes.

Toronto, Ont.-January i8th.-Premises cf Messis
Blasford & Treloar, 388-400 Front Street, destroved. Los
aibout $oo.Origin unknown. Residence of Mr. R. C

Ci' -n.i Cheý;trut Park Road, damaged. Loss abou
$60n. Orig4n, defective furnace. January îgth.-Busines
section destroyed. Loysses were: Me5sss R. D. Faix-bair,
Comp)any, Limoitpd, $ooo Allen Mânufa-cturin-r Con
panv. Linxited, $roo,oo: Swiss Steam Laundry. $25,oo

hui~di~. 25.00. Oriein unknowýV. JanuawV 24th,-
~~p'oof Mr. ' . «., Ha-ves, 1067 Grrard Street Fast, an(

<ër, goode store cf Mi. H. Cowan, damaged. Loss abou~
,$3,000. Origin, unlcnown.

COBALT ORE SHIPMENTS.

The following ýre thte shipments of Cobalt ore, i
p.ounds. for the weelz ended Tanuarv xg)th :-Coniagas, xoc)

(--2 Nin5Sling, 10o3,612; McKinley, 147,903; Buffalo, 6î ,360
Cpi*cv Cobalt. 2oo.oo;- total. 622,o58 pounds, or 311 tons
Tbe total ýhiints silice january xst art 110w 1,726,75:
potux<s or 861 tons.

.Tn 1004' thse camnp rroduiced irR tons, valUed at $116.21 7
inii îo< 2.îAi ton5. valupd at $1t,137,io6t. i 190o6, 5,8
toflq- inl ici7 XASRnft UNl ýn mng co i, tnnq. ;.-
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RESULTS 0F 1911
ASSURANCES.- New Assurne ssed sand rev;Ïved. $1,319,900. ASSE-TS.-$362,431.73. an increase over 1910 of *59,934.58.Premiums on unie, 839.950.88. Tatal bu iness in force. *4,006.145.Premiuoma an saine, *1I25,664.65. fllfi<S SciURFUS 1T .. î....... 1 .. .:.-.. ~
INCOME.-Cash Incarne fromi Premiums and Intercat, *112.132, anincrease over 1910 af *22,519.

DEATH CLAIMS.-813,635, being practlcally the saine as 1910. Thisla leua than fil!ty per cent. of thec exPectation. and emphaaites theexcellent clas of business selected.

For Year endlins
SIat Deceniber

1910
1911

nc ngPa P a. eîsî.M.32. Ini addi.tion there is the Uncallcd and ýî,scre Capital of $00,000 whichin itscîf la an enormaus available bulwark for tbe security of
Policyholders.

INVESTMENT.-Seventy..even Pier cent, of our Ledger Assets are inWlestern first mortgages. with security of over *400 for every $100loaned. The average rate of interest earned for the year waa 7.75%,

COMPARATIVE TABLE 0F FOUR VEARS' PRO)GIESS
Cash Assets exclusive of Assurance DeathNeSups

Incarne Uncalled Capital in farce Lasseexcl siveaiCapital
*42.783 $183,560 *1.34,000 I4.045 *54,73465.098 254,152 Z.213,266 10,315 74,76290.313 302,497 3.9746 13.6m5 83,477112,832 362.431 4,0061145 13,633M,8

J. T. Gardon
G. F. Carruthers
J. W. W. Stewart

N. Bawlf
James Murphy
C. E. Cordon

Ist Vice-President NICHOLAS BAWLF
Managing Director-J. W. W. STEWART

Dl RECTORS:
B. 1.. Taylor. I(.C.
B. S. Popham, 54.0.
T. ,J. Skinner

PitssîitNy-J. T. GORDON

1>. E. Spraguc
G. A. Charlton, M.D.
H. W. Echlin

Han. Robt. Rogera
C. S. Gzowski
R. G. Ironside

nd Vice-Preident-E. L. TAYLOR, Ki. C.
Sccretary and Actî4ary-J. A. MACPARLANB,

Camplete Statement 'Mailed on Request. Al.A

Financlal Statement' of the

Hamilton Fire Insurance Comnpany
For the year endlng December 3lst, 1911.

PROFIT AND LOSS ACCOUINT
DRý CR.

ToFeiu a* ~ 4 f *~...............8M34 B ie oss ......... ...... ... »...... 8 ,571.37Re-insurance of Louses............................179.71 Commiýsa on and Bonus........................7,73.46Itesct... ........ >........................1,01.42 General Expenseincludlng Reinsurance and Cancellation 21,24.75
Profit................................... 13.M991

*51,532.49 *1524

ASSETS AND LIABILITIES
ASSETS

Debenturcu Deposited wlth Ontario Goverament. . ........ 4.362.70Dominion Permanent Lolus Cm ................. M.24Debenturea, Town Of Godcrlch ...... l09.45Bonds. Mortqagea a.d Cah............ .1.68Agents' Balances_......................,76
Accrued Interest.........................8.680
Office Furniture, ..ad.a PlnSamoeyat Ognzto

Account . ....... ....... ,689.0

Uniaaseaaed Premiumn Notes................ .... 1594170Capital Stock. Subaeribed but Uncalld à::..*.*80.1100

LIABILITIES
Reinsurance Reserve. Goverament Standard ............ 16.900.29
Open Accaunts Payable ............... ........ ....... 65.78
Ail other Liabilities ........... .......-- -........... 00.57
Total Liabilitîca not Including Paid.up Capital.,.ý.......... 2,6664
Total -Reserve ta Palicyholdera ............... 118,458.00

*139.324.64

I berebY ccttfY that the above statensent ia a full and correct statement of the affaira of the Company. as at the date of SIat of Deceniber, 1911

SINCLAIR 0. RICHARDSON,

SPECIAL FEATURES OF ANNUAL MEETING. Adtr1. Ca2Pital Stock inicreased to 83S0.m.0
2- Loweat Loas Ratio ln hlatory ai the Corapany--14 per cent.
S. Plot Onte Dollar of Unpaid or Unadjuated Laaaes.
4. Company7 fow ban according ta Goverament Standard the fuil Reinsurance Reaerve.

i 
I
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1T1E PRUDEINJIA'L LIFE INSURANCI
CO M PANY

Fourth Annual Report, Year. ending' 3lst December, 1911
The Fourth Annual Meeting of The Prudential Life In-.

surance Company was held at the Head Office of the 'Comn-
pany, Winnipeg, on Thursday, the i8th day of January, 1912,
at i i a.m. There was a large attendance of Shareholders
and Folicyholders. The President, Mr. T. D. ýRobinsan.
occupied the chair.

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

THE PRUDENTIAL LIFE INSURANCE COMPANY.

FOUrth AnnUal Report for the Year Endlng 31st
Dnommer, 1911.

Over $g,OO0,8OO.00 Inoroase In Business.
Over s70OOOo.Oo Inorease in Premlum Inoom.

Over *I180,O0.00 Inoroase In Asste.

DIRECTORS' REPORT.
Authorized Capital ........................ * $z,ocooaa.oo
Capital Subscribed .......................... 923,400-00
Total Insurance in Force. Dec. 31st, 1911 ... 6,294,464.00
Premium Income on Saine...................189.706.95

Reseipts.
Cash on Rand and in Banks, 3ist

December, 1910.............. $ 10,169.07
Cash Receipts from ahl sources for

year 1911.............. ....... 195,144.88
205,313.g9

Disbursements and Investments.
Death Claims.................~ 11,221.65
Salaries, Rent, Advertising, Station-

ery and Printing, Express and
Exchange, Postage and Tele-
grams................à.....37,978-71

Mfortgages, Débentr, M ical
Fees, Taxes, Licenses, Travel-
ling Expenses, Commissions on
Loans, Commissions on Prein-
iums and Renewals, Direc-
tors' Fees, OrganÎzation and
other Expense.î.............. 139.062.57

Cash in Banks and on Hand, De-
cember 3îst, 191............... 17-051-02

*205,313-95

Cash in Bankîs ard on Hand... * Î7,05 .1.02
Mortgages and Municipal Deben-

turcs, Stock< Notes, Outstanding
and Deferred Preiluins (less
Io'/ for collection) and ahi other
a oet3.....................3 ,62

Total........................ 416,673-87

Premniums Paid in Advance........* 734.90
Value of Instalments-

matured Policy. -. $ 6,695 .32
Death Claims Await-

ing Proof .... 7,267.00
__~ $ 3,9)62.32

Surplus.
Ùncalled Guarantee Fund ................. * 831,.360.

Total Guarantee ta Palicyholders, excluding Re-
serve of $201,054.00....................... l'QI 1,523.

AUDITORS' CE RTIFICATE.
We have audited the accounts of the Company for t

year ended Deceniber 31St, îgii, and certify the foregoii
statements of Assets and Liabîlities to show a correct view
the total guarantee to Policyholders at that date.

The Cash on Hand and in Banks has been verîied, a
the Securities and Investments examined and found in ordi

(Sîgned) VERNON PICKUP & COMPANY,
Chartered Accountants (Eng.), Auditoi

Winnipeg, january îsth, 1912.

REPORT 0F DIRECTORS.

Tho Dlroctorel Report was proented by t'ho Presldoi
Mr. T. O. Robinson, as followam-

Your Directors have much pleasure in presenting the P
port and Financial Statement of the Company for the ye
which closed the 3ist December, igiî, which has been di

<certifled to by the Auditors. it wil1 be noted that a aplend
increase over the preceding year îs shown in every depa
ment.

INCREASE IN BUSINESS.
We wish particularly ta mention the increase in new bu,

ness during the year. The total business written and E
amined was $3,03o,250.oo, representing ï,440 ýapplication
1,37o of these applications were approved and policies to t
amount of 82,835,936.oo issued therefor. The net increa
arter allowing for rejections, lapses ànd terininations amoui
ed to $2,017,436.o0 bringing the total ibusiness in force
$6,294,464Oo.

PREMIUM INCOME.
Our preiui income now amnounts to $189,756.95, sho

ing an increase during the year of $10,022.30. The dlass
business on which this increase was secured is Most sat
factory; the average premium on business wrîtten during 19
being $34.71 per $î,ooo.oo, while the average on the Toi
Business in Force is $3o.is per $i,ooo.oo.

DEATH OLAINS.
T-he deathrate of the CompanY's policyholders stiil 1

mains law. The inartality ta be expected during igiz, à
>cording ta the Dominion Government standard, should ha
entailed dlaims amountlng ta $36,136.37. While the actii
cails an the Company for Death Claims, after deducting j
serve on the policies, amounted only to $1 î,639.05, maidi
the actual loss 32.21i per cent., or less than one-third of t:
amount expected. This speaks well for the care exercisi
by aur Medical Staff and ýby agents in accepting insuranc
and shows clearly that quality has nat been sacrificed in o
efforts ta secure business.

ASSETS AND SURPLUS.
During the year our assets' have grown fraxu $256,i7î.

ta $416,673.87, an increase of 62 per cent. ; and our Surpi'
frOm, $117,775.94 ta $180,463.37, an increase of 53 per ce,

- RESERVE.

Our Iýeserve, which is computed on the Dominion i
3$4 per cent. basis, amounts ta $201,054.00.

INVESTMENT.

Ahl investinents made during the
first mortgage security, mainly Westeri
average rate of interest on aur invest

have been
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DIVIDEND.
Aithougli we have a Surplus of $88, '53.37, after show-

ing our stock as a Lîabîlity, the Directors have carefuly
considered the question of declaring a dividend, and atter
consultation with some of the larger shareholders have de-
cided that it wouid, at the presenit time, be inexpedient. This
is our sowing time, and to iecure 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 stîi
in the market seliing our stock, we 'consider it advisable to
defer the distribution of any part of our surplus to a later
date when ail our capital lias been disposed of.

Mr. .C. F. P. Conybears, K.O., Vios-Proeldent of the.
Company, In nlovlng the adoption of the report, midig

The President's Report must be very gratifying to the
Shareholders. but it confines itself to baie statements of
facts, while there is mucli that can be read between the Uînes.
That our Insurance in force should have risen in Our fourth
year fromn $4,277,028.00 to, $6,294,464.00 is something of
which we may well be proud. But ive, as Shareholders, or
even as Directors, have hadl but littie to do with this success.
The credit for this result is undoubtedly due to the Agency
Staff and the General Office, which is the hecart of Our organ-
ization. To make such a showing the General Office and
Agents in the Field must have worked together unitedly and
weJL.

The President's Report dwells on the care that lias
evidently -been exercised by Agents and Medical Staff in the
selections of risks, as evidenced by the low rate of mortality
experienced. This is inost probably the, resuit of carefuines
of past years, but we have no reason for supposing that anygreater laxity lias been exercised jfn 1911, or that the busi-
ness secured in that year will faîl below the standard of the
Past.

The increase in Premium Income is especîally pieasing.
It is a mnatter of congratulation thatý it lias now attained sucli
a size that we can reasonably expect, in the, near future, tobuild up our surplus out of Premium Income, and yet con-
tinue in ecd year to increase the, volume of business written.In addlng te thel rmarks or Mr. 0. F. P. Conybeare,
Mr. M. T. MaoMiElan salds

As to the progress the, Prudential Life lias n'aTe duringthe past year, 1 only want to add to what hie lias said about
the, excellent showing the Company lias made.

In analyzing the reasons for suri a Phenomenal success,and speaking for the Board of Directors, we do flot take thecredit for this excellent showing. We are just part of the
Orga'nizatiOri to sc that the affairs Of the Company are conýducted in a safe, Sound manner, the, investrnents pla'ed onfirst-class securities to bear good returns, and generalivsupervise the, business; but the parties who are diretlv re-spolisible for the, success are our worthy Manag-ing Di-ector,
Mr. G. H. Miner, 'and his most efficient fieli force. We catihardly put an estimate on the value of a properly organized
agency force, selectîng men who have an eve to securing avolume of business as well as a clas; of business that is pro-
fitable to the Company. We think that in the field forceWho are writing business for our Company, in order to havethe, best service front themn, it is necessary that the man whois directly connected in supervisingr that forc- sh'-uld 1-e aInan that understands fully sorte of the difUcultirs that thevhave to overcorne. It gives me rleasure to state that we have
such a mnan in our Managing Director. It îs a rnatter of
satisfaction to have. rnembers of the field fo-ce ron'e to me,
as they have during the past year, and speak in wo-ds ofappreciation of the, treatmnent and encouragemn-nt, a-d help,
that tlieY are always able to obtain fromn Mr. Miner.

When we consider further the class of b.usiness that opr
Company lias written during the year, and know that the
average premiurn on the, business wnitten î5 $34,71 D er thous-
and, it speaks for itself as to the, higli class of busineýs that
our agents endeavor to, secure, and taking it consîderation
a tremendous increase of over two millions of new business,
we would bc ungratefui flot to show our appreciatiori of their
efforts.

Regarding the investments of the Company, I have gene
over personally the, debentures, niortgages, etc., and whiewe are compelled to buy debentures for Government depos-
its, etc., we are not able to secure the saine remunerative
rate o? interest as on first mortgages o? farmn lands and first-class city property ; but I find tliat our average rate of inter-est earned on our investments is about 7.10%. AIse whenwve consider the remarks of our worthy President, that theinterest bas been promptly met, it shows the, care witli whichthe investments have been selected and the general prosper-
ity of the Company.

Regardîngr dividends, as a Stockholder in the Company,whule we invest our money on the cold-blooded propositionof getting returfis on the, samne, still we should not, I think,bc over anxious for dividends, but we should consiier that itis a great responsibilitv that we carrv, as we take in prem-iums the bard earned money of the Policyholder, and in re-turn assure him o? protection for those dependent upon him.
I consirîjtit is the, only sourid bis of building up aCompany to build it upon a rock as "permanent as the pyr-amide," looking to the protection, first of the, pol;cyholde,,

and they, in return, will take pleasuire in sering the Share-liolders get a fair return on their investment.
While we consider it a phenomnenal success during thepast year, we must consider past achievements as valuableassets only, and flot as working capital, and I hope thatwhen our next annual meeting rolîs around, we may, throughsvstematic co-operation and lird work on the par~t of every-body cenriected with the Company right fromn the office boyte the Policyhlolder be able to show even greater and morephenonienal success than we have in this, our report o? 1911.
Mr. Lecomte addressed the Me'tln>i on behaif of theFrench-Canadlan Pallcyholders and Sharoholders, as followe,
"I did flot expect to address vont to-day in this Meeting.1 amn verv plea-sed to be in the companv o? gentlemen whoare experienced as voit are. and if the Frèn-h-Canadians

have joined Your Company thev have full rnnfiçlpnce in the
mrethods used in doing business. I arn glad to have had theopportunity o? addressing you on behal? o? rny countrymen.

*'With these few remarks, I wish to express to you myappreciation o? the, explariations iziven in regard to the workaccomplislied bv the Commany duinir the year, and I wis'iyou coftinued Success and prosperitv."
After the usual resolutions tht, following Direrto-s werýelected for the ensuing year: T. D. Ro1 'inson, Winnipeg,

Man.;- C. F. P. Convbeare. K.C., Lethhridge. Al'., C. W.Trick, M.D., Winnipeg, Main.; C. J. Loe.wen, Vancouver,
W.C. - J. T. Tfuggard. Winnipeg. Man. - M. T. Ma-Millan.
Winnipeg, Mani.; F. W. Law, Vancouver, B.C.; G. H. Miner,Winnipeg, Man.;, W. E. Seaborti. Moose- Ja,,. S-sk.--; W. J.Boyd, Winnipeg, Mati. Tht, meeting then adjotrned.

At a subse ,quent meeting of the Directore, thte followinizoffirers were elected for the, ensuirlg vear: Pres:dent, T. D.
Robinson; Vice-President.;, C. F. P. Conybeare, K.C., C. W.Trick. Xv.D. ; Cotunsel, J. T. Huggard: Managing D)ire'-to-r
and Secretary, G. R. Miner, Actuary and Assist int M-nager,
F. D. Macorquodale; Cashier and Assistant Secretary, C.
E. Bowmalcer.

COMPARATIVE STATEMENT BHOWINO THE COMPANY'$ PROCRESS $INC0E ITS tNCEPTION.
S'ifemher,

1007 to
Decpmber, 1908,

Y6 mo-ths.Assets.................... «.... $ 1303
Cash Iricome 0302.7
InrlUTanc'e in Force...............0200
Premniun Income ................. 5222453

The Comnpanv wrote its firs;t policy In qepten-iberj0

Special permission lias been granted by the United States
Interstate Commerce Comnmission te tht, Canad;an Pa-ific
Raiiway te mnake, upon three days> notice. new rates on grain
from points in Canada tii St. Paul and Dululli, in t-a-sit, un-
der bond, through the, United States for expo)rt. Tbis is thi
first lime the Canadian Pacifie lias filed its grain rates with
the comimission. The rates, however, are nirt to be appliel
te any of the, grain for domiestic use-. The rates i»-opo;ed bv
the Canadian Pacifie are said, to varv from abouit 16 te 30)
cents froin points in Canada te St. P>aul and Duluth.

The Montreal Bulders' Ex(hange, dis,'used the allegedinadequacy of the Canadian tariff on building stonle. It *aspointed out that the American duty asgainst Canâdian sawnor dressed building Stonle was 50%, whie the Canad' ~n duty
was only 2o% of, valie at quarry, with the resuit that lastyear $6ooooo worth of sawn and dressed s.tone was iniportedfromn Indiana and Ohio, with the re-ult of so n'u-h loss to>Canadian cut-stone Contractors and 1a1'orrrs. Evports ofCanadian stone to, the United States were practically a neg-
ligîble factor.

December,

$ 1g,6ç.7

December,
lot0.

$2.Ç6,1T71, .96
126,12 ý.94

4,277A028-00
t10,734.65

Derember,
19)1y1.

$416,671.87
y9e,1A4.88

1,7.6.n
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The. Irad-ers Bank of' Canada
PROCEEDINGS 0F THE TWENTY-SEVENTK ANNUAL GENERAL. MEETING

The Twenty-seventh Annual Meeting was held at noon on Tuesday, the 23rd> of January, 191,
The followîig 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, Hl. S
Strathy, J. A. M. Alley, J. R. Stratton, Geo. Mair, W. G. Turnbuil, J. K. Niven, Arcli. Filshie, H. H. Playtner, Andrev
Semnple' jas. Young, H. G. Horton, Julius A. Halbhaus, J.. Sý. Williamson, Jas. E. Baillie, Jno. Smith, Aif. Haywood
Walter'C. Lewis, A. M. Sc Ott, P. A. Vale, H. W. Barker, M. Garvin, J. P. Hodgins, C. D. Warren, E. Dickinson, Geo. F
Webb, J. A. Laird, Josîah 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 tc
act as Secretary of the Meeting.

O)n 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 resuit of the
operations of the Bank for the year which ended that day. The net profits of the Bank, after making full provision foi~
ail bad and doubtful debts, amount to $60', 133.78, being 13. 8o per cent, on the paid-up capital of the Bank, whiçh lias
been applied as follows-
The net profits for the twelve months, after making provision for bad and doubtful debts, and reserving

accrued interest, ainounit to ...................................... >........................... .... $601,133 71
Balance at credit of Profit and Loss last year ......................................................... 153,434 7ç

Appropriated as follows, viz.: - 754,568 5-,

Dividend No. 6o, quarterly, at the rate of 8 per cent. per annum. .............................. $ 87,090o (X
Dividend No. 61, quarterly, at the rate of 8 per cent. per annum ... ............................. 87,090 cC
Dividend No. 62, quarterly, at the rate of 8 per cent. per annum ................................ 87,090 oc
Dividend No. 63, quarterly, at the rate of 8 per cent. per annum ...................... .......... 87,090 oc
Transferred to Rest Account..-............................................................... 200.000 oC
Written off Bank Furnitu-re .................................................................. 15,000 oc
Transferred to Officers' Guarantee Fund ..................................................... 5100 oc
Transferred to Officers' Pension Fund ................................... ý»..................... 500 oc
Balance at credit of Profit and Loss, new Account ................. ......................... 181,2o8 57

You will observe $200,oo has been added to Rest Acco.xnt. The Rest Account is now $2,500,00o, or about 58 Der
cent. of the subscribed and paid up capital of the Bank.

The business of the Bank continues to grow most satis factorily, as the comparative statement submitted shows.
ý'The deposits during the year have increased $4,193,89J8.29, and the circulation has increased $583,595.

The Head Office and ail 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 thaii
the oficers, and composed of Mr. E. F. B. Johnston, K.C., Mr. W. J. Sheppard, Mr. ýC. S. Wilcox, and Mr. H. S.
Strathy, was appointed to examine and appraise aIl the securîties held at the Head office, which they dîd, and reported to
the Board that they are as represented to it.

The increase in Bank premises is partly accounted for by discharging the encumbrances which existed at the time
of the purchase of Vancouver and Winnipeg properties, and partly by the purchase 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 i protecting the lighting of the east side of the Head Office
Building. Your Bank preinises now comprise 34 separate buildings.

The Directors have much pleasure in testifying to the good work performed by the Staff during the period under
review.

All of which is respectfully submitted. CHAS. D. WARREN, President.
The General Manager read the General Statement of the Bank, as of the 3oth December, rQ11, as follows-

COMuTPARATIVE GENERAL STATEMENT, 3Oth December, 1911
LIABILITIES

Capital Stock paid up .......... ......... $ 4,354,500 00 -,5,500

Rest Account ........................... 2,U05 00 ,00,000 00
Dividend No. 6:3, payable 2nd January .... 87,00OS 87,090 00)
Former Dividends unpaid..................... 0ou 52 4,05 SU-
Interest accrued on Deposit Receipts..-*..........2,811 70 4318
Balance of Profits carried forward ........... 181,2U8 SI 153,434 79$

Notes of the Bankt i circulation ........... $ 4o373,875 GO0 3,~760,00 W4
Deiosits bearing interest, ini.

cluding interest accrued ta
date.....................*81,808,224 il $20,077,807 41

Deposits not bearing intere.st,. 8,411,414 14 7,000,137 18
$30,077,M3 25 $38,077,834 59

Deposits made b>' Banks i the United States 012,043 48 318,848 83
Balance due ta other Banks in Canada ...4. 14,974 51 20,786 14
Balance due to London Agents................322,04)1 41 45,208 17

45,301,232 63 40,252,757 73

$52,427,827 42 $47,152,738 80
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ASSETS
Gold and Silver Coin current.. $ 541,6W 87
Dominion Government Demand

Notes ý......................5s,439,870 OS

-$ 5,981,350 67Notes of and Cheques on other Banks......2,517,278 41
Balance due frein other Banks ................. '*588,328 52
Balance due from Foreign Agents.............1,385,380 74
Dominion and Provincial Government Securi-

ties ............................. 552,318 37
Railway and other Bonds, Debentrs n

Stocks ................................ 19815,894 44
Cal and Short Loans on Stocks, Bonds, and

other SecurÎties........................1,y723,515 35
Cail and Short Loans on Stocks, Bonds, and

other Securities iii the United States ... 301,284 21

Bis discounted current.............. ..... 34,592,917 84
Notes dîscounted overdue (estîmated loss

Provided for)............................ 19,2 74Loans to other Banks, secured..................îa ou
Deposit with Dominion Government for se-

curity of general Bank Note Circulation.. 197,308 35
Real EState, the property of the Bank (other

than the Bank premises)........... ... S" li
Mortgages on Real Estate sold by the Bak 24,50 00
Bank premises........................ .... 2,307,501 71
Bank furniture, safes, etc .................... 237,896 87

$ 487,750 57

3,843,353 OS
$ 4,331,103 57

2,020,936 82
291,070 56

1,154,912 70

561,560 37

1,726,172 48

1,445,605 24

$14,865,346 71

74,608 75
7,250 77

167,374 13

3,509 0S
24,500 00

2,093,332 22

37,562,480 71 24,3 1$85,421,366 15

$59,427,827 42 $47,152,738 89

STUART STRATHY, General Manager.
The General Manager, having read the statement and made explanatory rcmarks there-on. referred to the ÎmprovedProfits, which were $76,782,30o more than the year before. He also ralled attention te, the growth of the Bank from îts in-ception, which may be seen from the comparative statement appencIed to thi.3 report. In conclusion, he asked if any ofthe Shareholders wÎshed for further information regarding any of the items of the statement, upon which a generaldiscussion ensued.
Mr. E. F. B. johnston. K.C., explained the nature of th- work donc hv th- Cornmittece referred to in the Report,and pointed eut that the principle of checking the werk of the Bank was carried eut frorm the work: of the juniors to thework of the General Manager.

the work done bv the Committee referrtd te in the Report, ent. the report was unanÎmouslv adopted.The By-law governing the number of Directors was amended, increasing the number from seven to eight, and a by-law creatin'g a Second Vice-Presîdent. was Passed.
The customary resolutions of thanks to the Directors and Offlcers were dulv passed,The election of the Directors was then proceeded with, and the Scrutineers reported the following gentlemen dulyelected to act as Directors for the ensuinz year, viz. : C. D. Warren, Hlon, J. R. Stratton, C. Kloepfer (Guelph), W. JShePpard (Waubaushene). C. S. Wilcox (Haml.ton), E. F. B. Johnston, K.C., H. S. Strathy, J. B. Tudhope (Orilia).The meeting then adjourned.
At a sixbsequent meeting of the newly-elected Directors. Mr. C. D. Warren was re-elected President; Hon. J. R.Stratton. Vice-President, and W. J. ShePpard, 2nd Vice..Presi dent, hy a unanimous vote.

The FoIiowIng Comparative Statement wii show the Progress of the
Bank from Its InceptIon

As on
May 315t.
la1 ...8. . .. .

1 . ...87.. .
1888... ...
1889.... ..

1895 . . . . . . .

1899 .. . .- . .
1000 ..... .
1901 . . . . . . . .
1u902 ...... .
1903 . . . . .. . .
1904 . .. . . .. . .
1905 .. .. .. . .
1906 .. . . . . . . .
1907 . . . .-.. . .
00O. 31, 1907 ..

<7 mfnoths>
198 . ... .. ..
1e9 .. . ...9.
1910 .. . . . .1. . .
1911 . .. .. . .. .

9
Capital.

340,M0
496,009
502,000
525,M0
543,000
6"000
804,000
607,000
807,000
606,0M
700,000
700,000
700,000
700,000

.1,000,000
1,344,000
1,350,000
1,500,000
2,000,00
2,997,000
3,000,000
4,322,000
4,352,000

4,353,00
4,3S4,500

4,354,600

Rest.
$S.......
$ 10,000

15,000
1510M0
20,000
35,000
55,000
75,000
85,000
85,000
85,000
40,000
50,000
70-000

150,000
250,000
350,000
450,000
700,000

1,100,M0

1,i50M000

:2,000,000

2,302,443
243,434

*2681,208

Circulation.
$ 271,00

405,009
400,000
479,000
488,000
467,000>
523,000
600,000
535,000
600,000
632,000
676,000
698,000
681,000
987,000

1,192,000
1,338,000
1,439,000
1,869,000
2,111,000
2,310,000
2,924,000
3,081,000

2,M0,000
3,000,070
3,790,080
4,373,675

Deposits.
$ 578,000

930,000
921,000

1,445,00
1,474,000
2,000,000
2,567,0M
3,224,000
3,375,000
3,681,00
3,987,000
4,235,000
4,930,000
5,661,000
6,528,000
7,672,000
8,890,000

10,882,000
13,311,000
15,810,000
20,491,000
23,728,000
23,373,000

25,385,000
29,813,000
38,077,000
40,590,000

linoludlng undlvld.d profits.
The Traders Bank of Canada,

Toroto, fSrd JanuarY, 1912.

Loans, including
-Caîl Loans.
S 91,080

1,519,000
1,473,000
2,084,000
2,266,000
2,042,000
3,217,000
3,856,000
4,078,000
4,425,000
4,767,000
4,552,000
5,136,090
6,057,,000
7,426,009
7,654,000
8,800,000

11,097,000
14,591,000
18,019,000
22,935,000
26,609,000
26,337,000

25,431,000
29,605,000
$4,537,000
36,816,000

Total
Assets.

s 1,208,000
1,910,00
1,955,000
2,543,M0
2,845,000
3,143,CO0
4,055,000
4,765,000
5,000,000
5,597,000
6,140,00
5,887,000
6,825,000
7,038,M0
9,177,000

10,846,0(0
12,295,000
14,760,009
18,573.000
22,330,000
27,973,M0
33,0110,000
33,720,000

34,859,000
39,963,C0O
47,152,080
52,427,000

Dividends paid
since incorpora-

tion of Bank.
824,236 78

29,078 30
30,345 es
31,492 59
32,713 31
35,891 26
36,354 00
36,444 00
36,447 70
37,316 38
42,OOO oO
42,0M00 
42,000 00
45,829 62
61,106 21
79,838 31
81,829 28

113,837 17
146,569 63
204,617 33
288,967 25
304,330 03

304,899 50
315,871 48
348,360 00
348,360 00

STUART STRATHY, onrai Manager.

20b0,e 00

$32,80,351 811,731,370 74
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PAINT FACTORIES AND TREIR HAZARDS

Spontaneous Combusd3on, Ignftion of Vapor and Manu-
factruing Rîsks--WIat Fire Protection Sbould

> Coast of.

Paint factaries and tbeir hazards was the subject of
an unusually intéreeting paper read by Mir. F. E. Roberts cf
the Norwich Union Fixe Insurance Company before thc In'-
surance Institute 'of Toronto this week. Mr. Roberts dealt
at length with the history of painting, modern paint fac-
tories,,procees and mnachiniery and special hazards. Under
the latter heading Mr. Robemts gave the following in' order of
,prommnenc e.

"'Spontaneous, combustion ie the farniliar danger of
oily maste,"1 hc said. In' paint factories it wili gencrally
mean rags af any textile niaterial, which are necessary and
must bc used in' considerable quantity, and possibly packing
matemial andl mubbish, which are not necessary. Oil, in' this
connection, means any liquid used in' a Paint factoiy exccpt
benzine and alcohol and ail paint produets except such as
contain no ail or turpentine, as ehellac varnieh. Rage ix-
pmegnated with benzine would generally.cantain considerable
paint or ail also, irbere the danger lies.

Spontaneous combustion af any liquid in a container
cevered or uncovcrcd, of any Paint product similarly situai-'
'ed, af benzine vapor or any other vapor found in a paint fac-
tory, these are anc and ail iinaginary dangers. While it je
quite possible ta make a mixture of a pigment and linsced
cil that would have danger of spontancous combustion whex'
net scattered over rage, etc., the omdinary ground paste,
which may be left in' containers or machines over night or
Saturday to Monday, îs nat subject ta, spantaneaus combus-
tien, nor indeed is it easily ignited.

Waste Gan Liabto To Se à Hazard.
Standard waste cans are required as a temporary recep-

tacle for oily waste, but the usefulness ends rîght there, so
f ar as paint factories are concerned. If not emptied ai least
every night, even a standard can is liable to prove a hazard,
flot a safeguard.

Employeesl working clothes. A closet for these articles,
for perfect safety,, should conform ta the followingý con-
ditions :-To Uc so arranged that spontaneous combustion
cf contents is impossible, and ta be so canstructed -and locat-
cd tUat, if a ire occurs, it wil be confined ta such contents,
and nat endanger surrounding property,

The ordinary metai lined closets seen in' paint factomies
and elsewheme do nat generaily fulfil these conditions, in'
f act,ý fulfil noue. Individual, all metal, ventilated closets,
an legs, can Uc sa constructed and located as te conform to
above conditions.

Six fires out of forty-seven accurred from spontaneaus
ceizibusian cof dry colore, two additional from, lanipblack
net beix'g remarkabie, thougli in anc linsced ail mas the real
cause, prabably camte form of carclessiiese in' the other.

Where îampDblack isý not iae closcly packed, kept free frem
contamination with OiL, especially linseed, not subjeci to

dampnese , nar cxpaaedl te, excessive heat (as setting a barrel
against hot steain pipes>, cases of spontaneaus combustion
wlll be rare.

Three lires caused respectively by (I) lÂnseed ail and
a rcd pigment; (2) green pigment, trouble prabably sta-ted
in' grinding; (3) an unueiial case, net spontaneus combusý-
tion cf the pigment, but of an iaupurity introduced in' manu-
facture. Thrce ires, no information beyond the bare
statements.
Match a'Serlous FacoOr.

Thse cox'stantly ix'creasing layer af dried pigment an'd
oil, sometimes cccx' on Paint factery floors, and in pain'ting
departments elsewhere, is flot vcry inflammable, preoided it
contains little varnish. But a floor once in' this condition can-
not Uc, and is not, kcpt clean cf the daily drippings and spill-
ings of oil and more inflammable liquids, which will ignite

s, aise mne man'

does away with tanks and bar-
Lrpcxtinc (which last may Uc a
e0, benzine breugisi in' anly as
covered mixing tanks, these are

always found. Even if found.
;av in vicix'ity cf mixing tanks,
achines have ta bc cleanfd with
y cana, and in' good as well as
te have no chance of a lighi or

esce. This la mainly a questiol1
lready spaken of.

aPpears in' a record of paint
faculty of picking out the most

dangerous place possible for a quiet smoke. Even a wat<
mnan with lantern attachment figures as a cause of fi
again emPhasizing the fact that there is no watchiran's Iz
tern approved or unàpprbved, which offers any especial 1
ta ignition of vapors. It is but fair to say that it is only
a poor factory where. dangerous conditions could exist af-
close of business, and a watchman is a necessary feature
aâ paint fàctory.

Fumes ln Bolier Roomu.
Outside of the ordinar'y exposure hazard -from toi

room there may bc one of fumes from the factory igniti
at furnace lires. An absolute cut off of boiler raam in
plant wîth steam power can easily be arranged, and, W:
proper construction, can aiso be done where steaxL is uEJ
for heat only. Otherwise it must be remembered that
stances of benzine fumes igniting at 20 feet are numerous, t]
they. have been known tao ignîte at 4o feet,, the latter, homwe'v
involving an amount of vapor hardly possible in' even a f
factory. Also that a lire door wybich may be open îS no sa
guard against the'hazard' possibly nat if closed, with a v.
or that hugs the flogr. Ïlesaine remark applies -to laboý
tory where gas flames may be expected at any and ail tii
and where ignition -of fumes from the factory has, been prq
ed- ta be a fact, net a theory.

One fire occurred il' straining an enamnel and further
quir y gives the information that it is regarded by so
due ta a spark from statie (frictional> electricity. The p
cess simply consists of rux'ning the material through a pie
of wire netting, or through a pan, the bottom of which
the samne, possibly brass.

There is a irell marked hazard in the coating machi
used in ail cloth and linoleum factories of electrîcal sp,
from spreading knife, safeguarded by grounding the lad
which, by the way, is not always effeçtual. Posiibly th(
irba sec an intimate connection between the two proesý
may recommend graundix'g the pan.

No Flret From Laboratory Canning.
While operatiQns are in' a smati scale, perforxned by

aperator wha -knows irbat lie is about-the chemist-.
thereis somte danger of accidentai lire. A small japan oi
will be necessary for testing if varnish and japan factg
forms part of an establishment. The hazai d of fumes fr,
factory igniting has been mentioned. Outside of fire fr,
that cause, properly not charged up to laboratory, the
cord contains no lires from laboratory canning.

There is no doubt a strang belief in the above aine
underwriters. Where the risk is aIea a storehouse for
sorts of supplies, including ail iîquids (except benzine
sucli>, disposed in barrels and ardinary tanks ad libitiL
and is besides a warehouse for manufactured products, t
lbelief is exceedingly ireil founded. The remedy is ta miý
the paint factory a paint factory, ta dctach. or cut off
irarehouse with its packing and possibly printing hazar
ta remove ail supplies except such as are rcquired for dz
conduct of business, and last but flot least, ta, have a s
tema of storage and use of oils, etc., which wîil reduce
chance of an uncontro1lable ail lire ta a minimum. It
seif-evident aise, with a factory on these Uines that
chances of any fire at ai are greatly lessened.

WIiat Firo Protection Silould Consist Of.
Fire protection should ceneist of sand an'd chemical.

tiniguishers, bath of which should be required, water cai
anid pails barred. The only forra of water in' small qii
tities of any use in' an cil lire is that fremn a chemical
tinguisher, which has flot only been proved ta have some
feci, but is available ta extinguish a sn'aU blaze befor.
reaches an oil. Sand wifl Put out an incipient paint lire
is besides useful in' chccking the flaow of burning ail.
ex'ly abjection te decorating the premises with nîcely Dai
cd tin tubes of dry poirder extinguisher is that in the cxc:
ment attending a lire, sameane may so far lose his head
te waste timne over anc cf these contrivances, which ou,
to be devoted ta hand.ling a bucket of sax'd or a chemical
tinguisher. Better deccrate with tubes cf pyrene, a liq
not a poirder, which has bcen testcd, found to be efficiE
arid approved. Standpipe and hase are desiraible, thaugh
fectiveness la marred, where cils are concerned, by nec
sity cf limiting size te such as an ordix'ary inexperien
man can handle; for if mater ie used, the larger ameunt
better. 011 lires of the linseed clase are marc amenable
extinguishinent by irater than peýtroleum products, thoL
difficult enough once under way. Where the area le limi
an'd prompt action by the lire brigade, a paint factory
can be subdued, even under somewhat unfaverable c
ditiens, as was proved in' Torcnto tire years ago. The 1
tcry was an ordinary tire story brick building, ne basemi
heavilv exvosiniz other portions of the plant. area on e

VOlume 48.
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stairs and elevator. Loss 75%Z on stock, 20% on machinery,
25 %. on building, no damage to other Portions of plant.
Spbrlnkter Proteotion thould ho Effective.

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

While the ideal forro of construction for Paint factories
is fire resistive, yet a satisfactory risk can be made with
standard miii, or first class. It is very desirable to have
floors cut off in first menioned-it is essential in the two
lower forais. The cut off should be absolute, no beit holes,
chutes, or other openings. In any forai of construction, the
building should not be over three stories, better two, and
with no basement. Floors under paÎnt machinery, if of woid.
t* be covered with metal.

The nearer a paint factory approaches good insurance
fines in regard to construction, equipment, care and man-
agement, the better proposition it Îs as a Money rnaking busi-
ness. That is true of any factory. If manufacturers would
do a littie consuling before they build, a plant could be
constructed, without any unwarranted interference with
either owner or architect, that would flot 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 tuant
when disease has become chronic. He niay be patched up-
hie cannot be made whole. In somne cas"s the subject is ctead
and there is nothing to do but cover it up with a good big
rate and take the chances of a resurrection, not in glory, but
in fire.

MOI4ARCH LIFE ASSURANCE COMPANY.

The directors, management, shareholders and policy-
holders of the Monarch Life may well feel gratîied at the re-
suits of the company's operations last year. New assurances
issued and revîved totalled $4,319,900, and premiums on saine
were $39,95o. Total businessi in force amounted to $4,006.-
145, and premiums on saine were $ 125,664. The cash in-
come from premiums and interest amrounted to $112,832, an
increase over 1910 Of $22,5i9. The death dlaims amounted to
$ 13,633, being practically the saine as 1910. This is Iess
than 50 per cent. of the expec'tation, and emphasizes the
splendid class of business selected.

The assets are- *362,4,31, an increase over 1910 of $59,-
934. The gross surplus, including paid-up capital, totals

8909.In addition there is the uncalled and subs'-ribed
capital of $900.000, which is excellent security for policy-
holders. Seventy-seven per cent. of the cornpany's ledger
assets are in Western first mortgages, with security of over
$400 for every $100 loaned. The average rate of intcrest
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 managinlr
director, is te be congratulated on the gond showing made
last year.

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

British Life Companies.............4.25 per cent.
American Life Companies...........4.61 per cent.
Canadian Life Companies...........5.46 Per cent.
Monarcli Life in 1010................... 7.36 per cent.
Monarch Life in 1911--------------------- 5 per cent.
The average rate of interest earned bv a life company is

an important point. The Canadian average policy is $1,594,
the Monarch Life average policy î5 $2,4o8.

The c.ompany's assets have increased, while expenditures
show a more favorable ratio to income and business in force.
Net surplus lias increased fromn the commencement, the
capital neyer having been impaircd.

The New York Journal of Co mmerce has completcd its
customnary annual canvass of the number of stockliolders inthe principal large corporations in the United States. The
returns cover 2,34 separate railroad and industrial concerns,
whosc combined capfitalization Îs $10,711,.575,71o. 0f these
ninety-one are railroads, having a capitali7ation of $5,43t,-
852,174, and 141 are industriils, with a capitalization of $5,-
279),723,545. The number of stockholders in these 234 rail-
road and industrial corporations is 98o,ý3c99, their, average
holdings bcing ioq3ý4 shares. Thei decrease in the average
holdings is six shares. The increase in the total nuniber of
stockholders is 64,596, Or seven per Cent.;* the incrrease inthe total capital is $159,46q,1 7 8. or one and one-haif per cent.
The enmber Of stockholders owning the 'R5,43I,892,Z74 Of
railroad cavital is .389,571,' their average holdings being t394
shares. The numnber of storkholders owning the $5,279,723,-
545 of capital in the industrials is 59o,828, their average hold-
ings bcing cighty-nine and three-eigliths shares.

CANADA AND FAVORED-NATION TREATfIS.

One Thlng te Urge Wlthdrawal and Another that i t is
in Cauada's Interest te Do So, Says Mr. Skelton.

It is one thing te 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.
0. 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 Quecn's
University, Kingston, Ont. Af ter f ully discussjng the mat-
ter, Mr. Skelton says:

"In determining our future course, three or four con-
sîderations which bear on the issue may be bricfly indicated."i. Heed should be given ta foreign experience. It is
not without significance that European countîes, protection-
ist and free trade alike, have corne back to the so-called un-
conditional forra, and that even the United States lias teni-
porarily, at least. deserted it.
Home Market and Markets Abroad.

cg2. The question should bie faced, are we more desirous
of protecting our own market, than of seeking markets
abroad ? A country which aims at complete self-sufficîency
will make no treatîes at ail, and a country whith wishes to
lirmit its dealings to a fcw countries will prefer the condition-
al to the unconditional forma. The United Sýates bas ceased
to be in ihis position. It is doubtful if Canada is now or
will be long in this Position. We have been compdlcd to be
protectionist because our neiglibor was protectionist, barrîng
us from hier market and supplying ours; wc shall become
less protectionist as our neiglibor 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 foeur, which our milis produce in quantity four-fold
Our own consumption, our agricultural implements, of which
our largest lirai already experts as much as it scils in Can-
ada, our paper, for making which new ii1 are going up
every month. We cannot be indifferent to foreign markets.
No Cuarantoe Agalnet Future.

je3. Again, the old United States Înterpretafion lias the
disadvantage that it gives no guarantee against future dis-
crimination except by continuous and inconvenient negotia-
tien.

"t4. One of the most difficuit points to weigh is whether
the autoniatic concessions we get under the unconditional
forme 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 arc
secured by powers like the United States or Germrany or Ar-
gentina in countrÎes with which we have or will have favorcd-
nlation relations, powers whose bargaining strength we can-
flot lightly rank below ours, and whose jprivileged compet-
îion we cannt lightly disregard. In estimating the latter,
the only danger-arguing throughout froin a pýotectionîst
standpoint-is presented by a treaty of far-reaching citent,
wîh 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 ihies affected. Wîth 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 xnight niegotiate, and the narrow limits
--our maximum and intermnediate rates-wÎthin which nego-
tiations are likely, with minor exceptions, to be confined.

"lIt 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 formn of the
most-favored-nation clause. And more certainly, if they de-
dine to negzotiate except after denouncing the whole treaty,there is no advantage in siglit great enough to warrant our

jeopardizîngr the commercial relations of the United King-
dom with foreign countrieî."1

This year, says Vice-President Bury, the Canadian Pa-
cific will spend $2o,ooo,ooo for imfprovemients and betterments
on its Uînes west of the Great Lakes. Double-tracking of main
lîne wÎll lie donc in aIl congested ;ýertions; a new coaling
plant will be constructed at Fort William together wîh ncw
freight yards, steel docks and increased elevator capacity; ane* terminal at Coquitlamn, Vancouver Island; i mp-oved ter-minal facilities at Winnipeg, Vancouver, Calgary, Swift Cur-
rent, Moose Jaw, Outlook, 'Regina, Broadview and Brandon.
In addition te this work about 250 Miles of new brandi hunes
Will be constructed, while about 470 miles of line are to b.
rclaid with 8o-pound standard rail.

januaëy 27, 1912.



438 THE MONET

IMPORTANT NATIONAL QUESTIONS DISCUSSED

By Prosidofit Somiers in his Address to Toronto Board
of Trade--Urges Development of Northein 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. Af ter
qlloting statistics respecting Toronto's remarkable growth,
Mr. Soiners urged the initiation of an actual inovement for
thie inimediate settiement and developmrent of Northern On-
tario. He showed that the continued industrial and business
growth of Toronto and Southern Ontario would depend to
seine extent on the North, especially in view cf theý manu-
facturing tendencies in Western Canada.

The president also referred to the great loss of life and
the large number -of accidents in Toronto Iast year and
quoted a recent article cf The Monetary Times which told
that in six years, 36,710 people have been killed or injured
in Canada in accidents on steamn and electric railways, at
fires, and by industrial accidents. This is at the rate of
9,17 7 per annum. In other words, every day during that
Period ý25 persons have been killed or injured. The Board,
he said, cculd help to minimize this appalling record, so f ar
as Toronto is concerned. by assisting te improve traffic rules,
automobile speed regulations, the abolition of level street
railway crossings in congested areas, and ini iany other
ways easily apparent.

EnIargemont of Welland Canal.
Iwas hoped, continued Mr. Soiners, that early and ser-

ious consideration would be given by the Dominion Govern-
ment to the enlargement cf the Welland Canal. ,In this
conntction, hie suggested that in planning for the enlarge-
ment of the Welland Canal it might be 'well for the
government engineerls to consider the question of incidentai
power production. Great plans for the developmeat cf power
plants on the St. Lawrence above Montreal indicated that
the Cornwall and Soulanges Canais may be cut out cf the
system and replaced by deep waterways created in connec-
tien with the building of power dams. If the expectations
of the promoters cf these and kindred projects were realized,
the deepening of the St. Lawrence channels might be a
source cf profit ýta the people of Canada instead cf a heavy
bill cf expense. While the prcximity cf Niagara and its great
power plants must lessen the ixumediate value cf power de-
veloped in connection with the enlargement cf the Welland
Canal, it must not be forgotten that the operation of the
cana'l would require the pcuring cf a large volume cf 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 ta be substituted for the large
number cf *small locks cn the present canal, the w aste water
froin these locks might well become an important source of
revenue to the goveriment if utlized for power production.

Mr. Somers suggested the sttxdy cf the lake levels by
the Associated Boards cf Trade, stating that a reduction cf
two or three f eet in harbor depth is a serious calamity. Many
excellent suggestions were also mnade regarding the good
roads movement and these, we expect, will receive the at-
tention cf the Dominion Government and other authoritieE.

Attention to Fire Waste Rsoommended.
It was pleasing to note that Mr. Somers recuxnmended

earnest attention to the question cf lire waste, and advised
the support cf the Board of Trade ta the appointment cf a
provincial lire marshal. Too f ew public men and.bodies are
givinv their thought to Canada's appalling record cf fire
lasses.

The strengthening cf the pure food and drug laws, the
bringing cf radial raflways to the heart cf Toronto, the ap-
pointment cf a properly qualified industrial cormîssioner
for Toronto, the present conservative valuation cf Toronto
real estate, were other inatters discussed by the president,
wbo~ also remninded his hearers that the advice cf the Royal
Commission on technical education is eagerly awaited. It is
hoped~ thaz the membership cf the Board will be 3,ooo by the
end cf the year.

In connection with the radiais, Mr. Somners said there
were remunerative opportunities awaîting the enterpriseý cf
,market gardeners around Toronto. Only a. comparativelyý
sinaîl proportion of the garden produce consulned in Tor-
onto is grown ini the imMediate neighborhcod. Secretary
Wilson, of the United States Department cf Agriculture, the
other day drew attention ta the question cf litilization cf
lands near large Cities, so that their mnarkets for foodstuffs
could be supplied wlth bo(me-grown products. Only recently
xs,ooo tons of potatoes reached New Yorkc from Scotland for
New York City consumaption. ««The problem cf supplying
the markets with home-raised foodatuf.,"> says Mr. Wilson,
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is a serious one in the question cf the high cost cf living,
and when it is solved by the cultivation cf the neglecteçj
acreage of lands, 1 believe the whole problein. will have been
materially reduced."1 Some carloads cf strawberries wexe
purchased in i9hiii the Fraser Valley within less than a
hundred miles cf Vancouver, and shipped across the country
for manufacture at Winona. Ontario.

TORONTO BOARD OF TRADE.

Work orf the Paet Year RovIewmd by Rotlrlng Precldent
Oouriay.

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 characterîstic for its broadminded
tone. Amang the important matters tbefore the Board dur-.
ing 1911 was the proposal ta enlarge and deepen the Wellanxd
Canal. An impetus had been given ta the agitation started
four years aga by, the impravement of the Erie Canal in the.
State of New York at a cost of $îoooooooo. The work of
the board i i910 made the deepening of the Welland Canal
more than a by-word. It became an important issue before
the Government, and disappaintment was feit when the es-
timates for igit did not include an appropriation for the.
commencement of the enterprise. The project also had the.
endorsement of the Assciated Boards of Trade of Ontario.
Lake .Ontario Porte.

Mr. Gourlay thought that many were indifferent to the.
fact that Lake Ontario ports are sealed ports to all modern
vesseis of larger tonnage and deeper draught, and aIso ap-
parently indifferent to the fact that flot only do Ontario mer-
chants and Ontario manufacturers need the great advantages
that wouid fiow to them front this impraved waterway, but
that also the wheat-growers of the west are aiso handicapped
by present conditions, and that in the near future the Erie
Canal wiIl become sa powerful in the matter of cheapened
rates as ta menace even the trade that naw passes through
Ontario and the St. Lawrence by' way of the neighboring
seapart city, the city of Montreal.

Mr. Gouriay criticized the lack of an adequate publicity
bureau for Toronto. Recently a manufacturer looking for a
five-acre lot near the City was unable ta secure definite in-.
formation at the City hall, arnd was forced te inquire of real
estate agents. A comrnittee had been formed ta organize a
Citizens' Committee, on which public bodies wouid be repre..
sented, and $;z,ooa was promised as a contribution towards
its expenses.
Northorn Ontario ani Cood Roade.

The work of the Ontario Development Cammittee, Mr.
Gourlay contînued, bas mnade sucli progress in awakening
mutual interest between the people o! the forth and south
that "'we have already the delight of witnessing that northerni
Ontario development and the development o! special inter-
ests in aider Ontario have been the chief pianks of bath pol-
itical parties in the recent election." As a resuit of the ex-
cursion ta northern Ontario last June an excellent map of
the Province showing the entire trade routes in the northern
territary, indicating the character of the land and its possi-
bilities, bas been prepared.

Thýe good. roads movement wauld soon be praducing
tangible advantageës, the retiring President noted, and be-
fore many years were passed the aider parts of the Province
wauid be covered with a Iietwork of good raads.

* 0
MERONANTS FiRE IliSURANCE COMPANy.,

Since the arganization of the Merchants Fire Insurance
Comnpany in îSg8, nearly $600,ooo has been paid in ciims.
The fourteenth annual report is an interesting one and
shows that the affairs cf the company are in a satisfactory
condition.

ofThe total income amounted te $ '40,060, and the number
ofpolicles in force is 24,553, an increase cf 2,527. The. aver-

age, risk per poiicy is placed at $9t5,
The expense ratio for 1911 was ý38.92 per cent., the fire

IÔss ratio, 41,61 per cent., and the profit was 19.47 "Per cent.
of the net incame, or 30.33 per cent, on the paid-up capital.
0f the business carried by the company, 75.75 per cent, is
derivable from the three-year class, representing the best
business obtainable.

The net profit on the. year's operations was 822,749.86.
A dividend cf ta per cent, on the paîd.up capital stock bas
been declared therefrom, and the balance carried to the.
credit cf the profit and loss accaurit. The. amount at risk
now stands at $22,483,846. At December 31st all the fire
,clainis had been adjusted and pald.
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FOURTEENTII ANNUAL REPORT

Herchants Fiîre Insurance Co.
Capital AutIorIZ@i

GEO. H. HEES,
President

RALPH E. GIBSON, First Vice-Pri

THOS. KINNEAR, Toronto.
BLOSS P. COREV, Puetrola.
R. A. WOOD, Toronto.

$300,0(Subscrlbed Capital $300,000
JOHN H. C. DURHAM, F. P. WHVTE,

General Manager Inspector
~sident COL. G. STERLING RYERSON, M. D., Second Vice-President

BOARD OF DIRECTORS:
THOS. ROBERTSON, Toronto. J. W. SCOTT, Ustowel, Ont.

Hn D. MCMILLAN, Alexandria, Ont. W. S. DINGMAN, Strattord, Ont.
J. PATTERSON, Toronto. THOS. FOSTER, Toronto.

WM. PRENDERGAST, Toronto.

Expense ratio for 1911 was 38.92%- Loss ratio 41.61%. 24,500 Satisfied Policy Holders.

Revenue Account, Decemnber 3 loBt, 1 9 11i.
INCOME. EXPENDITURE

Premium Income ... ......................... $133,745. 80 Rebates and Cancellations ........ $ '20,639.37
Interest on Investments..................... 2,37.85 Re-I1nsurance.... ....... .......... 2,624.51
Rents (rom Office Building ................. .... 2,655.55
Commission on Re-Insurance.................... 499.45 Fire Claims..................... $ 46,914.42
Endorsement Fees ............................. 221.8,5 Adjustmient Expenses... ........... 1,692.05

Expenses et Management:
Agents' Commission .............. $25,0J19.73
Salaries, Directors' and Auditors'

F'ee . .............. 1.. ....... 8805.10
Printing. Stationery and Advertising 3,728.34
Rent Accounit...................... 2,100.00
Interest and Exchange ............... 523.32
Postage, Telegramq and Express. 757.17
Travelling Expenses.........**.....728.74
Statutory Assessment .... ........... 787.99
Light Account ...................... 119.69
Municipal Taxes.................... 81.94
Law Cost 4,...................... 200
ExperNse,-Account.. .................. 704.27
Building Expense Accuat..... ..... 1,824,00

XProlit for Year ................
$140,060.50

Balance Sheet, Decemnber 81 st. 1911.
ASSETS

Capital Stock, uncalled ..... .................... 22,00o.0o LIABILITIES
Real Estate and Mortgages .................... 4,100.00 Capital Stock, Subscribed ..........
Bsonds and Debontures: Re-Insurance Reserve, Full Dominion
City of Toronto, sterl'g ............ $4lp83.33 Standard ............... .....
City of Ottawa ................... s,000mo Ai FIre Cialms to Dacembor 3101

Ciy f eleile................50&W000 and paid.
City of Victoria, B.C.........2,3 1.32
City of Peterboro .................. 2000 Surplus over and above ail Liablitie
City of Hamilton .................. 1,40.00 Re-Insurance Reserve ..........
Town of Kenora ............ ...... 310oo.oO

Town of St. Mary's ............... 2,721.89
Town of Owen Sound .............. 2,000.00
Town of Weyburn, Sask ........... ..s.
Central Canada Loan and Savings Co. 2,600l.00
Huron and Erie Loan andSavîngsCo. 6,000.00
Deposit Receipt, Union Bank of Can.. 33.46

- 75,000.0
Cash on band, Head Office ......... $ 1,838.55
Cash in Union Bank of Canada.. 7591.48
Cash in Traders Bank of Canada .... 16,108.35

Due fromn Re-Insurance Cos ..... .............. 2,028.38
Office Furniture..............2,240.44
Goad's Plans..::.............2,701.83
Agents' Balances (Net)..................... 5,52o.95

$384,591I 60

Gov

11ad 0

23,263.88

48,606.47

45,440.29
22,749.86

$ 140,060.50

....................... $300,000

Governiment
............................................74,M4.55

t, adjusted

s, including
............................................. 9,951.Os

$384.591 60
HaVing maîntainedl a Mianthly Audit of t #lu Books of The Merchants pire insuranice Company and obtained a certfilcatefrom the Inhuralnce Departmcnt as to Goveroment Deposît;- verifled the Bank Balances; counted the Cash on Hand;

wecrtifY, that the Balance Sheet la true and correct. the Books conforming thereto.

ALBERT J. WALKER, C.A. Adtr.
Toronto, Jahuary $th, 1912. RUTHERFORD WILLIAMSON, C.A. ýuios

rament DepuBit ....... $5MC19108 Paîd .......... 6o,00

f le: Merchants fire Bide- - 86 Adelaide St. E., TORONTO

january 27, 1912.
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CÂNADIAN BOND MARKET LAST YEAR.

New Record Was Made--Great Briaoiu Continues to
Contribute the Largest, Part of Canada's Capital

Expenditure.

13Y E. R. WOO0D.

A general survey of Canadian finance, commerce and
industry during the present year shows that resuits have
been, on the whole, highly satisfactory, although there have
naturally been local disappointinents, misfortunes and f ail-
ures. As the summner advanced the agricultural outlcok was
regarded as highly unfavorable. This was awing to the
prominence given to unfortunate local conditions in widely
separated parts of the Dominion. Complete returnis, how-
ever, show that the total yield, bas been satisfactory and that
Canada's leading industry will sustain, during the openig
year, the prosperity of the year just concluded. Se said Mr.
E. R. Wood, at the annual meeting of the Dominion Securi-
ties Corporation. He continued:

The continuation Of. the remarkable era of railzoad ex-
pansion, with the rapid growth of old and the creation of
rnany new municipalities, the attendant demand upon public
service corporations, the openings for industrial enterprises
and the development of natural resources, have al combined
to sustain the demand for capital.
Boerrowlngo Woro Hoavy.

The requirernents of this expansion have resulted in an
issue of bonds greater in the, aggregate than during any
previcus year. The new record is ail the more significant
when it is remembered that during the prececting year the
borrowings of Canada were unusually heavy.

Canadian bond issues continue te be held in highest re-
gard bath at home and abroad. .Thi 's 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 foreigu 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 cf capital- multiplîed.

The proceeds cf bond sales are only a smallpart of the
stream cf capital that is pouring into Canada to assist in
the proper developrnent of our large areas and enterprises.
The amount cf money brought in by settlers alone arnounts
ta a very considerable sum. This is more especially true of
those who couic to Canada front the United States, and whc
for many years have enjoyed prasperity in their own country.

Invoetmonts Ini TImbor and M<nerais.
Investments froin abroad in real estate and in our tim-

ber and mineraI resaurces cannot acirately he determined,
but are known te be cf large amount, and there is every rea-
son to suppose that capital through these sources is shcwing
the same proportionate increase as is known te be the ýcase
in the sale cf bonds.

For many years te, corne Canadian capital will be re-
quired ta carry on the general «business of the country, and
will he totally unable ta meet the large permanent expendi-
tures, upon which the general develcpmentý s0 largely
depends.

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

In this respect Canada ig also making a fair contribu-,
tien, having with the savings cf the people purchased 16.86
per cent. of the year's total issues.

As to municipal issues.

The securities issued by the municipalitîes during the
present year amounted ta $47,150,288, as again3t $35,748,690
in ic)io, very nearly approaching the record of $47,433AI1
for xgo8.

These were distributed among 179 Eastern mnunicivali-
ties te the amount cf $i8,i09,28i and 232 Western munici-
palities (including the large school districts> te an
aggregate cf $28,087,557, while 8962,450 bonds were issued
hy the sniall villages and school districts of Western Canada.
0f the total, Great Britaîn abserbed $28,498,443, or 60.43
p~er cent.; Canada $16,.126,378, or 34.62 per cent., a.nd the
United States, $2,334,467, or 4.95 per cent.

The position occupied hy Canadian municipalities with
re~spect to the issuance of securities duriug the year bas been
PracticaUly the saine as iu 90og and iqîo, in that current me-
quire-ents only ha'd to be Provided for. That the amnount
required for this Purpose was equal te the borrowings -of

oc8when accunîulated batik loans of several years had te,
be liquidated, is indicative cf the wonderful develonrnent

of Canada as a whole. It is flot -unnaturàl that the outy
of securities among Western municipalities should increa
i a much greater ratio than in older Canada, and the reco

of igii t horoughly establishes this fact. 'The prevailii
tendency in Western Canada for municipalities to own a,
ope.rate ail public utilities, swells considerably the annu
output, of securities.
APPOlntMont of FItoaI Agentir.

A notable feature of the present year has' been a ten,
ency on the part of many Canadian cities to place their fi:
ancial aif airs in the hands of fiscal agents. Upon such agen
f aIls the responsibility of arranging fiotations of securiti,
at home or abroad, according ta existing conditions, andi
supplying temporary funds in anticipation of taxes and ti
sale of permanent securities. It must rest with the future
justify the wisdom of this policy.

Speaking generally, the present y <ear bas been favorab
ta the distribution of municipal securities. The first foi
months, as usual, witnessed a f air demand, which stiffenf
prices slightlY, especiafly for the obligations of the bett4
known centres. The next five nionths were flot so f avorab
from the selling standpoint and bond houses were able i
purchase new securities on a more attractive basis. Durin
the last three mnonths of the year a revival of buying set ii
and at present there is a scarcity of higli-grade offering
This buying movement did not, however, resuit in any pe
ceptible change in the market value of municipal securitie

Met WIth a Faivorable Rooeption.
As uslwal, it bas beeni neciessary to borrow tor our largq

Canadian cities, in 'the British -market, and these securitit
have met, as in the past, with a favorable. reception. TI
scarcity of municipal offerings in Great Britain during ti
early months; of igi î gave that market a much needed o]
portunity to, digest the many large fiotatians of the closin
months of 1910.

Since July of this year a great znany municipal Ica,
have been off ered to British investars and just at presei
that mnarket is carrying a load of undîgested securities. Thý
situation, however, is likely to right itself during the ne.,
few months. There is a growing feeling that many larg
Canadian municîpalities are trying to borrow abroad on tc
attractive ternis and. this has frequently, during the pa-
year, resulted in an exceedingly small demand upon the pa:
of the investing public at the time of issue. In several case
however, in which the issuine prices conformed more closel
ta market conditions and slîghtly favored the investar, ri
sponse was generous.

Undoubtedly the British investor bas the utmost coul
dence ini the credit of Canadian municipalities and is pri
pared te purchase their securities in large volume, but
mus:t fot be forgotten that hie is buying i a market attrad
ting the securities of many countries, and that, as a mbl
prices must favor him.

Private invoottors Crowlng Miors Mumorous.
It is Worth special ýnotice that Canada took a larg(

amount of municipal securities than ever before, in spite (
the fact that investment O~0tnitie s i Western Canad
for our large istitutionîs, eseifl ireal estate mortgagei
were neyer greater. The eplantoistexseceo
grcwing body of private investors, who look with f avor upo
municipal securities. The extension of this demand depend
very largely -upon the maintenance of present returns froi
municipal securities or even -upon a shading of existin
prices. The ever urgent necessity for a larger incomre t
m'cet a higher standard of living will surely turn private ir
vestars ta other fields of investment immediately the pricE
of municipal securities show a tendency to advance.

Public Service Corporation Issues.
The tramway, light, heat, power and telephone Cori

panies issued bonds to the extent Of 832,i05,500, as corr
paredl with $7,Q45,400 inigio1, establishing a new hig
record for this dlass~ of security.

The consolidation of tramway lines i and about thec cit
of Montreal, the re-adjustment of the privaite corpo-ation
supplyxng Iight and power te the city of Toronto, and th
extension of a suburban tramway systemn which serves thi
latter cîty, weýre responsible for the issuance of securities t
the ameunt of ?18,145,000, or 56 per cent. of the year'
output.

New hydralic developments and the extensions to trarf
way systems serving large and rapidly growing -centres c
population, made their usual anntial dernand for ftxnds.

Canada is developing se rapidly that public serviC
Corporation are driven liard te render satisfactory servicE
Larme capital expenditures are to be expected, and it is er

Page 448.)
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THIRTV-FIRST ANNUAL STATEMENT 0F THE

NORTH AMERICAN LIFE ASSURANCE CO.
Homo Offic-112-116 King Street West, Troronto

FOR THE YEAR ENDING 3lmt DECEMBER, 1911.

December 81, 1910-To Net Ledger Assets ........................................................... 811,02C.156 69

RECEIPTS
December 81, 1911-

To Cash for Premiums ............................................... $1,688.061 85
Less paid Re-Insurance Premlums..................................... 29,199 62

Income on Investments, etc ........................................... ..........
Net Profit on Investments sold ................................................
Items in Suspense ..............................................................

DISBURSEMENTS

1,653,862 23
698,604 07
42,620 13

190 55
-2,295,176 98

December 31, 1911-
By Expenses ..................................................................... 0 181,400 65

Commissions, Expenses and Salaries to Agents...,................................. 229,3886 29
Clainis paid undur Polîies accrued in 1910 ........................... $ 67,18J 09
Claïms paîd under Policies for 1911................................. $29,696 40

MatredEndwmets - 886,877 49
Matued ndo mens ........................................... : ... 188,296s 80

Surrendered Policies............................................................. 100,086 04
Matured Investment Polîcles Surrendered ........................................... 214.968 57
Dividends tu Policyholders..................... .................................. 148,135 09
Annuitants......................................................... 10,085 38
Interest on Guarantee Fond.......................................... 6,000 00

ASSETS
Balance being Net Ledger Assets... $11,900,197_86

December 81, 1911-
By Mortgages on Real Bsatae .................................................................

Real Estate <including Company's Buildings) .................................................
Bonds and Debentures (Market value, $4,496,986 a1).........................................
Stocks (Market value, 11,ffl,801 75).................................... ....................
Loans on Bonds and Stocks..................................................
Loans on Policies
Fire Premianis paid on accunt Mortgagors, etc. .............................................
Cash lu Banks....................................
Cash at Head Office......................................................

Outstanding and Deferred Premiums, lest loadlng (Reserve on sarne lncluded In Liabilities) ........
Interest due #21,889 45 and accrued $126,823 28..... >.......................................
Rent due $780 00 and accrued $744 00 ......................................................

LIARII UTIF~

Il 8,718,624 48
107,826 10

4,455.603 74
1.76,558 60
284.705 701

1,506,311 31
189 1 l

100,624 66
224 09

011,900,197 86
262,723 os
148,662 68

1,524 00

812,813,107 57

December 31, 1911-
To Guarantee Fund ........................................ ................................. # 60Jooo 0

Assurance and Annuity Reserve Funds Bi% ............................................ ....... 10,724,105 00)
Present Value of Amounts, flot yet due, under Matured Instalment Policies ..... -.................... 23,086 00
Provision for Policies subject to surrender value.................................................. 3,000 

'DepoSit, Special Reserve ........................................... .................... ....... 2.775 18
Half.year's Interest accrued on Guarantee Fund ..................... .............................. 3,000 00
Deaith Lusses awaiting proofs ..... «.............................................................. 79,031 01
Matured Endowrments due and unpald .......... .............. .................................. 18,325 0<)
Dividends on Policies declared and unpaid ................................................. ...... 10,58t 92
Premionis paid in advance ..................................................................... 1,989 80

IInterest on Policy Loans paîd in advance, accrued taxes and ail other charges............. .......... 88,976 53
Real Estate Contingent Fund ......... ........................................................ 7,363 18
Items In Suspense ...................................................... ....................... 190 55

*r4ET SURPLUS.............................................................................. 1,300,784 00
*8169.575.72 being exoess of market value of Bonds,

etc., lever Book value nt included iu the net surplus. 012,313l107 57

New Insurance issued during 1911 (includîng policles revived)............. ............... b 6l129,426 00)
Insurance In force at etud of 1911......................................... ........ ... 4,849,515 00)

We certify that we have examlned thec Bookcs, Vouchers and Securities, The above Balance Sheet correctly shows the
positioný of the Company as at the 3lst December, 1911.

Toronto, lanuary 18th. 1912.
H-. D. LOCKHART GORDON, F.C.A. (Can.) 'Auditors.

JOHN H. YOUNG, F.C.A. (Can.) 1

President-JOHN L. BLAIKIE. Vice-Presdents-E. GURNEY, j. K. OSB3ORNE.

Directors:
LIEUT..COL. D. McCRAE JOHN N. LAKE J. A. PATERSON, R.C. HAMILTON CASSELS, K.C.

W. K.GEORGE M.'J. HANEY, C. E.
Managing Directer-L. GOLDMAN. Actuary-D. E. KILGOUR, M.A., A.L.A., F.A.S.
Secretary-W. B. TAYLOR, BA., LL.B. Assistant Secretary-W. M. CAMPBELL.

M1edical Director-J. D. THORBURN. M.D.

THE MONETARY TIMESjý*nUM, 27, 1912-
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BON4D TENËDERS INVITED.

Trochu, Alta.-Tenders are asked for $3,ooo 6 per cent.
îo-year debentures. J. -C. MacGregor, secretary-treasurer.

Souris, Man-Until February îzth, for $37,000 2o-year 5
per cent. school debentures. S. S. Smith, tecretary-treasurer.

Dovor Townlship, ont.-Tenders are asked for $3,300S
per cent. i 5-year debentures., . . Cadot>te, secretary-treasurer,
Big Point.

Yorkton, Saok.-Until February Ist for $I08,300 5 per
cent. 2o and 3o-year debentures. T. F. Acheson, secretary-
treasurer.

Souris, Man.-Until February i2th for 828,000 5 per cent.
30-year sewer, and $93,570 5 per cent. 30-year waterworks
debentures. J. W. Breakey, secretary-treasurer.

H4amlton, Ot,-Until january 2ç)th for $5o5,16O 4 pet
cent. 3o-Year; $1,219,000 4 per cent. 20-year, and $38,500 4
pet cent. io-year debentures. S. H1. Kent, city dlerk.

Norrltt, B.C.-Until February î5th for $2o,oo0 434 pet
Cent. 20-year debentures. Harry Priest, treasurer. <Officiai
advertisement appears on another page.)

MInnedosa, Man.-Until February i5th for $g,8co 5 pet
Cent. 20-year and $780 5 per cent. 2o-year gtanolithic side-
walk debentures. G. T. Turley, town clerk. <Officiai adver-
tisement appears on another page.)

St. MarY's, Ont.-Until February 3rd for $135,00 434
pet cent. 30-year; $5,0o0 4ý/ pet cent. 2o-year cernent
bridge; 81 5,0o0 4 4 per cent. 2o-year electtic power exten-
sion; $18,163 5 pet cent. 2o-year local imptovement deben-
tures. T. M. Clark, clerk.

4b~

DEBENTIJRES AWARDED.

Howard, Sask.-$i,500 6 pet cent. io-years, to Messrs.
Nay & James, Regina.

Small Saskathewn SchooIS.-$4,ooo 6 Pet cent, îo-
years, to Messrs. Na>' & James, Regina.

1Kappel Township, Ont.-$i,ooo 5 pet cent. 20-years, to
Messrs. G. A. Stimson & Company, Toronto.

SmBiait Alberta SOIioII,.-$5,Soo 6 per cent. îo instal-
ments, to Messrs. G. A. Stiinson & Company', Toronto.

Rural MunloIpahitiOO of Eyo NulI, sask.-$ îo,oo>o 5 pet
'Cent. 2o-years, to Messrs. C. H. Burgess & Comipany', Tor-
onto.

Gravonhurst, ont-Thie town will aPply for an act au-
thorizing the council to issue $8,0oo 2o-yeaç debentures to
repu>' outstanding indebtedness.

St. Boniface S.D., No. 1188, Man.-On. JanuarY, 3 oth
the ratepayers wiil vote on a by-law teo borrow $128,000. <J.
B. Cote, cit>' clerk. St. Boniface.

> Justice Conaol1dated S.D., No. 606, Man.-On Februar>'
3td the rattpayers 'wiii vote on a by-law to issue 88,500 20-
year 534 per cent. debentures. R. Reid, secretary-treasflrer,
Elton Municipality, Forrest Station P.O.

Stoeeton, Ont.-$ i 14,000 s Pet cent., $82,00S for sewers
and $32,0o0 for sidewalks in 20 and 30-years, to Messrs.
Aemilius Jarvis & Company'. Steelton, Ont., lias 'an as-
sessed value of $i,500,000 and a net debt of l5140,ooo. The
population is 4,000.

CLEARINO HOUSE RETURNS.

The following 'are the figures for the Canadian Clearing
Houses for the weeks ended January 26th, igîli; january z8th,
and Januar>' 25th, 1912, with percentage change:

Jan. 26, 111. Jan. IS, '12. Jan. 25, '12.
Montreai .. $39.969,194 $47.5"9,457 $43-090,468
Toronto ... 32,685,763 38,858,254 37,007,456
Winnipeg .15,583,70, 22,951,004 22,354,186
Vancouver () ,570,778 10,479,880 z0,718,625
Ottawa ... 3,791,348 5y259,470 5,06z,971
Calgary 3,944,433 3,969,459 4,000,653'
Quebec 2,132,322 2,276,675 2,545,291
Victoria .... 2,064,948 2,477,554 2,648,868
Hamilton ,. 1,970,795 2,820,887 2,597,075
Haifax ... 1,461,676 1.802,145 1,622,179
St. John .. ,45o,617 1,302,459 1,587,596
Edmionton .. 1,375,588 3,002a,914 3,365,692
London .... 1,316,iio 1,477,168 1,41û»603
Regina .... 852,297 1,473,301 1,874,o69
Brandon ... 362,273 546,66o 457,866
Lethbridge 466,836 598,123 615,o7g
Saskatoon 759,27r 1,3()3,371 1,530,881
Brantford .. 498,243 515,755 497,671

Total ... $8120,256,202 $148,765,536 $142,988,028
Fort William .............. 548,443 563,351
Moose Jaw .............. 912,510 052,571'

Chg. %
+ 7.8
+ 13.2
+ 43.4
+ 11.9
+ 33.4
+ 1.4
+ 19.3
+ 28.2
+ 31-7
+ 10.9
+ 9.3
+144:7
+ 7.1
+ 119.9
+ 26.2
+ 31.9
+101.5

- 0.1

+ z8.8

TRADERS BANK 0F CANADA.

Strength and progress are the two dominant featUres
the report of the Traders Bank of Canada, which was pi
sented ait the twenty-seventh annual meeting on Tuesda
The net profits, after makinz the usual provisions, amount
to $6o,33, being 13.80 per cent. on the paid-up capital
the 'bank. To that suin was added $153,434, being the b;
ance at the credit of Profit and loss last year. 1There w
thus a total of $754,568 for distribution. From this, $2cx
ooo was taken for the rest account, which is now $2,500,0C
or about 58 per cent. 'of the subscribed and paid-up capil
of the bank. Dividends were paid at the rate of 8 per cei
per annum and absorbed $348,360. Officers' guarantee ai
Pension funds benefited by $io,oo>o and there was ieft
balance at credit of profit and loss, new account, $181,2(:

Proper bank inspection was continued, the head offi
and ail the branches being carefully inspected during tyear. In addition, a cominittee of the directors other t1~
the officers, was appointed to examine and appraise ail t'
securities held in-the head office. The rapid pr<Igress of t
bank is shown in a comparative statement printed on a
other page.

It was decided to increase the number of directors frc
seven to eighit. .Mr. J., B. Tudhope, of Orillia, was a
pointed as the eighth director. Mr. C. D. Warren was ele<
ed president and Mr. W. J. Sheppard was made vic
president. __________

SCHOOL DISTRICTS EMPOWERED TO BORRON
MO NEY.

The following school districts have been authoýrized
borrow inoney. The particulars are given in order, nar
and number of school district, amount required and naine
secretary-treasurer.

Alberta.
Wealthy, No. 2491, $1,300; H. Thomas, Wealthy.
Denant, No. 2,448, $700; 0. Oison, Pretty Hill.
Passburg, No. 2,300, $5,00o; J. Dougail, Passburg.
Irondale, No. 2ï532, $t,ooo; W. Dinwoodie, Wahstao.
Bullpound, No, 2,363, $î,5oo; T. J. Warwick, Copevi1
Coulee Bank, No. 2,482, $1,Soo; J. H. Creigliton, Bc

Island.
Corinne, No. 2,497, $ i,500; F. A. Kennedy, Gardi

Plain.

Saekatahewan.
Finley, No, 322, $r,8oo;' A. Maedel, Derrick.
Davyroyd, No. 93. $î,soo; W. Loos, Davyroyd.
Leinan, No. 314, $1,36o; C. Grocock, Leinan.
Goethe, No. 5io, 8So; J. J. Kiassen, Herbert.
Eashy, NO. 2,759, 8î,Soo; P. Gooding, Gooding.
Alsask, No. 2,761, $2,500; S. E. Spicer, Alsask.
Dunkeld, NO. 246, $ î,500; H. A. Pelle, Clapton.
Stalward, NO. 409, $2,200; E. Federspiel, Wolffton.
Radville, No. 254, $ 1,400; ýE. J. Moore, Radville.
Greenfield, NO. 2,734, $1,500; M. H. Hagen, Una.
Taylorside, No. 2,834, 4900; H. Taylor, Taylorside.
Swanston, No. 1,839, $6oo; J. W. Danbrook, Govan.
New Bank, NO. 2818, $1,325; R. G. Bro-wn, Rossduff.
Laniweî, No. 2,300, $1,o00;,J. J. Heinricks, Aberdeen.
Vaberville, No. 304, $i.8oS; W. J. C. Webster, Kerrobez

li.Seifert. No. 2,725, $1,2oo ; A. W. A. C,6rscadden, M~ac-

Donauer, No. 2,822, $1,200; R. McCam1mock, Grav<
bourg.

Norh Battieford, No. 1,438, $4,00o; H. Maher, No-r
Battlef4rd.

Whitewood Lake. N'o, 384, $1>400; P. H. McCuaij
North Battleford.

Notre Dame East, No. 2,787, $,o;D. J. Dupui
Notre Dame d'Auvergne.

Messrs. Robert Stuart and H. A. Richardson have bee
elected to, the directorate of the Canada Lîfe Assurance Con~
pany.

The Commercial Loan and Trust Company, Winnipej
has declared the fifteenth consecutive half-yearly distributic
to shareholders and the directors have increased the rate 1
one pet cent, per qnnum, placing the stock on an eight P,
cent. basis. On February ist, iîgo5, the company paid i
first dividend. being at the rate of seven pet cent. per ai
num, since which turne this rate lias been maintained unit
the' increase decided on for the current half-year. Stat
ments for the financial year which closes on January 31s
1912. will bc submitted to the shareholders in due cours
notice of which will be given later.
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PROVINCE 0F ONTARIO
GUARA NTEED

ogre i dan, 1927 DeOnomn alloua $ 1,000
Inataeat payable half-yearly

Pinolpalt and lnteet pay'able imperal Bank, TOIonlo
Pries, 100-12 and Iateroat

Wood, Oundy & Co.
LONVDON, Egland»& TORONTOy Gana9da9

CANADIAN AGENCY, LIMITED
LONDON, ENGLAND

6 Prînces Street, (Bank)

Government, Municipal ' Corporation Bonds and Debentures
Bougbt and Sold. Issue. made in London.

Pwes' Bank, Uunit.d BWIk of Montr.eI e.u GIy, MIII., Curt & Ce.

"Cap ital Invest-ments
in Canada"

B Y FRED. W. FIELD

PRICE - $2.50

Published by The MONETARY TIMES
of Canada



I BOND. DEALÀERS

C. MEREDITH & CO.
LIMITED,

Bond Brokers and Financiai Agents
CHAS. MEREDITH. C. B. GORDON,

President. Vice'Preaident.
A. H. B. MACKENZIE, Manager.

A. P. B. WILLIAMS, Secretary.Treasurer
DIRECTORS:

ALFRED BAUMGARTEN C. R. HOSMER
capt. D. C. NEWTON (Montreal.

H. ROBBRTSON J. J1. RED
OFFICES:

101 St. Francois XAVIer St. - MONTREAL
46 Threadneedle St.-------LONDON, E.C.

RELATIVBLY
HIGH RETURN

The real estate mortgage is the oldest form
of security known to mani. And flot only
that-it 'was the safest for centuries. With
the possible exception of government bonds,

Stil the most conservative.

During the past year loan Company funds
increased over $i5,ooo,o>oo on the prairies
alone. There is an immense field in
British Columbia.
Our loans are placed on improved revenue-
prOducing propery in Vancouver and New
Westminster. Val nations are made by ex '-
perienced men and are very conservative, be-
ing finally passed on by our board of directors.

No boan is made for more than 5o% of
appraised value. Ail tities are searcbed and
ceruified to by our solicitors. We attend to
the many s mail det ails which are so often
a cause of annoyance to, the purchaser.

If you have any fands available, we wîlI
guarantee a net return of SIX FER CENT.
Our entire assets is your security. We
collect both principal and interest and remit
yearly or haif 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

Toronto Office: VANCOUVER, 13.C.
10 Adelaide St., E. HEAD OFFICE

First, Mortgage Bonds
For Small Investors

We offer Public Utility and Industrial first
mortgage Gold Bonds in denominations of
$ioo, $500 and fii,ooo, which are secured

by property and real estate valued at niany
times the amount of the whole Bond issue
and which'yiebd 5% to, 6% interest annually.

WRITE FOR PARTICULARS

Royal Securities
Corporation, Limited
TORONTO MONTREAL .OTTAWAS

HALIFAX QUEBEC LONDON, Eng.

Private investors wil
find Canadian Municipa
Bonds very attractive a
present prices. We havi
a specially selected lot o
offerings yielding fron
4 % to 6 % and will b,
pleased to send full par
ticulars at the differen
rates.

Brent, Nfoxon & Go
49-50 OMM a" t lgFrat, a

Monthly Review of

Canadian Bond Marke
We are publishinig each month in pamphlet foi-m

a Review ofthe Canadian Bond Mar-ket.
The pamphlet aiso contains an article on somne

particular company, the bonds of which are listed on
the Canadian Mar-kets, and a resunie of Canadian
Municipal and Corporation bond issues.

Every bond invester sbould bave a copy of it on
file. It will be mailed free on request.

Dominion Bond COInpany, Lumit
Royal Bank Building, -Toronto

MONTREAL TA

"Capital Investments in Canada'
By FRED. W. FIELD.

postpaid to any address Order now
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I BOND DEALERS

CANAIDIAN BONDS8
AND DEBDENTURES
Bought, SoId and Appra.d

W. GWRAHAM BROWNE & cÇo.
M st. lemfbl Steet MONTRDLAL

City of Lachine, P.Q.
4fr•% Debentures

DUE 2Nny JULY, 1951. INTEREST
PAYABLE 2wD JANUARY AND
2ND JULY AT THE PROVINCIAL

BANK, LACHINE.

Prîce to Yield 4.40%

HANSON
164 St. James Street

BROS.
MONTREAL

WE O'FFER

$2 5,000 5% 30 year
Debentures

OF AN

ONTARIO TOWN,
AT'PAR AND INýTEREST

C. H.' BURGESS & CO.
Traders Bank Bldg. - Toronto.

NORTH WEST SCHOOL BONDS
To YI.Id 5j per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY, Stock Exchangr-
LONDON, Exqo. ToRoNro, ONT'. WINuIPEG, M",.

MUNICIPAL

BONDS

OUJR BON4D AND
DEBIENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Llmlted

HOME BANK BIDO.t . TORONTO, ONT.

The Canadian Appraisal Co., Limlted
SCIENTIFIC VALUATIONS FOR INSURANCB.
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
leica Office: 4 HOSPITAL ST. - -Moiltreal

McKINNON BUILDING . - - Toronto

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

w Eoffer, subject to -prior sale or withdrawal,
wwan unusually attractive list of WESTERN

SCHOOL DEBENTURES, ail of which are issued
by Dîstricts having a large area and small debt and
none of which are under Si ,5oo or over $4,000O.

FULL PARTICULARS ON REQUEST

Alloway & Champion
WINNIPEG

Màemobers of Wînni'peg Stock Exchange. Establiafed 1879

0. . JHNSONJ- W. MOCONNELL ff. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
MONTREALBond and Inveatment Brokers

M O T R A Correpondoce Iavite

january 27, 1912.
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DI VIDENDS AND NOTICES

CARRIAGE FACTORIES LIMITED

Prelcrred Stockholders' Di1vidend No. 6

NOTICE la Sereby given that a dividend of 14/ 9er cent, for
the quarter ended l5'b January, 1912, being at the rate of
7 per. cent per annum on the paid up Prefeîrred Stock of this
Company, has been declared, and that the same wiIl be
paid on the 31st day of January ta the Preferred Shareholders
ofi record on the ad 15th day of January, 1912.

By order of the Directors.
ýW. F. HENRY,

Secretary.

N{OTICE

The Queen City'Fire Insurance
Company

The Annuel General Meeting of the Shareholders, of thia
Company will Se held pursuant'ta the Act oi Incorporation
on Wednesday. the 7th day of February, 1912. et 2.30 o'clock
p.m. at the Conipany's Office. Qucen City Chambers, No. 32
Church Street, Toronto, ta reçeive the report ai the
Dîrectors for the past year. ta elect Directors f or the ensu-
lng year, and for the transaction of such other business as
may be transacted at a General Meeting ni the Shareholders.

By order,
THOMAS WALMSLEY,

Secretas".
Toronto, January 1915, 1912.

Volume 48.

NOTICE

IThe Millers' & 1Manufactu.rer'
Insurance Company

(Stock and Mutual)

The Annual Genersl Meeting oi the Members and Share.
holdera nf thîs Company will be held on Friday, the 915
February, 1912, at Uic Offices ai tbe Company, 32 ChurcS
Street, Toronto, at the Saur of 2 o'clock p.m. for tbe election
ai Directors for the ensuing year, and the transaction ci
othev business relating te the management oi the Company.

By arder.
THOMAS WALMSLEY,

TorotoIgt Jauar, 112. Manager and Secretary.

NOTICE

THE FIRE
EXCHANGE

.INSIJRANC E
CORPORATION

(STOCK AND MUTUAL)

The Annual (leneral Meeting of the Members and Share.
bolders af, this Corporation will Se Seld an'Monday. tbe
12th day ai February. 1912, at 2.30 o1clock p.m.. at the
Cornpany's Offices, No. 82 CSurcS Street, Toronto, for
the eletion oi Directarà for the enauing year. and the
transaction ai otSer business relating ta the management
af the Corporation.

By order,

Toronto, lOtS January, 1912.

HUOH SCOTT,
Manager and Secretary.

MEXICO TRAMWAYS COMPANY

NOTICE 18 IIEREBY OIVEN that a dividend of One and Tbree-
qurer er cent. (l.4%), beîng at the rate of 7 per cent. per annuta,
ba endeclared on the Capital Stock of the Mexico Tramways

Comnpany, fur the quarter ending Dec. SIat, 1911, payable on the lat
day of February, 1912, ta shareholders of record at the close of
business on the lSth day af January, 1912, and that the transfer
books ai the Coam pany will be closed from the 15th ta the SI st day ai
january, 1912, botS days inclusive.
Dividend cheques for sharehalders will Se Payable at par St the
Canadian Bsank of Commerce. Toronto, Canada, New York City,N.y.: Miexico City. Mexico; London, England, and its branche..
The Soldera of bearer share warranta, on detaching ftra their share
warrant, Coupon Na. il, and lodging such coupon or coupons at the
Canadian Bank ot Commerce, Toronto, Mantreal, New York City, or
London, England. on or aller the lat day of Febrcary, 1912, y 111
receive in exchange for each coupon tbe surn of One Dollar andi
Seventy-five Cents ($1.76) repreaentiag the amnount of the diidend

13y Order af the Board,
W. E. DAVIDSON.

Toronto, Canada. Jan. Srd, 1912. Secretary

The Pacific Coast Fire losurance
Company

DIVIDE*ND NOTICE

Notice ls hereby given that a dividend ai 10% and a
bonus of 2/o haq been declsred on the Pald.up Capital
Stock ai tbis Company, for the year endlng December
3sit, 1911, payable Jainuary 151h, 1912.

By Order of the Boardaif Dlrectors,
T. W. ORRER,

Maraging Dîrector.

.NOTICE

The Hand-in-Hand Insurance
Company

(Mutual and Stock)

The Annoal (leneral Meeting of the Members and Sbave-
bolders oftSls Companywitl Se Seld onThursdays the fth
day of February. 1912. at 2.30 p ta., at the Company's
Offices. Na.32 Churcla Street, Toronto. for ihe Election ai
DIrectorsfûrtheensuingyear, and the transactian ofotber
business relatîng ta the management of the Cornpanr.

>By order,
HUGQH SCOT,

Manager and Secretary.
Toronto, 1915 Jan., 1912.

The Canadiani Bank of Commerce

DIVIDEND No. 100

Notice la hereby gi -ven that a quarterly dividend ai 2j
per cent. upon the capital stock of tSis institution Sas
heen declareti for the three months ending the 29th Felru..
ary next. and that the smre wiil Se payable at the Banik
andi its brancbes an andi sitar Prlday, lat MarcS next, ta
shaeSoders of record at the close ai business on the litS
day of February, 1912.

Ry order of the Board,
ALEXANDER LAIRD,

Toronto, 20th Jaanary, 1912. GnýIMngr
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kDEBENTURES FORSALE

CITY 0F MERRITTi BRITISH COLUMBIA.

Tenders will be received up to February z5th, 1912, for
the purchase of $20,000 Municipal Debentures bearîng inter-
est at 4 34 '/ for 20 years, 'repayable MarchiISt, 1932. Fjrst
debentures issued; last assessrnent 4942,453. Interest pay-
able half-yearly. Sinking fund calculated at 3%. Purpose
for which dehentures issued: Municipal buildings, Fire Hall
and Fire equipment .

HARRY PRIEST, Treasurer.

TOWN 0F MINNEDOSA, MAN.

8 ale' of Debonturs.

Tenders will be received by the undersigned for the
purchase of the following Granolithic Sidewalk Debentures
issued by the Town of~ Minnedosa:

Issue of $o,8oo.oo five per cent. twenty years, principal
and interest payable annually, debentures dated Mardhi st,

192issue Of $780.00 five per cent. twenty Yeats, principal
and interest payable annually, debentures dated May ist,
i911. Tenders close 6.oo p.m. Thursday, February, i5th,
19I12.

G. T. TURLEY, Town Clerk.

Mr. W. E. Stavert. of the Bank of Montreal, lias re-
signed to become Canadian representative of, Messrs. Gren-
fr11 & Company, London, Eng.

Messrs. Evans, Coleman & Evans, Limited, Vancouver,
are negotiating with the Swanson Bay Forests, Wood Pulp
and Lumber Milis, 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
treatrnent of their agents and assured. 'The agency should
prove a valuable one to the generality of agents, as the
company writes large lines of lire insurance, and also does
a general marine business.
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WN TE D
Adverfisements under this heading will be accepted hereafter uit the
folIowing rates: Position Wanted"' advs.. one cent per word each in-sertion ; "~Men or Agents Wanted"' advs., tw,, cents per word each
insertion; '*Agencies Wanted ,' advs-, two cents per word each lnser-tion. A minimum charge of fifty cents per insertion wiii be madesin e~very case. Th!is rate will raot aplly to advs. whlch are displayed,
nov to any advert isemnents excepting those contins under the above

IN8U RANCE Inspector and Surveyor, thoroughly
familiar with C.F.U.A, schedule xating and sprinkler equip-
ment, is open for proposition. Preferably strong Tariff
Company, or large General Agent. Advertiser controls con-
siderable private business. Communications confidential.
Apply Box 487, Monetarv Times.

YOUNG man, 32, married, ten years in Canada, eight in
Saskatchewan, thorougbly acquainted with land and
financial Conditions, with good connections, and
presently holding important pu±blic offices, wîshes en-
gagement with financial or real estate house in Britain,
preferably London. Apply in first instance to Box 483, Mone-
tary Times.

WANT ED.-Inspector and canvasser for old establîshed
fire insurance company, one comnpetent to rate manufacturing
rxsks. Apply stating age, references and salary. Applica-
tions treated confidentially. Box 485, Monetary Times.

WANTED.-An însurance accountant. Must be capable
of manging an office, and familiar with insurance details.
Apply with testimoniais, stating age, experience and salary
expected, to The Canada West Fire Insurance Company, 346
Donald Street, Winnipeg, Man.

WANTED.-A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
Lrust'worthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid oipening
for an energetic, comapetent man. Apply ini own handwriting
to Box 477 The Monetary Times, Troronto, 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 mian and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, cora-
petent man. Apply in own handwrîting to Box 479, The
Monetary Times, Toronto, stating age, nationality, experi-
ence and salary expected.

WANTED.-Immediately for the Toronto Brandi Office
of a strong Fire Insurance Company, a capable and exPeri-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the night man. APPlY to Box 48t. The
Monetary Times, Toronto.

Young man, twventy-six years of age, married, ten years'
office expenience, eight Years banking, two Yeats general
office work, deszires position as Accountant, Office Manager,
or Secretary-Treasurer of a first-class concern. At refer-
ences of character, etc. Reply to Box 489, Monetary Times.

]BANK CLEr.c7RK

Do you wish ta remain a clerk or do youointm ta riqc to the pxsî-
tient of hgher recognition andl trust-A 1MA NAG ER ?
(or courses in MO(DERN BAN}CINO wilI show you how toasccomn.
pliait your oint.
EVERY BANK< OFFICER IN CANADA NEEDS THESE COURSES.
PRBPARED BY A STAFF 0F 6 EXPERTS.
ENDORSED BY THE BANI<ING PROFESSION. Fui in rm
andl sddress, Cut out this adl. andl mail to-day for particulars.
Name ...................... ....... ». ...... ...................

Address... .............. ......................

Tlhe SHIAW CORRESPONDENCIE
a.ScHOOL, TORONTO, CAN.

jýatiu4r-f 27i 1912.
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Il *BOND DEALERS
j'

Western Debentures
Yield the Best Returns
We are offering the issues of several first-clas
growing toiWnà4 suitable for the investmnent ot

JANUARY DIVIDENDS and'
GOVERNMENT, DEPOSIT

Enquîries solicited.

NAY
Bond £%chante

& JAMES
Building, REGINAi Canada

WE.OWNr AND

School
of St. Leo,

OFFER:

$11,000
C ommissioners
of Westmount, Que.

5% 40 YEAR BONDS.
Denomination: $1,000

At an attractive price

St. Cyr, Gonthier & Frigon
183 St. Francol. Xavir St MONTREAL

BELL TEL.:t 519 & 2701

WE OWN AND OFFER

Selection of

Ontario Town and,
Township Bonds

YIELDING 4$/% to 5%

WRITE FOR LATEST LIST.

Ontario Securit ies
LIMITED

Toronto, Ontario

Co*.

"Capital lnvestments in Canada."
By IPRED. W. FIELD

Price $2.50 post pald
-- TORONTO

CANADIAN BOND mARKETr LA8T YEAR.

(Continued froni Page 440.)

or the first time in several years telephone securities
duxing 1911, been offered to investcrs. The Bell

any, through the sale of its properties in the provinces
inltoba Saskatchewan and Alberta, bas of recent years
truple iunds for ail purposes. The proceeds cf this
issue will be nsed for the growth and extension of the

any's business generaliy.
'bc iI1crO3.5 in the output cf miscellalneoOu corporation

Government Bonds
PROVINCE 0F ONTARIO

4%
bue Novemiber lot 1941

interest payable ha1f-ýearly. Tssued free

froin Succession Duty an3d Provincial Taxes.

A. E. AMES & CO.
Investmeiit B a nk era
Union Banik Building, Toronto

Montreal Tramways Co.
First and Refunding Mortgage 57. GoId Bonds.

-Due juIy st, 1941.-
The cost of the Cornpany's properties, Was over

$30,000,000, or twkce the ainounit of ail outstand-
ing bonds,

The net earninga are over two and one-haif times the
bond interest.

*Price on applicatiofi.

J. A.Mackay & Company, Limie
BOND INVESTMENTS

i6o St. James Street - MONTREAL
Royal Bank Building - TORONTO

that during igix inivestors in Canada and Great Britain c
tinued favorable to industrial loans. It la a mratter of roc
that durlng the last few years mfost Canadian industril
lerpises' have been in a highly prosperous eondition
that in vestors holding securities therein have shared. in i
prosperity. The larger incomne toc, from this class of se<
ity has also been instrumental in facilitating distributi

The Canadian nmarket continues very partial to indust
securities,. the varions issues ofiered dur-ing this Year hav
been exceptionally well distributed. The high cost cf liv

ý;-e m*n,. ,yewinvestor,; littie choice as the hiwl

;6,5co, or
1,769,000,
>or 3.26

Attrac tive

4ETARY TIMES
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'UNITED WORKMI3N'S ASSESSMENT INCREASE.

Older Members Should b. Rated Upon the. Ages At-
tained Six Years Ago.

A correspondent writes, "for the sake of the members
a: large who are going to be the sufterers," asking our
views as Wo the proposed increase of rates upon a certain
dlass of the vider members of the Ancient u.rder 'of United
Workmen, which class lie thînks "are the back-bone of the
institution." And then hie also wants to, know "Iwhat is
going o bie dont with the very large amourn of reserve
fun4s."

If he will turu to The Monetary Times of Decejuber
23rd, 1911, and read page 2612 caîefully, lie ilil get some
reliable information upon both points. We may say again
that we strongly approve of tht action of the executive
Committee in itS proposal that ail the older members should
be rated, after the ist of May next, upon the ages to which
they had attained on May ist, îgo5, except iun the case of
those who, at thatflîst date, had already reachied or passed
tht age of 49. The latter class wiil continue, as heretofore,
to Pay $2.69 per $I.ooo tacli month. This exemption is not
equitable. There should have been an adequate increased
rate adopted in igo5, for ail who had theretofore been con-
tributing less than the cos: of carrying their r-isk. And it
would bce quite proper, and no hardship, if aIl sucli who axe
niow living, should be requiîed to pay an increased emer-
gency rate. But, so, far as it goes, tht proposed rating up
of ail Who shouki have been rated up in 1905, js a measure
worthy of the utruost support of every member of the Order,
old or young,
A Substantil ffoutse

Upon a $2,ooo, certifi cate, this rating up of memabers who
entered at age 42, and were 49 in1 1905, wîll jicrease their
yearly cost froiii $46.32 tO $58.o8. And some very mucli
more than that and somec less. Tht only fault we have to
find with it is that it w as not adoped seven years ago. If it
had been, each such Party who lias survivedJ and remained a
member, wouid have been contributing $11.76 more per
annumn than he has done during the past seven years. There-
fore, lie would have contributed *$82.32 mort e, the funids
than he lias been calied upon to do. If one tliousandl
members oniy (out of the total of about thirty-six thousand)
liad been doîng this duîîng those seven Years past, the pie-
sent (year 1911) overdraw upon the reserve fund of about
* îoo,ooo, would not have occurred. Unfortunateiy for the
present managers of the institution, a very large number of
those who would have been, and shoiikj have been, thus
contrîbuting, cannot now bie reached. They are dead and
their widows' claims have been paid in full, and there is no
recourse, so far as they are concerned.

If oui correspondent wîll consul: the lateat issue of his
company paper-the "Canadian Workran"-for january, he
wili finti that the ".memo of bonds and debentures>e now
foots uP to on11Y $1,332e743-78. And then if lie wi.ll look at
the sanie hist as it appeared in the April number, lie vvil
find that there hasbeen in that short tinie, a shrinkage of
$90,307.34 to be amcunted for. No doubt it lias gone very
largely in, paying the dlaims of the widows of those older
inembers who have been paying at least $11.76 too littie per
yeaî, for ecd year they have suivived sînce the rates wexe
raiseti in 1905,upon ail new-comers. lIn the case of a young
-man Who joined in î818î for $2;000 Paying $22.56 per year,
he will hereaiter pay $64. 56-an increase of $42.00 per year.

As to Proeint Members.
Oui corre9pondent further says the grave question tcv ail

of the present memnbers is as to what is going to bc doue
wÎtli the very large amount of reserveti funtis. It is pretty
clear that those funds will be needed, and a great amount
more, in the seutlement of the growing legitimate death
dlaims, in addition to every dollar that cornes in moxth by
month froni current assessinents. How soon the whvle $Y,-
332,743.28 Of "gilt-edged bonds and debentures'l wilI have
disappearèd lin this way, no ont can predict. In the. mean-
turne. the only sane and sensible course for "«us present
~members" is to loyally suýpport the executive commiittee, not
ouly in the proposeti rating-up of the older rnembers, as
being a temnporary and an eminetly jus: measure, but also,
~very soon afterward, iu an increase cf the assessments upoli
ail the odÉiemibers, and ilpon all new entrats. All the
~members, old and young, have been paying kass than cost
price heretofore. The present reserve funti is botally inade-
quate, and mrust be veiy largelyr augmn~eted froin soe source.
Otherwise the total coilapse of the Order is only a que.stion1
of a few years' time,

Tht reserve fund of the Aucient Order of United Work.-
men at the present tume amounts t0 only about $27.00 per
$1,o0o at risk, as compared with $45,20 by the Canadiau
FOresters, $4-4 by the Canadian Oddfellowsl, $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. 0f 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 largeiy a mxatter of the age at-
tained by the members at the time when tle investigation is
made.

SIt should be some consolation to every Workman to know
thatý the movement for an increase of rates, in order to pro-
vide an efficient reserve f und, is quite general among similar
associations ail over the continent. For instance, we find
thiat the Kniights of the Modern Maccabees, whose head-
quarters are at Port Huron, Michigan-iust opposite Sarnia--
have jus: made a great move forward in rates. The offi-
cers have undertaken to enforce the nevç rates by giving
ýorders that tenders at the old rates must be refused by the
finance keepers. The new rates show an încrease at age i8
from 61 cents per $1,ooo per month, to $z. At age 40 from
qs cents to $1.81. At age 50 fromn 81.28 to $2.95. At age
60 the yearly dues for $z,000 will be $66.84, and at age 6gý
will be $15! .80. This vider is about thirty years old, hav-
ing been founded in i88z. Owing to, a very low assessment,
and a raid growth in its early days, it now finds itself
loaded Up wi:h many elderly members. Its death dlaims are
outrunning its ordinary income and its numbers are on the
decrease.
Kflgt of Modem Maocabus.

The following table will give some idea of Modern Macca-
bee operations during the past ten years. It is a different
r ct from another one of nearly the ýsaine name, but which

sabtout three times larger, and located in the sanie city-
The Knights of the Maccabees of the World.
Year'of Assessments Clain s Total Insurance
Record received paid members in force
19So .... $ 834,6z9 $ 714,918 89,4o8 $117,358,000
1901l .... 807,099 ()32,428 95,561 125,540,000
1902 ... '4009,594 885,247 99,564 127,6orl500
1903 .... i 1,48,665 951,038 114,46 1 143j996,000
»1904 .... 1,143,633 1.132,573 120,308 151,258,so00
I9)O6 

.... 1,222,011 1,182,516 112,214 139s512,000
1907 .... 1,348,568 1,227,905 112,846 138,M9,500
'1908 .... 1,329,506 1,280,849 107,737 132,999,000
1909 .... 1,413,633 1,356,464 106,883 1310516, 25o
«1910 .... 1,384,002 1,508,251 101,456 125,012,000

Up to about five years ago this Modemn Macabee society
was writing abo>ut twenty millions of dollars 'in new Cef-
tificates every year, but for several years past only about
'eight millions a year have corne ini, and a much larger
amount. bas dropped out yearly., Notice the dropping dowii
in the last two columans, and the steady increase in the
"1Claims Paid"l column. -It has a smiall reserve fund of
$605,413, but this is inadequate by several millions of dollars.
-lis death dlaimas exceeded its income from, assessments by
$124,241 in 1910, and the experience of 1911 has continued
,on the samne line; so there was nov alternative butto> call on
the "pocket reserves" of the inembers, as is now being done.,
The flagrant error was that they did. not take the step sooýn
ýenough. There is now great danger that the rernedy is
being applied too late to prevent the whole body going to
~Pieces, as so many others- have done in advance of them
-Knlghte et Macobm of'tii. WOIII.'

Having mentioned that other Maccabee order, the big-
gest assessment if e insurance.,gssocîatîon in the world, and
liaving looked Up its record also, we condiide with. a similar
table as to its operations during the past ten years. It
originated a: 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, foi many years pas: as its piesidingr officer, and
L. E. Siler as secretary. The following table for the saine
ten Yeats (omitting the year 1905) as the "modern" or Port
Huron association, also shows a steady f allîng off in amnount
of insurance carrie4, and at the same time a steady and
alarminig 'increase in the death dlaims. The insurance in
'fode December 31st, îgio, was about the sami1e as in îgoî,
'but- how different the death dlaims-2,75,r68 in zgo1, and
nine years later, *3,545e243.

Near of Assessments
Record. received
1900O ... $2,548,448
1901 .... 2,995,594

190)2 ... 3,598,146
1903 4j 4I63>(091
1904 .... 4,515,316
1906 .... 4,247M$3
1907 .... 4,542,5,45

1908 .... 4,»500,8ÇP
190".. 4,592,131

1910 .... 4,627,648

Clainis
païd

$l,9S1,466
2,17 5,1î68
2,069,006
31055,454

3,4Y3,b41'
3,427,050

3,423,365s
3,2c6,OÔô6
3,547,975
3>545,243

Total
members
203,832
240,299

285,564
34l,304
322,376
285,823
:>81,817
272,017

269,014
270)401

Insuran:e
lu force

8286,86o,odo
326,020,00,
372,389,000
430,3061,800
-ffl.851,474
357,470,292
350,32!7,9)tB
339,728iffl
334,975,4i6
333,5:î$,207
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NEW INCORPORATIONS.

(Continued front Page 426.)

Prince Rupert, 8»0«-Prince Rup ert' F ish and Cold Star-
age Company, $500,000; F. Evans, Prince Rupert; J. G.
-Beaty. R. W. Hart. Toronto.

Vicoria, 5.0.-Bungalow Construction CoxnPanY,
$1oooo. J. L. Pu*nderson »& Company,' $25,ooo. J. L.

Beckwiîth &ompany, 25,000..
quohop, Que.--Cement Pýroducts Company of Canada,

$r,ooooo; G. P. Eisenchiml. Vienna, Austria; S. H. Mund-
lheim, Halle, Germany; E. Slade,, Quebec.

St. John, N..-Jos. A.' Likely, $49,ooo; J. A. Likel y, A.
-ý-Likely, J. >G. Likely. Washbuxrn, Nagle, Earle, $moooo;
ï.F. Washburn, W. J. Nagle, J. C. Earle.

E dmionton, AIta.-Capital.Investment Company, $ 10,0009.
North-Western, $ îoo,ooo. Prudential Securities,$ ooo
4garty & Hall, $xo,oo6o., North-West Wood-Working Com-
pany, $45,000.

< Winnipeg, man., -_ National Construction ComPany,
$1,Q,0ooo0; M. Kelly, C. H. Simpson, J. M. Kelly. North-

ýWest Home and Loan Company, 8 îoo,ooo; J. McKechnie,
J.,-£. O'Connor, J. H. Turnbull. MCIntyres, $1,250,000; J.
B. McIntyre, D. M. McIntyre. Central Canada Investmeiit
Corporation, $î so,ooo; 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
Invýetment Comnpany, $2o,o0o; L. H. Washington, R.' E.
Manual, G. C. Gardiner. Welland Realty, $6o,ooo; J. H.
Butlmier, D. A. Downie, J. S. Reid. Drummond & Nash,
$5,ooo; F. A. Drummcnd, C. W. Nash,'C. H. McFadyen.

Vancouver, B.C,.-British Columbia Corn Exchange,
$xîoô;ooo. Seafieki Investment Company, $ îoo,coo. North-
Western Messenger Service, $825,000. Kootenay 'Bonanza
Mines, $3,00o,oo0. Clear Water Mining Company, $100,000.
Northern Herring Company, $25,o00. Eleçtric 'Lumber
Comnpany, $ mooooo. Timnm's Market Garden Company,
$30.000. Canada Mainland Construction and Investment Cor-
poration, '$soo,ooo. Marriott & Fellows,' $25,ooo. Vancou-*
ver Paint and Refining Company, 825,oo0. Anti-Teredo
Gýas Company, $24,000. Port Mann Properties, $5o,ooo.
Pride of the West Knittino' Milis, $5o,ooo. Gauthier & Com-
pany' $5oooo. Howe Sound Gravel Comipany, $ îoo,ooo.
Cleland-Dibble Engravin(r Co2mpany, $15,0". Barron Com-.
pany, 830,'000.

Moftra.-Enterprise Chemical Comnpany, $xoeooo; N.
A., Oâtigny, Valleyfield; E. A. Schmidt, G. Boulanger, Mont-
real. Southern Alberta and Western Land Company, $49,_.
ooo; H. Baby,,F. E. McKenna, J. C. B. Walsh.ý Vineberga,
$15o,000; J. H. Vineberg,' S. Goodman, Halifax; M. Vine,-
berg, New Glasgow. W. J. Bush & Company (Canada),
$4o,0o0; F. G. Bush, G. R. Drennan,' M. J. O'Brien. Blockc
Diamond Realty Company, $iooooo; M. Block , J. Diaznond,
Montreal; M. Sussinan, Kingston. Realties, $zoooo; W. J. T.
Adamson, A. Adamson, G. A. Campbell. Adirondack Silo
Comipany of Canada, $20,000; F. G. Bush, H. W.' Jackson,
G. R. Drennan.' Dominion Real Estate Company, $ îoo.ooo;
J. W. Cook, A. A. Magee. T. B. Gould, Uflity Building,
$3oo,ooo; 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,
$95,ooo; C. W. Taylor, Westmount; A. R. McMaster, T. M.
Papineau, Montreal.

Toronto. - Canadian Agency Company of Toronto,
$5o,000; J. Aitchison, D. G. Mclntosh, R. P. Locke. Inter-
Ocean Investments, $ lo,000; E. V. Robertson, F. G.ý Dyke,
F. E. Eari. Mexican Interurban Electric Traction Company,
$5,0c>o,ooo; J. 'S. Loveli 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. Macfarlaue, Wells Adjust-
able Chaplet Company, $2o0,0oo; T.' H. Wells, N. R. Lind-
say, G. F. Davsi. H. N. Dancy & Son, $soooo;, H. N.
Daxtqt, A. H1. Dancy, W. R. Mill)er. Auto-Taxi Livery,
$40,00o; J. S. Somers, K. P. Ray, A. K. Goodman,. Car-t-

wright Gold Fields, i,Qoso,oao; F. C. Gullen, F. Howard, H.
F. Rapu.. Reliance Sjioe Company, $4o,ooo; 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, $i,oao,ooo;, D. 1. u.zant, M. Mac-
.Donald, B3. Williams. Augarita Mines, 8.2,000,oo0; G. H.
Sedgewick. A. G. Ross, L. Davis. Crotties. $4o,ooo; 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, 85oo,000;, R. H. Par-
m~enter. A. J. Thomson, W. S. MOTIock. Hydraulic Va.

ciumr Cleaner Company, $50,o00; D. Urquhart, H. W. Page,
C. B. Scott.

DIVIDENDS

Tý'he Comnmercial Loan and Trut

DIVlDEND No. 15

Notice la herehy given that a diviend at the rate of
RIOHT PER CF-NT. PER ANNUM

haa been declared for the half-year ending January
< I1t. 1912,' up>on the Paid-up Capital Stock of the

Company, and that the sane wîll be Payable en and
alter Thuraday, lstday of February, 1912, at the
Offices of the Company, 317 Portage Ave., Winnipeg.

<Transfer Books wjll, be closed frrnt 2Oth to Siat.
bath days inclusive.

lly.Order of tha Board of Directors,
W. H. SPROULE,

Winnipeg, January, 20tb. 1912. agiDret.

THE BANiK 0F TORONTO
DIVIDEND No. 122

Notice is bereby given that a Dîvidend of Two and Thre.
quarters Per Cent, for the current quarter, being at the rate
of Bleven Per Cent. per annuni, upen the Paid-up Capital
Stock of the Bank, bas thus day been declared, and that the
sanne will be, Payable ait thc Bank and its Branches, on and
after the fat day cf March next. ta Sharebolders of record at
the -close of business on the 15th day of Pebruary next.

The Tranafer Books wiIî be closed frorn the Sixtcenth ta
the Twenty-fiftb days of February ncxt, both days inclusive.

By arder cf the Board,
THOS. P. HOW,

General Manager
The Bank cf Toronto. Toronto,

January 24# 1912.

UNION BANK, 0F CANADA

DIVIDEND No. 100.

Notice ia hereby given that a dividend of Twa ber
cent. (bclng at thc rate cf Eight par cent. per annuin) an
the Paid.up Capital Stock cf tuis Institution, bas been
deciared for the. current quarter, and that the sme wll
b. payable gtt the B3ank and ita Branches on and sitar
Friday, the Fîrat day of March next, te Sharebalders, et

ecord on February 15tb, 1912.
By arder of the Beard,

0. H.- BALPOUR,
General Manager.

Quebec, Janusry lSth, 1912.

British Columbia Permanent
Loan Company

DIVIDEND No, 27

No tice la hereby given that a dlvidmnd at the rate of
10per cent. par annunri has thia day beau declared an

the. Permanent Stock of tbe Conipany for the bal!..
year endlpg December 8Otb, 1911, and that th1e sanie
wlil be payable at the. Head office of the Company,
SWPeuder Street. Vancouver. B.C., sud at the Branch
offices ln Halifax, St John, Winnipeg snd Victoria,
an snd sfterJanuarY 15Mb, 1912.

T. D. MACDONALD. Treasurer.
Vancouver, B.C., Juary 12,1912.
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CAUSE 0F FIRE A MYSTERY.

'II cannot ascertain the cause," said Mr. Rhys A/sk for this Bookiet-
D.Fairbairn in speaking of the recent fire in the

Allen 'Manufacturing Company's building, Toronto. ~~B n netr
"We had two men checking each other through the OfI nteeJ tob?~I ail odIvsos
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 ail right when they
made their last round, and we censider them very
reliable, so the cause of the fire is a mystery to me."

The R. D). Fairbairn Company had insurance of
$155,oo0. The interested companies are said te be:
Queen's, Caledonia, Rochester and German, Liver-
pool, London and Globe, Norwich Union, Coin-
mercial Union, London Assurance, Yorkshire,
Central Canada, British Crown. Lumber Insurance,
Factorjes Insurance, Factory Underwriters, Hudson
Bay, La Nationale, La France, Rhode Island, and
Lloyds (London).

The loss te the Allen Company's premises, in- 19 1cluding the Swiss Laundry, is put at 8îoo,ooo, in-
sured for $ î68 .ooeiý in the following companies:
New York Underwriters, German American, Spring-
field, Western, Hand-in-Tland, Fire Insurance Ex-
change, Millers and Manufactiirers, Queen City,
Connecticut, North British and Mercantile, Con-
tinental, Home, Aetna, Perth, Gore, London Mutual,
Union, Monarch, Hudson Bav, Blritish Crown,
Rimnouski. Canadian Norwich Union, and Employ-
ers' Liabilitv.

Fire Chief Thompson said there were ne signs;
of anv watchman on the premiçes. as far as bis mei
could determine. Thev had difficulty in gairing ad-
mission te thi' prerniseet, havÎig te break open thi,'
doers. Residents in the neighberhood said thev'
heard an exi)losioel rrevboncs t'-, the ipnearance ol
lire. Re had henrd that $omne of the insurance under-
wrîters were <'omplaining that the daniage by water
was verv great, but he said thev Wolpld have te de-
vise new means for puttinz eut fires Îf this class of
damage was te be done away with.

TO REVISE BURGLARY INSURANCE RULES.

Ail rules of the Burglary Insurance Under-
writers' Association of the United States governing
rates and policy forins have been suspended for the
turne being. At a meeting of the association last
week the resignations of the five companies that
withdrew frein the membership recently were ne-
cepted and a resolution was adopted ,toý continue the
organizatien of the Bureau of Statistics, w hidi the
withdrawing cempanies were invîted te support. The
companies that resigned were the Empire StatzSurety, General Accident, United States Casualty,
National Surety and Massachusetts Bondýng.

In acceptin.g the- resignatiens of the five cern-
panies and in requesting the continuance of thieir
support of the Bureau of Statistics, the association-
adopted a resolution inviting the se'-eding members
te withdraw their resignations. The request will
be communicated through the secretarv: Tt is confidently be-
lieved that with the removal of objection'ible features in the
rules and that under a satisfactorv revisien of the constitu-
tien 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 miles. does net in anyý way affect
the general agreement of ail companies net te pay more than
30, per cent. brokerage in New York cîty. This rate, accord-
ing te burgiary underwriters. is excessive. One.result of th-
action of the association is the'anniouncement of the National
Surety Company that it will make important changes'in rates
and policy clauses. The Empire State Siirety Company an-neunces that it is now.prepared te issue plicies without re-
strictive conditions and îiil pay the maximum brokerage
commission.

Tt is not, however, believed that there is any intention
on the part of any company te eut, the prese'nt residence
burglary rate, and many classes of th(, mercantile rates haVaý
long been rezarded a-, tee low te allow any rpargin off profit,
Claims for burglarv losses have been excýessive during the
Past few weeks and this fact wiii tendi te prim-ent managînçr
underwriters fromt sanctionfig any promiscuo-s rate cutting.

DomJTHOmtSEcuRJTfZ
COIRPOIATION- IiJE
TOI;-Rî'oNT. moriJRE-AL. LONDOZi.ENG.

HAMILTON FIRE INSURANCE COMPANY.

Several gratifying features are prominent in the financial
statement of the Hamilton Fire Insurance Company for the
year ended' December 31st, i911. The loss ratio, 14 per
cent., was the'lowest in the histocy of the company. The
capital stock was increased te $300.000. Net a single dollar
of unpaid or unadjusted losses appears in the statement.
The cempany has the full reinsurance reserve, according t,.)
government standard. The premiums for the year total $48,.
65î; reinsurance of lesses ameunting to $ 1,79S. 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, $2 1,248. The profit for the
year *as $13,979, an excellent showing. The debentuxes de-
posited with the Ontario Government ameunt te $ 14,362.'

A detailed statement of assets and liabilities and the
company's profit and loss laccount appear on another page.
An examinatiep of these indicates that the company enjoyed
gond business during, igîsx dc spite the unfavorable year from
a fire loss yiewpeint.

The Union Bank of Canada has opened a branch at the
corner of Robson and Granville Streets, Vancýouver.
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19 12 Su'bscr*iptioln Ollers
No. i for $4.00

ea'r's Sscpto Te Mntary imes,
(Including, the 1913 Annual Re-vieze)

"lCapital Invçstments in Canada"'

No. 2, for- $4.00
.Year',s Subscriptîon to The Monetary imes

(Incduding the 1913 Annual Review}

"Manual- of ýCanadian Bankiiig"

No,. 3, for $5.50
Ye ar's Subscription to, The Monetary imes

(Inc1udingý the 1913 Anuai Review)

"Cbapital,,Investments in Canada"
"Manual of Canadian, Banking"

The following are -the chapters of
"C apital Investments in Canada"

British inivestmets in
Capada.

Aniericani investmentS
in Canada.

Foreign investmnents in
Canada.

French investmnents in
Canada.

Germait investrnents in
Canada.

Other Countries' invest-
mients in Canada.

Canadiaxi Governmnent
borrowings in London.

Municipal borrownogs
in London.

The financing of Cana-
dian railroads.,

Industril investments
ini Canada.

Inyestment in Cana-
dian land and lumber.

Inv stinents in Cana-

15. Cavada's credit abroad.
16. Canadian securities and

the British Trustee
L ist.

17. New capital fromn iznmni-
gration.

18. The relation of trade to
borrowed money.

H. -M. P. Eckardt's
"Manuel of Canadien Benking"

is listed b 'ythe Canadian. BankersW Association as a, recognized
text book on banlting practice., It includes chapters on Organ-
ization of a, New Ban,%; Selection of the junior; The Junior's
Post ; The Cash Book ; The Ledger-Keeper's Post ; The

C ia'v ins Bank Ledger ; The Discounts, Coliateral Notes; The
Lia b lty Ledger; -The Cash;, Teller and Customier; The Bank's

Business in Exchange; Receiving and Paying ; The Accoun-.
tant ; The Statemnents ; Manager of the Branch ; Financing
the Crops and the Mines; Relations with other Banks and with
Hfead Office; Inspection of the Branch ; The City Brancl ;
Head Office; The General Manager's Departmuent; The
Board; Lîquidation of Failed Banks.

APPENDICES

1. Canada's share of
British capital.

Z. la Canada over-borrow-
ing ?

3. Canada and Inter-
national finance.

4. Editorial comment re-
specting British,
American and foreign
capital investnients in
Canada.

5. List of Canadian flota-
tions in London~, janu-
ary, 1905 to Augitst,
1911.
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j FINANCIAIL

0f Interest to every Investor.
Our Statîstteal Department bas cetnpiled a very complete review of

Standard Canadian Securities.
This booklet will ha found of particular value to every
învestar wbo desires ta keep in close tauch with lead-
ing Canadian Corporations whose stocks are listei on
the Mantreal and Toronto Stock Exchanges.

The twenty-nine companies reviewed include the following:

a. C. PACEERS CANADA CEMENT DOMINION TEXTILE
MONTREAL L., H. & P. SAWYER-MASIIEY

WINNIPEG ELECTRIC RY.
We would be pleased to mail copy f ree on request.

McCUAIG BROS. & CO.
Members Montreal Stock Exchange.

17 St. Sacrament Street - Montreai
Ottawa Sherbrooke Granby Sorel Danville

LEGAL NOTICE

PUBLIC NOTICE la hereby givén that under the First Part of
ehapter 79 of the Itevised Statutes ai Canada, 19~06, ltnown as
SkThé tCompanies Act,"~ letters Patent have been isaued under thc

the f i Secretary of State of Canada, bearing date the 13th day
of January, 1912, incorporating James Steller Lovel Charles Dela-
Inere Magece, accounitanu4, WIlliamn Bain, baOlkeeper, Riobert Gow-
eLn$. Williamn George Flood, Robert Mu grave Coates and Joseph
Ellia, solicitorla clerks, ail oi the City Of Toronto, ln the Province
of Ontario, for the following purposes, viz.: <a> To Purchase, lease
or acQuire lands andi Interest théréin and Water powers andi water
prileges anti ta develop thcrefrOmn any Pawer, electrîcal or other
*,energy and ta use the a5.nme ln connection With their business andi
ta transmnit the samne, anti Purchaze, oeil, Ieasc or dispose af lands
or Inttreat therein or p)ower and to enter loto worklng arrange-
ments Wlth othier companles, persans, firma or corporations for the
use thereof andi tO establish, aperate andi maintain any electria.
,Zas or other llghting, heating or Power plant and ta seli andi dispose
-oi electrlc, gas or other liglit, heat andi Pawer. Provideti always that
the rights and prlI'ileges hereby canferreti upan the company ta
generate, Bell anti dispose of electrical, energy for lght, hoat and
pawer when exerciseti outside Of the property of the company shal
t e aublect to al provicial anti municipal laws anti regulations ln
that behalf; <b) osink we la and shafta, andi ta malte, builti, con-
struct, erect, laY down and maIntain reservoirs, water worlts, Ois-
terne, dams, culverta, main andi other Pipes andi appliances and ta
-exoeuts and do ahl Other works and things necessary or convenient
for obtaining, storing, seiling, delivering, measurlng and dIstrIbut-
Ing water for the purposes Of Irrigation andi for the creation, main-
tenance or deveiopment ai hydraulic, electrical or other mechanical
power, or for any other PUrpose af the Company; (c) To construct,
maintain, alter, malte, work andi operate on the propcrty or the
-Company, andi for the purposes of the company, or on property Con-
trolled by the Company, reservoirs. dams, hlumes, rae andi other
ways, water Powers, aqueducta, wells, roandu, piers, wharves, build-
Ings, shops, stamping M1118 and ather works and machinery, plant
endi electricai anti other appliances of every description;, (di) Te
eacquIre by purchase or atherwise and hold lands, tImber limits or
licenses. water lots, water fails, water prIvileges or concessions andi
powers andi rlghts andi interesta therein, anti ta build upon, de-
velOP, irrigate, cultivate, farm, settle andi otherwise Improve and
utilize the saine, anti ta Icee sen or otherwlse deal with or dis-
pose of the same, and generaîly to carry on the business of a land
andi landi improvement and Irrigation Company; (e) To aid anti
assiat by way of bonus, ativanes of money or otherwlse with or
wlthout securlty, settlers and Inten'¶lng settiers upon ans' landis
belonging ta or salti by the Company, and gentersily to promnote thse
ýsettlement of said lands; (f> Ta estabiish stores for the sae of
grocerlea, Provisions andi general merchandise ta settiers andtu i-
tcnding setticra anti athers upon 'lands belonglng to or salti by the
-Company, or In the neighborhood of such landis, and generally ta
-carry on the business of gencrai storekeepers and merchants; (g )
To construct, exécute, own and carry on ai descriptions ai work
Which niay be necéssary or useful for the purposea of thse Comn-
pany; (h) Ta manufacture andi deai In logs, lumber, tumber, waod,
metal andi ael articles Into the manufacture ai which wooti or
méntal, entera, and ail kIntis of natu ral1 products andi by-products
thereof; (1) Te purchase or etherwise acquire, hald, sell or other-
Wise dispose af shares or stock, bonds. tiebentures or other secur-
Ities la any ather corporation, notwithstantiing the provisions af
-section 44 0f the said Act; (J) To Carry on any othcr business
whether mnanufacturlng or otbérwisé, which may semr to thé coin-
pany capable af being convenien tly carrieti an la connection with
the business or objecta ai thse company andi necessaTy ta enable
the company to profitably carry on is undertaking; (k) Ta pur-
-Chase or otherwise acal2ire andi untierta3te andi assumne ail or any
part of thé assets, buIsiness, property, privileges, con tracts, rlghts,
,ob iations andl lisabillties of any prsa,,n, finam or campany carrying
.on ay business whlch this Company ls eutharizeti ta carry an, or
any business sinmilar theréto, or poszesed ai propérty suitable for
thé purposes of this compszly's business, anti ta issue la paymnent

-Or part payment for any property, righs or privilegés acquireti
'by the company, or for any guarantees of thé campsny's bonds,
-or for services renderedi ' hares ai thé eompany's capital stock,
whether subsscribed for or net as fuUly pald and not assessable, or
thse cam pany'sabonds; (1) Fron tinté ta timne ta apply far, purchase
.or ac<quire by assignméiit, tr5jisfer or otherwise, anti ta exercise,
,carry out andt enj0o' any statute, ordinance. order, licO5JW, power,
authoritY, franichise, concession, right or privilege which an gov-
.ernment or authorifttes, upreme, municipal or loal, or ansy cor-
poration or otisef pub~lie body, Inay bc éSitpowerét ta enact, malte
ýor grant, andi t<> P&y for, ald lnan cniontribute towards ca.rrying
thse sam e Into effect, anld to p.pproprla.te any of thse compa.ny's
ýstock, bonds and4 asts ta defray the nece8ssari Mosts, charges anti
ýeXpenses tltereaf; (ma) To enter toto pa.rtIlersbiI or late sany ar-

Now READY, DECEMVBER ISSUE, 4THi EDIrIoN

ANALYSISI
CANADIAN STOCKS

A handy, accurate and comprehensive
guide for investors. Copies mailed on
request. Address Department "lF."

Greenshîelds & Company
(Members Montreal Stock Exchange)

16 St. Sacramsent St MONTREAL
LONDON PARIS

rneetfor sharing profits, union of Interests, coerain on
adveturec reciprocal concession or otherwise with any person or
Company now or hereafter carrying on or engaged ln any businesS
or transaction which this Company la authorIzed to carry on or
engage ln; (n) To raise and asalat In raising money for and ta nid
by way of bonus, loan, promise, endor$sqment, guarantee or other-
wise, any corporation in the capital stock af which the Company
hoid shares or with which It may have business relations, and ta
act as employée, agent or manager of any such corporation and ta,

uaantee the performance of contracte by any sucli corporation or
buY any person or persans with whomn the company may have busi-
ness relations; (o) To procure the Company ta be reglatered and
rccognized ln any foreiga country and ta desiEnate persons thereîn.
according ta the laws, of sucb icrelgn country, to represent thia
Company and to accept services for and on behalf of this Compa.ny
of any praceas or suit; (p) Te lasse, sen, or otherwlse dispose of
the property and assets of the company or any part thereof for
such consideratiori as the Company may deecm fît, including shares,
debentures or securities of any Company; (q) To amnalgqmate With
any other campany having objecta similar ta those of thiý comnPany;
(r> Te do ail aets and exercise ail powers and carry on ail business
incidentaI ta the due carrying out of the abjects for which the
Company is Incorporated and neessary ta enable the colmpanly ta
profitably Carry on its undertaking, (s> To do ail or any of thse
above things and as principals, agents or attorneys. The aper*atians
of the Company to be carrled on throughoUit the Dominion of Cana"a
and elsewhere, by the name of -Mexicain interurban Electrie Trac-

Dated at Totoic aiteSceayaSataiCndti

Solicitors for 1eicn Intrurban Electria Traction
Coxpany, im-ited.

IMPERIAL GUARANTEE AND ACCIDENT INSURANOR
COMPANY.

The number of policies issued iby the Iniperial Guarantee
and Accident Insurance Company of Canada during the Past
year was z3,ot8 for $34,078,33o. This is an inarease over
lest year of 648 policies, and Of $2,220,934 on business
written. The Company bas cantÎnued ta, confine îts operations.
ta personal, accident, sickness, fidelity, guarantee, and plate
glass insurance, and has refrained from engaging in the
more hazardaus classes Of casualty underwriting. The satis-
factory resuits shawn in the seventh annual report is an
evidence of the, conservatiVe mrethods of the company.

The premiuuis on business written amounted ta $254.907,
of which $2ý52,868 was paid, being an increase on business
written of $,28.572, and on paid business $32,054. The in-
terest earnings totalled $lo,58î, an increase of $i,2o2 over
the Previous year. The assets of the campany now amount
to $338,552, an increase Of $32,314, and the surplus ta policy-
holders- $226,114i which tagether with the uncalled suý'scrÎb-
ed capital of $8oaaao maltes the available secur;ty for al
contracts $1,026,tI4. The annual report is a tho-oughly satis-
factory document, and much creit is due therefor ta the cap-
able management of Mr. E. Willans, the general manager of
the company. Sir Wm. Whvte and Mr. D. B. Hanna have
been elected ta the directorate.

In the Commarns Banking and Commerce Committee tuie
British Colonial Fire, Insurance Comipany was gýarÀed an ex-
tension of charter. 'The Liverpool Manitoba Assurance Coin-
pany bill was discus".d and the chief clauses vere paSsed
The Canadian Birbeck Company asked for a change of naine
ta the Canadian Mortgage Investment Companvy, but this
wýas deferred.

jangary 27, 1912. THE MONETARY TIMES



454 THE MONETARY TIMES VcIume 4 81

STOCKS ANE) BONDS-MONTREAL
MINI

scribed p

900
2.600

1,000

7

2,500
40w

2 1600

[NG STOCKS

COMPANIES

Halley.
Beaver Con ....
Buffalo...
Cham.. Ferland
City of Cobalt..
CobattCenti.al.
Cobalt, Lake. ..
Poster....
Gifford...
Great Northern
Oould ... ..
Green-Meehan.
Hargraves. .
Hudson's BSay.
Kerr Lakre..
Little Nipissing
McKîn..Darr'gh
Nancy Helen..
Nova Scotia ...
ODhir......
Otisse....
Peterson Lake.

Price
Jan. 26

1912

8 '71

*2 21

7iI

6,00~ilSd . ... ~~
1,600 1 Silver Queen.....

.Union Pacifr.
2.60 f Temiskaming.. 34*j 34
..... Wettlaufer .... 86 81

Porcuplue

.Arn. Goldfields 16,2 1711.Apex..........8 7
.. Crown Charter 11> 95

..... .. Dane Extens'n3130
.Eldorado .il
.Fojey-O*Brien. 27 2
.Gold Reef ...... .....
3,00 6 olligor 1385 1376

e-ïôôîJupiter ... 49 48
2001Moneta ... 20

. .Nor, Explort'n .... 21
.North Doame.. ......
.Pearl Lake .... 26 18.... Pore. Canada.. .....
2w1Porc. Central.. 88030

Porc. Gold r. .42001Porc. Irnperi.l~
60..Porc. Northern 96 95

2100 I Porc. Tisdle 4 2
3,00 1 Pre't'nE.Domne (Il 6
1,000 I Rea ..... _....142 140)
....... Standard ... 20 le*

...... Swastika . ý24* 2
100iUnited Porc.. 3k 21
. LatDoamee.... 46 I1

STOCKS AND BONDS-
TABLE NOTES.

(u) Unlisted.
fCanadiauî Consolidated Rub.

ber Bond Denominations, $100,
$500 and $1,000. Steel Com-
panoy of Canada, $100, $500,
$1,000.

:1Quatterly.
PriCes on Canadîan Ex.

changes are compared for con-
venience With those of a year
ago.
Quotat ions for Coniagas, Crown

Reserve, La Rose, Nipissing
and Tr'th'wey wiIi be found
among the Toronto Ex-
change figures.

QuOtatlons of Cobalt and
Porcupine Mining Stocks are
thpae of Standard Stock and
Mining Exehanges.

Montreal Steel stocka are
cOmrnOtnly termed "lswith I

oth xchiange. They are
quoted a Montreal Steel in our
tables.

Ait voinpanies narned in th,
tables 'will favor The Monetary
Timen by seoding copies of ail
cireulars i9sued to their share-
beilert, and by iio t

ifying us of
any errors in the. tables.

IL$éjl. orjou (coe.

n0t CeMPany, '12 St.
USetsment Street, mon-
trous.

Capital and Rest
in thousands

«E. Paid. Rest
UP

1,00,0
1,00011,00
1,000 1000

7OI la

3 British North Amn.
0 commerce.....
10 Dominion......
0 Eastern Townships..
Q Hamilton. .........
O Hochelaga ..........
O Homne Bank lu) ...
0 Imperial. ... ..........
O Merchants Bank ..
O Metropolitan Bank_
O Moisons...........
o Montreal......
0 Nationale.....
o New Brunswick (u) ....o Northern Crown lu) ...
0 Nova Scotia ....o Ottawa......
0 Provinciial Bnk*lu>
0 Quebec ........ ....
0 Royal Bank.....
O Standard .......
O sterling (u> .........o Toronto......
O Traders......
0 Union Bank. ....

COMPANIES
Trust

INat. Trust Co.,Lt..
Tor. Cen. Trusts Cr..
Union Trust .

Leoan
lAgrî. Sav. & Loan ..

3 Cao. Per. Mtge. Cor. .
3Cao. Ld. & N. Invt ..
Cen. Cao. L. & Sav...

ICol. Invest & Loan ..
Dom. Sav. & Inv. Se...
OrC. West Perm...
Ham. Prov. & L. Sc...
Huron Brie L. & S.. ...

1 Imp. L.&I. Co., Ltd...
ILanded B. & Loan ..
IL. & C. L. & A. Ltd ....

5 Mont. Loan & Mtge. :)Ont. L. & Deb. Lon...
1 Toronto Mortgage ..
IReal Estate Loan ..

Transportatlona
ICao, Pacific Railway.

I Detroit United Rly ..
IDuluth S.S. & A.

Duluth Super'r. ..coin.
1 Halifax Blectric ...
Havsna Elec.: prof

Illinois Traction_ .pref.
Mes. Tram .........
Mex. N.W. Ry ...
Min:.. P. & . ....

pref.
Monterey . .. pref.
Mont. Street ly ..
Niagara Navigation..
Nrrhern Navigation..
North Ohio Traction ..
Porto Rico Rly ...
Quebte Rly. L. H. & P.
Rjch. & Ont. ........

IRio de Janeiro .....
Sao Paulo .........
St. Lawr, & C. Nav ....
Toledo lIly,..........
Toronto R1y........
Tri. City R. & L. .. pref.
Twin City lIly.... .cçm,
West Iodla Elec ...
Winnipeg Blec_...

Tel., Itgbt,
Telegr., Power

Bell Telephone.
Consumera Cas.
Dom. Telegr ....
l<aministiqu1a ....
London Blectric ..
Macky cm

Mez, L. &P. Co ...
Il I "*prof,

Mont. Tele .......
Mont. L. H. il P.::
Ottawa, L. & P. ..
Shaw, W. & P. ....
Tor. Bloc. Lluht ...

Ami. Asbestos. . .. com.,.
,pref.

111k Lake ... t.om.,.
.l.. prof. .

B. C Parkers
aB. C. Psckers ... .coin.
ýB. Cao. Asbestos..
B.rt, P. N .... Cm.

C .ao. .. pref.
.. ... pref.

Canada Cement ..
Cao., Cernent .. prf.1
C. C$tn....

Can. Con,Rubber..
.pref

'TORONTO

sales
Price Price Price Week

Jan. 26 Jan. 18 Jan. 26 ended1811 1912 1912 Jan2à

214 .... 21 21 21621
234 260415àM6 2322 .... 16

210......03 .. ..0.1...

... 86 -1"' 41
19819M .. ,19 2... 56
2061206 .. 2011..26 1o

210291 .. 24 ... 4

2t 2201

143
... 150

.209

..237

211
.... 146
...149j

1461 145
...149à

10..2 ......
8...7 .. 7 1..3 :::.

10 1176 166 .... .... 180 178 ...

..137
167 1661
160 167j

.200

72
1,90

.200

132
110

... 197J
.... 204

1231211

ùâ.

...122J

... 1661.... 163 I.... 164
.... 130... 130 ... 136

M0 208j
71J

82à

..12M-)

b56....

108 107
152 1521
871

...124&

190 ..

ià. is2

6 99 981
7 113 112

7.
7.

2M01230

121

123

1901
.... go3

1145

.... 104

70 'Mil

2M2 211l

tô,

1'23
113à 113

193

105

70

1..1. .... 1..1 ..

'4.....

.... 2
118 172

... 8

4..

10i 99
78,' 72

1174, 92M

25

T ....... .

Price
Jan. 25

13. 3

143à 141

210.. .Y

7à71Î

141 1401j

22l

99 98;

108.1.

...100

145 44

924 92
761 7
86j 85j
...105
.. .141

11t141e

110 101

98
4038

02
87J 8

... 90

- -1 ", 11-1 1-1

BANK&
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TORONTO AND WESTEIRN CANADA

Indu
(Catt

striai
inued)

Capital n
thousands

Paid Petid

1,733 1,733 100
7.640 7,581 100

,089.088 100
No0100

M6 100
450 450 100

6126,212 100

5,000 5000
s.000 sM00 100

4w0 400....
U5,277 35,20 7 100
5,000 5,000 100
1,5w0 1,8W0 100
1,0 Mo ,l'M 100

3,000 2,894 100
750 60 100
750 50 100

600 00 100
219 19 100

2.500 .100 100
1'moi M0 100

2 101 2705 100
su, 894 100

70. 0100

80 00 100
6.00 600 100

1,0 010 100
11Z0 2.600 100

2.000 2,000 100
650 Ele60 i
660 6w0 100

2.160* 'iô
1.075 1076 100

M3 937 100
M00 M0 100

800 800100
900 800100

1,260 1,250 100

û foîsô 100

6..9. 6.96. 10

Can. Converters. .
Can, Gen. Eleetrie.
Can. Loco co.

.pref.
Cati. Machînery.

Can. Sait...........
CityDairy. ...com.

Crow's Nesît Pasa. pef
Dia. Flint Glass. .
Dominion Cannera...

pref.
Domn. 1. & S. Ca... pref.
Dom. Coal Co.. pref.
Dom, Park.......
Dont. Steel Corpn .
Dom. Textile ... coin.

E.-Can. P. & P ...
Blee. Dcv. of Ont. pref.

Gould Mfg. Co ....1. .. *' - pref.
Intere. Coal. ...

. pref.
Lake of Woods Mil....

bref.
Lake Superior ...
Laurentide Paprer..

Maýç1e Leaf Milting ..
pref.

Mont. Cotton....
Montreal Cottons Ltd.

*ý pref.
Mont. Steel........

.pref.
N. S. Steel & Cal.

1. pref.
Ogilvie-Flour.

Pacific Burtý...... ... pref.
Patan Mfg ..........
Penmnt. .. coni.

.....pref.
Wm. A. Riea cm

.. pref.
Russell M.C ...

.... pref.
Sawrer-Massey..

tiret.
Sherwin, Williams,..

ý* pref.
Shredded Wheat ...

.. .. pref.

.Spanish River... .. eom.
r . ... pref.

Steel of Cai.... eorn.

Tooke Brs ... coin.
... .. ref.

West Cati. F.M.

Coniagas.. ý....... ..
Crown Reserve...
La Rose.......
Nîpissing.....

Trethewey ........

Bell Tel. . . .......
Black Lake .........
Cati. Car. Pdy ....
Cati. Cernent....
Cati. Cal. Cotton .
Cati. Caon. Rubbcr.:
Ceo. Locai... 1... .....
Can. Nor. Ry ......
Camn'1 Cable.......
Domiînion Cannera..
Dom. CoaL ..........
Dom.: Cotton.....
Dom. I ron & Steel.
Dom- Txtile a.

P. Canada P. &. P.
Elec. 1ev. aI nt ...
Ha lifax Eleet,....
Havana Bieet .....
lnte=elunial Coal..
Kaminiatiquia . ...
Keewatin Plour Mila.
Lake of Woods mm ..
Laurenthie Paper ..
Mes. Blec. Light..

Mcx. L. & P..........
Mont L. H. & P ...
Mont. St. Ry ....
N. S. Steel & Coa1.
Ogtlyie MlUing ....

B .......
Ontario Loan.:::::
Penunans ...........
Porto Rico.....
Price Bras, Ltd.«:::
Quebec RIs.. L. H. & P.
Rleh. & Ont. Nav...
Rio . de JIaneiro ....
San Paulo ...........
Sherwîn Willias ...
St. ohn Ry ....
St;ecl of Cati .....
West India Bet
WIndsor Hotel...

48 175

1075

lis 113

91

92 b1é

loi*

;. Prie
,Jan. 26

1911

7.

2 7.
7.

8 .... ....

77

.. ... ....

7

7 .
8....195

7.
8
78 .....

6 89 8

7.

7..54

127 710

;5 701

W24 91

80 ....

B%0 670
31-0 310
3M 3M0

108.
88.........

.... 934.

Icli.

'124 91.

80.........

jâsi 1904 ~5o0

TORONTO
Sales

Prie Pre Week
Jan. 18 Jan. 25 ended i

1912 1912 Jan25I

*..87 -:. 86 8 19

104.... 4.
61 61 60 1

104 102 10i 10(2 972

*581.. ool bu.

65 ... 67 25

64 63 61641 0

931 92& 934 921

884  831 à~
59à 59 e1à 60 Ï)
...84 _.84...

lui93 2M019 13'1)

102 14 9
106 W03 0 1074 9-5

... 4 39 .. . 0
91 95 l44 1lm

80791 $01 7;w

36 351 5

354 351 36 314 1017
91 90, 89 80 167,

Prie.
Jan. 26

1911

44J 44

103~ loti
lis 109

59.
644 6

10 74

V41

là3i u4i ..

75

37

91

gai

984 9

974

951

.0....

Î10
87 881
90 &i

101 99
101 ..

11Mt
88, < es

'il.»

7M 524,

.... ... ...

05 103-.

3- lit

.... 6371

--i0341 08*â 30

102

M 97

108 9
.. 8. . ..

.. . .. .. 8.

o1t

.6000
91 .... 11,00

77.~4iôô

... 99i23~C

100.... 8400
.6000

30485

105

MONTREAL
Sales

Price IPrice Week
,Jan. 18 Jan. M5 ended

1912 1912 Jan2ô

37 35 310

... .... 64 1 81 30

.1 .. .... ... 27

681. > t64 6 4 ..7...

100 .0 .... 10

... .... ...

136 lm6133

50) 53 5~

... o i i 1ii..

VANCOUVER STOCK
Cap. in
thuu'ds a

Sub-
scribed CL. 0

$l 2,000j 1 ýAiberta Cati. Oul.
'2,W: 1,Aiberta Coal..ý ...
3.000 1 lInternational Ci.
I1,0w0 2," Portland Canal.
100i 1 Stewart Minîna.

2.60 MlUI Western Coal.
75 l'mi Burton Saw .....

2,000ý 1(x) Dominion Trust.
2,398.j 105 G; rat West Penm.

50 5Lasquetl 1. Min.
001Nugget ....... ......

1Bitter Cre.
00 Glacier Creck.

1100 1 Portland Wdr ....
1,500 1 Red CldY ý. ...

201 1 Stewart Land..
1-27t0> 100 B.C. Pack, pd. .
1,511 100 1.C. Packc. Coin...
10,0010 B.C. Per. Ln ...
1,9 100 B. C. Trust ...

... Crawn Cert...
. Northern Crt....

5.600 100 Cati. Cotisai.-
600o NI Cati. NW. 011.

3 ' fli 1 Dia.V. Coal ...
15,000 100 Granby ...

160. 100 N icola Coal ...
1,7.'À) 1,Ra-m. Catrl...

.. A. Script,..

WINNIPEG STOCK
thou*ds

-- > LSR
Sub. S

scribed ~

9 50A 50 Cati. Fire .
2,008 100 Canada Landed ...
20021510 C.P.R..... -- ...

.10) City & Pro. L.n. .
1,000 MI Com. U~n & Trust.1.-''id10M)0. W.-Llfe 5596 pd.

2.398l 14) G. West P. L. & S.
8*25 100 Home In. & Sa%,*g.

. Crown Cert-. 
..... North. Cert. .
..... Nort. Mort. 20% pd.

1 M005 Northern Trust...
S. African Script.

'A) 0s'tandard Trusts..
6;,000 100 Winnipeg Illectric

EXCH GE.
Jan, Jan,1

B.AsIc1 Bd. Ask

-35 70
150

127

... ...

lu

30 ....
15

4.W.

M15

97

et103

807

VICTORIA STOCK ECHANGE~
Cap. inls.l a
thou 'de Ja.1-a

LIra e, 1912 1912
Sub- .~Bd. Asc Bd. Ask.

scrlbed

0 2.4000 1 Alberta Cati. 011..........
1,000 1 Amn. Cati. 011 .............
2.60 1 Alberta Co.id..........

M0 .60 Cati. N. West OÏL: i à .
3,000 1 Dia. Vale C. &C...... .........
e»60 100 Oranby.,............36 39 37.3

3»00 1 1lnter. C. &C. ........ 66 59 64 68
3.000 1 Royal Callieriti .s.. 5 8 5
10,000 100 B.C. Pernn. Loan à* M3 .... 125
200 Ille Dominion Trust 8 120 .... 120 ....
2,398100 Great West Peri 9 120 ... 122 124

W0 1Stewart Land .... .... 8 7. 7 _
-...S A. Script ....... ............. ....
20 Bitter Creek ........ .... ... .... ....

50 .60 Glacier Crack....... 2 .... 3 3j
M0 1iMain Reef........

1,00 .25 Portland Canal. 64 (la 5î ek8
1,50 1 Re.dClîff .... ..... .... ... 63.

100 1 1Stewart M. &D. 25 ... 26
ôf00 îNugget Gold.....3 .. 6

500 .2M5 Lasqueti....................

EXCH ANGE
r. Prie Prie
«eo ian. 15 Jan. 22
S 1912 t912

6125. 12-7

7
...120 . .120

31 ... .-. 110
15 2m90 1 2m1 315

1234 125 124 125
8135 140 lm5 140

5 ... 1112

7 125 l 1.33 12 133

12 162 -166 ....
ô .... 255...

4,000-ý..
2,000 .
7.5W0 7.4W9
6000 00
1,00
3,000.

Due
4.81,1 192n
1,223.

1051

6,000 31

758o 1922
1.m 1925

L1m 1930
t40. 1983

wo 1910
7,W33 19321

1,200 192(
6,ff 19w.

100500 19X1
il:5 1931

150 2lm
1 195A

1.500 la3

2 1luf

600 1921

MO 1931
1,000 19%%f

MONERTARY TIMES
BOOK DEPARTMENT
Manuat of Cenadian Bainklutg
Practkc. By H. M. P. Ecleardt
Capital Investments la
Canada. By Fred. W. Field.

These two useful volumes for 5 #0

, -, nolpea ý ecÇ. Y. - 1.... .... 1 . -1! ... 1 .... ... «I
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CANAIANSECURITES IN ]LONDON

Cassedte 19 1 8..
Dîtto. 1 0 .4
Ditta. 1 98.. .....
Ditto. 1947.
Ditto, Can. Pa. .0 soc
Ditto. <isbe. 191 2 . .....
Dltto, 1930-0 stock...
bitte. 1912 stoc.........
Ditto, 1914-19...........

PROVINCIL
AJberta. 1988...........
British Columbia. 1917..

b itta. 1941 ..............
Maknitoba, 192............

Ditto, lm8......
Ditto, 14......
bitte. 1949.. ...... ......
bitto, 1950 stock....

.t4ew Brunswick. 1934..
Nova Scotia. 1942 .........

bitto. 1949.......
Ditto. 1954 .. .....

Ontario, 1946 .............
Ditto, 1947............. .

Quebec, 1919 ..............
bitto. 1912 ..............
Dltto. 1928 .............
Ditte, 1934. .............
bitte, 1937.............

Sasatchewan, 1949 ....
Ditto, 1951 stock...

MUNICIPAL
Bumaby, 1150 ....... .....
Calgary City, 1930l.

Ditto. 1928-47........
Edmonton. 191"-7 ....

batto, 1917-29-49......
Ditte, 1918430-50......

Port William. 1925.4. ...
Hamnilton, 1934............

bitto. 193040 ...........
Maisonneuve. 19411....
Moncton, 1925............
Montreal, permanent.

Ditto. 1932. .....
Ditto, 193.......
Dîtto. 1942. .....
bitte, m.94 .............
Dîtto, 90..........
bitto (St..,Louis)--». ..

Slcose Jaw 1950...........
New Westminster. 1931461. .
North Vancouver .........
Ottawa. 1913 .............

bitte. 1928.46 ...........
Port Ad, ur.193040 ....
quebec City, 1914.18....

bitte. 1923..............
Ditto. 1958..............
Ditto, 1962..............
Ditto, 1961 ............

Regina City, 1923-38....

Ditto. 1946..0.............
St.J o n Cty.. 193 8......

Ditto. 194 ..... .......

SherbrookeCty19 .
South VancOuver. 1931...
Tronto, 19192.............

Ditto, 1921-26.......
bitto,1991... ..
Ditte. 1929......... ....
bitte . 1944-8 ............

Vancouver, 1931...........
bitte, 192.........
Ditto. 192647 ...........
Ditto, 1947-48 ..........
1)ltto. 1950 .... .......
bitto. 1951 ..........

Victoria City, 1920-60 ....
Westmount City, 19u-4...
Winnipe., 1914 ...........

DLtt, 1913-M ...........
D tto, 1940... - ..1..

Dit,19406....

j, Pries
SJan. Il

io oo 12

2 7q 79
3*8 100

100o 101
loi *1001

107 106
100 '103

4 99 *101
go 99101

ton0 102
4 100 101
3k 89 *91
8 78 8090H M
41101 102

100o *102
b 100 -102
4 100 .102.
3 82 84
4 98 *100

4 67 *99

4 102 *104
4~ 102 104

102 108

1028 104
4*101 103
4 98 100
3 98 790
4* 101 103

4 90? 104

4 102 104

4$ on 1
4499 *101

1 99 101
4 99 *101

go 94101
sw *0 101

1 9 91
4q 99 *101
6 108 *109
1 101 *103
4 97 99
4 98 100
4 97 99
5 105 *107
Il1100 102
4~ lob 102
4 04 96
ô lui $106
4 95 *100

3491 *93
498 *100

4 100 '102
4 100 102
il 100 102
4 100 102
4 100 102
4 101 1012
4 9R 101
4 97 99
5 102 104
4 101 l0m4Idl j li

flailr.ad

berta and et. Waterways
5% let mort ...........

berta Raiewy 10
D,5% deb stk (nen.CUm.ý

Aigoma Central 5% bonds..
Algoma Eastern 5% Bonda.
Atlantic & N.-W. S% bonds..
Atlan. & St. Law., 6% sh'ree
Buffalo & L. Hluron, Ilnt mer,

5%4% boa ............. »
bitto, 2nd mer. 554% bond,
bitta, erd. shars$, £10 ..

Caig. & Edm'n. 4% deb. st'cli
Co. Atlantî,c,4% Gld bonds
C. N. %%(Mnuar. bonds

DO. 4% <00.o.) lat mn b1di
Do:. 4%prpta deb. stl
Do.,3 fDem.)uguar. stecli
Do.. 4 Land Grant bonds

Do., Alberta, 4% deb. stocl
Do., Saskatchewan, Do.
bitto 3j54% steck......
bitto 5% Con. deb. stock..
Ditta Alberta, deb. stock...

C. N. Ont.,34% deb. st'k. 193<
Do., 354% deb. stock, 193..
Do., 4% deb. stock .-...

Can. Nor. Que., 4% deb. stIcc
Do., 4% lot mort, bonda...

Canadian Pacific,5% bonds..
bitte, 4% deb. stock ...
bitte, Ai gorna 5% bonds.
bitto, 4% pref. stock..
Ditto, shares $100...

Central Counties, 4% dlebs..
Cen. Ont,, 5% lot mer. bodei
Daw. Grand Forks, 6% di. st'<
Detroit, Ord. Haven, equip.

8% bonds .............
bitte, con, mort. 6% bonds

Dom. Atlan. 4% lot deb. st'k
bitte, 4% 2nd deb. stock..

Duluth, Winnipeg. 4% ci. at'k
0... 3 ur. bend ..

.,Zýý 4%mb(Pr. Sec.)>A
D 1 4 m.b'ds(L.Sup.br.)
Do, i dcl,. stock...
Do,%b*ds (B. Mountain)

0.T.P.. Br'nch Lines,4%b'do
0. T.. 6% 2ad equip. bonds ..

bo., 5% deb. stock ....
Do. % deb. stock...

Do:, lIt. West. 5% deb. st'k
Do.. N. et Cao., 4% deb. et k
Do., Mid4. ef Cao., 5% b'nds
Do., W.,O'y& Br'e, 7%b'ds
Do.*4% guar. stock. ..

D.. 5% lt pref stockDO.. 5S ndp pet sck,DO., 4% 8rd pe. stock.
DO., erd . stock-.........

0. T. Junctian 5% mort boa
0.T. Westn. 4%u let mart.bda

Ditto. 4% dollar bonda .
Manitoba S. West'rn, 5% bda
Mexico N. West. tom. stk.

bitto.5% lat mort, bonds..'Mion. S.P. & S.S. Marie, lot
mort, bonda (Atlantic)...

Ditto. I cons.mort,4%bdsý
bitto. 2nd mort. 4% bonda.
bitto, 7% pref., 100 ..
bitte. commeo. 9100 ...
bitto, 4% I.eased L.lne stk,

Nakusp & Slocan. 4% bonds.
New Bruns., lat m't. 5% boa,

bitte. 4% deb. stock ...
Ont. &Que., 5% dej,. stock..

bitte. ahares. $100 6% .....
Qu'Appelle, Long Lake, 4%

dc,. stock ..............
Q. & L. St-J.. 4% Pr. lien boa.

bitte, 5% let mort, bonda.
bitte. income bonds._

Que. Central, 4% deb. stock.
bItte, 3% 2rnd dcl,. stock..
bitte, income bonds.
bitte. shares, £254.

St. L'rence & Ot'wa.4% ba

Price- 1 aI.d-Cnd Pric
.Jan. 1l Jan. il

Lin *112

94 98
[il *113
147 149

133135
'133 135

11 lu,
92 '94
99 '101

90 101

99

98 100
98 100
931 941

101 103-
93à 941
90 92
89 91

92 4

10lf *106
103 104
110 *112

105 *107
14 17

107 lit
106 110
98 lui0
96 '98
93 95
81 '82
95 97
9507

94 98
98 100

111 '1111
124 0128
99 100

124 128
100 102

ils~ *115~
911 92J

ý109 110

106 *108

95 *97
110 112

100..*101.

99 -101
98 '100

150 15
138 140
pli 924
97 *913

111 113
100) 102
126 128
145 148

94 98
90092
62684
10 12

101 103
8ý48M
131 127
26 27J
9 1011

Shuswap& &kngon4 bda
T'emscouata,5%pr. le bde

bitte. cOmmittee carte...
Torante, Grey & Bruce.'4%bds
White Pas$ & Yukon, eh., £10l

bittci, 5% lat mort. deb. stk
bitte, 6% debenl.

Banks

Bank of Brit, North Am.,£5
Cap. Bk. of commerce, $50..-

Land E7eupaulea

Brit. Ametricans Land, A. £1.
Brit. Col. Fruit Lands, Et1...
Calgary & Edmonton Ld.. la.
Canada Company. £1..
Can. North.West Land. $1.
Can. City & Town Properties

pref. 12/6_.............
Can. North. rairie Lands, $3
Canadian Wheat, £1.
Hudsonls Bey. £10. 
Land Corp. of Canada,E£..
Maniteba & N.W.. £1,.
North Coast Land. 5 ...
N. Sask. Land 6% Bond..
Scottisli Ont & Man. L~d£

£2 paid.... .... ....... d
Southern.Alberta Land, £1..

bitta. 5% deb. stock..
West. Cao. Inveat.5% pref.£1
Western Canada Land, £1.

bitte. 5% deb. stock ..

Lemu CompSlles.
British Con. Trust, £5 ..

4è% ES pref.
Bris. Emp. Tr'st, pref. ord.£l
Can. & American Mort.. £10.

bîtto. dittô.£2pad
Ditte. 44% pref. *10.:::
bitte. 4% deb. stock.

Cao. & Empire Trust.
De., 5% pref, stock...

I0. Cor.of Cao. £10 . ..
L'dn &B. N. Am. Co. £7,10sixd
N. Brit. Cao. loves..£3, £2 pd
N. of Scot. Cao. Mertglage,

£10, £2 pd.............
Ditte., 4% deb. stock ...
bitte, 31% deb. stock..

rruet & Loan of Canada, M2
£5 pd..........

bitte, do.. £3 pald ......... '
Ditto. de.. £1 vald....

iwIls Ca.mpanie$.
Casey Cobalt. £1.....
Cobalt Town Site Sâilver. £1.

Hall Minîi & S...elting. £1.
Holllnger, *......
Kerr Lakte, $6 ........ ...
La Rose ...............
Le Roi, No. 2. £5......
North. Ontxletin.£
Vancouver Copper. £1 ...

iIIscellaiueou vole.,
Acadia Sugar Reflning. ord.

£1...... ............
bitte, pret., ............

Asbestes and Asbestic, £10.
Bell Telephene 5/. Bonds....-
B.CoL.Rlectric Ry.,*4i% debs.

Do. 41% perp.cons.deb. atk,
Do,Vanc'v'rPow'r,41%d'bs
bitte. 5% pref. ord. stock.-
bitte, def. ard. stock..
bitte. 5% pref. stock ._

Calgary Power. 5% bonda ...
Canada Cament, ord ...

bitte, 7% pref ........
bitto, fi 1.tmrt ons

Canada Iran. 6<Y clebs ...

7t 75
£21 22

88 93

391. 8916

25
10 1

' 1 1
102 104

6 ai

i *1
12 

il

98 101
9 9

17 10

loi 101

19Ilz

9 I2
1 103

102 104

GOMMINENT FINANCEI
LIC D>BBT 1911 RFVEaUE AND> EXPENDoREm ONc A&>

ceea? OF CoOUNKIATD PUNi>

Sc". REvasUs1-
nada ............... 4,M31491 35 Customsa....... ... .........
gland.............263,121,42i)64 Excise........................
Redemp. Fund..4,04l2765 Sà Pst Office ............. ......

es....... .... 104838:800 Public Wn.k4 including Railways.
.5.12....1 ...............97436 ý

unts....... ........ 1 11,M 82 42 Total......................
ankng cconts...e2.g8: 3BXPsairrURE ........... ..

Total to 3191
bec. 1911

64,l53,9¶ 2
14,21-%,524 79
7,150,000 0C
38,874 27
5.101:&V961

54,30Z,871 7

ExpaxomIazR ON CAPITAL
ACeOUu'r, ETc.

lie Wor*s, R2ilwaYs & Çnaa. 18 591,713 71
way Subsidies ......... _...i 391.040 &

UNREVISED STATEMENT of 1
LAND) REVENUE (Dec., 1911)

Bouacs op Ravassus 1 Amour

EXCISa- 0

Spiritse....... ........................ 1,1
Malt Liquor.... ............... ............. 7
Malt ........................................ 118
Tobacco................ -. . ........ ......... 601
Cigars ...................................... t.
Manufactures la Bond .................... 4
Acetic Acid .. .............................

Other Receipta ............................... 5

Total Excise Revenue......... ........... 1,78,

Hydrauia andi other Rentsý ................

a I se on....... «... ..... ... »...... .......
B l c r c L gtIn s p e c t i o n e W * t s a l rs.. . . . ... . . . .. 5

Other Revnues ..........................

mineelameemPrHucdaasU--Cont'd) Ja

Canada Car and Foundry ... 63
Ditte, 7% pref. stock ... 105
Ditto 6% desý.iÏ ; 1081Ca..adianCeires ' % dba1901

Can. Cotton Bonds.......87
Can. Gen. Electrîc ord.. 0100 110

Ilitto. 7% pref. stock ... 118
Can.Min'r'1Rub'r,6%deb.st'< 91
Can.N.Piac.Fishg%deb.atoak 85
Cao. Pacific Sulphite. £1 ... j
Can. Steel F'nd'a 6% lat mor 104
aon. W.L'mblr,S% Deb.atock, 861

Cascade Water & Power 4j%
bonds ................. Fei

Cl. Rr. Lumber 596 deb. ýSlç 834
bom.1ron&Stetl.S%con.bIda 96
Dominion Sawmills. 8% debs 60
BIec.Develop.of Ont..e% cebs 1*
Imp'ITobaccooetCan.,8%prfl
Kaministiquis Power ...- 37

* %ge1dbdls 10
La ke Superior. common.25

Ditto, 5% gold bonds.:::
Lake Superier iron6% bonds 87
L.akeSuperior P'p*r6% gd bds 90*
Mex.Biec.Lt..51,lstmort.bds._
Mexican Light & Power.. .......

bitte, 7% pref. stock... .......
bitt, 5% lI mort, bonds ...

Mexico Tramways............
bitte. 5% let mort, bonds..

Mond Nickel. 7% pref., £5...
bitta ord.. Et1...........2
Ditte, 5% deb. stock .......

Monterey RIy., Powers%lat
Mort, stock ........... 91

Montreal Cotton. 5% clebs, .. 96*
Mont. Lt.,Heat & Power.1M0 198
Montreal Street Railway... . 230

bitto 41% clebs...........103r
bitta. ditto (1908).... loi

Mont. Water. &c., 41% pr. lien 95
North'n Lt.& P'r, 5old bda W9
Nova Scotia Steel,0 bonds. 931
Ocean Fl'als. 6% bonda .. 911
Ogilvie Fleur Milles.....M
Ot. Lands & 011,6% pmrf..£10.
Ditto, o, nary,£1.......

Peomans, L% gold bonds.... 94
Richeli u & Ont. Navig., new

5% debs ............... 97
Rie de .Janeiro Tramn.& Light.

bitto. let mort. bonds .........
bitto. 5% bonds ... ....

Royal EIec. of Montreal, 41%.
clehs................... 9

Sao Paulo Tram. & Llght ... ..
Ditto,5 àlaI s deb ........ ......
bitte. 5% de b. stock ........

Shawinigan Water & Power,
9100.................... 127

Ditto.5% bonda .......... 105 *
bitte. 41% deb. stock .. 102J

Standard Chemicai ef Toron.
ta. 5% stock ....... _....981

Steel of Canada. ol bonds.. 99*
Toranto Power. 41,~ deb. etk 99
Toronto Railway, 44% bonds 101
TorontoSub. Rly, 41%debstk 87i
West Cao. Coieries, 6% debs 92j
W. Kootenay Power & Lijght.

8% bonds.... .......... l16*
W, Cao, Fleur Mi1ls, 6% bds. 102
W. Dom, Collie ries. 6% debs. 71
Winwpg Bie. 4j% per.d'b.stk 104

New1ouu41and Seeur4ieg
Newfoundland Gov'm't. 3j%

bds, 1941-7-8 and 19 g. o
Ditto. 4% ina. stock. 1913_.29 ion

97
chep.

....100
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TRADE 0F CÂANADA DY COUNTRLES.
Momu r,ew SKI-TRR

United Kingdom..............................
Australia.
Bermuda. ......................
British Afrîca...............

Bt... .............. .............
South................... ........
WrtesiHt In,...... ...... .........

.îh Bt.............. ..................
Ouîana.......... ..... -.............

West Indies............... ... 
F111................................. .......
H4ong Kong .................. . ... .........
Newioundiand............................
New Zealand........... ............. ..,.
Other British Coloniesi.............. _........

Totale, British Empire....-. .........-..-
Poreigft Countriea.

Argentine Re pubîlic......................
Auatria-Hungary......................
Belglum........................
fftl"iI ....... . -...... ... ... *..............
Central Amerîcan States,........-.........
China....... .................. ........
Chile............... ........ »..............

Cua.---.... .............. .........
Dan. W. Indies ....................
Dutch B. Idc ....... ...
Datch Gujana.ý.......... ......... ........
Egypt ................... ............... _...
France..... ....... .......... ............
French Africa................. ...... .........
French West lodiea.......... ...............
Germany. .......... .............

jareece..... -...... *...... ................
Mexioý.............. -..... .... ........

Japan.. ........ .............. ..........
Panama ......... .............. .........
Porua.................. .......... .......
Phiina slnda................................

Porto Rico ................... ...............
Portugal ............. ..... ................
Portugese Africa ......... ..................
Roumania........................ .........
Russia . ..................................
SaniDomiîngo.....*...................... ......
Bt. Pierre ....................... ........
$pain ... ................ ......... .........
Bweden.......................... ...........
BwItzerland...............................
Turkey...................................
Ujnited States ...............................

Alaska ....... ...
U.S. of Colombia .................... .......
UJruguay.............. ........ ... -.........
Venezuela .ý........................ ,.........
011,cr forelgn countrjes .................... _

Totale, foreign countries........... .. .,

Grand Totale,.........................

SeX MOwr,.u END

1910. 1911.19.

Importe. Exporte. Importa. 1Exporte. Importe. Exporte.

9,775,575 11,752,3523 9,165.671 12.ý4815 55,500.430 63,436,995
MI,341 3598 30,L3M 0081 2M5 181 1,719.X)0

tu 3 ,478 1,411 41,882 5,483 198,5W2

..... . 2b9,591. 1,2w2185,746 us 24 1jS3 110,377 917,715
2,173..............18 3,X82 8,68060.5 .4u5 315,140 21,931 2,050,'253 81.413

4, 105 53,50 404,801 5016 1326,i705 273,760
76981 25,64 507,872 32,75 4,ffli 9£1 1,M3,946
32,5412 11,741 3.11*1w ,1 39.1179'1,775 61,279q 40,2M2 81,M81 29M,400 218.781

53973 455,m3 117,839 476,714 91-9,1813 1,728,'W7q2e2 87,151i 51,612 62.8U17 mur.27 41-1,642
1.345 1,ti9 ,t84 5,516 P3,070_

119079 13.25M,641 M0,9,2 1130,8 ICMI436 71,0)14.070

tS.0 49281 2,491 W>',613 7M.50 W.) 268110,810 4.4406 177.330 5.044 7M.5774 52,775
»'OU05 172.5w0 23,7 265,-W 200.8 1.496,614
23,371 tw,t4.5 1.80 79,.172 152.1 31180M
4,448 20,14t ...... 7,64o> 76.414 155,7u22105,186 (i,312 4139 8,349 284'610 2017,044

.5.4,..... 36 4 4 31*1 3w0,"0 1M6,0579877 130,8 bM07 136.003l 671,013 858,959
37 14,02 107 43.87 5,4 6,998À428 29 7â. 130 1,60WS i98. 44 .,14i9.

8%,615 ... 14 --01 e02. 25'À 9125
.... ,iî ... * l17a ..... 171 .î U:4-2,3

510 1,502 ,84i2
....9 . 3(M01,014,174~IW, 16.8 ,5,17 1775 4,1025 &15021,523,144 . 15,90............01>2 68,415

7e6 779 4.46i.08 1,7 60.008
70 1,430 ... 15,860)

137.62 2112 2041,071 174.350»V 86.6, 710114

80.819 518 8.71 2.7 35.8 89,42àW) 26X,313 19.1110 m3o1 164,8261i ,1

.... .2... , .... 6. 17 8 61 .24 30. 1ý8
776 37e9 3,052 à., à,1 i: ,256ý

41.400 150 '2:,371 1 10 173,4147 220 14,116 2.5)7 5 73,360 41,8 7
t2.2,24....................80,5

31,940 . 18,973 74.868 33,310 170,917 1W0, 1
.... 288 5.61, 829 le,.212 1 1,90112 6ý,060 129 13,5014 2,11 73,4574",431 488 212.202C 812 348.585 19.8290

9,183 9.4t; 22,596 14,6351 v0,88 KM 8.76l3258,627 439 207.9018 444 1,41f;.509 - 3,65832.9 ..... 16,655xl 90 9,68 2,722.007,012 105966 28,297,630 1 I462,93 135, 2 46,218 54,2117rd
45,W9) 21,' .39J47 5,013 84,525 296e,0(.9;3,3 m u 6381 45,00 2e52-- 36,210 14,225 15.54 "A) .l194 4,13,167 4,1512 1 7,K56 5'112 50.690) 11,271t14,073 1.416 3,375 11,870 N4.135 l5.054

26.912,883 12,34,2.172 32684 12.220â.7M) 157.32T.285 M.71#.559
-8.863,68 i550,1 4338i4- 2530.â-V55 223, -466,647 136,810.6

464.59.45 56,868429 15360,277,276

DOMNION GOMMRNENT SAVINGS BANKS
>1Statement of the. Bdlace at Credit of

Depostorson Dec. 31st 19IL

BANK< Depoalta Total
Dec, 1911 Depoalta

Winnipeg. ................... 1.3.0 72106

Brîî84shCoami:
Victoria.................. l1¶89J

New Brtusswichk

St. .John .................

Prince Edtward Igla"d: -
Charlottetown.............

Nouaz seotia:
Acadia Mine. ,..........
Anmherst.-...............
Arichat ...................
Barrington...............
G u yboro'..............
*Hal i ax.- ..................
* entvile ..................
Lunenberg ...............
Pictou ....................
Port Hood ............
Shelburne................
Sherbrookoe........... ....
Wallace...................

WlthdraW-iBalance On
aie for 31%t Dec.

Dec. 1911 1.1911.

S cIa.

26,081.21

36,136.91

1,697.O6 30084-891 1,373.61
05,103.74 5'62j:71L6f 6,841,

30,981.101 2,160,731.9W

3M5.00
7,970.00

315.00
"0.00

1,505.00
25,375.00
5,174.00

11,528,004

2.256.00
220.00

2,55.1.04,

35,734.44e

433,91488
150,W90.72
123,628.3

2,384,17.18
2M0,019,M2

212,525.9
89,105.70

123,918.14

8,18'2.76

8L8.19
1,888.45

30.401.19
2.80.72
2,4M8.74

3,281.95
1,182.92
1,2148

29U,0622
5,561,8W0.51

2,123,09.2

34,811.46
3814G.7
13,852.85
145181.53
121,741.58

2,3M4 33&99
257,219.21
428,166.87

115 (;S2.52

I ________________

POST OFFICE SAVINGS BANK ACCOUNT
(NOVEMDER 1911).

DR.

$ ct.

BALANCE In hands of theMlitr
of Finance on 31 st Oýct. 911319216

DEPOIarr in the Post OfficeSa.
lois Bank during month..107,332

TRAliaPuaS foM DominIon GoV.
ernrnent Bavings Bank ducing
cnonth.

INTESB"acre
f rom lit April tW
dteofîranafer ... ........

TRANB'ERs from the Post Office
Saigs B3ank of the United>

Kigont the Poil Office
Bavingi Bank of Canada.

liTiNEr? MllOWCd t0 DePOiitoM
on accounts closed durial
month ....................

14,287,09&.40

7.,M&.6

11,48&.91

14,254,880.45fl

WFrltiDàwALe during
th.e montb ..

tAACEi he cedit
>of Depositors' sc.
counta on lftINov.
111 ý ............

I I il__________________________

Cm.

8 Ces.

203,335.84114.497,663.31I 216,374-91

INO SxITENrnR

Importa, Exporta.

8 Il
55,10,.228 67,762,361

"111127 1,733,0
6,090 60225

34 5412
97,295 1,226,718

» ........ . 15.9M2
2,2m1,155 1-28,190
1,517,798 241,794

1. e.03 1,83,F4

18,81 32427

7,V34 28,005
65W137,077 75.M467

622,274 131473

181,9L5,6
t24 s6 61,009)

612,895... ...

4734

1'21.4122

14,16 684

1.0j57,681 96,IM1

114449 221.4(01
101,940

167,1M ,822
13,753 1.387

30j6 3v20,!14
110,577 36: ,748

4;4 7 7.,149f
169,84 159,175
737A,63 16254

4,8>u23 79,510
M89,241 71.260

1 161.M 1 84.731
W42,5110 6.1el!

148,919 5.1175
160l,1t72,545 54,795M,973

110.127 209,178

1,591 1,8

6.IM3,4

CR.
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IINDEMNIT-Y INSURANCE COMPANIES

ALEXMACLEAN
Manager & Secretary

Personal Accidentý Sickness
E poers' Liability Workmen's Compensation
FieiyGuarantee Elevator Insurance

Teams' Lîability Plate Glass
AutmobleInsurance,

HEAD OFFICE

Compaiy's Building
61-*65 Adel aideStreet East

TORONTO
Applications for agencies' invited in

unrepresented districts

IlLEGAL NOTICE
PUBLIO Notice la hereby givea lia under lb. l'iraI Part of Ohapter

179 of the Revised Statutes of -Canada, 1906, known s "The

<Jempanlea Act,- letters patent have beau issued iuder the eal of the
Secretaxy of State of Canada bearing date the 201h day of December,
1911, lncorporat4ng Harry Bliy and Willia Bertram Stlrrup, iaw clorks.
John rser MacGregor and Joseph Edward a&ley, acoonutants, and
Thomas Wallace Lawson, barrister, ail of the City of Toronto, iu the
Province of Ontario, for the followlng plirpose., vi.:(>To manu-
facture jreparebuy, sali, expert, import and deal in pulp wood, wood
pulp, elle mec acaIly or chemically prepared, papier and other article.
in the making 0f whlch pulp wood, wood pulp or pape? u b. utllzad,
includIig Wall boards, aheetiug papere, rooling and building materials,
beaver board, boards made from wood pulb. straw, juie or papa?, and
clii.? specialtie. made Irom wood fibre or pape;, wrapplug papere, saks,
baga. order papare, tissues, wax pape?., legs and paper specialiles; (b)
To purchae. ta ke on lease or otiierwlas acquire (eier wlth or without
mineraI rigile) any lande, concessionse or tiinber limite aud auy grant.,
concesions aud essemanUs or otiier properiy uaeesary fer tie adau-
tlpone pcaseeai on aud uae ef the works of the company or an7 lutereat
tierein reapectively; (c) To boy, selI aud deel ln limbe? aud Wood,
tisuber limite sud wood lands, aud te manufacture sud desinl timber
snd lumber sud th. preduets thereof and le carry on the. business of
timbermUi, liimbermeu sud sswrillei'i; <d) To manufacture, boy, sal,
distribute and supply ligit, hat, wate? and power. Provided, how.
5Y5ZlIhat àn ae. distribution or transmission of alectrie, pneumalle

Fîdelity Bonds
Bonds for Liquidators and ReceiverÈ
F.iduciary Bonds
Exnployers' Liability Policies
Accident and Sickness Insurance

Oldest Bonding Company in Canada

HEAD OPPICBFOR CAMADAi TORONTO COR. VONGIRICHMOND

THE DOMINION 0F CANADA
(1UARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accidentý Insurance Guarantee Bonds

Sickness Insurance Plate Glass Insurai
Burglary Insurance

OFFICS

TORONTO MONTREAL WINNIPEG CALGA]

J. E. ROBERTS, President C. A. WITHERS, Gen. Mana,

,,The Unexpected
Always ilappens."

Who le there but has had brot2ght home t0 hlm
truth of the above etatement ? It le always
accoident that was least looked for that actually
occur. Nobody is immune from accident. 'y
experience and observation confirmn tbat fact.,

WISE men prepare for such emergenclos
carrylng an accident pollcy. The WISEST men
to it that that pollcy le an Employers' Llability C
bination Policy, issued by

THE EMPLOYERS' LIABILIT'
ASSURANCE CORPORATIO

LIMITED

MONTREAL - - TORON

The
and

Western Canada Accii
Guarantee Insurance

HIEAD OFFICE
I$:

E. Cess
icon 1-1
GIteG DIREC

rvce in the
uirance:

ALFRED WRIGHT
President

Volurne ýTHE MONETARY TIMES
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Il BÏARRISTERS -AN"D SOILICITORSj
BARRISTERS SOLICITORS NOTARIES

]Bicknelli1 Bain, Strathy' & MacKelcan
James Bicknl, K.C., Alfred Bickneli, James W. Bain, K.C.. 0. B.

Strathy. Fred. R. MacKelcan, John Wood, M. L,. Gordon. T. W. Lawson.
Cible Address. "Bickneli. Toronto.,*
Codes A.B.C., 4th Edition, Liebers and W.U.

gt4 Floor, Lumnsden BIdg. -Toronito, Cs,.

SEABORN, TAYLOR, POPE & QUIRK
Barristers, Sollicitors, Notarîts

Walter B. Seaborti George B. Taylor
H. C. Pope F. 0. D. çQulrk

MOOSE JA W - SA SKA TCHE WA W

FÀwcwx-r G. TAYLOit J. Rov COLwtLL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Soticitors; for the Great-West Life Assurance Co.,
The Merchants Banik cf Canada, The B.C. Permanent Loin Co.

CONYBEARE, CHURCHI & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOB, ALBERTA
Solicitors for Bank 01 Montreal, Alberta Rîway

and irrigation Cm., etc.
Investments on First Mortgages at 8 % speciâI1y

attended ta.

any secret or other information as te any Invention, xroCaeord.whicb may seeni capable cf belng used for ay oft he uphsc hcOmpn, or the aqulaîton of wbich Mxay sûei caiculateil 4liretly orin ireciy to benelit the company, and te use, exercis., develop or grantlicexie.s li respect thereto, or othorvia. turm t0 account the property,rlghta, or information no acquired; (k) To subscribe for, purchase, takexi excbange, or otherwlse acquire, take and heMd bonds, debenturni orother securltles of any other corporation, and te sell or otherviae dis-ý
pos cf sbires, stock, debeutures bonds and ohiier obligations of surte Company havlnig oqbects sinular lxi wbols or in part ta the objeotscf tbis Company or carrying on any business capable of being conductedce as directly or lndlrectly te beneit tii. company, notwithstandlngthe rvIin f eto 44 of the. saud Act, and te vote ail sbires sobel hboug auh aentor agents as the directors may appoint; (à)roenter iota pmrtnersblp or any arrangement for sharing profits, unioncl interegt, co-operatlon, Joint adventure, reciprocal concession or otherývise vith any persan Or Comp>any carrying on or engaged li Roy huai.Aness or transaction vhich is Company la authoriaed ta carry on oreg* li, or any business or transaction capable of bein g conducted s,as diiectly or indlrectly 10 benefit Ibis oompany, and ta lend moxiey te,ratee te conîrects, or otberwise asaist any sncb persan or company,Mdra' air orothiervise acquire sbires and securitiels of any sucbCopay aud ta0oeil, bold, re-inute, 'with or vitioxt guarantee, or Other.vis, demi vlth the sanie; (m9 'To develop and turn t0 account any landacqxiired by the company or ini vhlcb itle1 intii'este<, aiid ln particularby laying out and prepmring the samne for building purposes, construet.ing, altering, pulling down, decorating, maintmlning, fittîng 'p and lin.

provng uilingsandconeniecesandby planting, paving, draining,faruoing, cultivatlng, letting on building lease or building agreemfnt,and ly advanolng mon.y ta and enterin inîto contracteanmd arrange.ments of ail kinda vith buldes, tenants and others; (xi) To lendmniOxy> ta ecistomers aud others having dealinga vith the conipany andt arntee tbe jerforniance of contrmcts by sny such persons; (o)Taivest ande vith lhe moneya of the company net immediatelyreurd li snob manner as froni lime ta lime may ho deteWiined; <p)To istrubute lu apecle or otberwis, ais miay be resolved, any asse tfthe Company among ils inembers and partioularly the ahares, bonds, de.bentures or otiier securities ef any other company, formed t0 take overthe viole or any part of tbe assets or liabillîles of Ibis Companiy; <q)To enter int any arrangements viti any governinents or authorîties,suprenie, municipal, local or othervise, that may seem. conduciv ta the.conipany's objecta, or any o ethem, and ta obtaixi from a n, sucb goy.ermnent or authorityitauj rights, privilegesanmd concessions vidi tbeCompany inia, tbink ilesirable t0 cumain, and ta c"rr out, exerciseand conipi witi an' axich arrangements, rigits, privileges and con-cessions; (r) To do aIl Or mn,' of tb. xnatters hereby, authorized eltiieraions or lin conJunction vith, or as factors, truste.s or agents for &Dy'allier rommne orpron rb or tirough an,' factors, trustee. oragents <; Tacar on an,' otiier business viich nia, seem. ta the cein-pan,' eapabl ofbeng eonvenisntly cmrried on li conneclion witi the.siiove, or an,' portion tiereof, or Calculated directly or indirectl,' teenhance4~ the value of or render profitable any of th. compan '0s propertyOr uights; (t) Thie povers in eaci Paiagraph t0 he in novise limmtedor restrleted b,' reference te or inference frein tb. ternms of an' ailierpargrph; (u) To dIo all snch other thnuas are ineidental or conducive
ta the. attainment outhe aboya objecte. The, operations of tie compan,'ta ii carried on throughout the. Dominion of Canada and elseviere b,'the. name of "Th'e Beave Compny, im59tnled," vit), a Capital stock oflive hundred thboiiaid dollars, divddinto 5,oioO sbmyel of ou. bon.

LO .Q.LAW. BENNETTW MtLL SO &AH CLYN Agi.

*CAELGARY ALBERTA

GmiSolic itors for eCnda aii ala oTeBn f
MnraThe Canadian Bank of Commerce h acat

Bao Canadafo Te aaak cic a ctay Cb o.,aTh Banik of

Canada, The Canada Lite Inburance Company, The Grat.
West Lif. Insurance Co., The Hudson'a Bay Co., Tho Massey-
Harris Co. Llmited.

[1'MICNIEAECE

OUr SYaîem lise the mon,,'. If ît faîis. no charge

The Saskatoon Mercantile Agency
10 CLINKSKII.L CHAMBERS

Telephcone 144 C. J. FOX, Manager. P1,O. Box 185
SASKATOON - - - Sauk.

TRAVELERS' EDITIONS
CA&NADA RFFERFNCE, BO OK

SUBSCRIBERS are remind.d cf the JULY isaue. Ordera
for whole or part Bocks wiIl receive prompt attention.
Letters of introduction supplied in boni fide travelling repre-
sentatlves cf our aubscrihers wlthout addltîonal charge.

TUE MERCANTILE AGENCY R. G. DUN & Co.

dred dollars eaci, anid tb. cief p lace of business of the &&id Company't0 b, at the City' of Ottawa, li tb. Province of Ontario.
Dated etthe office of the Secretar,' Of Biais of Canada, tbis, SStb

de f ecmbr,191THPOMAS dtLEY
Under Seetar,' 0f giute.

BTOKN4Et4, BAkIN, STRÂ'PHRY hMOEO
Solicitors for

TH!E BEAÂVER OOMPANY, LTD.

A group cf Montreal capîtalisti and insurance %nen have
formed the Liverpool Manitoba, Insurance Company', capital-
ized al: $1î,0oo,o0o, with head Office at Montreal. The men
supporting it are Sir Edward Clouston, Messrs. George
Dr-ummond, Frederick W. Thompson, Sir Alex. Lacoste and
Ja-es G. Thcmpson, cf MontreaL,

DUNN4 CALDWELL & DUN1N J. H. CALDmWELL

Barrlster. Soif citers. NotoriesOffius., 1. 2,3. Domnin Bk. Bide.. Me... ,Iaw, Bank.1 W.

Januaryý#, l912.



Volu

INVESTMENTAND ILOAN COMP1ANI]1

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

Ltçl.-

Grand Trunk -Pacific.
fo, sale of its TownsÎte Lots in Division-al Points of Melville,
Waf roua, Blggar,Welinwîgllt, and junictional Point of Tofleld,
as well as Town. of Scott, ail located on, main line of Grand

TrunIt Pacific Railway between Winnipeg and Edmonton.

The International Securities .Co., LtI.,, 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, SASI.
WVEYBURN, SASK.
ENTWISTLE, ALTA.
LACOMBE, ALTrA.
YORKTON, SASk.
SWIFT CURRENT, SASK.

Inquiries are solicîted froni parties seeking a sound invest.

mient in an>' of above namned Cities and Towns. Mari> of

these places afford splendid openings for business and pro-

fessional men. Full information will be freely furnjsbed,

and bookiets, mapa, etc., regarding an>' of these c.ities

or towns, mailed fre upon request.

International Securities Co., Mt.
Head Office -WINNIPEG, MAN. - Somerset Bldg.

BRaasCI OFFicEa:

VANCOUVER, B.C.-DmnliIiof Trust Bldg.

TORONTO, ont.-Kent Bldg-

MONTREAL, Que.-Vorkshire BIdg., St. James St.

THE GREAT WEST -PERMAN'ENT
LOAN, COMPANY

flai Offic - WINNIPEG, Mal.
Branches! Vancouver,VICtorla. Calgarir, Edmonton, Regina, Fart WlUlani

Paid-up Capital ........................ 8,0O,00
Assoa........................4,000,000

RIqeerve........ .*...........:......50w
MIoNRy TO LOAN ON IMPROVBD CITY AND TOWN PROPBRTY

I allowed on deposita 5 allowed on debenturea of $100 or
11/Of 81 and upwards t over. iasued for ternis of fram

4% 3 t ton years

CAPITAL STOCK 7% INVESTMENT
The CornpanY, havjn disposed of its Capital Stock snfine years ailo,

has.' therefore, none for sale, but the stock mcay s e t prcd trogh
the. Toranto, WinnipOg and Vancouver Stock Bzhnea pie ag
ing roni $124 ta #127 per shore.e «athere01pr

Thei ast seven haif-ysarly dividends haveeeattcre fpt

neti PM pcent.
The. Company will be pleased ta furinsh prospective purchasers with

its Financlal Staternent or otier information bearing on the. Comipany',
and, il so desired, the Comnpany will purciase the Stock for the investor
through the Stock Echange, or Prîvate1Y, at the. current pricea-

Bince its inception the Conipany bas enjoysed uninterrupted pros-

Edmonton. Investmen
0 We can place funds Q
% to net investors U /0

No0 Specudlation. Absclutely dGuarantet
In îtlsMnrtga ge on baoth city and fartn property

McNamara & Co. u4 imper &v.'
PrIvagte Illnkers Edmonton, A

WHTEN YOU INVIESI YOUR -MOM
ln aur short tert* debentures bearing 5 par
cent. yau meure thie benefits or first niortgage

< ecorlty and In additian a, largier niagn of
security, thon yucould hope ta obtain In ?Ianlng
jour own futcda. we depasiting wlth a truste
mortgsgea an PRODUCTivE REA L E KTATEC WOsT
TRE Tllà» ýTRE AMOUNT OF VaUR lsvsVaICrrM;
you can get your nioney back in a year or
fi yer a:yo arrange. and yau havre no

both. er tUcletIons.

1APPLY TrO

THE EMPIRE LOA4 -COMPA
WINNIPEG, - CANADA

General Securlties C
Limited

AUITHOItizxD CAPITAL .. . $20,0.O

Head Office: 839 Hastings Street, VANCOUVER, B.(

European Office; 50 Gresham Street, LONDON, E.(

Archibald York. Pres. Robt. Mackenzie, M.D., Vice-Pros
V. C. James, Managing Director

B. Geo. Hanauld iSioctary Public>, ScY-Treas.

Clients' fonds invested in Vancouver Fîrst M9ortgages and Agrc
monte for Sale to net the inv«er an attractive rate of Interei

STOCKS BONDS INVESIMENT SECURII

Corresporidence soficited.

The. Middlie West Investment Compay, 1
Mony ta 4 àà.. lmproved and Vacat City Propo.,d

L: VBRHORVVSN

The. People's Ieaity Compmay, Limltel
Vebhst sd seuil Real Rsate. U. VERJOVEN. 1

288 CARRY qTREET, WINNIPEG.

The Commercial Loan and Trust
*EAD OFFICE

TROS. D. ROBINSON,
Preident

C. W. N. KENNEDI
Vice-President.

IWestern Morttage Iave.tments undei

for Clents. Correspondence Solici

EDLMONTON. ALBERTA
I *ff r sale lavoetenet epposttsnitle.
I Re.t f.rni.h.d. Scalp h»rdMed.

T'HE' M014ETAR.Y'ýTlMEýS. 460 - .,



lINVESTNMNT ANDILOAN -COMPýANIS

ISLAND

BRITISH COLUMBIA
IlTHE LAND 0F SUCCESSFUL INVESTMENTS."

Distrimlnating Investors the world over are investigating the many opportunities which ltea immense
province offera for auccesful investmnent.
These peuple» are placlng millions ait good pofits on the. developisent of the great natur.it resources
and the building up of the towns and cîies lur thus rich province.
Having offices In Victoria and Vancouver and extensive connections througiiout thîs province and In
western Canada in general. we are Prepared t0 give authentic information regarding the purchasse of
Victoria and Vanc>iiver City and Suburban properties. B.C. Farm and Wlld Lands. Timber, Stocks,
etc. .Our. experlence wMl help y'ou. WRITE US TO-DAY.

INVESTMENT COMPANY, LTD.
Head OfficesN D. C. REID, President an

,VICTORIA,. B.C. References, Merchants Bani
id Manager
k of Canada

Brandi Offices
VANCOUVER, B.G.

1INSURANCE COMPANIESýý
Losses paid exceed $=.,00,00

Royal ]Exclian ge
Assurance

POUNI)ED A.D. 1720

Head Office fur Canada,
ROYAL EXCHANGE BLDO.

MONTREAL

Aa'ru BAjurr - Manager

Correspondence invited fram

=ea gîable gentlemen În un-
rereete3 district& re lire

and casualty agencies. Head Office: Royal Exchanige, London

CROWN LIFE POLICIES
Most LIberal, Avallabie to Canadau Insurers.

Total Disability,
Automatic Non-forfeiture,
Extended Insurance
No Restrictions,
Large Loan, Cashi Surrender, and Pald-up Guarantees.
Low Premium Rates.

Agents wanted, who can write acceptable and paid-for lite inaurance-
Lucrative contracti available for producera-florie othera nard apply.

H.ad, Off t crown LU.e lsuâdIu& TORONTO.
WILLIAM WALLACE, Ocoorai Manager.

-THIE

WESTERN LIFE
ASSURANCE

Head Office -

COMPANY
WINNIPEG

Authorlzed Capital $5~,OOO

BOARD OP DIRECTORSî
Preadent-THOS. W. TAYLOR. M.P.P., Winnipeg. I'resident T. W.

Taylor Co., Ltd.
ViCe-Pre$.--JOHN 1). Hunt, fila., Winnipeg, Hunt & Noble, Barristers

GEORGli ANDERSON, Eq., Winnipeg, Bruiter

080. A. 1ELLIOTTr. Eaq,, Winnipeg, Elliott, MacNeil &
i)eacun, Barritera

A. B. -MAY. Eaq.. Emonton, Alta., Postmaster
ADIAM REND), Eq., Winnipeg
De. R. M, NPSN Winnipeg. Chairman Provincial Board

of Health. Preident International Public HealthAssao.
ciatLion ot Arnerica

Managing Director: Meidical Director;
ADAM REINDR M. SIPOMD.CM.L.RC.P,,

Trcasuirer:
0. P. DANNECKER

Positions Open for two Good Men.

_____The Chief Difficulty

wAtthat confronts the new man enterIng the. Life Insurance Field Is the
securing of GOQI) PROSPECTS. This dlfficulty la ellminated when
you wrîte for an INDUSTRIAL COMPANY, tht debits of whlch are
an inexhaustible mine for both ordînary and industrial business.

Mort Policyholders in
Canada than any other
Canadiani company.

THE UNION LIFE
ASSURANCE COMPANY
Head Office, TORONTO, Canada

"CAPITAL INVESTME.NTS IN CANADA"
By Fred. W. Field Price $2.50

PuluLci Ly. Tii. Motatry Tiýica - 62 ChuroL St.. Toronto

THE MONETARY TIMESjantl.1ry 27, 1912.
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y 'UAJTE~ED CCOTJNTANTS,

Theoldest establisbed firat-of Chartered Accountantu a,

-RuhefodAudztors We ritish Columbia'

CHARTERED ACGNTTS W.- T. Stein,& Co.
TRUSTLES audLIQUýIDAT.ORS, <Cburteed AcOOtlut*nts. Edinbtàràh 138

86 Adelaide St. Eut, Torno er Publi A# BritishC'oumbI. 1901

Cabie AOddEN s-"WLC. Power of Attorney ta be made ini favour- of

CORRESPONDENTSWILLIAM T. STEINI, C.A. (Edi.)rCA

CREH N, M IJAT& C ., H, 
1B8C2  319 Pend8r StrOee VANCOUVER, BIC., Cami

Cabie Address: Crehnia. Vancouver.RORIMLLC.....A(C..CA.Sa.

CREHAN, MOUAT & CO. Cable ** oenrscy," Montisa raephonsai

Chartered Accountants end Auditors ROBERT MILLE R ýia ci
P.O. BOX 1182. VANCOUVER. B.C. cbartere4 .4ouataau

Powers of Attorney ta b. issued ta M. J. CREHAN, F.C.A. Comumercial and Municipal Au >dits and Investigations.

TRUSTEES and LIQUIDATORS Liquida tions and Inscivencies.

Correspandents: RUTHERFORD WILLIAMSON & CO.BCBAKBIDNG -MNR

86 Adelaide Street East, Toronto aBC-BN BIDN INR

ESTABLI5IIBD 1882.

W. A. NENDERSON AND COMPANY, Chiteri Aocoauntami H ARRY J. W ELCH,
W. A. HENDERSON 9. V. ROBERTS J. D. REID CIRE~ CONAT

41â.415 NaMeton BuIiing. Partage Avenue. WinaIpeg. Monuer jçu'oÂxu IHREE ACa. .NTAGNEST.?

Branch Offices.- Medicine Hat and Lýethbrldge. Alberta.

A. 9. CIBSON. C.A. (S.otland). ilramnot Manager 43 KING STREET w,. TORONTO.

Audits Investigations Liquidations Trust Accounts
CLARKSON & CROSS

VERNON, PICKUP & CO. CailtTB"v ACCUNraNTs. TRtus=tES, RuCEIVERs Lîguti,

Chartered Accountants, England Ont.4<> Bank Chsabers, s3 Scott Street, TosoaTo

S. IL C. Ciarkson, F.C.A. W. a. Crass, P.C.J

Telephonse 3633 707 McIntyre Block, WINNIPEG, Man. E.tbUHoW :U4.

Estabiised 1884 EDWARDS & -RONALD

CLARKSON, CROSS &d MENZIES Chard Accouatants

Acoutnt, uitrs rutesAUDITORS TRUSTEES LIQUIDATO

Accauso te ontn ts, A ditons, Thrute Ac utat 3W45-G lorth.rf Croea Bank 8B11g., WINNIPEG
Membrs f te DmilianAssciatan f CartredAccuntntsAlso at SASKATOONý and MOOSE 1JAW.

Toronto Bank of Taronto.ChambersWÎnnipdg 'Vancouver GEORoE atWmw W SDNYUO

TORONTO. VANCOUVER &CALOARY-EDWARDS. MORGAN

Edwards, Morgan & C
Chartered Accountanta

I&» KP4G sir. WEs r - - - Toronto, ont,

8 BURN BLO- Calta""&

"6Capital lnvestmnents in Canada." DOMINION TRUST BUILDING - Vancouver. M
dGeorge Bdwards. F.C.A. Arthur H. Edwards, F.C.A.

W. Pamneray Morgani Donald A. McCannel

By PRED. W. FIELD W. 1H. Thompson

WINNIPSO and SASKATOON - - EDWARDS & Rob

PdIe~ $2.50 post -Pald

MONETARY TIMES w TORO NTO The. OdestEstablished Accuntant Pirn in Ssacea

*AMDW L E, 01,AIDWEL L & 0 0.
C'H'ARTI<B'DiAN»D CER"TIPIED PUBLIC ACCOUNTAN

AUDITORS, LI:QU'JDATORS AND TRUSTEE-S

Geo. S. Garnble. 1l.C.P.A. Mickleborough Block,.

Chas. V. Oisdwell. C.A. REGli
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Il CHATERED ACCOUNTANTS

D. A. PENDER, C.A. D. COOPER, C.A.

O. A. PENDER & O.,
Chartered Accounitants, Auditors & Liquidatois

R"ma 54 &87 Merchants, Baqsk Bidg. .Winnipeg, Mo.

MWONTAGUE ALDOUS AD0 LAING
M0 Necton Dulldimg Winnipeg., Mo.

* AUDIT DIEPAftTMENTe
0. S. Laing, C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audit* Investigations Liquidation» end Aublanmont.

JENKINS & HARDY
Assignees, Chartered Accountants
Estate and Fire Insurance Agents

I 5>4 Toronto Street -
52 Canada Lite Building -Toronto

- montreai

W. IE. HODGE Chartered Accountant 'A'Bo~ofica 35 os 18 ulîgn
Bo 5 0geiW Adt Investisations Liquidation, i

ONARLES R. OORDOULDJ,

Ohartge Ascouatant & Auditor, Ontario & Mailitbe.

fie SOMERSET BUILDING - WINNIPiEG

GEO. H. PLAYLE Chartcreci Accountantj

NELSON, B.C. Auditor, Assignee,&c.

I IELLIWELL, MOORE & MACLACHLAN
I <Formerly Clarkson, Cross & HieUIwveIl)

CIARTEAED ACCOU ?OTAf4TU VAI.COUvVte. 0.0.

FRED C. GILBERT
CHARTERED ACCOUNTANT

312 Nanton Building -WINNIPEG
P.O, BoX 785

AUDITS 1 IN V STICATIO:N4S

IlACOOUNTAN'ff
120 River St. a,.st.

A.ý A. M. DALE
Cbane.d Accouctnt

M 008E JAW. KAS.

WILSON & PERRY
(Successors to, W. J. Wilson &- Co.)

Assise*» Mad Aoeountontà

Suit.,0 llPbone473S
336 HaeIing. Street W.
VANCOUVER. B.0.

8

Il MISCEý-LLANE OU' I
ITOOT PAPER MFG. GO., LTD.

IIZS AT COR"WALL, ONT. I -
We anuactre APER, Hligh and mediumi grades.

MIESIZED. TU13 BZED, muR DRIMK.

wIIITn à»I coLoRED WRITINGS. BONDS, LEDGERS. f
j EF. u.o.BOOK, LITHO.ý BNVBLOPB *jin COVERS
M ade ln Canada For Sale b>'ailWholesaiers

bouot Or" andi Bruue ool.ctloes made on eemisso, lans.vamnît
and ou, oticsmd.ve AZuoeraifinaadai alsnfraaad. éaIg

IaY u H. H. EILLI11R Haovr

At the annual meeting of the Paris, Ont., Board of Trade,
th following offcers were elected :-President, Mr. R.
Thoinpson; vice-president, Mr. J. H. Fisher, M.P.; secretary-
treaSurer, Mr. James Smiley; coiincil, Messrs. John Harold,
J. R. Inkster, F. Smoke, Dr. Lovett, J. K. Martin, T.TJ.
Dun, R. L. Murray, R. E. Haire, H. Rehder, and A. E.
Timmnemore.

L. COFFEE & 0
GRAIN MERCHANTS

TuoILAs FLYNN Fstalised 84S Boa.rd of Trade Building,
Toronto, Ontario

IWhe in London icail on The )4May
Times, Gran2d Trunk Building, Côccspur Se.

The lapeuial Bankc of Canada has opened a new branchat Roc-ky Mountain House. Alta., under the management ofMr. W. M. Sellens.
The Canadian Fire lUnderwriter, Association b~as d.cided that beginning o aur s,113 tWl o c

cept any electrlc *ir exettenwcd ubber wire asspcified in the ioli National ]Electrtîial Code.

JameF. Stlrlng C.A. (Scot.) 11aren

STIKLING and RANINl
ÀAccouUtant Auditors, Anaslgoe..

nt sfflo. I£xkmmm. But. WiNNWP "M<
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I MISCELL,][ANJ,40OUS ADVER PrISEMENTS
à 1

A Tborough Business Training
lu a necessity to ail who wouid aspire to positions cf resposbity euh
a training ,nay be had oniy from, experts who have made a=pei tudi
of business affaira-mnen who have hati the benefit of practical experience.

This School la conducteti by Chartereti Accountants andi Lawyers, a tact
which'speaks for itaeîf, since a sehool's strength iu measured by the.
abîlity of its instructors. W* teach by mail.

Write for Fr.. Catalogue-

Canada BI1dg., Donald St., - WINNIPEG

ATriptothe lvnhdyfrBmua

the BitishWs nde n
ThrughTIket fom orntoant al pins o teraîiwy are saiu bey

PIOKFOUD & LAOK, LTa. .ne. T trip

Wes M.le Ma andLL in a dt

Thero pthc star tutah
same as the radesh

Throb Tikets ho T orot anbuypino the eat? asat odb

.Phones
M. 5597-5598

Main Office:
79 King St.ý E., Toronto

port Arthtur anid Fort William
WarahGuse Sites, Contrai Retall Sites, Water Lots,

For informa"io, location and prico, addrceu

B. A. jRTTANb, Box.,195,Pot Arthiur, Ont, Cait.

North Vancouver's assessed values apprcximate $13,-
c)oo>oo. In nxany instances, assessments were ixtcreased 100

~per cent. over last year's.

Mr. Henriy M. Wellsman, o! Sarnia, Ont., ixtay establish
a cannerY ,:o pack halibut oni the northern Pacific coast. H~e
is Woking i.nto th.e natter persoualIy.

Officeoes ele<cted at the annuai meeting o! the Vancouver
Assbciation of Life newies were - President, Mr. A. P>.
HIunftngton, Metropolitan; vice-president, Mr. H. A. Mas-
sey, L~ondcqn and, ' Lnashire.; seczetary4teasurer, H. C.
F-as Union;- assîsaaît sectet ary-trea su rér, B. Bàmpton;
excutive coittee Mesrs. 1: H.off, Sun; W. J. Twis,
Mutuai of Canada;~ J. W.~ Krr, Standard; J. J. Rolbrtls,
Equitable. and S. J. Slaek, British Columbia Lif e.

MIJRRAY'S INTEREST, TA
SECOND EDITION - - NOW READY

PRICE, $10.00

B. W. MURRAY - Accoi
Supreme Court of Ontario. Toronto

Grand Trunk Railway Sy"St
The Gretàt Double Truck Hlghwey

between the Est and West.

Bauld Vestîbuled Trains are operateti daly between mont.
rai, Toronto, and Chicago, carrying the Fineat
Bqulprnent, inciuding Pullman Sleepers. Parlor,
Library, Buffet andi Caf. Cars andi Modern Coaches.

1,000 Miles of Double Track Lige, Pali
.Pullman S1eers, -COurteous FEmpic

PULL INFORMATION FROM ANY GRAND TRUNK AGEb

The profits of the municipally-owned wate"wo-rkif
of Vancouver weré so large'in Iiii that a cuto
20 t0 ,331 .per cent.Jî5 contemplated ini the rates.

The Bank of Montreal has opened a branch at Pi
B.C.. Mr. SL. L. Smi~th, of 'the Main Street branchi
ver, lias taken temporary charge.

Two dollars per thousand àuty on limber f
States, is urged in~ a resolution passed by the aM
boards o! tradé of Eastèrit BrÏtish~ ColussiibÇ at a rec
ventioxiat Rossland. Sunday access to the post cof
vestigation into the high cost -of cpal and other ne
o! i! e, commission on silver-lead minixig and steps
the reçanlation of 3oooo acres of the Kootenay ri

nearCresonwere the-subjecEts of 'other resltiÔ

You've
Got
the
Brai ns

1 1

#4 they

~&cC#I~NYi~Pro-
AND ducinir



WINNIPEGAccount Books
The Supply City. of Western Canada W AUATR V5 ECITO O

offée greater combined advantages to manufacturera and BANKS, COMPANIES, MERCHANTS
capitalists than any city- in Canada. The remarkable develop-
ment of ibis great cientral market a creatîng an unprecedented MANUFACTURERS, ETC.
demand for home industries. LOOSE LEAF LEDGERS, BINDERS

Winnipeg Wants these Manufacturers SHEETS and SPECIALTIES

and ffes cesppowr, hea gîts, ow axaion vaiedrawALSO COMPLSTE STOCIt

materials, the. b est of labor conditions, unexcelled railway STATIONERY and PAPER, ail kînds
facilities, and the. earnest support of a coaimunity that; recog- PRINTERS' and BOOKBINDERS' SUPPLIES
ases the. Importance of is industries Over a billion dollars
produced by the, ferme of ýWestern Canada In the past five B O R ~
years, and tbis with only eight per cent. of the. available land BRO W i BR OS., LIM ITED
und.t cultivation. Consider what tbis development maltes 51-5f3 Wellington St. West *TORONTO

possible -for- tii. Wetern-manufacturer.

YOUR-OPPORTJNUTY
Get Close to this Market H. E. 7T HA ULTAXl,

Speclal openings for nianufacturlng feai and agricultural
imPlementsI, including gas and asta tractors; paper and oea.ultlng- awffg r.agiu«.
strawboard mille, men's clothing, ladies' ready.îo-wear gons,
food stuifs, starch factory, boots and shoes, felt wear, metal 41 NaEionni Truai àidg.
goods, miré nail factory, hardware speclalties, fiax and jute 0 K a Sf etE, T o l.
works, beet sugar factory, elevator machinery, electrîcal fix- 0 Kii te tEi o m é
tares and appliances of ail, kinds; automobiles and commercial ___________________________

motor catrnages, home and office furniture, leather goods,
cereal foods. dairy supplies', buildiing mâterials, stoves, ranges,
furnaces and heýatinX plants, and twenty.five other smaller
line..

Spec lai reports prepared sud i,àîid iree of charge on the
manufacitnlng possibulittes of aoy of! these hunes of industries,
by addressing

CHAS. F. ROLANDý Commlasoner of industriesà

(2) WINNIPEG, CANADA

JOHN eltis

~TELEPHOKE PEN 027&. ~W atru
In Canada. Fliree Engines

"The Best Municipal Fire Insurance"

Waterous Steam Fire Engiries are specifled, not because
tbey are clicaper-for they are not-but because in the
final test of actuel service--say jr, the rack and tear of a
15-hour run under the severe and trying conditions of an

R Tua fire, when the engi>ne is run at ils full capacity
<~I ~ without a rest-because In this sort o! a test the. WaterousY O R,11. N Engine stands head and shoulders above the next best in

ils capacity to maire good.

Commercial Centre of Eastern Saskatchewan. Waterougs Pire Engine have been sold ail over Canada. 1n
Montrent. Ottawa. Toroito. Winnipeg, Vancouver, Victoria. and
In smsfler cities and towns whcr. lofty buildings Oran Insdequate

As a location for wholesalers and manufacturers that canbc ad in thele of
uns-ihta apparatus. the

=aerus Fire Ecgine has been
Manufacturera Here'a the location you are seeking chosen to fill the bill.Bui 5S±sil an investment.which must treble Reffst ordefs from tbuul From 400 to
Investors. Il kslf *ithin the~ n"~t three years. cipalîties. in which the enîn 1200 gals. capacIty.

have been given the, test of yearsWrt
et actuat service., la the. best rt

Vorkton bas four railway outlets and wfli shortly proof of our claitas.
have six. It haa mnunicipally-owned waters sewer T e W trn nie W rsG . t

antIeletri ligt cnveiçucs, tc.Brantford, Canada
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TRUST COMPANIES

-THE-

Toronto, General
Trusts Corporation

Executors, 'Trustees, etc., etc.
HoN. PSA'rHERSTON OBar.es, K.C., President
J. W. LÂ&NOUIR, Managing DfreCtor,

Toronto Ottawa Winnipeg Ssat.on

THEf ROYAL TRUST COMPANY
lIBAD OPÂRICB, MONTRSAL

Capital Pulind . 1000.000

BOARD OF DIRUCTORS
Plght hiou. Lord Sutatcom

Mmd Momat Ro Q.GC..G. BSm H. MOwrÂau A""L&
R. B. Affaus

PremdeatA. BAuNGARtEN

Sir Edward Clouetoc.. But. B. B. 0asaensum
VIPrmidUitC. M.IHAv____________________C. R. Ho=s

H. V. MEREDETU
TORONTO BRAÀlNCH DAVID Masmax

Denk Of Moptreal Bldg., HON. R. Mâc«Ar
Yonge and Queen StÎ.tg. Aý MAc"1 'D'm

MS.L. RICHDI', S T. <3 SHwAPONBSimv, K.C.V.O.
NANS. BS W*. C. VAs Houais. ILC.M.0.

The Sterling Trusts Corporation
HEAD OFIC: RECINAr SAsxATCimwAN.

Capital Authorized -$,oo

Capital Substribed - - 64o;00

DOMINION CH4ARTER, 1911

Place funds for isiveatinent in
tiie very heart of Cariada', rIch-
est agriculturat district on Mer-
sonaliy melecte farrm mnortgage
securites.

No boans excW. 40% <,f atuai
vaIuationý

Vmluem wiUI continiue ta inçoeame.

Profitable rates quotid.

BOARD OP DIRECTORS
EDwARD BnowN, - Presidenlt

HC»otABLu A. E. Posas?
iaIt Vice-Preaident

P. N. NORON - 2nd ViCe.Premldent
J. W. Scott
W. M. Martin. M.P.

Airur H aier
Edvard P. Braclmau
H. L. Johnsoni
C. F. Millar

> Salters: -The Canadiaen Banik Of

Sauicitors: Balfour, Mar-tin, Cafty
& Blair.

1E INFORMATION
-OF-

T MANN
%t Comupany, Ltd., of New Westminster wiii
qt,tasefids apsand ail otiier autlientic

e4daotPort Manin, the, Canadian Nortiierti

DEPARTMENT

BRITISH AMERICA]
TRUST CO., Limite
A. C. FLUMERFELT, H. N. CALER. W. L. GERMAI

Presidefit. Vice-President. Vice-Prea. ai
Cen. Mani.

Autliorized Capital.. $500,000.00
Subsctibed ......... 250,000.00
Paid Up. .. ..... 115.000.00

Fauclal, Agents Executors and Truatq
Iuv.rtnient and Deposits Recelved
Inaurance Brokers Estatea Managed

Head Office: VANCOUVER, B.C. 1Corresponde

Branch Office: Victoria, B.C. Solicite4

Dominlion 1Tru
Co.mrpany, L*mi*t(

HeadOffice aVANCOUVER, B.(

'Subscribed Capital ........................... $2,2,9
Paid-up Capital .. '........................$,5
Reserve and Unàivi dProfits ..... .... ....... $ s&

Branches:.- Vancouver, Victoria, Nanaimo,
Westminster, Calgary, Regina, Montreal (Domi
of Canada Trust Co.) and London, England.

Dealer in -municipal -and' industrial debeni
and first mortgages on improved real estate:. ac
executor, guardian, transfer agent, trustee for 1:
holders and sînking fund, etc.

W. R. ARNOLD, Managing Director,

MIERCA'NTIL]
TRUST COMPANY 0F CANADA, LIMIT
Capital: Autborized $1,OOO,000; Subscribed $4r40

HON. WILLIAM GIBSON, Senator S. C. MACJ)ON
,President Manager

SAZNK 0F HÀAMILTOt4 BLDG. . HAMILTON, C

Vancouver Tri
COMPany, Limi

Independent report
ftrnished investor
on propositions il
British Columbia

H. L. JENI<INS -. i
D. von CRAMER -Managlng D

VANCOUVER TRUST BUILDIH
VANCOUVER, B.C.
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TRUST ý COMPANIES

Security and Seven' Per' Cent
IN BRITISH COLUMBIA

We invite correspondence regarding first mnortgages on improved properties ini Victoria and Vancouver.
This form of investnient has been proven to be highly proifitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions wve use in selecting mortgages protects our clients in
every way.

.A Post Card will bring authentic information regarding first mortgage investments in these two cities.
Send one to-day.

CANADA WESo'T TRUST COMANY LIMITED.'JL"f
Hesd Office-VICTORIA. B.C.

THE UNION TRUST
COMPANY, I IMITED

Head Office and Safety Deposit Vaults

TEMPLE 'BUILDING -TORONTO
Branches. Winnipe, Mui.85Potg vn

lýondonEng., 75 L<unpbrd StetZt
capital Paid up - . î,mO Reserve Pund - 65.o

Asseta, Trust Funds and Estates $13,415,147
Board of Directors-Charles Magee, President. Hon. BlîottG. Stev.
se*on. VIce-Preaident; B. IL A. DuVernet. K.C., Vice-Pre sident,
Samnue Barker. M.P., H. H. Beck. T. Wilhes Cbltty, S. F. Latzie,
K.,C.; George S. May, J. H. MOCOnatIL. M.D., -J. M. McWhinney;

Sir George W. Rose, H. S. Strathy,
Chartered Executor. Admnlnstrator, etc.

Agents for sale and mnanagemnetit of estates.
4 per cent. Interest W4i in SaLvings Departnent. tu.bect te cheque.>

Mooey Loaned On Reai Estate. C orrespondence lnvlted.
0R0. A. KINGSTON. J. M. MowHINNEy.

Assistant Mansger. General MRnsge r

A Trust Company's Special Futiction Îs to act as

EXECUTw'OR
You make no irnatalce by appointing

The Tr usts and Guarantele Company
LIMITHI)

43-45 Klug Street: *est - Toronto

JAÛÎs J. WARREN, Mfanaging Di rector

pUBLIC Notice i. berebY given titat Under the First Pant of chapter 79

~of lte Revlsed Statutes of Canada, 11>06, knOwit as f~Copne
Â ' eoPatent have be issmcd and« lte Suai of lte Seeretazy of

State of Canada, beaxing date the ztit daY Of November, igti, incorporat.jîn£ Jme Stclier Loveli and Charles Del&etr Magec, accountajâts
Willia Bain, bookkeeper; Samuel Goodman Croweil. solicitor; William
George Flood, solicitor's assistant; Josepht Elli and Robert Gowans,soitors' clerks, &E1 of lte city of Tornuto. in the Province of Ontario, for
thte tollowing Punlioses, vil:-a> To carry on thte business of manufac.
tuners of and dealers in lumber, timber, wood, and ail Articles lut. theu
manufacure of whicb wood esters, and ail kinds of satural products and
by-products titereof; (b) To procure the comPany t. bc registered and
reeognized ln anY fOreign countny and subject tu te laws ltereof ta
earry on the. wlwle or amy Part of te business of the Company tierein
and t. desi<gnate persons thrm t. reprusent lte compauy sud t. accept
lervic e on ils beital inl any suit or legs! proceedlug; (c) To do aIl act,
and exercise aIl pewerB sud Caryo all business icdental t. lte due
eanxylsg oui of te abjects forienhd thte unmpàay is incorporate4 sudnes"to enablu lte Company ta profitably carry on lis undertablag;
M4 Tc Icase, sali, or otiturwise dispose of the. Property sud assets of te

Company, or ay part titeneof, for sucb consideration as thte Company May

Referece'..Branch Office-VANCOUVER, B.C.Marchants Bank of Canada.

B. C. COAST TIMBER
We offer for sale a tract of timnber on jervis
lont whîch cruises 171 ,275,000 feet (Fîr 29%,
Cedar 54%, Hemnlock and Larch, '17 .

Thtis timiber is as fine as can be found in
any other part of Britisht Columbia, running
as higit as 60% clear. It is on tîde
water, and cati bu Iogged ai low coït.

The prîce is $100,000.00.

For copy of Cruiser's report, and other
informa-tion apply bo

Westminster Trust &Safe Deposit Coqs Ltd.
N'ew Westminster, B.C.

Manual of. Canadian Bankrng

Thte cleareat, most concise book on
the brancit batik systern. ever written

Postpaid - $2.50

The Monetary Timesl'Toronto

dsens fit Thte epenatlons of thic Companly 10 bc carried on titrouuitout the
Doninon of Csada and eisewitcru by lte naine of "El Paso Milling Cons.
Pa"y, Uimited," witli a capital stock ci livc bundrcd, titoussud dol",
divided lut. Soo sitares of one hundred dollars etcit, and lte citif place
of business of te ssd comPany te bu et thte cit7 of Toronto, in lte pro.
vits of Onstario.

Dsted At lthe offce of tii. Sucretary cd Sste of Canada, Ibis xth day
of November, tix. - --

s'1.8
THUNAS MULVEY,

Under-Socretary of State.
Dated ai Toronto titis stb day of December, ait.

BLAKE, LASM, ANGLIN & CASSELS,
EL Solicitors for
EL ' 11 f..NG COMsPANY, LIIXTED.

La Banque Nationale, es. Ste. Anne-de-Beaupre, -bas,
opened'a sub-ageflcy ait L'Angt Gardien, county of Mdut-ý
moreacy, Que. .ý.(

To augment preste equipmenti the Grand Trmblf have
Placed orders for Cirer four thousand -ars of vadious kid.
These include' 44, passenger, coaches, 2z baggage Cà"8, <$30box,, cars, and 1,000ë 'C*e cars. In addniion to the,!a*c%ýê
948 cars of ail kinds have been received fronk the auctr
ern and put înto service during the past tltrap onh
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1TRUST COMPANIES<

The Stan tard, Trusta, Co.
A etroû we8terztCompauy

Head Off le..-K.ewwayden Building. Portagfe Ave. Eeet.Winuloeu
Branch offices :-Sakaton ,e4muonton Vancouver

J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd-)
Sir Wmà. Whyte, K.B.. Vice-President.

Aisthorized Capital $1,000,000.00 Subscribed sud Pald op, $5W0,000.00
Rese"1e Fund . 140,000,00 Total Aste Mer -5,000.0100.00

Estates administered and maoaged and ail business of a trust
nature trasacted.

Mrtiýt fonds invested. Will fons, supplied free. Ask for aur,
pamphlet. 'What la a Trust Company,?

Consultations and correspondence invited.
WX. H&KLVEr, Mau.ging ýDIreotor

The Saskatchewan
Investment and TrustGo

INVB5TINENTS LOANS
We contrai 250,000 acres farming lands in Alberta and Saskatchewan

for sale on dood ternis
BEste. Mamaged ýAdualalstfratbr** > Tfrusteesi Bto.

BRÂNCH OFFlions
Saskatchewan: London, Englatid,

Laniglan.'Outr'ook, Kindersley 139 Canon Street, E.C.
Cable Address. Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASH.

BOÂFRo OF. DîFcToats:
Preuident, Hon. Edwsrd Coke; Vice-President and Managing Direc.

tor, N. Oardner Boggs, Esq.; D. 0. Stephenson, Esq.. Earl of Clanwillism,
Han. Charles Littletoh; C. «Kelth Morris, Esq.; A, J. Adantson, Esq.,
President Western Trust, Winnipeg, J. G. Turjif, Bsq., M.P., Exr-Coin.
missianier. Domninion Lands, Ottawa, A. Scheffler, Basl., Lanigan,
Sask. ,Executive dÔommtittie-The Hionorable 'Rdward'Coke, D.. »O.
Stephenson, Esq., N. G. Bos, Esq., C. Kelth Morris, Esq.
secretary, A. E. Venabl es.

W. G. HirJ. H. HAI;zi
HUNT and HANNA.

INSURANCE AND) FINANCIAL AGENTS
VALUATORS ANIY INVESTMENT BROHERS

am~(rPlY secured by lirst mdrtgage) elaced ýat 8%. Proliertiesman-,
1sgeId: 1anufactùrhi' and buginéss sites secured. Gorrésporideooe'nvited.

Al.xan der Corner L~(aiRaIrY, Alberta

Mr~. T. B. Macaulay, 1reside.nt of the Electric Power
Com~pany, Limited, operafing in the Trent Valley, Ontario,
is wiig to compete with the. Hydro-Electric Commission
in thatdirict, or wil accept thie yaluatioh of his compâny's
property fixed by ani arbitration board of experts, the Hý.4iro
Commission to select thte represntatives, the company to
choose one and the two to select a chairmi4ii MÇr.' aucay
sas if the board fixed the valuýe of the COmpany's prope ty
àt $40,00 the Company would acce 'pt tixat 'price,. but ;the
qÈomiisir,woild have aCCess to the Comwpaxy's books and
.would fin its bonds alone were valued at $4,ooo,ooo. After
bhat éame the stockc and the value of -popertiÉs add6e'to'thc
býs#,s $inlce it started operations.

'Te following have bper elected to the council of .the

Torontto Board of Trade :-Messr5. Etic N. Armdur, A. 0.
Rear4dmore, Hugli Blain, Murray Brown, W. F. Cockshutt
(Bratford), John J. Gibson, R. S. Gourlay, George W. How-
land, Ajubrose Kelxt,ý J. G6w'ans Kent, A1éxander t ai*d,''W.
G~, M.acIKv9rick, Charles Marriott, Hu'rh Munro and D. 0.
Wood ' Representatives, on the Inductei1 Exhibitiori Board
swere' electeda-.D.- 0. EUlis; George H. Good1erhanm, Noeýl
Mrshll, Jo3eplh Oliver, and George R. Sweetiy.

UnitedState&iioi à0aid steel ta-rift "and the plaçing on~ the tar-
'if free lst of 'io re sewng mahie, printing; machin-

." r -1 --l . .i -

Colum"bia,,Tru'st, Go
Liied

E. H. HEAPS - President and General Manag
Authonlzed Capital - 8,000,000
Paid up -. . 1668000
Surplus - . . -175,2M3.00

Investments in Real Estate, Mortgages, Industrilli
Stocks, Bonds and Debentùres, Tiniber Lanlds

Head. Office :-541 Hastings> St W.ý, Vaincouver, .

The Western Trust Co
Ild Office,-WINNIPEO il Braa1 ch Olffice, ReginatS's
Authorized Capital .SO...ALaJ DNBNpeiei
Subscribed 1.050 il*A .ADnoq esdn
Paid-Up >5...... Roi' H.. R. P. RaU îeP
Acts as Truate, Administrator, Exevutor, Assignée, Guardia, et
Receives money for investmnent i nmortgegea, under.6guaritnte
principal and Înterest, or otherwIse, On auch termis as maY be afg'
Undertakes t 'he tanagienlent'aiid.sal.e'cf Real.Estate.
Correspondence invited.

Caadi a.n Gu.'ara,'nty Trust Comàpafl
Authonized Capital 8io,0,00. Saub. 'Capital $$fOO.OO

Head Offo.,_ brandeoni MMn. Brnh4Ie 8081l,~
Executors, Admnlmstrators,> Trustées

- Evry las ofbusiness of a fiduxiary.rnature trangacted
Guaranteed mortgage investmaents a speCialtY

Corrýespondence solicited
ýj0HN R. LItrTtÉ Màiiakkg Direct'

tionis for the purchase~ of the Colonial Bank, cr~ie oft
ing baxlking institutionxs îih the West. hIdies, have bé
ContÏnued. "The rumors,"1 said. Mr. flt, ,,whichl'i
lSeared in the press'côncernîng negotiations for 'the P"
of the assets of the Colonial Bank by this baink w!ere
fotinded. These negotiations, however, have recen t'3'
çicontinued, byiutual conýeut, as wve -wr unabIe 10
on aIl questxons."I,ý As to the future plans of the,b
ý» L~. iPease, vice-president and4 genierai manager, fé
*that in the belief that the op ning of the Pana1ra .'
*çuld resuit ini material benefit to ail the islnsI
,èountries bordering -on the CariPobean Sea, i walth
tion of the Royal Bank to extend its branch es 1rith
tr4ct. '14t year's directors were all-re-eIectýd, and at ý
sequent meeting of directors Mr. H. S. Hoit 'taS 'lnI
ly re-el.ected president and Mr_ E. -L. Ieaae- icefreMs
the ensuing year.

IsetrHowe of th anadian-re idi-tr

quieting reor n tewat,,r sii-i-,i 0Tronto: f
hisurance standpoitt 1 Isp'ector Howe. statod a'o
arY 20, while th- total rat-d <'gpaçýtv of t' PulPS a
fhiin p>umpinr station was 04.oCo,ooo gaP'ons pe
fou~r hottrs, the avalable (apaýjv waý o'lI

Iýný "The existing. conditions are b,,h' sqid the l
or, "as to .PrÉeét the'reservoir from hein- ketfll
âlwàys ought to be., As 'th~e available lni>Ping ca@,
less than -the présent dally rate of (Os-ton, o }1
p1tposes oniy, it appearg to me that the -sitiàt,
frdm a lack 'of Hydroeeci- power ias beê"OiX 'Sb
as to, ccIJl: for 4 srPrious, remedy front thnt source6 

..

current be so auZmen411d -fràmX qnma ntfahr s(u1;

i~k~t ¶o ~1
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IFINANCIAL AND REALE ESTATE

I ANADIAN CITY AND TOWN PROPERTIES, LIMITED,
(of Liverpool, England)

-direct attention to their high-
class residential sub-dlvision at
Mo0o0se J aw as meeting the
requirements of those-

Moose Jaw is One of ihie
POPULATION

191 1,5u8 1911 - 17,000

Address SEl enquirlea ta

692 Stobart Bldg., Portage Ave.

- FOR -

CHOICE WAREHOUSE OR
IN DISTRIAL SITES IN ANY
ELOURISHING, WESTERN.

CANADIAN CITIES, SEE

MeC utcheon Bros.
HEAD OFFICE:

107 8th Avenue West -CALGARy

Branch Offices. ýEdmonton, Alberta;
Moote Jaw, Saskatchewan; ýRegiua,
Sa'çkatchewaflÇ; WinniPet, Manitoba;
anîd Toronto, Ont ario.

p UBLIO Notice la herebi given tiaI under the virot Part of Giapter

79, of lhe Ravlaad tauts of O"uada. 194. knowu ai "'The

Moompaniea Act," lettera Patent bavre br i4gued, under tbe Saof et h

Ïsecretary 0f 8181. cf Canada earin te tie 181h day of Septeluber,
1911, incorporaliug James Mienla ln, Gierard Brakenrldge Stratiy

sud 1'roderîck Robent ~msKoitan barristeri Harry 31ler.. w clork,

John TrcrMcGregor, sccountauf, Ederard ?Ï~ordon MoMilisu sud John

BichardbOrIrery, studenîi-at>ia: ali of tha City of Toronto lu the

Plrovince of, Ontario, for the fol Owing piirpO.85, va >'o undir

Zrit urciase, sen sud deal lu the Stocka, debeutlmeg, bonda sud other

secUniles anA obligations of any govenumeut or of any municipal, sehool.

induatrialor othor corporation or Company. aud to penchant aud sali
11f.e insurance ?,gliales, anuitles aud endownenta; isue by a corpora-

ilion duly ont orited'lu that ýbeiaif; (b) To purchase or otherwlse

acOiilre &Il or auy portion of the. âssoti of tie calais of auY COrporatit,

ffompany, frm or Menon, lusolvout or lu liquidatOn, and t soli or

,Ohhewiae dispose o? the saime, aiud t0 wind np -the business of Sur Serai

,corporation,, celu l, ftrmý or pari .on and assume aIl or Say portion of

'hie lisbllîtl.s and obligatious thereof; (c) To proniote and roorganize or

auhat in eromoîng or .roorganlzîi any company or corortion, anil te

gunae tie I i ne of th4e stock, bouda, debenturéa, aebentni'e stock,

1inortgages or othe s tcurities- of suny suc h coinpu orcrporation sud

the Payaient ef dividanits or intereat Ibereon; 1d) To buy or otîbus
acqulreo o~dsd1 eil or otherwise dispose of propert>', Immotvable

or evable; (a) To ct ýas agents or attorneys for lhe- transaction Ocf

any 'business which ibis companyis lauthoriaed 10 carry on, as In lhe

mana5gement, ce, estates, lite sale of pi, ty lb. inventaient sud couse.

111031 of, moueys, renta, interesîs. dildeu<f, mortgages, bondi, bills

'lott i4d other' securities; Mf To aet ait agents for th. purbos Z*
regiitening, ýIssnng, couutenslgning, transferrnE or otherwlso »icertain-
iun sul, certfyling t0 the eulueueis of cen$lficatel of stock,, bandi,

deetrsooholgtoa 'sèedurities for flboney of an7 goveru.

~iment, municipal, trading or other. corporate ýbody or sociehi, sud regeive

sd manage any sinklng fondi conuected tierewith, ou snob ternis sud

'conditions as may ha agree'I upo n d te gnarant.e the payieut ni ani

'debOntures, debenture stock, bouda, 'or other, aeoIiitîes or thé bâtèrent

tbOeon, and generally &et as fiscal or oth.? agent. for snch goveru-

'mentf sociehy or cor&Orste be4y; (g) To accapt, f ifil sud exoets aiîy

'trUst comîuitted totecoInpsuyby any perion or porions, or by any

'Corporationà, or by suy court ou muci terme as mal be agre pn

'ft ne lhe ourt $hall approle sund 10 te~ t:,ie~hold saud couve y aIl
lstatesa sud properti both real Sud persqual, wbicb may be grornhed,

'Ooliiiiitted or conveyed t0 the companly witi li accent open "nY csh

'trust or trust.; (h11T et'o as truâtïâ lu respect of any debenturei,

%ods, mirtgages h ypotheiP or other eitinis issuerd by ay municipal

'Or otÏr poration; 10 bold prolpertýy'morttaged or pleded t0 secures

'lie Ps yment cf such debentur6s, bonda, mortgee, hypotiaca or other

flecurtles and te desl wlth snoi property lu accordailte with 1he instru-
ment1 cretiag, te camie; (i) To spply for, piurchase and sequine by
alsitineul, transfer or otherwiie, sud t0 exor'ciser carry ont sud eajoy
,S21y &tatut., ordinance, order, licencie, power, autbi0ty, fraudchise,<on-
*session, riglil or privilegwlchnyovrm t or y a9 ho iL prome;

'Municipal or local, or say corporati on or ether publie 'body, mai bie

*Ompow(ered 10 ensct, mal, or' grant, s td 1 app oaI say 0f, lii

enms ny'sý stock, bond&ansd smset ta pay and il ay tb. u.aeiary

(Capital - £200,000)
-desirous of finding an absolutely

sale medium by which they may
participate in the large profilts now
belng made In Western Canada

Most Rapldly Growilng Gities
CITY TAX ASSESSMENTS

1902 - $896,219 1911 - $27,774,194

Head Office In Canada

Winnîpeg . , Canada

'VICTORIA, B.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAPE INVESTMENTS [N
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write te

T. W. SHEFF'IELD (Lots Industriel Commiissioner
of Regina) for full particulars governing every condition.

BRITISH INVESTMENTS DEPT.
TRACKSELL. DOUGLAS & GO,. Victoria, BLC., Canada

NEW.V WEzSTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Etate ad FinancW'IBroker
Rdernci Bank of Montreai

cotea, chargea >nd ,e;pen*oi thereoif; (à) To, applY Orr plrObAlO Or
othervise acqufre, an yptenta, breveta d'invention, grantl. liceniai,

la"Se, concesions, and e'a. oîa onferrlug "nY exclusive or nofeeXlu-
nive or iniitati riglit b t usé -or snu' Secretpi or ther informaltion es te
anIy Invention which 017 osent cérlci4ated t0 bannît thia Company, and
t0 «e, exercice, develop or grant licencs lu respect o>f, Or4thý
turu te aecouat the PlpertL xlght, Iternt o iforma~ionaoac4uir*
<k) To couaîruct, nalutgu ad Operate, or t0 lasse ~buildings anâ
atructures auitable for the. reception and storage cf personal propfirty
Of every nature and kiud; ta act as agents, consigaeesansd baiIeeg
thereof, and t.o take all kundi of# personal property for'deposit S«
café keepîug on Such'torma as May beare opon, (1) To accept aud
bLOld the offfce and performai &l tliq dut iesfrecoiver, tractea, asainie,
truste. for 1h. bene#t of creditora, liquidator, exeutor, »dmlnisalalcr

guadian of th. person and esoate of infants, commitiee of th*, person
sd .8181.e of lunaîlos', and curator t10 Insolvtut estate#, >an$40s

minleter 1manage, cloue and wiud up 'k ulei0 elta .5In
atuerahIp associationa or corporat bodies, and te do &Il sncb tuai

en1tsacsts as are oeaaary for snob Purposes; (nm) To invest1gale,
report on, and te, guarale. tb. tills e 10auy lande and tenemeuts or
châti.a reai, or the legalîty of 1he isue of the bonds, debentures or
Other securîty of Say corporation'autborised- by lair 10 make an su
ef bonds or debenturea, or lhe clorcumataes of auy businesaý oueu,
or uudertaliug, and geueratly of any ssets, proporty or rîthtts; -(ai To1
sel, lasse or otherwie diapos. of tii, property and undertsking 0f the.
compn or an v part thereof for auch cousîderaîlon se the Ilompan'y 0
thinka dl and lu particula for chars$, debenînreés, bonda or 0.orîltîl
0f any other comipany; (o) To procure the compsny te b.e reglstered
aud recoigulzed lu in"y, part of 1h te British Empire gr lu any ferlai
country and te designate persona therein according to the. applicable
la.', te reprenant the coînpazy jind,10 acspt service for sud ou' behélf
of 1h. company ef any preos or other proceedinga; (p) To ecier lut.
any. arrangement for. éharing profits, ýor for s union of internats lgit

r7 person or compsny no.' or hereafler carrying on or engsged in ay
buess or transaction wbicb Ibis company. is authorlzed te engage lu
or carry on, and, li tale, or otherwise afquire, abares' aud socurlîlea
of sny sncb compani, and t0 sait, bold re-issue witb or vithoul guar-
notee or otherwise dÎal" lu ýthe.soame; (q) To samalgamais wîth any other
compauy haviug Objecta similar tb those of Ibis compsny, or te pur.
chas, lasse or otberwise acquire sny business simlsr in character;* (r)
To draw, iie, accept, endors., discount snd oxectet Promiary notes,
bille of exehange warrants sud other negotiable or transferable lnstra-
ment.; (s) Tor <fo,& ascte neconsry for the. undertakig, c'arrying on
sud compieting 0f! auy of tbe business vVhich the company la &Uthorlsed
10 do. engage in. and on, sud for ail service@, dutiez, sud tract#
te charge, collect Sud =rc va SIl proper remneration, legs1, usual sud
cualomary conta, charges sud. enses; (t) 'Th.e p,.'r lu sri para-
graphr are te ba lu nàowiae iiùited or restricted. b y reference t0 or infer-
snce from, the terma of any -ciler Paragraph;- (n) To do ail snob other
tbiugs as are incidental or conducive te the attalumeul of the sbove
objecta. The operations Of th, Company t0 b.e carried ou througiiont
tia Dominion of Cosda sud elseviiero b>' lb. naine of *"Eeurity
T$ransfe sud Rogintration OompanY, LIânlted," with s capital stock of
on. bundred thouiand dollas divIded' bute 1,000 Sharen of Ou. bn-.
dred dollars eaCb, and the. chief Place' lof business of the $&id ocipauy
te hae at the. ýOty of Toronto, lu the Province of iOntario.

Dsaed. at the office of the Secretary of ata1. of Canmda, lhi 19th
day of September, 1911.

Under 8e.rêtary of fita.

flolleiturs, for



THE MONETARY TIMES Volume

I FNANIALAND R EAIL ESTATE

FOR- QUICK, SALE
On. of the moat magnificent farms in the greatest
wheat district of the Canadian West. consisting of

1,280, Acres of the Finest Land
withla 4,9 miles of

CITY 0F BRANDON
3-story Stone House-costing $15,MO

and all necessary ferrm buildings-ail farta fenced.

Owner has made his fortune and la' retiring.

IF INTERESTrED, WRITE FOR PRICE AND TERMS.

J. W. FILMI14G, Bea Estate and Loans, BRANDON, MAX.

W. A. Faulkner & Conmpany
STOCK BROKERS

101.2 McArthuÏ, Building, WINNIPEG

Moose ..Jaw Securities, Limited
tCAPITAL . - z 250,000

Head Offie:s DOMINION BANK ]aLDG.-. MOOSZ JAW, Suit.
Tfrust Funds carefully invested in 'First Mortgages. Mortgages and
Agreements of Sale, Municipal and Corporation Bonds and Debentures

Bought and Sold. Cori espondence Soliçited.,
J. B. Caldwell, Harry F. Stirr,

President. Managng Director and Secretury.

Regina Investments
Inside Businesi Properties

Legitiunate Residence Properties and àcreage
Vendorýs' Agreemients discounted to yield 10

1and 12%
Fit-st Mortgages netting 7%
Bonds and Debeztures.

'McAra Bros. & Wallace
Establisiied 18W0 by Peter McAra, Jr.

REGINA' SASK.
Barukers: Ciinadan Bank of Commerce

SIX PER CENT. BOND
REAL ESTATE SECURI'

The. Canadien Real Estaté Bond Corcon
offar. for sale ita teu.lea six per cent. bc
The bonds ate offered and iaaued at par lu d
initons of 8100. 8600. asd 111,000.

They aire a first lieonuoousa&l rosi ate au
ollier aaae of thé. corpcnrtion.
The bonda. aa weUl au ail other aaaeti of the.
poratlon. are second by the absolutt usuel
la fee of sp= dr ett la the chu of
alper adoieWestr Camadisu chies, c
fiet mortgage epon such rsi ntate.
Tii. bonds inatur, lu ten yeahs. They hive
tercet coupons aUxached payable aemiasnu

$and for prospectusa nd ether
Information.

Canadian Real Estate Bond Corporatic
IWO5 McAitbur Building WINNIPMG Manito>ba

SASKTO0N
INVESTMENTS

IN

CITY ]PROPERTY AND FARM LAND
,STRATON & BRUCE

McKay Builin SAiiKA:I ON. Ssk. Second Avei

MOO-SE JAW ]PROPTtTI~
T he best Investment In Western Canada.

Inuide City snd Tracksge, Prorperty our sv.cialty.
Ses us when you cone to Maos Jaw.

MONTGOMERY BROS., Financiai Agent
15 River St. W., Moose jaw, Sask. Opposite City Motel.

London & Brittsh North Americ
Company, Limited

Wýlit which la incorporated

MAHON, MCÇARLAND & PROCTER, LIÉ

Financial and Insurance Agents

MORTGAGE LOANS

54à Pender Street,
VANCOUVER, B. C.

ESTATES MANAGE

Pinner'. Hall,
Austin Friars

LONDON, E

1~Af~~'FOR SUBDIVISION
REAGEPIJAPOSES

The baif-section known as the
Ross Estate, adjoining the City of

0Q0S E JAW

.strict
write

i77 Z, - T

Cable Address- Code-

*"Hunter, Vàtncouvêr" A.B. C.,Sth,

BRITISH COLUMF
INVESTMJEN.

No matter how pessimistic a perbn -mici'be.enever quethe, great future for this Provinceu. _iinona diffir au to
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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,O0O.
We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortfage Investment.
Write for particulars:

Rend Office - 640 Hastings St W.
Canada Lufe Building.

VANCOUVER BRITISH COLUMBIA.
BANKERs . TEE ROYAL BANX 0F CANADA

British Columbia
- Timber

re dig cuty of obtaining impartial, reliable information
rgrÎgany special section of timber in British Columbia

bas led this company to install a dePartment under the
supervision of Mr. G9 F. Gibson, devoted exclusiveiy to
timber.

The company acte solely as agent, and wiII neither
purcisase nor seli for itself, consequently its recommenda-
fions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as lIttie delay au
careful examination WÎII permit.y

Correspon4ençe solicited.

British Canadian Securities
Limited

Dominion Trust Building - VANCOU VER B.C.

Paid-up Capital $250,000

Offices: MONTREAL, LONDON <England) and varicus cities
ini Western Canada'

FOR PROFITABLE INVESTMENTS
EDMONTON

Oflers Greater Opportunities than any city in
Western Canada.

>We offer investors the benefit of our nineteen yeazs
experience ini tii city and uurrounding district.

Speclait>:. Real £atmtuaa Mortgag. Investmogta

Alberta Investments, Limited
118 MceDougall Av#., ELDMONTON, ALTA.

BýAsusa-imperWa Bank of Canada. S*Lîcrrons--oariepy & Landy.

Saskatoon Business &
Residential Property
Is the best investment ini the West ta-day

Write us for particular

BUTLER & BYERS
SASKATOON, Sask.

Rdfcenc - The Bank of British North America

Manitoba Lands
19,173.69 acres Choice Farm and Datry Lande
lying on the long undulating alope qtretching ini
a Soutb-westerly direction from the foot of the
Riding Mountains, and are North of the thri#ing
towns of Rossburn and Russell on the Canadian
Northern Railway.

Asic for full particulars. Write or wire us.

Bulmer, Downle, Reid & Curie
l1W4 MeArthur Buiding WINNEI'ELG. Canada

When in London catiý on -The Monaetaryj im Grand Trunk Building, Cockspur St.

MORTGAGES
We are in a position to place a large amount of money In
First Mortgages on lmproved City and Farm property.

First-class Security Only.
References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Coumpauy.

Correspondence solicited

Geddes & Sheffield
707A FiRST ST. E., CALGARY, ALBERTA, CANADA

Natural Resources Security Comipany, Ltd s
HEAD OFIC PA[D-UP CAPITAL GEORGE J. HAMMOND

VANCOUVER, B.C. s2Moo0 President

HAZELTON TOWNSITE, BRITISH COLUMBIA.,*
FORT GEORGE TOWNSITE, BRITISH'COLUMBIA.

OWNERS, of MASSET TOWNSITE, QUEEN CHARLàOTTE ISLANDS, B.C.
UPPERFRASER VALLEY FARMS, NEAR QUSNEL, B.C.',

Timber Tracts C oal Areas - Farmn Land&

THE MONETARY TIMESjanuary 27, l912.
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OSIER, HAMMONO & PANTON
ý STOCK BROKERS

lorb si POITASE AVENUE aid MAIN STREET. WIMWES8
Bu mSl en Cotumieaon. STOCKS AND 13O1415.

Ou ToTont, Montres.4 New, York and London Irechage.

W. SANFORLD EVANS tU CO.
(Membera Winnipeg Stock Pichange)

irNVK.STMZJINT5 MMtANGI
In Stocks, Bonds, Real Estate or Mortgages.

R-iNUU<AtZU 07 MU CsAM&INa, AGÉNCV. É=n.. LONas. EW&"s,
SOS ralis E.Xchani(, Winnipeg, Can.

PATTINý.SON &GýUNN.
iNVESTMVENT BROKERS, REAL ESTATE

LOA NS AND INSURANCE

Former Building, -WIMNIPIEG. Canada

OLOFIELO, KIRBY &GARDNER.
<Members of Winnipeg Stock Exchange)

STOOKEROKERS ANID INVESTMVENT AGENTS
Orders for the. Winnipeg EBxchange will recelve

Prompt attention.
O111I& s- 234 Portage- Avenue 'Winipeg

William $. King, Co> LReanlst
Poruc Av., ~iimnpcg, Insurance
Canada. Stocks

rmone. Main 12129 Main 3708. Bonds

Western Canada. Mort9gges.
High Grade Stocks, Bonds and -Mortgage Invetments.

Corresoondence Invited.

The GÎlobe SeouritIoe Company Ltd.
JNlvî3sTm]EN B3ROKERS

4 50 Semeret Blok, W Inoti pg,M an . ...

A. B13ROOK Regina City Properny
-WeSern-Saskachbewan Farni Lands

GeneemI Agent for,nvestrnents C.P.R. Alet Land
RFGIA - - SSK.P.O. Box 94

Rupumonaemet-pDuvs Mercantile Agenq Traders Bank of Canada

G. J. LOVELL INUTILPRMTOS
BftOKER AND 44 MAI STREET'

RINANCIAL AGENT WINN JI PEG, Mum.

G. S. WHITAKER & CO,
Offices-Calgary and Toronto

Financial,. Real jEitate and InSurance
Boat classes of Western and Toronto Prop.rty Handied.

709 First St. West. 114 King St West. Phonle
Calgary, Alta. IToronto. M. 3111.

The Continental Securities Company, LÈ
701-Z Union Bank Building - WINNIPEG, Man.

FISCAL AGENTS
>We will consider the "ittion of AàSOLUTBL*, CLEAN COM.

No glft bonus or watered stock propositions considered.
Correspondençe solicited.

LQugheed &
BROKERS AND
CALGARY

Taylor, Limited
FINANCIAL AGENTS

- - CANADA

Western financial proposition& lnvestigated and, reported
upon. Land appraisements. Co-rrespondence confidential.
Hon. J. A. L.Ougbeed, K.C., Pres. Edmound Taylor, Vice-Pre.

SASKATCHEWAN
is 'attracting more settiers than aniy other'province. Ti
price of land is advancing every day. Get some whý
it is cheap. We specialize in it.

DAVIS & MACIN4TYRE,
P.O. BtOX Sm8 MOOts dAW, AK

SASKATOON, CANADA.
If Tou want to Mail. monoir, Inav..t

in Saskatoon City Property or In Central Saskatchewan
Fa=m Lands. For full, Information write
G. H. CLARE -Saskatoon, Sask.

1 Reference: Royal Bank off Canada.

&OBI 'NSON QI BLACK
Raid Lit., Imu»c. Ad lIaauàd A*u

CERMAL Wur4fIPEG PROPERTIES A SPECIAI.Ty
Ruferme DOIUNIOiï BA>E

Office: 306 McArthur Building, WINNIPEG~

G. A. STIMSON & CO. ~~X~
loups Bouasn

TORONTO. Canada. LOND[ONi. Eagiend s,,» SOLI).

V.ALDOUS Cable Address: "MALLAA." G. S. LAI]

Montagtie Atdoua and tain3
202 Nazfton Building, WINNIPEG, Canada

Real 'Estate Juveqstmenti Loa
M.tnbers Winnipeg Stocks Siebsai.
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Saskatoon City Property
Farm Lands, Retail and Wholesale.

MIGHTON, BELL & TURNER

THE CANADIAN Real EstaieDBrokers
INVESTMENI CO. Farming Land and City

LIMITED Property bought and sold

30 Jasper Avenue West, EDMONITONr, ALTA.
Reference Imperia! Bank.

ANDERSON, IUNNEY & CO.
Western Canada Investmentis, Bonds
Debentures, Mortgages, Real Estatc

C*r*enspn*g SolIoItOd - -Engliah, F ronoh, Germanl
REIGINA - SASK

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.

Dominion Stock &ie Lans

Bond Corporation LTace' stocks.

Port Fraser Townstc-1Britlsh Columbia Lands'
DIRECTORS
The Bon. PriceEllison, Pres.,

Minister of Finance for the
Provinceof B.C.

J.Arbuthnot, Vice.Pres.
M. B. Carlin

J. A. Harvey, K.C.
George H. Salmon, Cen. Manager.

- Capltsl S2AW."-

Nlnch Builng,
Vancouver, B.C.

CsNAOA

William Toole. Geo L Peut.

TOOLE, PIEET & CO.
Finsacial. Resd Ettat.e and Isurance Agents 1 - Reprosenting

Invalsîment Dept. Canada Lits Assurance CO. Investment Dept. Impedal
Life Assurance Co. of Canada. Land Department Canadtan Pacific Railway
Co. Exclusive Agents (or C.P.R. town lot in Calgary,

CALGARY. ALTA.

Faim Laids CIty Propoîtj 'CoaI Lands Timbor Laids
Being qui an extensive owner of British Columbia Timber
LandAiherta Coal and Farm Lands, Prospe ctive Purchauser

should communicate with me befor. ivesting.

JOHN MORRIS, ReatyaaPisaîs

122 MIcDougall Ave.. Edmionton. Altai.

j Representing
I LOANS

Edinburgh Life Assr.ÇWAGHfORNIl Co.
Scottîsh Insr. Corp.GWYMN ~(o. Mortgage Co.of CanadaICaledonian Insr. Co,
Rochester German In.

etockbrokera. Finenoeli & Insurance Agent* Co.
VAN OUV R Natîon.al Plate Glass

VANCOUVEMARI (LLOYDS)

OSLER & HAMMONDI Fiaca fet
21 JORDAN STREET, TORONTO

Dealers in Government. Municipal, Raiiway, Cati, Trust and MIscel-
laneous Debentures. Stocka on London, Eng.. New York, Montrtal and
Toronto Exchanges Bought and Soid on Commission

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)

Stocke, Invenitments, Real Eatate, Insurance

731 Fort Street . VICTORIA, B.C.

LOEWEN. HARVEY & HUMBLE
(members of Vancouver and victoria Stock Exchanges)

Real Estate, Insurance an d Stock Brokers. Financial Agents
special attention pair! to the investmnent of fonds

on first mortgage on improveil property.
Are expert valtîntors of over twenty yeara' experience.

418-420 Cqmbie St. VANCOUVER, BRITISH COLUMBIA

INVESTIGATE RED DEER
Will be served by 19 Unes of Raiiway-Good Power
Facilitiea-Abundance ot Coal-Central Location.
ATTRACTIVE INVESTMBX'TS OFFERED B'?

MICHENER, CARSCALLEN & Co.,
RED DEER, ALBERTA

il

MANUAL 0F CANADIAN
BANKING

By

H. M. P. ECKÂRDT

Should be on the desk of ever financier and
business man ini Canada. Will be found ex-
oeedingly* useful in very many ways. Price,
$2.50. Publisbed by

THE

uMonetary Times. Printing CO.
.Montreai Toronto Winnipeg

january 27, IÇ)I2. THE, MONETARY TIMES
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LFIIRE INSIRAN<

THE LAW UNION & ROCK INSURANCE CO., LimItod
op LONDON Founded in 18016

Assets exceed $45,O00,M6 Over $6,000,000 invested in Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 112 St. James St., Place d'Armes, Montres!
Agents wanted in unrepresented towns in Canada.

Aiex. S. Mattliew, ManaerJ.EE.DCSN
W. D. Aïken. Sub-Maer .E .DCSN

Accident Department Canadian Manager

Insurance OfficeS UN PIRE Faunded A. D. 1710

Head Office: Threadneedle St., London, England

The Oldest Insurance Company in the Worla
Canadian Branch- 15 Wellington St. B., Toronto. Ont.

H. M. BLACKBURN, M"sAoBR RICHARD REa. Ontario Inspector

ToRosTa HIOINBOTHAM & LYON, Puoiss M. 488
AonaTs f IRISH & MAULSON, LTt,., Paosisa M. 6%66 MmD 6M6

Agents Wantcd in all Unrepresented Districts

Canada Branci

Hlead Office, Montreal

DIRECTORS:

Sir E. S. Clouston, Bar t.,
Chairman.

Oea. B. Drummond, Esil.
Sir Alexandre Lacoste.

P. W. Thompson, Esq.
M. Chavalier, Esq.

Wm. Molson Macpherson.

D Esq.
J. Gardner Thompson,

Manager.

Wni. Bay, Asst. Deputy Manager.

MONETARY TIMES PRINTING
MONTRAL TORONTO WINNIPEG

CO.
LONDO1ý

FIRE INSURANCE AGENCIES WANTED
Vancouver Financial and Real Estate Company with extensive connection
desires to secure exclusive generai agenciez for goý>d Fire Insurance Companies
flot already represented in titis district.,

Apply Mr. FIELDS, Manager, Real Estate Dept.

ALBERTA FINANCIAL CORPORATION LTD.
441 Richard Street . - Vancouver, B.C.

Baýcon, bains and cheese have long been considerable
items in our export list. The article first named, from aven-
aging twelve millions in value per annum in a late decade,
declined to $8,526,ooo last year. Cheese has long exceeded
twenty millions a yean; last yean's quantity brought $20,-

739.0w0, and has been in preceding years as high as $24,-
oooooo. Butter figured six or eight years ago at six, and
leven seven million dollars in expont value; it is but one-
tenth of that now.

Fruit exponts vany in extent as the harvest is abundant
or otherwise. Our export of green apples, which in the pre-
cedin flie, years had averaged $3,940,000 eveIry twelve
months, drovged last year to $1,756,ooo. Almost nine-
tenths cf these go to Great Britain.

Wood blocks for pPer malcers, have nisen markedly in
expont since 1904, stanidng at six million dollars odii n, each

0f he ear 19o ad 111,expntvalue. Square timber is.
another declining article. Pine -deals have steadily declined.
for years, Wbile spruce>deals are, a heavier item, compar~a-
tively.

Among manufactured goods of Canadian make, export,
agricultural implements have increased in the last thir
years, and especially in the lasli twelve, reaching a total la
year of $ 5,903,000. Carrnages, bicycles -and motors ma'
the respectable showing of $1,i5 1,000; various iron and St
goods, $2,671,000; drugs and chemnicais, $1,943,0oo oi
age, rope and twine, 886o,ooo; leather, withiii a trifie
$2,000,000; liquors, $1,197,0oo.

For a long period, the provinces of Nova Sootia aý
Ne'w Brunswick, whose ships have penetrated to most pal
of the world, have been in intimate commercial connectij
with the West India Islands. To-these Provinces mainiy
due the steadiness wîth which has been maintained an.di
-creased out exchairges 'with 'the West Indies of Inerchaudii
Up to, say, r9o6, the total trade with those islands and4 :B4
muda averaged for ten years, fivç,millions. Since then
has gone up to an average of $ 10,300,00 yearlv. We' b
from the British West Indies sugar, molasses, rum,' spjci
hides and fruit, and we send to them foeur, fisb, dairy Pý
ducts, potatoes, oats, dyes and chemnicals.

~RY TIMES Volume 48.

R~ COMPANIES

THE .
PIRE INSURANCEEQUITY COPN dsB

Estabîshed10

Ham. TuCs. CnAwpoIID. Pre9dent - Wu. Gaaarwaoo BaKowX4 Gen. bdgr.

Assets on january lst, 1911...$426e699. 64

Liabilities.................211.318.44
Goverinent Reserve. Jan. lst, 1911 162,664.18
Security ta Polîcyholders .......... 878,045.85

The. Equity offers $300,000 becurity la
EXCess of Govcrnmcnt Requirements

GEIIERAL AGENTS.
MONTRitAL-Carsan Bras. WINNIPEG-Browni Clarke Age
SYDNEY-Young & Lorway. VANCOUVER-W. S. o,,ency.

REGINA-McCaiun, Hill & Ca. HALIFAX-Faulkner & Co.
CALGARY-Geo. A. Lavis. ST. jOHN-J. M. Queen.

Head Office -24 King St. W., TORONTO

The LONDON ASSURANCE
Head OffIce, Canada Branch. MONTREAL

Total Fonde $20,O08O0

Bstabîî,hed A.D. 1720. PIRE RISKS accepted at current rates.

Toronto Agents : S. Bruce Harman, 19 Wellington St. East.

".Capital Investments, in
Canada"

By FRED. W. FIELD

Price $2.50 post pald

a1. W. Binnie, Deputy Manager.
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FIRE INSURANCE CiOMPANIES I
AUTHORIZED CAPITAL, $2,000,000

HUDSON BAY
INSURANCE COMPANY

HEAD OFFICE, VANCOUVER, 5.0., CANADA

J. R. BERRY,
President.

C. E. BERG,
Manager.

MERCH&NTS FIRE Ir4SURANCE COMPANY
cucu. H. Hauts, Preaident Jo«N H. C. DuitWAM, General Manager

FRuDERic P. Wvrna. Inspector
Authorîmed Capital, SSUAN. Subscriubed Capital, $34&«»

Mead OMfce-Merch&nts Fire Building,
86 Adelalde Street Enat TORONITO

WINNIPEG FIRE4
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Western Canada Fire Insurance Co.
COL. AM438 WALKER. Pretlâcut. 3. IL RICE, Managln ile bto.

Surplus to Policy-holders, 0241,970.12
Head Office: Calgary, Alt&.

Colonial (Fire) Assurance Co.
WINNIPEG - MAN.

Souruity to Policyholders, $193, 111.98.

Assets equal to $4o for each $r ,ooo of
Insurance carried, compared with $ 14,78
average assets Cf other Canadian companies.

Seo last report of the Superintendent of Insurance.

Président, VIoo-Prelduit,
W. SMITH. LOUIS W. HILL.

THE, NORTIHERN' ASSURANCE COMPANY, LTD.,
OF LONDON. RNG.

CANAWAN Baanci,, 88 Novas Dans ST. WEST. MONTREAL
Acoumulated Funda, (1910)..............................337835M0
Uncalled Capital.........................................~sos

Total ................... ...... ............ 5.35S0
Applications for Agence solicited in unrepresented districts.

G. H. MonHLy, Sept. E. P. Ps&aSOxAgt. RoBT. W. TyR, Mani.for Can.

Head Office-

112 ST. JÂME, STREK,

MONTREAL.*

DinECTORS*V SirE1.S.Cloustoti,Bart

tr President.
a J. Gardner Thompson,

a. Vice-President and
L' Managing Director.

0 W. Thomnpson. Bsq.
Sir Alex. Lacoste.
M. Chevalier. Esq.,

0Op Wmn. Molson Macpher-
ib 0 son, Esq.

J.W. Binnie, Secretary

William iIay.
Assistant Secretary.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Aiberta-Canadian Insurance CoUpafly

All Classes of desirabie Fire Risks under-
taken. Aiso Live-Stock and Hait Insurance.

Insurance Agencies
Limited

(246 Somnerset Block, Winnipeg, Mani.
GENERAL 20 Eight3 Street, Brandon, Man.

50W NortherD Banik Building, Regina, Sask.
AGENTS 629 First Street, Edmonton, Alta.

4 Cadogan Block, Sth Ave., Calgary, Alta.

JOS. CORNELL, General Manager.

And over ONEi TEousAND local agents in Manitoba,
Saskatchewan and Alberta.

on our Record la our Home Field we soicit patroatte

The Canada-West Fire Insurance Co'y
HEAD OFFICE. WINNIPEG, CANADA

"A Western Company for Western People."

Authorized Capital..................... $500,000
Security to Policyholders.................$429,980

Offle.: Canada Building. Cor. Donald anid Prin.... ait..
.WINNIPEKG

Total Assoit
$93,057.042

Canad ian Investmonts
Over S8,000,000
(Greatly tin excesa ot other

Irire Compane>

Manager loir Canada

Randail Davidson

Rasident AetToronto

Evans & Gooch

John R. Rowell,
Inspecter.

january 27, 1912.
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CAPITAL$s2.000.ooo
REC&KNVK FOR AIL OTbItE LCILITIES.9.802.074
8 , 4 47.6 6 8

20,249.742
AGENCIES THROUCHOUT CANADA.

WNES T ERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Cppital ..................... $2,500,000 00
Assets ..................... 3,213,488.28
Lasses paid since organrization 54,069,727.16

Head Office- HON. GEO >RGE A. COX,

TORONTO, Ont. President.
W. B. BROCE, W. B. MEINLE, C. C. POSTER,
Vice-President. Ornerai Manager. Secretflrà4

GUARDIAN
ASSURANCE COMPANY
Established 1821. :* LIMITED

Assets exceed
Thirty - Two
Million'EDollars

Head Office for Canada, Guardian Bldg., Montrel
H. m. LAM1BRT, Manager. B. E. HARDS, Assistant Manager.

Ai'imsTRONG & DowTT. Generai Agent*.
16-18 Leader Line. TORONTO

Norwich, Union
FIRE

Limiuiatom Soc;etyg ýinuted
Fenuded 1797

Hadm OlficeforCna
TORONTO

John B. Laldlaw,
Manager. A. H. Rodgers,

Branch Secretary.

LONDON MUTUAL
Established

1859 FIE Head Office:
TORONTO

Just a good, clean, responsible, progress-
ive, yet conservative Home Company,
which protects flot only its policy-
holders, but its representatives as well.

0. WEISMILLER - Preidmît aid Mauaglig Diructi

The Western Union Fire
Insurance Company

He.ad Offices VANCOUVER. CANADA,

Archibald York, President M. DesBrlsay, Vice-President
V. C. James, General Manager C- G. McLean. Secretary

Authorized Capital $1,000.000. Subscribed Capital S424,500
Surplus ta Polîcy Holders $449, 133.

Agents wanted in unrepresented Districts.

WANTED
Agents throughout the Canadian North-West,
who can write a gond volume of hîgh-class busi-
ness for a leading Western Pire Insurance Com~-
pany. Apply ta Box 473. Monetary 'imes.

Firat British Inaurance Company established In Canada, A.D. 1804

Phoenix Assurance, Company, Ltd.:
PIRE of Loncion. Elnglanl.' UPUE

Founded 1782.
Total resotarces, ovier ... ............................. 000
Pire lasses pald...... ............................... 425,000.000

=eoi wlth Federal Oovemment and Investinent In
Caaafor aecurityof Canaclian polley holders oir excetit 21î.o

Agents wanted In bath branches. APPlY to
R. MaeD. Patern,
J. B. P'ateraon ' ,Managers.

100 St Francols Xavier St, Montresi, Que.
Ail wlth profit poliele takren out prior ta Siat Decensber wli partIcipat.

In five full 7ear' reversionsr bonus Set 1915.

British and Carmadian IJnderwr iters
AUMt, $14,297,U6e t: NORWICH, England

Guaranteed b, the Norwlch Union Fire TInranco
Saciety, Llmlted. of Norwich. Enigland.

Head 050le for Canada:

1244 Wellington Street East - TORONTO
JOHN B. LAJDLAW, Manager.

BURRUSS & SWEATMAN, LXMIFED
Tornto Agdnts.

FieI, naiseence Compati7 , Limfitedt cf PARIS. FRANCIE
Capital-fullyasubscribe4 £ ....
Pire R.eerve Fund.................#2,000,00
Profit andi LoapAeeount............,1,4
Losses pald siasce.....................4315

NerganIsatIon......n...1.......8,0.0lpwani. ~ l 180................ M.4
Canadian Branch, 94 Notre Danme st. W., Montreal.

Manager for Canada, MÂUR!ps FEuaND. >n
Toronto 4ffie, là wpuiiitan St. East.

J. . W~AI, Chief Agent.
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IFER 1E'INSUIRANCE COMPANIESI

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office *WAWANESA, MANl.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,
SEC. AND MGR. TRILASURER.

SIJBSCRIBED CAPITAL $3001O".00
SECURIrY TO POLICY-IIOLDERS 591,123.88

Full Deposit with Dominion Government

Agents wanted ln unrepresented districts

BRIISH AMERICA
ASSURANCE CO'Y (FIRE)

~Icopoatd Head Office, TORONTO

BOARD 0F DIRECTORS.
HON. OBO. A. COX. President W. R, BROCH, Vice-President
ROBT. BIOKERDIKE, M.P. B. R. WOOD
E. W. COX GRO. A. MORROWD.ý H. HANNA AUGUSTUS MYERS
JOHN HOSKIN. K.C.. LL.D. FREDERIC NICHOLLSALEX. LAIRD JAMES KERR OSBORNEZ. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT
W. ný MEIRLE. Managing Director P. H. SIMS, Secretary
capital, $1 ,400,O0".00 Assets, $2,0 16.670.59
Lasses pald since organlzatlon - $34,470,308.91

Union Assurance Society, Limited
of London, England

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch:
Cor. St. James and McGilI Streets, Montreal

T. L. MORRISEY, General Manager

Agencîes througbout the Dom inion

MARTIN N. MERRY, General Agent

Phones: {fie Main 2288
ý Resience, 1145

TORONTO

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Assts Over.............*'**.....$2.500.000
Polleyhoidera' Surplus Ovor ... $7.000.000

This Company bas on de posit with the Autborities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars (8160.000) for the security of Canadian Policyholders.

For Aguncy Contracts (Pire) * communicate with the following:
DALE & COMPANY. LIMITED, Coriqtine Building, Montreal, Q.,

(jeneral 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 & CALEIN, 128 Prince WVilliam Street, St. John, N.B..tieneral Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansonie Street. San Francisco,Cal., General Agents for Province of Britisb Colunmbia.
Agencles in the Provinces of MIANITOBA, SASKATCHEWAN,
ALB4ERTA, report direct to the Homne Office. ST. PAUL, Alion., U. S.A,

Canadien Marine Deortmont.
DALE & COMPANY. LIMITEO. Corlatine Building. Montreai, Q.,

Atlas Assurance Co.
Limited

0F LONDON, ENGLAND
Subscribed Capital - $1 11000101

Total Securîty for Polîcybolders somnunts to, over Twenty-seven Million
Dollars. Claims paid exceed One Hundred and Forty.tbree MillionDollars.
The Conpany's guiding principles bave ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment

wben tbey baum.
Agents-i.e Real Agents who Work-wanted in unrepresented districts.
North-West Department C. ?t. SANDERS, Local Manager, 310U17

Nanton Hldg., Cor. Main and Portage Avenue. Winnipeg.
Toronto Department . SMITH, MACK<ENZIE & HALL, General Agents,

24 Toronto Street, Toronto.
Head Office for Canada MONTREAL

MAITMEW C. HINSMHAW, Brun," Manager

ANI~-IMEfICAN FIDE INSOHAICE COMPANY
M. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGROUT
THE PROVINCE 0F ONTARIO ARE INVITHO

TORONTO, - s-0S Adoeluido Street East

CANADIAN-PHOENIX INSURANCE CO.
Head Office - BRANDON, Manitoba.

F. J1. CLARK. Mmught DfreCtot,
Wwuwuo AouxCT-

Nortlîern Ageno1Y ýCompanY, 519 Maintyre alook.

"Capital Investments 'in Canada"
By FRED. W. FIELD

Prîceý $2.50 postpaid

THE MONETARY TIMES
PUB14SHED BY

- - 62 Church Street, T 1oron to
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LIF ASURACECOMPANIES

Confederation Life THE REA SON
Associatiofl The Great-West Life received applications

Head Office - - TORONTO, Canada for over $18,000,000 in 1911 is because-for

President nineteen years--tbe Great-West Policies

W. H. BEATTY, Esg. have stood for VALUE.
VIc*.Pr.sldente

W. D. MATTHEWS, Esg. FRED'K WYLD, Esg. Over $67,500,000 now in force.

Directors
E. B. OSLER, Esq., M.P. WM. WiiYTE, Esq. T E G E T ETLF
D). R. WiLKiE, Esq. HON. JAS. YOUNGTH R A WE L E

S. NORDREIMER, Esq. JOHN MACDONALD, Esq. 'ASSURANCE COMPANY
ARTHUR JURES JOHNSON , Esq.,M.D. CAWTHRA MuLocC, Esq.

W. C. MACDONALD, J. K. MACDONALD, HEAD OFFICE WINNIPEG

Secretary and Actuary. Managing Director. Ask for the new bookiet, "Profits 1912."

Policies issued on ai approved plans*

.The Home Life
~ Asociaion GROWING APACE!1

of Canada Abundant pro sperity bas

Head Ofice:attended the operations of the

Home Lite Building, Toronto M utual Life of Canada
Issues ail POPULAR PLANS
of Life Insurance, Free troro During the past year in every
Restrictionsa, with Liberai Pri- department of its business.
viieges and Generous Guaran-
tees. Death lasses were very niuch below the Ilexpected"

Write for illustrative pamphlets. and as usual the expenses of conductîng the business

iH. POLLMAN EVANS. President were very inoderate.

J. K. McCUTCHEON,
Managing Director po&jes In force Jan. .1, 1912 - $71,024,770.88

M A. J. WALHER, Secretary-Treasurer

THE PRUDENTIALLIFE TI[iLr4i FEDERAL IF
INSURANCE COMPANY ASSURANCE CO)MPANY

Hoad0f fice - - Inuape~Agents of character and ability wanted ta represent

]Mead oficetiis aid estabhished Company in Western Canada.

AutarEe Caitl î,00,00ooTo the rigbt mon iiberal, contracts will be gwven.

Capital Subscribed 900,000 00 Apply ta

insurance in force over 6,000,000 0O R. S. ROWLAND, Provincial Manager .Winnipeg, Man,
TP. BRISBIN, ' . . . Regina. Saùk.

Wi. have anc or two gond openings for energetic agents T.W. F. NORTON, "..Calgary, Alta.

abive ta the opportunîties of Western Canada. T. MAcADAM, or .th VancouverB.C,

G. H.- MINER - müa Dir&0IIg HOME OFFICE et HAMILTON. ONT.

THE EXCELSOR, LIFE INSIJIANCE COMPANY U lF F C N D
BM*blshed M. Had oficeTORONTO. CANADA SU I E OC M D

[psc. $fat, 1Ig0-Insurqnce ln force . . ,00
Available Assets - 2e52.803.49 t tDe mbr1 0

1210 WAs A BANNES YBAR tl tDaene )1

Yet for tiie flrst ten montha of 1911 Insurance appied for Increased Moulus - -8,14,790 87
$613.000. Expense Ratio decreased 15%. Death Ciaimna decreased 85%. ovralibltesanCptl

Ixceillot Opeuinse for Firet-ClâsO FilId Mon. andlu por cibe. Sandad8ital 8 5

Atouts Wate. To give eltiier entire or spare time to the business. mS n e et tnad 892475

a. MARSHALL, General Manager, D). FASHEN. President. StisGoverument Standard 5,819,921 18

-- nca------e, 1910 -9,575,453 94
Assurances in Force 148,549.276 OU

Bu' OUR OWNAOBNCY with a CONTINENTAL L11'B Renewai Write ta 1usd office, Mon tresi, for Lealet esttled "Pmupeou ansd

ontd.trsct. TORONTO and severai other gond places ta select progroad."

frm. T. B. PARKINSON. Supt. of Agencies. Continental Lîfe BIdg.,I
Toronto. j sus% ILIt. Policiel are Omar toi sell

T heim D)ominion Life "Capital lnvestments in Canada."
wants a few Bv FRRD. W. FIELD

Good Metn for a Good 'Company inl arc LO otp
Good Tenltory rc $20potPl

Apply ta; Fred Halstm.adSuperintendent, Waterloo, ont. MONETARY TIMES .TORONTO
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LIFE ASSURANCE, COMPANIES

North American Life
Assurance Company

*Solid as the Continent."
PREsiDENT:, JOHN L. BLAIKIE

VICEL-Paas.oarr: E. GURNEY. J. H. OSBORNE
MAN. Dîsacton: L. GOLDMAN, A.I., F.C.A.
SzCRETARY : W. B. TAYLOR. B.A., LL.B.
AssISTANT SEccRETARY: W. M. CAMPBELL
AcTuARY: D. E. KILGOUR. M.A.. A.I.A., F.A.S.

8INCOME. 1911. $2,176,579
ASSETS, 12,813.107 NET SURPLUS, $1,300,784

For particulars regardiing Agency openings write to the

Home Office - TORONTO

la Large Number
of Important States

i . evcry year the Prudential

Ieads ini business issued.
People like its policÎes

and apply for thcrn.

The Prudential would like4II~ to hear from men seeking
an agency Connection.

THIE PRUDENTIAL INSIJRAîICE COMPANY 0F AMIERICA
înCorporated te a Stock Company by te. State of New jes..

FORRESTIF. DRYD)EN, President. Home Office, NEWARK, N.J.

THE POLICYHOLDERS
A Stockf Mutusi ? A Sign of
Life Company. M UT U AL the tintes.

The most ln Lîfe Insurance for the. least in money
We give guarantee. - - Net Estjmat..

A..M.FmtheîsOoe,68§..Mgr. 503T1111118 Bli9. Tersais, Oi..

LONDON LIFEL
HEAD OFFICE - LONDON, Canada

The. Company's splendid financial position, unexcelled Profit resuits un
maturing endowments and exceptîonally attractive

policies are strong featurea.
Pull information J. F. MAINE, Inspector. Industrial Agencîes
from -B. B REID, Assistant Manager

Measure the Worth of a Company
by its Record

1911 was a year of magnificent results. Read this:
ASSURANCES .............. ' ...7136,952.00

CASH iNCOME.........,.55570
Preýmî«um* and Itra

INTEREST ............... 1
Avýr'age Rate Earned

POLICYHOLDERS' NET SURPLUS Increased to.... 8781.550.00
We venture to assert that thîs record bas not been equalled under
like cîrcumstances by any other company. AGENTs WVÂwrEz.

THE IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

HEAD OFFICE - - - TORONTO

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON. ENCLAND

F-RE LIFE MARINE ACCIDENT
Capital Fully Subscribed ........................... 8$14.750.000
Total Annual Income exceeds .............. 36.000.000
Lite Fund and Special Trust Funda .................. 6e,596.000
Total Assets exceed ............................. 11.000.000

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JUS. McGregor. Mgr. Toronto Office. 49 WeIlngton et. E.
OBO. R. HARGRAFT. Cen. Agent for Toronto and County oi York.

CANADA
The Surplus Earned The

LIFE
Growth in Assets

The New Paîd-Ior Polîies

The In'come both from Premlums and Interest
were ail the Greatest ini the Company's bistory

of 65 years.

Agents who would share iii tie success of the
Company sîîould Write

CANADA LIFE Assurance Co.
Head Office - - TORONTO

The Standard Life Assurance Co. of Edinburgh
EstabIshed 1825. Head Office for Canada; MONTREALiQue. g

lnvested Funds..........-. .... .... .......... -..... .... 8 63,750,000
lnvestments under Canadian Branch ..................... 16,000,00
Deposited with Canadian Government and Government

Trustees, over ...................... . ........... 7,00,000
Revenue, over -ý-ý.......... ....... ............. ..... 7,6W0,000
Bonus declared................ --.... .... ...... ....... 40,M5,000
Claîms paid ..... -.............. ...... ........... ...... *142,9W0,WU
D. M. McGOUN, Mgr. LHAS. HUNTER, Chief Agent Ont.

Good Places for Men Who Work
-who produce applications and deliver policies-seho
are tireless premiurn collectors-wbose capacity for service
is genuinely large. A sixty-year old Companiy wîth new
policies. and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. E. RICHARDS, PRnaîoasT. HENRI E. MORIN. SuanRvtsooa
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 161 St. dames Street, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON.
Manager, 107 Manning Chambers, 72 Queen St. West,Toronto.

]Nortliern Life Assurance Company of Canada
LONDON, ONTARIO

Tbe past year sbowed progress in every Department.
1 O1 We wrote more business than we ever did.

~ 9 j Our Assets amount ta nearly a million and a haîf.
___________ Our Reaerves for the SecuritY of Policyholdera are

nearing the million mark.* Our Deatb rate was amaîl. showing careful selection,
and waa paid for twice over byocur Intereat incomne.

W. M. GOVENLOC<, Secretary. JOHN MILNE, MisnagingDirector.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital -$1.oeo,ee.,,

Sobscribed Capital 1.080s,#00.86
PRERIOENT - Jonathan Rogers jSeCrtary.Treacurer..
vîcs-PEaDLONT5c n arpe

John J. Banfleld. Richard Hall iManager . CF. w. £&Law.»
Liberal contracta offered to general and spocial agents.

1911

ivas a RECORD YEAR for the
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~OD 7~a INSURANCE COMPANY
~a. 0F NORTH AI4ERICA

Founded 1792

PIRE INSU RANCE-Buildings, Con-
tenta. Renta. Use and OccupanCy.

MARINE INStIRANCE - 0Oceatn,
Inland. Yachts, Motor Boats, Regiatered
Mail. Parcel Post, Tourlsts' Baggagýe,

Transit by land or water.

Automobile Aeroplane

Fully Pald-UP Capital 4 ' .*4000),00.0

Net surplus------------------3.743980.17
Total Assets - - 16.001,411.66
Total Loases paid since organization - 149,374,312.55

Applications for agencies where the Comn aft isot already repre-

sented should be addresse tp

ROBERT HAMPSON & SON, Llmlted:
GENERAL AGENTS FOR CANADA

1 st. John Street MOY4TREÂL

The Imperial
[Guarantee & Accident

Insurance Company
of Canada

Head office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance

Sjckness InsuranCe
Automobile Insurance

Plate Glass Insurance

A STRONG CANADIAN COMPANY

Capital, $1,000,000,00. Governient Deposit, $111,000.

FI

tAssociated Mortgage Invest(
McDougall Bldg., Granite Bldg.,

CALGARY, ALTA. ROCHESTER, N.'?.

1<INoMÀN NoTr ROBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

Flrst Montgages on Improved Farms in Alb

To Yield 6% Net în Toronto, Montreal, London, Eng.,c
New York par funds

Every Mortgage Protected by Specli Agreeent
whereby this Company guards the investar fromn loss by
delinquent interest, taxes, insurance premiums. depreci-
ated securîty or foreclosure. without extra charge.

REFRESENTATIVES. MNRA
TORONTO MNRA

A. <L. Massey & Company, Ambrose & Kingmai

8-10 Wellinigton St. East. Lake of the Woods Bîdi

Also in New York, Chicago, Boston and Washington, D.C.

NATIONAL TRUST C(
Limlted

J. W. FLAVELLE,
President. General Manag

Capital and Reserve - ziuu

Wills naming the Company Executor may be Ieft

for aafe-keeping in our Deposit Vaults free of charge.

Write for Booklet containing forma of wills.

OFFICES:

TORONTO MONTREAL WINNIPEG EDMONTol

SASKATOON REGINA

I "PROUDFIT" IDR

ABSOLUTELY FLAT OPEN.ING

Give blank book convenieflce with loose-leaf utility. No

metal parts exposed.
Book complete with Index and 50W sheets il Ins. x 10 ins-,

$25.00 by express. C.O.D., with privilege of inspection.

Business Systems, Limited
52 Spadins Avenue - TORON TO, Ont

Capital Ilnvest-ments in Canada"
By.FRED. W. FIELD

Price $2.50> postpaid

lueiislîSII»

THE MONETARY TIMES 62 Church Street, Toronto


