
FARMERS BANK CASE-OPPOSITION TO TRADE AGREEMENT

Trade Review and Insurance Chronicle

L.ONDON

,46 -No. 8

OF CANADA

ýatiirday TOWONTO February 25, 1911

OUSINES FOUNDED 17%

AMIDRICAN
AMK NOTE COMPAnY

Engravers sud Printers

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

Work acceptable on all Stock Exchange&.
Special safeguards agaÎnst counterfeÎting.

HEAD OFPICB AND WORKS:;

T TAàW A. 224 WClltWOaL StrMe

Bran ches
557rAz HONTEam TORON? wuxvu

SSURANCE CORPORATION
LIMITE£D

0F PERTH. SCOTLAND
CAPITAL £ 1,000,000

I'ELEG, HQWAD O.R.WILKIEChaIrmeiD. Vice Cbmirmmu.Cianadian Advisory Poard Canadian Advisory Board

T. il. HALL, Mmmirer for Coaus.
Toronto Affente, SZELISKI &McLEAN

&uSummAI4 COUPAN or cmAr,
Personal Acident Propeny Damne
Hlth Liabilfty

Seeam Bolfer Insurance

Manage for Canada
C. NORIL-MILLER

AIVADAN CASUMIN*
ANED SO0RER INStURÂPICE CPIIpAr4y

EX TO READING-PAGE 813.

fNCORPORATED 1868

BRIT'"ISH
AMERICAN BANK NOTE

COMPANY
LIVITID

ENGRAVERS or

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

The work *zecuted by thîs Company te accepted
% by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

IZI.AD O1IW,-OTAWA
Branchest

MONTREAL
9 hswy stee

TORONTO
751-3 Traders Bank Bide.

VANCOUVER,
MONTPREAL

10 Cents

We offer for sale in lots to suit
buycrs, the B3onds. of a Public Utility
Cornpany,» operating under an ex-
clusive franchise in one of Britain's
most prosperous Colonies.

At the price at which they are
offered an investrraent iivthese Bonds
wilI yield,

6 Per Cent.
en the money invested

Upnapiainfull particulars

wil e ,,ivn regarding this offering.

F. B. NcCurdy il Co.
Mombers Mentreel Stock Exohaaig.

185 MOLLIS ST., HALIFAX, N.S.

Mootee.Que Chalotetoit4P.LL

I14DEX TO ADVERTISING-PAGE 860

10 Cen 3
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BAKCHART3RED BANKS.

Undlv;ded Profits L)61,789.AI IA hNIT IA1 Head Office. MONTREAL
MO T A Board ci Ditetort

R.B.Aaoa Presîdnt Hon. rodn

SoieOw CLOSTN Boar.,. Vice Presiderit.

it. B. reenshield, Sir UWillaiam Macdnald James Rosa

'Mon. Roibt. Mlacltay ,, r Tho s. StimuttiIay, K.C.V.O. D>avid Morrlice

C. R Homer A. 1Bta..mgarten H. V. Mleredith

Sli< liWR)CLVTN ART[., (Jeneril ianager

B. V. Maiîri sitntOnriMngrlnd Manage, ait Niontrai

A.McihIChil ipectO' Ind LIperintendefit uft Branches

""Swuv.SPt. At Ir. 1%C. W.NE. Srovior Sof ut r. Maritime Prov.
F.J H -ON na-tor N. eo od l'ir. C. B4rnches

E.I, P. Wîoai l'- nopeLto Oni Branches

Ontero BHACHESIN CANADA

At1 ll;unc Nîrt Ne w Bruniswick Itlgh River Alto,.

A mont Bothuatsi ta lithuIrt Indion, Heaj. Salk
Auoa altnSt. ChotLhonI lethlridge, Alt.

AeLeIrl -11Iundoa St, dinotn Narh Aa
Bomoqule' Qeni St. Fr-ede.. .ricon Neelim Hat, \Ita.

BranttutdL Y. Vge St (r-od Poi sJaw, Salk.

Bruckyllic Trenit-n Ilrtiand o.tkNvlle. Moan.

Choth-m TedNryvi 
Olitl-lli, sak.

C.ollngwoud Wliebr ont Por-tagec l'a rie

cr il oefr e Man.
Deserlto hel Rs;Ymlnd, Alto.

EgIt St.j Jon itugino, Salk,

1 eeu oi Quebec Wotck fseedMon.

Fort WilamsktOt,Ïi.t

li11ltn1 l>o v l No1 eeti Weybuir, Sla

cNy Iegant le ii~

Un N rohlil Il Nt h Fndt British Col.

l.uniionri l'pluA* LebrgA Annaitronhl

Mu F orcOt >eIl Si Moon loy chilil,~
Nemrlt P.t.charlto Pollrt iloudI CIOerdole

Oawut"SîteriSt Sýydney Fiiclcby

Ottoas S~~~te. Antie eI ifîle UeOwo

BoLnk St, Beieit Yrmot Haer

Bull P> SI. $ lieni rlwn

lierth~~~ 'WtiLoIt Prince Fdward Nlo

Pletrhoro Qobýec Iland NwDne
l'.cton't. I îich rhruttii New WVetnteî

Port ArthiliiVi tof eton

Sori Shbooe N..W. Pr@viDct rinc Rupert

Staur 
lgY eltt Vnuover

St , i ory' 
odtfdlt~ "et~tA

Sudbory Urjetno, Mon. Vcoi

Natik o-t Mn e

la JofiTBoTAii ondftlianit ot Montical. 47 Thed6dOStret, E-C.

la TIt toTti> TATO~'eW Yrk-t. . llbd\iV. A. BIog. J. T. Niolincu

Agets,64Woi. ChLot Baolk utMnro, .M jretMng
11okne WSt. -MokntMotet

<>iitfT B.TANLOon'le ts Bak of Vnin ite Union Bla

BAi~~;dnand mlh Bi.. jLtdti. Ite ndonis Cuo>tnty- and Weactntl
Banh, L1. he atwal runl.411 Bonkuf 1'gan.Ltdl. LlIverpuol-1,

ttan j., 'l'lii, t. Sctoid T e liritoh Linen, Ilonh. a lnd Branchl

BÀsîtiO i 'itaUitTOt lTAIIO% N-W York- l'he Notlonol citY IBanhi. Nitior

Illa .n uit Comme tIrcet In NeWuk Nartinal PorkBnli. Btoston lThe MI

chnaNatcIonal [lonli. Bufo heMai Noltl. lianhi Son itranclsc(

Thne lPirot Natl'ionarl n. "ne Anglu wnd London Pians National Banik.

THE

STANQARD BANK
IEatabllshed 1873 OF CANADA 89 Branches

Capital (authorized by Art of Pariaieat) ..... $5.,o ,oo 

Retirve Fund and Undiyîded Profita ...... . 5.454,074 23

DICTOILS

W. F. CoWAN. Preadant. Fgo %ITIX>. Vlrce-Prrgideiit. W. F. Allen

W. R., joltasion, W. Frandep, F. W.,Cowea, B1. Lac gloie, T. H. IleNil an

HcAn OFFicR. TOIRONTO. Ont.

(110. P. s- Ornais
1 

Ks(' .6rr J. s. LOLUVO7, Oxi.ast Oterol Basane

SAVIUIIS BAN4K DEPARIME14- AT AL. eRANCtIES.

Manual of Canadian Banklng
By Mf. M. . ECKHARDT

Postpaid to any COUI]try S 2.50
orclere for third edition now roceived by

111E MONETARY TIMES
62 CHURCH STREET : - TORONTO. ONT.

The Canadian Bank of CommerN
"«AD orFloEfýTORONTO

PuId-up CROWs SWAWAW» Roserv Iund
fibei£Mx"nas', 0.Y.O., 1.D,11t D.O.L.. Pri.saesu A. La"i Club-

BRANCHES OF THE BANK IN CANADA
Chlinw5C RTSHCLMI A! U Revaeoke

tf.aubrook #r ' CLMI ADVTO Salmon Arts

cruto" Kauloolis Nelson ý outh Hill

Cumberland Ladynmfth New Wstminster Ste-art

Devrons Mission Ciy mentietour Vancouver0i>oI

perndu Wskoi Prine Rupeut Vittoria (2 0OUi

Orunmwoo ?Eanatii Prinetion White Horst

Bassine NoftT1-wI, PROVINCES shelibrook

tawil rio Mllk Rivar Stravely
B0oonty Hidimonarcb Stoni Plain

tsuandon Hawarden M intoeu Strathcon a

Broderick Herbert Moceomîn Straibsiore

Calgary (S offies, 111g River Morse Swan Rive,
Canotab Hublt Nins'Witt Cimrent

caer Hnsibl Ne-, Tincn
Carreau tnnista»e »ier Dr>i Treberne
Carmangl nate
Clarusholîn Kanaaek Nokomia T ilk
CisvevliIo lCarr Rciert North Battletord Vearelle

Crotosleld K104dmbi N utana V9tmilion

Dauphin K.iecoty Olda Virdea
L)tàeLancham Onllonk Vonde

Drink vals I.anit Pas MfisIon Ws.dona

Durban LashhOnfi plocher Lrsek Werner

adono lAtbrde Pouoka Watrous
Lloidlnsis Portagce la Prairie Wats

"dlLloylnge 
Wuai Abr Wsokn

ELt Mhcleod, profflt Waybturn

GhIsIW Plaine Uedicine a edSe Wlnlv« 7

Grandy Mêelylli River& Yorktan

Ar
BaiasIl

Berlin
aIenLhel-

Cobalt
collmnwood

Croaieon
Dresden

Amherst

gridseatet

Nia voiso

Isoler Orangovili Sairt
Forest Uttawa(2 fcs~) Simeoq
Fort Frances, Paria Stratovd

Wfort William Parkbill Strro
<lt Part Sound Tofr

Caoricb PettabortO Toz.,nti. (18
Gowgazda Poteuptne Walkerton

GusipUI Port Arthur Walkerville
HamUIton port Par" Waterlo

KLngaton Quebse Wiarton

Lst5hic.rd Ratur River Windsor
ULdayi St. Catharines Wi.ngbam

London Souie Wooda<ock
(2tra 41 oia Salait Sic. Mrie

ChSTlottetelU Pamrboro Summrrd
Haila St. John Sydney

Ilddlfo Sheiburne Teste,
Montagne Souris Windsor

[N 111Eiri UNITRI STA-tES
Poetd.d ore. San fraigua

W" éal". [N MEICO
Maujic Ci Aismut Sun frnckm, SO. W0,

IN ui&ILT Bio tAM
LotN t LOM4BARDl STRECET. 19. C

Impeial cag of Caina
Eetabllabed 1875

CAPITAL AUTHORIZED *$10,000,00

CAPITAL SUBSCRIBED -5,912,00

CAPITAL PAID UP - -5,700,00

RESERVE FUND~TS - 5,700,00

D). R. WILICIE ............... ................. rfde

HON. ROJiliT JAFIFRA ... .. g.....Vîce.prsdu
'M. ANS ofe Bowland ELIAS ROGERS . KERR OED

touSelad PE HG5 HOWLAND IIM WHYTE,
ON. RICHARD TURNER, Quehre CAWT14RA b

rM. IlAMILTON MERRITF, M1.1U.,St 'Catharines W. J. GAGE
HUEAD OFFIOU, - - ORONT0.

Q. . WLKI, (oueai ajr~ E. HAY, Aset. Gencrai Mi
D' R WIKIE'GenwralMmanFaÏAtChief Inspecter

1BRANGHES-
mherstbuifg P,.vIu.e of Onto'IU.

elcdFort William "darahVlle Port Rabi

aion <lait New Liekeard Ridzeway

rantford Boiln Niagara Falla Sattte

aledon East Hlarrow NiaaronhelkeSouth Vi

.trait Humborane North Bay st. Cathai

~ochrane ~ igrol Ottawa St. David
'""""v iua.ieland Polgraye St, Thom

lit Lake eor Porcu ne Theso

"xLiatowel Port Arthur Toronto
targus London Port Colborne Welland

Fa'tiitllîpeIO of Queboo. Woodato.

ladvierrw North Battieford Rooether

Fort Qu'Appelle Prince Albert Saskato

Mcous. Jaw Regina Wilke

Provimo of Albecte.

Athabaska Landiflg lidmonton Stratheona

Bansf Lithbidga Wetaskiwin
Calgari Red Doit

A

C

c
c

n dpositi ai 1

..........
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CIIARTERIED BANKS.

Bank of New South Wales
AUSTRALIA Raidý 1817

I'aid-op Capitlap l C23.MoUI

le ervo us

Aggregata Asat,
poté Sept. 1909. £.m.

Heai Oàbo-Sydsey, mou soutk lue*.
LOudes Bree 44 Cid grnad Bt, 1.0.

The Banik hall 983 Branches andI Adeacies, vis.: 143 in New
South Wellet, ý3 lu Vitotria, 43 la Queeiland, 4 ln South
Auct1ralia. S in WE-t Aotraila, 48 ln New Zetlad. 2 in Fiji.

i in Ldoand ha,' Acet, andI Corepo.dent. aIl over the world.
Tht Bank c. llte for andI osdertakes the eidency cfote

Bank.; open& documents"y andI other Credits, and trauesarte
avery descriptionaic Anatralasian Be.aklag buaila,.

THE BANK OF BRnITISH NORTH AMERICA
Ettabli-hed lu, 9834. lncorp.rated by Royal Clecrtor la oes-

Paid-UP CItalI $4,866,666-66 lieilerve F1104 $2,5,6W664
Ho9# 011»-4 Orcnehwmoh bbWat, t.eUil, 19.

A~ C. WALLIS, Stecrtary. W. &. GOLDBY, Manager.

COURT or DonnOTonik
tt BR0013, £eg. IL A. HOARE, Eeg.

IL1 MAYNE CAMPBEL, Eeg. IL J. &. KENDALL, Eeg,
JOHN JAMES CATMR Est. VUEDERIC LUBBOCE. Es%.
RICHARD HL GLYN, Eeg. Cý W. TOMKINSON, Esq.

G. M~ WHATMAN, liq.
efUAO OFFICI IN CANADA, Bt 1ae Bleet, 1MONTRE1AL

Il.> STIEEA24. Geuaral Manager.
H1. B. 'MACKENZIE, Supi. of Branches.

J. MCEACHERN, S.pi. of Centrai Branches, Winnpeg.
JAMES ANDERSON, Imepector. O. R. ROWLEY, Inepector of Br. atre.

F- STONIIAM, -i J Il (,L.ll.A-aint lInpertore.
BRANCHER ON CANADA. età.Mn

Aaeua, 8C. Hamilton, Ont. îostla.ai, &.
Alexander, Man Wectinghou te Ayr. Roetherc. Salk.
At.eroft, B.C. ltetley, B. St. John, N.B,
attieford. Bath, lua Bt. Si. Jon N.B,, Hay.

Ueluon, Ena. Katlo, B.C. make Squar.
So*ageo Ont. Kelliher, Sast. St. John, N.B.., Usine

Soir Island, Altl Kingtton. Oct# Street.
Brandon, Maon. Latupman, Sask, c Matis N.

branigd, Ont. Levit, P.9. St. Stepha. N.B
bdett, Alta. London, Oint Saltroat, Sath.

Cainiville, Out. London, Market Sq. Seaon ab
Calgary, AlL Longueuil, l.Q. semant. Saab.
Caupbelîford, Ont MfaleotI, Alla. Toronto, ont.
Ceyloa Sask. Kldlamd, Ont Toroato. Ont., aIeur

Daligfor*. MAs. Montreal, P.Q. andI Lansdown,
Davideon, Saab. Montreuil, St. Cathnrine Toronto, Ont., King

uataon, I.C.Stet ndDfetnStoucb Lake, Usa North BattCIord, Sak Toronto, Out., Royçt

Oamon.Flu ut-n Rltraet bls anco ue, Se

voru'ard, Sl. Paynton, Sou. Vcoia .
Fredericton, N,&1 Prince Rupert. Mr. Waldron, Satk.

aime.n Saab. P-aakhv, Sa,k. Weeton, Ont

Hailtlon, . ect. .iomGaie W:innipegit. mant.

victoria Ave. Raymore, Salk. Ynrki.n. Saab.
AGECIO IN THIE UIRIED ITATUfS, ETC.

Ve yrk-82 al VStes-H M. J. McMichael and W. T. Oliver, Agente.
- rraunceco-264 OsIlfarula St.-O. B. Gerrard and A. S, Ireland, Agents.

Cllag-Meschanti Looan ad Trust Co.
pareigos Agmntak-LONDON BANKERS-The Baak of England and

Metre GIin & Co. LIVERPOOL-Bank of Liverpool. SCOTLAND-
>*a .tional Bank of Seotland. Limlted, and Branehes. IRELANTJ-Prol@claI

aB k f Ireland, LitaitetI, andI Brance; Natioma nid B&, UaImted, ad
Branches. AUSTRALIA-Unlon Baak Of Australie, Limlted. NEW

z EAI.AND-Unloa Bank of Auttr&lla, Uadted INDIA. CHINA, ad
J APA-MeaiU, Bank of ladil., LimItai. WEST INDIES--Colocial

Bn.PARIS-Credt Lyonaisl. LYONS-Credik Lyonaisl.
Drff en SoU Attisa andi Vans lan w4Y 1116 leiad etth a. Be-a

folue ObuurNn*W fa Trauewam AvaUsMle Io AB ut a futa Varf.
Agete la Canada for coloial Baril, L 1and mai Veet luea.

The Bank of New BrunswickOl
HEAD OFFICE: ST. JOHN, N.B.

Capital <pld up)
R esd Undlvld.d Profita ovan S14W

Braches In New Brunew"c, Nova Scella mmd

Pdl.o Edward lslnd.

R. B. KEssR
Genral Manager

C11ARTERED BANKS.

THE COMMERCIAL BANK
0F SCOTLAND, Utd,
PeniOn Reserve Fund ......... £i1MO,OOo

At.EXANIOH RoBB and GSoXos S. GOUTTS, Joint M&ntgetn
General Banklne Busiess. trantilatte. Clirelar Notes. Draft. amd Lattes, etCriait, âiaed Durable aIhun b4one e la ai parie cf the world.

Wlth lta 105 Brtnches located aIl ovr Scoilamd. the batik le l.a à "17 tavorableposition t. deal Ilgh remittence &a aIB otht bauklnc traneeilon on thé bat tertesTh* hans moeeat.cre buletinec for Celal a cd Ftelan Bioko

THE ROYAL BANK 0F mCANADA)à
Incorporatej IWO11

Oapital Palid up - - - - 88,200,000
Roerva and Undlivîdedl Profits - 07,200,000

sourd of 0lrete-a
Kf. S. H01'1. Esq., P>rcsldcnt. E. I.. PEASE, Esq., Vlce-PPmldeuî.

Wilc> Sm,îli, E, Ion. 1). McocJs cmn.Ie.
S".~~ W. Tlo po , (;q. W. -1. Cr . [)l. . K<, li ,Ea .i.H. Torq q l'ugh l'alun, FSi-j T. J. I3)r...mund.,

Wmt. PIItueron.

I',. Niîl and V-.1 J.,hrmian, A,-t-tat (rneraI Managers.

Arthutr

Cltwa uî
li a][Pel

Fort W .1l.....

*EtA@tSbHeSONTARIO

Hanover Ottawa
InalroolA Punam itaw, Bali t.

S(enlwoih UtawMaret ir.
LonunPeluk

'JolIgcte and RRiudon Môontreal %W',t Quebec

liathurat1 rd>rndt-i Moncton îJh,,rbn

DCampbellron Vreertn ewaela St Leonard,
i>alouMe Gran Sel Rt Sackv'll

NOVA BOOTIA

Annaxpolie Royal Gla[;ce lay LuugSucneî

A1-r Rive li fax h au Stelato

Barrittton PseegaS.am Sreot Mteathn SdnyMi
Iiewik HcntSti Enilte Wlac> Tru out

e rIdewteren>,l PairrhoroWisny >e

Dar,jtli Lîepol PrtHwlbry Woltvîlle
1, irt Miirivr Yairnmouth

"I'Non RApt ie"D NWFOUNDLANOCharloittown Cr;,paud 'uieed St oh'

Toronto.
I)uindas St

l l,, t,
WVelland

Brandon

Calgary

Port od

Chullitvack
C:ranbýroolc

C.umherland,

Grand orkî

Anlille
Ceibarlen
Cama.guey

lion

OASSIATi4emWAu
MANTSA avaaunLipton ILumdn Lueand

WlniegMoneJv Pr ince Alber t Regina
di). Grali Exchange Skton Scott

Edmionton Lethlridg, Morin% ille
BRITISH COLUrUBIA

Kielownn rne pr Vancouver-
Ledne Roa¶and Pirvie-

Lademth Salo ilîvruet
Nanar,moSri I PleasantrNeleun Vanrcouoe- Parkc DriveNe,, Westm1inster Bridge Street Rdbson st.

ea North Vanýcouver Coirdova St. Vernonf Port Alberni Eat Endl Victoria
t Ornvîle t. ictriaWest

To

Cicnfuegos)
carderas
Hiavana

Il0

CUBA
Havane-

Maya'guiez San Juain Ponce NatseauL
.PAAIOA
Kingtoin

L0 B12Satnk idg, .Princes st,. ..

no St. Salgua
lo San tiago de Cuba

TIRINIDAD
Port of spain,. San 1Ferràndo

IMEW YORIMt 48 William. St.

Neep posted on the Canadian Banilnd System
by ordeting and reading a ccpy of ECHKARDITS

Nanual of C:anadian Bankfing,
Price S2.50.

Mon.etary Times of Canada



QUEBEO BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of one and three-

quartera per cent. upon the paid-up Capital Stock off this

institution has heen declared for the current Quarter, and

that the marne will bc payable at its Bamking Hlouse iin thîS

city, and at its Branches, on and after Wedinesday, the first

day of March next, to, Shareholders of record of i4th February.

By order of the Board,
B. B. STEVENSON,

General Manager.

Quehec, 2oth january, i9::.

The Bankâ ofi Vancouver
H.sad Office : VANCOUVER., British Columbla

CAPITAL AUTMORIZED - $a,opooen

D)IRECTORS-

R. P. MceLENN AN. Esg.. President McLennan, McFeely &CGo., Whol.ssi
Hardware, Vancouv~er, ..

M.B. CARLI N. EsQ., ViceVPresidnt Capitaliat, Vitoia, B,.
BsHoinsx T. W. PA&TERSON, Lieutenan1t-GoVeTnotr BritishCowb.

L. W. SHATFORD Esg. 1. L.A.. Mercliant,HBdIey, B.C.

W. Il. M4ALKIN. Esg., ±ihe W. H. Malin Ce., Ltd., Wbologaie Gro<>re
Vancouver. B.C.

ROBT. EENNEDY, EsQ., Capitali.t. New' Westmi.ster, B. C.
jt. iITCBLL 999, CitRlîtVictoria, B.C.

.A1M%î. 9Q l dHaps & Co.. Lunbe and Tituber; President

Coiub,5Test o, Ltd.. Vancouver,. B.C.
J. u"*'' A.HRIY e. C. Ermerli ofCranbrook, B.C., Vancouver, B.C,

ItAct.etl baakillg bosinelas t1 amtst& A. I_. DEWAR. Gem. Men.

Bank and Fourth National Bank. Bos§ton-InterlatÎonlTrust CO. BuffaI.

-Marine National Bank Detroit-Qld Detroit National Bank, Chicao-

Continental 'Iational Bank and Firai National Biank. Philadelphia-

Alehants National Bank- St. Loui--TiI1d National Bank. Kanhas 0117

-National Biak of Commerce. San rranciseo--Crockr National Bank-

?lttsburg-Mllon National Bank. )tnneapoli&--e5ni~ty National Bank.

Goietiens efaisi la anl paruo t Cana" promptiy ana ce&.a*.

804 T H-E :MON ETA'RY ýTI1ME S VOlUMC 40.

CHARTEIRED BANKS. CHARTER-ED» BANKS.

BANlK 0F HAMILTON
HEAD OFFICIE. 1HAMIL-TON

Cad* pitl...................250,O
Uenserve, su Jdv dPois............soo.
Total Agents.........................over $5,"0t,000

HON. WILLIAM GIBSON, Proaldont.

j. TuRNBUILL, Vlc,.ProsidOflt and Generai Manale

C. A. SI rge. Gao. Ruthierford. W. A. Wood.

Col. the Mon. J. 6. liendrie, G.V.O. Ç. C. Dalton, Toronto.

The Moîchants Bank etf Canada O NTARIO

Ancaster rorelwich .larvis OrangeTl Toronto

Bernlle 'GoFeoi Lucknoir Palmerstonl %padlns

grn Gorrie milind Paris C JVl]eg8

QU R E L IIE DBlyh Grimsby Miltoni Port Elgin Osalngtoa

QU RTRBranIEN tford liagcersville Mflverton Port ilowan T onge &

Notice is hereby given that a dividend of 0hesýej Barton St. Moorfleld Rfs Bathurst à
Deihi '.eerni4g Neustadi Rd' CLr Artlur

Dulýd'lk palt 'li Np HmblqSitucos West Toronto

TWO and ()NE QUARTER per cent. for the *'ndi North nd Niapaa Falls Southampton Wlngham

current qulartr beingr at the rate of NINE per Dinle otEni4Niaa aliSTW« Weo

cent. per annumn upon the Paîd-up Caital Stock BradwBl'is Yowaken l'a Rliviera Pilot Moiifl Trhe

of this Institution, lias been deciared, and that the Cabry Gladetone Matier $nowilalte Winnipeg

Carman HamiOta Miainl Starbiick "inces

DunenX ton Minnedosla stonowall

salie will be payable at its Banking 1 buse in this lmrok Kllarney Mor1en Bw&n Lak

city and at its Branches, on anda-fter the ist day SA SKAT CH B WAN~
Aberdeen Brownlee Estevan Mareuis ltedvens

Of Match next, to Shareholders of record at Aenty Creule GrandCiý MlouleauoaJs Rk*OI

th lseo usns o b i5hday of February. Bielle P'laine C2ron Hewartt Mortlach Tuxford

theclse f usies o th îth lrawell Dundurfl Loreburfl usage Tyvan

13y order of th)e B3oard, ALBERTA .BRITISH COLUMIA
Blackle Nanton Fernie Penticton B. Vancouvi

F_ F. H EBUEN, lirnt Pirlind K.mioout Salmon Arm N. Vancou,

General Manager. Cayley Taber Port Hamnmond
Champion V.lcan

MONTEAL Ja. 2, 111.Oranum
MOTEAI, at. 4,191.ColtltsSPOlNDEWTS 

ziz GUzAr BAIT,%Na;tional P>rorincia Bank of

Union Bank of Canade
fleaàd Office - QUEBEC

Pald-up Capit al . . . $4,000,000
Rest and undlvlded Profits -$2,600,00

Total Assets (o'ver) - $4,OW

Board of Directors:
HON. JOHN SHARPLES . President.
WILLIAM PRICE, Esq., M.P.. Vîce-Prealdent.

W. R. AU.ÂN, Eaq. R. T. RILEY, Eaq. E.B. HALK, Esq.

Gao. H. Txeomsosç,Esq Wu. SIIAW, Enq. E. L Ditzwiay, Esq.

JORiN GALT, Esq.ý M. BUVLL, Haq. F. E. KENASTOIt, Ri

G. H. BALFOUR, General Manager.
H. B. SHAW. Assistant General Manager.
F. W. ASHE, Supenrintendefli Eastern Branches.

: W. HAMILTON. Supervisor off Eastern biranches,

Il G. BILLETT, ChIe f Inspector and Manager Foreign Departrne

E. E. CODE, Assistant Iaspector.
H. VEASEY, Chief Accountant.

F. W. S. CRISPO, Supenintendent Western Branches, Winnipeg,

F. W. SMITH, Supervisor Manitoba Branches. Winnipeg,

P. VIBERT. Supervisor Alberta Branches, Winnipeg.
JS HIAM, SupervÎsOr Saskatchewanl Branches, Winnipeg.

T.McCAFFRY, Supervisai' Brtish Colunmbia Branches, Vancoui

ADvisoRy COatHITTRE ToRONTo BitANdE:

GEO. HI. HEES, Esq. THOS, KINNEAR, Esq.

T HIS1 BANK, havIing over 200 *Bchs 39n Caa

58 In Saskatclif*al, 39 In Alberta. sud 6 In Britishi Colutbi

tIgtending front Halifax to Prince Rupert, offert exceli

faciilties for the transactioni of ail Banking business ln tii

Provinces. Collections and corresponidence are lnvited

Tiie Bank bas Agents and Correspondeni all 1 Citie,

Importance tbroughout Canada, thec United States, tlhe Un

Klugdomi, the Continent of Europe, and flic Britishl Colonies.

THE

StI

St
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INCîOkOKTEZ>85

THE BANK Head Ofice, Troneto,
0F TORONTO ou

DIRECTORSi
UWCAN COULSON ... ......... .... Preident

W. G. GGODE)IRHAM.................... Vice-presidem<.
3. HENDERSOz. ............. ....... .. 2ed Vice-l'te sidecri.W. H. Beatty Roýbct Rfo)rd lion. C. S. flym>n Robcrî MeclghcuWUila~m Stone John Macdonald A. E. Goodrban Nicholas BawIf

1118. Y. 10W. T. A, BIRD.
**al sitomaager. 1 a spector.

BRi
Hnaurla Ganamloque

Hastinge

'rares.. Have font

Allamdala Luniga
Sanime c<4 OffiCet)

Scelle Milllmgo
Aradord Newmurket

Uekwlle 011 Sprinte
Beufert Queue.
Carial Parry Saludi

CaO=g peterbore
celi.. Petrafla
Col4wmae 1, rcnplne
CoUIagweed Port Hep.é
Copper Cua Prestos

Cie....,. ci. Cathale.
Dorchester Saruia
Elmuvale shlbrée

0m11 Staymer

Oboae-Lodom, Engl.ad-Tbe

AN4CHESs
Sudbury

wels&ad
Wyoming

Vancouver
N1ew Westminster

Dredembury
Chuxcbbridge
Elotow
GlIeamyns
Kennedy
Kiplicis
Langenhurg
Montmarure
Yiban
Wolsïer
Yorkton

Quo"

Mlaieommeuve

St. Lambert

Winnipeg

Cmzrtwlghî
Pilot Monmd
Portage la Pralela
Rkoosh.u
Swmn RN'.,

C7algary
Lethhsidge

London Citi mmd Mldlaad Bant,. LimiteA
New York-National Bank of Commerce. Cbleugo-Firsî National Bosait

sosee.e «tus nue. sel tenue end rosettes for art Us, et OaMIS.t.

TUE RAER BANK OF CANADA
Total-A-u-t--------44,00000

Trotai 0.p.ulte . . . - $33,500,000
BOARD 0r OIRECTORS:

C. D. Warren. Eaq., Ptasident Hon. j R, Stratton. Vic Ilre.dent
C. Kloepfer, E.eq., Gue p > W, ], Sheppard, Esq., Waubauheng.
C. S. Wlcoz. Esq., Hamilton, E. F.B1 jo b ston. Esq., WC., Torosto,

H. S. Strathy, la. oot
Auditor to the. Board: J ohn 1, WiliI.

H4EAD OFFICE# TORONTO
Stuart Strathy, Ges. Ma. N T. Hillary. Assistant Gen Man..A.M. Alley, Secretary. P. Sherr;s, Inspector

BRANCHES.8 ONTARIO
MI AIMA Fort William Otterville Thameiord

Ap le ncoe'ýe Owesi liond Tllleonbnrg
Arthug Grand Valey Pllolj Toronto 3ranrhes:
Arizona Guelph Port Yonge and Celbornc
Aveu Blile bury Porc.pin e Yongce & Richnmond
Ayton Hamulton Preacoui Avenuec Roa
Beeton Hamilton Rant Putumun Kingamnd Spadila
Blind Rirer liamnilton Market itidgstova Vneet. iéd Broadvle.
Bridgebur? Harriston Rlpley a" nnemd filon, si.
Brownswllle ingemoll Rockwood G rd nd Mmm. Sté
Br-uce 4Mne Kenora Rodney Danforth Avenue
Berlinfton KLncardine St. CatharieR 7.-e .. d (berrard

c mil Lmkefield b<. Mary. Union Stock Y'ards
C ý.7 ' eaiitn Saint. Tottnha,.

CollingwOoo n.1"d Sauît Ste Mauie Tweed
Chaplamu L lien Scboniberg Var%

Dramyton v e Spencervills W&rdlvIli
Dryden Mathexcrn Steaakum Wamw

Durn Mun ors Ston) CICI wOOedoC
£lmirm Newcastle Springfield Webbwoodl

glrea N 0"th Bay, Strmtbrny W. P t. wiliam
gubon Norwich Sturgeon rails Windsor
Il- brun OriIllm Sudb~ury Wann

versus Ottawa Tavistock Wr,,xcer
ALBERTA SASKCATCHEWAN< MANITOBA

seSaa&atoom Zemiandia Wlaniptg

Castor i)idebury I orget R~eimBRITISH
Edmonton Enkine ICOLUMI1A
Gadby Gleichan QUEBEC VancouverIbie.n ri. Montre.] Frt George StewartRail WUIow 1-No.-The London CitY and Migilaid lian,

Ageni&*.NRw Yoa.-rhe Nmslonte. Park BankAu..ales.CHicAGoo-The Pilnt Natinal Bank.
BUFFrALO.-Th. Marine National Ba&à.

THE METROPOLITAN BANK
CAPITAL PAIX) UP . . LISM"e
ItESFE PUNI) . , .m.
UNDIVIDEX) PROFITS . 1.14.06ii

S. J. MOORE, Preident. Hend Office
W. D>. ROSS, Gem. Manager. 1 OONTO0. CANADA

Epydprtmumt of mnig Letters of Credit i9aued. miail.
E;ndcta Acoumita on< iCi abi. everywhare- Drsfts bought

di-idualsa.firmisanapertou and sold. Collectin& prn.ptly

Londo iy n icl Bn iml

CIIARTERED BANKS.

THE NATIONAL BANK 0F
SCOTLAND, LIMITED

lacorpomta by Royal Ch*an d Act of Parldonnent RTAULESURD #8â,.

UncalI.d ...................... £4,000.000 820,000,000
Remerve 1usd ................... £900.o00 4,500,000

Hoad Office . . . . EDINBURGH
7h.... Neetor $mIw Gagerai Mamager 0ole IL Nort, socrstary

Loudon OM.-? Niehele Lai, Leaiher Siest, IB.O.

S8 . cO.ehsu.1 Manager. 4. Forganis Assisent Màaaer.
The agency of Colonial sud Forelge me e I. mdortakem, sied 5h. Ael*

ceptanees of ms.tomeu. iesMig la the Colonies domle1wa la Led.s ru*
tIred en tarues wt*ch vil Il* b. fumlsd on aplueska.

CAhPITAL PAID-UP-

TUIE MOLSONS 1 $4,O,OOO00

BANK EEV UD

Iauoerot.d by Aot eff P.aliam, 188b.
tIAD) OFFICE, - - MlONTrPEAL.

@oAl rD 0111ICTOAS111:
Ira. mou.am MAWabn.yd«t IL R.RH , ViNu. ieprésident.

v1. Ni. RFll56, J, r. Moem. Ji- Igarbimn Motion
0aIL p.Iruuoene (hms. B. Cordon, JAIX9e ELLIOT G0nerSi iasapsi.
1). Ditaavouas.( ne rnh ýP.-or and 5met.a o..W il %1~ enp.ý V-petr

Z. W. WAvo. J. Hi. CAsazu. sud Il. A. IIAtnizz. Aiapt ve.,

Asa-.

Djiond City
Edmnonton

anr'ouvar

Main Si.
P'ortage Ave.

Alvineton

Alrer
BrockvflIa
Chestervllr

Cuin.

Duttoo

111111ANCIN911 us
Exeter

FranhtodJ
ilemmalil
ti.nilitob--

f8lghgatrac
lIquois

Lýanbton Mille
London
Lurknow
Moutard
Merlin
Morrishura
Norwich
Ottawa
0... Sou.d

Port Arthue
Ridéi.to-n
51mro.
Smith 8 Feits

St. Mary.a
St Thons

West End lieu
Est R.d Frch.

Toronto-
Bay Street

vuee"&W
Trenton

Wale.
Watedoo,
West Toronto

Wllliamnau'ra
Woodutlacb
Zurich

Quae.-
Artbaasit

liedtord
Vhiceuim
Orumnondvlls

prasarville
and Riviare du
Loup Station

Knovîton

Lachine Local

si. Jane St,
St. Catharint
St. Branch.

Cote dee Ncize,
Maleon.neuve -

Markat and
BRba' BrameS'

Plerreville

Motel
st. Ceemire5

tc.Ptave Station
st. Our
';te Thérése, de

RlainilU,

Waterloo

&gtpl i (N arr , Bxi MO m.u5lSL 0 and Ui.ooe-rmr oUàmit. iesd ctta a% Leinster Banmk, Limitai. Aultriàua À>**1 bouàmelad
La.e Uion Bank or AuUmlm. Limitei. Soutb Afrii-T'he ht..4., nuâ alis h 4.111

âhhs.l Limited-

amtw*rp-Lm "aque dl Anvsers. Lhinm soif Japm-Rng Lent "ài hnýea arai int,ojupoemtiO. Ontia-Ba&ncu Nw.on&I de (loba.
A69NYIi IN UNITED) STATES.-Agenteanmd Corespondants

se ait tha principal it l..
made LU aiu paris of the moinon.an reuins, lulAmur reurtt"
loveit st. of ehmm< m. ewlte.aiue,"

- - Otmuta Lata. mnu mmitaLa buml pmrts et tbe woria.

BANK% OF NO'VA SCOTIA
gpiormArm 1855

B AD oPNCB, - HÂLPAX, . b

le.n Y, PAVIAPIT. P.reda Cu".s Aac«nsAa'.a Vlo.ptresde
P L Bammam, (1. . CtA«,»Aa. W, AtWeoN.
Hacrost Mcîwims, N. Cunîtv J. fi. PUMI

GENEuAL EAMAGERS #)MJC£. TOaOMIJgo, uNtf.
H. A. RicAteso.a, Gemermi Manager, 1). Wayma, Assistant Gemermi Maruge

ueo. SaamaItaoa, C. 1). Schorream. lespectors

Revul A h'Ii.Ahueenmo Di 1o. Cmnmsing, »osr
Sydisy. ~ ~ tqÇ No aetr,ý~Pco . N.v Glmsgow, Nort

Sydey.NewWatrfod. xfod, armomPicou.River Relait Springhil
Simr.Sydney, Sydney Mines. Thorburn (sol>b toNew Glasgow), Trenton

(sol t. Newitlao> Truro, Westvill, Whitney Pi'e,, Windsor. Varmouth.
101W Chatham,. Prac.cton, jaq.et River. Moncton,
Nawca..u. Port Elgin, Sackille, St. Andrews, St George. St. John,, St.

Jon halottre t>, St. Stopbsua Suim..a Woodstock.
fttffl EW&mzuaur&--vsmv. dmoton
*. avummd Summersid,. R SdintO5à,-oo

Barri Victoria
Brantford, Hamilto nd. wg.uladBoais Burin.
Ottawa, Peterborouh Port Arthur, Carbonar, Barba' (

4
rerr. SL~

Raimiy River. St Ctarines. St. Jobn'm, Grand Bankt, Twllii'ate.
jacab's. Toronto. Bio., St. W. 'eb Ima1.. - Jmmaival '(inugato
St and Dundai St.. Don Bir , <>jeen Itandeviils, 1boef Ba", part Aun.
& Church St... Bloor & bp"dans oic. Port Maria Vana"l Ma,.
Welland. Woodstock Wemton. St A.n' B &y.

QU*eo-Crad ivrMcntrxl, hast Paft RIco-San juan.
Richmond.e. C GU&Ic moi. to o Mmvanm.

utaaft.1-Wina,.. Noie York
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THE STERLING BANK
OF CANADA

XIEAD OFFICEL TOINONTO

Capital AuthOriz.d $3*,000.00
Capital PaId-up - -- -- - f28,467

Ressrve Fni - * - - - 281,816

Total Assit . .- ..- 7,258,4$O

Dkiabotr-G. T. Somers, Pretident; W. IL George, Vtc.eIadent

HIL Wllburforce Alkens, B.A., M.D.. ML.(Iag.) Wu. Diagea
IL Y. aiona; 1. T. Oordoa; Sida"y Jont.; No. liard"t.

. Busin*ss mon.
Large and aal accaunts invited. Every faclity

j, affered for the transaction of ail classes of business.

F. W. BROU(JHALL, Ganterai Manager.

T-HE DOMINION BANK
Capital Paid op, - $.0.0
Rusetrve Fund and Undîvtde Profits. 5,8it>0,000

Total Assets . 620,6000

OUasir-L B. OSLEis, MP., Prosident; WILMOT D. MArTHtws,
Vtce-Fresldent; A. W. AusTiN, W. R. Baoza.- R. J. CautiSTI3,

J AMES CARRIJTHR8, JAMES J. Foy, K.C., M. L..A, A. M, Nè.MTON,
I. C. EAroil. CI.AitzNca A. Boomali. GaneraUnager.

Brzaches and Agenos throughout Canada and the United Statu,.
Ciieetiste aude snd rnIltted for prouîptly.

offit bouglit snd sold.

Gtmo.eei i sud Tm.v.l.vs Le**#* et C.sdit lisud, Available
ln ail parts of the world.

OMUAL BAEKU SN TUaNSASTIN

ORIGINAL 1854 OmARTErRf -i
THE HOME BANK 0F CANADA

QIJARTERLY UIVIDEND NOTICE

Notice 18 hereby given th-it a divldend ai the rate of SIX PER

CEN I', per annum bas been dcivlaredi upon the pald-up Capital Stock
of 'lbc H m- Bank of Cao ica for the tbree monthi' ending 28th

February, 191 1. and thie sarne wili b-3 payable at the. Head Office or

any Branches of The Home Bank of Canada on and after Ist Marcb
'luIt.

Tihe Transfer BoDka will b. cloaed fromn the l5th to the 123th

February. 1911, both days inclusive.

Iby Order of the Board, JAMES MASON,
Toronto, januari 18, 1911i Canerai Mens

itUE

BANK 0Fi«" O tTlnlAWA
ItRTABItSHÎED 1874

Capital Authorized - - S,0.0
C'apiLîsi Paid Up $3,501, '000
RZeai and Undîvicled Profita à $4,017,98

The Bank gives the mnost careful attention Io

everv desýrip, ionl of banking business and readily

furnîshe'î intormatîofl on any fînancial maiters.

il

TUE ADVERTISERS ON TIS PAGE would

like to know that you *saw it lu The Moneitary Tiîmes."

You will conifer a favor o>n bath advertiser and publisher

by mentioniflg it whcn answeriflg advertisemexits.

CHÂRTERED BANKS.

I

i

LA BANQUE NATIONAL
FOUNDEO INi 1860

capital-------------$2 .000,000.00

R.u.tO FunU $1, 200,000-00

E-ASTERN TOWNSHIIPS BANK
Campital $3,000,0011 Reigerve Fond $2,26O,00

HVAD OFFICE SHERBROOKE, QUE.
WILII ôveV e thty-îbrte braneti offces la 114. vîovtnc# ol <Jute.
art offr tackttlî o...ad ti, où othef baki t Canada for

*OUOTOMSon Axe CANIOI 841li INIh I SESUALLY

114 TUAT IMPORTANT TKtRITORV

aru*n ,lt l MANITOBA, ALBERTJA and BRITISH COLUMPIA

c0*0300l100w A& "»i "a VoILU,

MISCELLANEOUS.

Manual of Canadian Banking
Il By H. M, P. EC.KARDT

SPostpaid to any country
Ordera for third edition now receîved by

THE MONFTARY TIMES
612 Churcb St. . Toronto,

CHARTERED ACCOUNTANTS.

HBERT T. READE, LO.S(.)

Chartered Acco~untat
Royal Bank B3uilding WINNlPEG

When in London call on The. Monetary Tii

Grand Trunk Buildig, Cockspur Street.

Th Wey1- Seut Bln
HEAI)IOFFJ E WEi3RN, SASRATQHEWNAN

Capital Autbtized -- 5,0,0

Branches in Si,sliatch£Nvan at

Weybura, Yeiiow Grass, McTaggart, Haibrlte, Mlidale,

GrItfin, Caboite, Peugma« ud Redviiic

A General Banking Business Transacted.

H. 0. POWELL, Oentrai Manager

$2.50

Our system of Travellers' cheques has given

complete satitifaction to ail Our patrons, as to
rapidity, security and economay. The. public i8

Învited ta take advantage of its facilities.

Our office in Paris (rue Boudreau, 7, Square

de l'Opera> is found very convenient for the Cana-
dian tourists in Europe.

Transfers of funds, Collections, paymnents, Coin-

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

1

et.



1~~buax 5,x9i.THE MONETARY TIMES

CIIARTERED ACCOUNTANTS.

Gable Addres a1'N MAWI1K VIT " for EUi Offices
A.B.C. Code Sth EditIon

MARWICK, MITCHELL & CO.
CtIARTEREO ACCOIJNTANTS

OF SCOTLArID
1211 McArthur BIdg., Wlnnipeg

MontreuI London ri ,u Ne, NYorle

CLARKSON, CROSS HFEIJLIWELL
Molaon'a Bank Chambers, VANcouvEn, British Columbia

(and ar V icton)t
Poivrra ot Attorney to b. i .. d to jaha F. H elbwel. F,. iL Cao,;

Cable Addr.n. Crebrno, V&ncouvur.

CREHAN, MOUAT & CO.
Chartered Accountants and Amditors

P.O. BOX 11.82, VANCOUVER, B G.
Penr of Attorney toi be i&oud to M. J5. C RIHA N. V.C.

TRUSTEU,8 and LIQUIDAI ORS

W. A. NENDEISOI AND COMPANY, ClaiuM. Awuutdaut
W. A. HV#t>BfSON, <rei, 896.) S. v. ROBERTSs

414415 RANTOX BLOK-Corne Main and Portage Ave.
I"NLIG. MANITOBA &anch Offce: 108 Darke block, Regslaa. Saak.

Au"i Iurot n Liquidaions Tru Amsicues

VERNON PICKUP & CO.
Chartursd Accoantauts, Englond

Tolopheoeu 3633 101 M01411r Bli.o, WINIIPES, Vie.

&BeA.BLISHKD) 1116w
C1.ftsn.Cross M Menraes

.ut&nts. AucUtwM Triua.

*$MDLE & OLA D WEL L,
"The oldeet .at&bibrd accoutant li-a inSaebw

Acoenatamte Audftes As*lguegt Llquiat.,ra Truatue
MeMkaborough Blics, £EGIA.$ iaskthewgu

Gea. S. Garrble, Official Aud tor. Ch-*. V. GIadwell. Charted Xcouo.ian.aî

Jenlins ('01 Hardy
ASSIO4EE!S, CIIARTERED ACCotUNTAp4TS

Embuf and Fire ln»renc A4euf
151i Toronsto Street - . a- Toronto.
** Canada 1L190 BuilidIinj . »Momte'.L

I A. A. M. DALE
I Charte v d -A ccou ut a t

à lRivoer ast. 1<008MO E JAW S îSàL

CUARTERED ACCOUNTANTS.

HIARRY J. WELCH.
CIIARTERED ACCOUNTANT,

Aumm 1 liv»VArlos 1 COSr Aap Gaunft.i STES
I 43 KING STREET, W.. TORONTO.

ROBER?~ ~ C 4_LER C A. (CAN.), C.A. (SCOT.)
Cab4 - Accurâcy.' Miontrtal. fd.ephone Main 160.

ROBERT MILLER QA CO.

CH.ilwTERIC Aonsuntaut..

9. R C. l datk n, n nsIvW,. . CaFC

Rutherford WiIIIamson
CHARTERED ACCOUINTANT,

TRUSTEE and LIQUIDATOR,
92 Church St. Toronto.

CORRESPONDENCE

CREHAN, MOUAT & CO., P--Bx18

Edwards, Morg3an & Go.
18.20 ring St West,

a IBums Block,
George Edwards, F.C.A.
W. Pomeroy Morgan.
Gordon D). Campbell.

Toronto, Ontatto.
Ctlegan, Alt».

Arthur H. Edwards.
Donald A. McCanneI.
W. H. Thompuon.fWINNIPEG and SASKATOON-Edwards & Ronald.

Edwards "M Ronald'
Ckart.e»d AccSatauts.

AuDITORs TRUSTEES UQUIDATOS$
20 Canada Life Building, WINNIPEG

Alio SASKATOON, SASKATCHEWAN.
Geore Edwards W. Sidney Ronad
IOlitNTO a.d CALGARY-EDWAR»S. MORGOAN & CO.

D. A. PENDER, C.A. D). COOPER, C.A.
O., A. PENDER & O9,

Chartered Accouritants. Auditors & Liquidators
Reei U4 &57 Mderehants Bank BIdg. W..ipege M«.

JOUN B. WATSON
Charered ACCourtant and Auditoe', CBiaUSI'. Ait.

jLiquidations, Investigations, Audits.
Auditor ta the. City of Calgary. Reference: Dankof B.N4*. Calgary.

James F. StErling C.A. (Sont.> Ewen Bankin
STIRLING and RANKÎIN

AcCountants, Auditors, AUdmmies.lI« Bulâa £zdamg. Didg. WiNNIPEG. MAN.

-ý5' 19llý



Volume 46.
THE MONETARY TIMES

TRUST COMPÂNIES.

THE PIONEER
TRUST COMPANY

'ESTABLISIM 1882

THE TORONTO GENERAL
TRUSTS CORPORATION

IHon. FEATHIERSTON OSLEI< K&C. * tesldent

J. W. LANosiUIP, Managîng Director

THE ROYAL TRUST COMPANY
IID»AD OFPIC». M#ONRBÀLI

Ç"Iapiall> PAlid . - 100,0

jeireo éFaRd . . S.000t000

BOARD OF DIRÈCTORS

andb MoU .d8,i~a

Pro1siden A«Buusl5
$Ir &Wward Clouston. Bart-. B. Il .KKIIKD

Vi.Pros.Ment C. M. HAYs

TORONTO BRANCH
Bank of Montroal Bldg.,
Yongs and Qusen Streets.

M. S. L. RICHII'
sasses

C. R. Mssorru
p ,vin Mýowscu

Bt .C. MACDONALOD
11as. W. MA;KAY
A. MAorNCI)H
JAMEs R.%s
BS: T. G. sBAtuofxlUyý RKC.V.O.
St. W.. C, V.. HORNE, ILC.IL.

THE UNION TRUST
COMPANY, LIMITED

HeJ fflice and Sft erntVauits

TEMPLE BUILOING - TORONTO
B1ranches:\ Wipeg, n. ai l %tae cnue

1-lonn Intt. 75 Lobad trvt

Capital 11'ald upt - kc.,OOOO VesrveFud - $t50,00
AstTrust Fna 'adnti t-te. *I:I,4I5;.17

loard of Dlircctors-Clrnrles Magee's, Ptdet lh'n. ElU1ott G3. SteV-
enson, Vice l'ruesidnt. SaIrmuei Krber .1 P; il, Fi. 11,i T, W:llIes
Ciltty, E.. 1'. A, >V<nt K.c; : . V Laa'tr. lK.C: George S. May,
J. H. NConnell, M D,; Ji. M. MIcWýhoney : 'Sir G;eorge WV. Ross,

H. S. Stra.thy.
Chairtereti Executor, Mm inistr.ttor. etc.

Agsents for -lIe and manasemert of cstat-a
4 per cent. In teret pat in airgtDepartment, subject to cheque.

MIony I_.mnet on 1Ecal Estate. CorspneneIteti.

(;I*O. A. I{INGSTFONJ M. MWINY
Assistant MIanagerý Geýnvral Mngr

SNational Trust Com1pany,
18-22 Kingt St. East, T@u'onto

Capital and Reserve, - - $19700e000

Modern Deposit Vaulis for the safe keepin& of
bonds, stock certificates, insurance policies,
deeds and other valuabie documents. Annual
rentais from tbree dollars upwardës.

à. W. FLAVELLE, W. T. WHITE,
Prosidant. Canersi Mar.

TRUST COMPANIES.

NOWA"
is the time to make your wiU.' Let us
explain to you the mauy advantages
of appointing this Companly executor

TRUSTS and GUARANTEE
COMPANTI Limited

48-45 Rinii St. West, Toronto
JAMES J. WAR'REN, Managing Direct«f.

The Standard Trusts Coy.
HEAD OFFICES WINNIPEG, MAN-

President, 1. T. Gordon (Pres., Gordon, troasides & Pares Ce., Lsd.)
Vlee.President . Wm. Wbytc, (2nd Vfre-Presldent C.P.R..)

AuthoI Oapltal, St00,0 stagsrlbei iad fufly paWd, UOMM*

Reafflo Fumd. SUS0,M Total ASSOtS (about) 8P,OOO,wo

.Money investedifor clents in first martgages on revenue-beartng pro-

perties at goot! rates ol înterest.
Thosehs'rifg funids and desiring to procure the best returnsthierefrotn

consistent with undoubteti aecurity. are invited to correspond with us
William Harvey, ManagIng Ditector.

AuthorlsedCataAO.eThe Westeîn Trus:t Co. c $MD
A& .ADANSON.

Head Office, - WIMRIPES.9esdn
P. '2ux

VIsPrealdnt

Acte as Truste. e iisrtt Exeetitor, Assignee, Guardian, &c.

Receives mon.>' for investment in mortgages under guaralltee of principal

and intereit, or otberwiae. On sncb t-e a. -. sy be arraned.
Undertake. the. management sand male of Real Estate.

WhnipeOttawaToronto
''J
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INVESTMNENT AND) LOÀN COMPANIES.

SE-ND FOR

INVESTMENT AN!) LOAN COMPANIES.

THTIS BOOK
Send for a copy of our book,,, Bulkley Valley Land." It gives valuable information of
%vonderfuIIy rich B.C. Farm Lands and an unusual money making opportunity.

Write us for lnformation re B.C. Lands

ISLAND INVESTMENT COMPANY, Ltd.
HEAD OFFICE- D. C. ]REID, Promldont and Manager 13RANCH AT

Victorit, a. C.
Referenes: Marchante Banik of C*ad

TRUST COMPANIES. ITRUST COMPANES.an

British Amnerican Trust Co.,
LIMITEU

A. C Yhamneoi, H. N. Gsier. W. L. Germjaine
chairma». ?rdnt. vice-?,,.. and G.. xas.

PAID-UP CAPITAL, $100O00O.OO.
SURPLUS, sioooo.oo.

oFIanolmt Ag..ite, Inv..tm.nt ad Iaurenae *ries',
£u»outrs ad Trust***. Dp.slt. réoleld.

Latates Manag.d.

HEAD OFFICE, VANCOUYEU, L.C.
Bracbl office: Victoria, B.C..

COLO MoBIA TRUST CM LTD.
Ne HEAPI ruNin eua oagr
Authorised Capital 8:$,o00,0a0 00
Paid Up 1. 66,3oo co
Surplus .. ... . ...... 175,253 00

tinvestmlflte In ROMi Estaté, Motsga, industrial
stooka, Bond* Sind Dobentur, 'fluber Lands.

HNéd OMos -1641 Hasthffl St W., Vamite, &,0.

The Brandon Trust Co.,
Limited.

Head Office Brandon. Man.
A. C. Fraser Major A. L. Young~

Paresident. Vice.Preal ont.
Authorized Capital - s,o0w,0o

Guaranteed Investments made exclusively in fis otae
on improved farm lands ln Mmnioba and Saskatchewan.

CORRESPONDENCE SOLICITED.
John R. Little . Managing Director,

CONSULTING ENGINI3ERS.

H. El T. HAULT-AIN,
ceiA.ulta Mulilig EgIw

41 Na»tIoaa T#Wet8W 1
20 Maii Sti'gIt LE Toronato.

MOOSE JAW
The Practical - Permanent - Progressive -

Prosperous Young City.
Thiere is a first class opening fur investors here and
we wiIl uindertake to inveh.t noiney either lu City
Property direct or in First Miortgages.

We chieerfully give prompt and full informatiîon to
any enquiries pertaininig to MOOSE JAW and
District.

RKPRBNKS:Dom-IN BANx. DUN*'i.

Crown Realty &
COMIPANY.

Rooaa 4 Moosé Jaw Chamnbers

Brokerage
MocSE .JAW

The Commercial Loan and Trust Co.
HEAD OFFICE WINNIPE6

THOS. D. ROBIN SON, C. W. N. KENNEDY,
P1resident. Vlce-Pregldent.

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.

W. If. SPROULE . mambo"e.

The Saskatchewan
Investment and Trust Co.'

INVIESTrmiWTS . . . LOANS
W, contrai uso,eom acres farïnt tiands la Albera and Saskatck,

van for sale on gond terme
Estates Maragui Admhlugralag Troste, MIS

ERANCU OFFICES
Sakatchewan: London. E«aad

tensta. O.tlook, KJnderley. 1»g Veto. Serons, &..
Cable Addresn: Gabovesto. A.E.C. Code.

H1EAD OPPICE: SASKATOON, BASKC.
BOARD or OIREOTOBSI

President, Hion. Edward Coke; Vlce-President and Maairine
Director, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Eard
of Citenýilils, Hon. Charles LittIrton. C. Kelîh Morris, Esq.; A. J.
Adamson, Esq., ProsMdent Western Trust, Winnipeg; J. G. TUTiLr
Esq., M.P., Ex-Commissioner Dominion Lads, Ottawa; H. C.
Borden, Eiq., Halifax; A. Scheffler, Esq., Lanigan, Saik. Ezecutive
Commitee.-The Honorable Edwazd Coke, D. G. Stepheasou. li.,
N. G. Boggs, Esq., C. Koitla Morris. EQ. Seoretary, A. IL VeaaMea.

Barber A Young, 57 Adelaide St. E., Toro nto. When ln London cati on Tihe Monotary ýTIiest
Grand Truak Building, Cockspur Street.

I I

1 fi'
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PA N IS. I INVESTMENT .

Canada Permanent
Nortgage Corporation

TORONTO STREET -TORONTO

raid-up Capita ............ il 6,00,M00O

Ressu Fosnd (eam.... 3,500,00 0O
ingestrnents..... ........ ...... .. 2072923

E;xE.CUT'ORS AND LhoE1Sac ubrised, te invest trust

They are iisurd for sures of $1", and upwards. andI &re

tranferable.
A speclmrn andl ad% articulers will b. forwierded on apprFcatiL
Tl'li Corporation i. aIr, a LUOAL DEPOSITORY FOR TRUST

PU MDe. Ilepoite eay ba ntde andI wlthdrawn b>' M&il wlth
nerf- t -nnvenience.

Our explanatiry booWet UIl be forvardrd ou recclpt of >'our
addreus.

SHllrol &Erie Loan & Sav,.ilgs Go.
Iectorporeted 166#

DEBENTURES-SAVlNG$-MORTOGES

Paid.up Capital
Reserve

Total Assets; over

MAIN OFFICES
445 Richmond St.,

LONDON

$ 1,900,000

1,90c4000

13,000,000

BRANCIt

366 Talbot St.,
ST. TIIOJIAS

The Rsulis ProvIdsnt 8-08 1mai SoclslY
The Annual General Meeting of the Shareholders

will bc held at the SOcietY's Office, 4c6 King Street
East, Hamnilton on

Monday, Sixth of March, 1911.
Chair to be taken at twelve o'clock.

l3y order of ihe Directors.
C. IFE.R RI1E, Treesurer.

namtlton, Fabruary 6th. 191 x.

LONDON A#~ CWO1fI LAN & kENCY Co., Lii.
A1L151151 1873

PaId-up capital S' ooa.ù Reserira $3omo Amst q6ao
1) e e n t u r e e

lçsue&I anaebnrndred d1ollaris antI upwardes, one ta five yer

4 per Cent.
latereet payable helt-yenrly. Thase Debentures are an Authorized Trustee
lnvrestmuat. moitganLoanu made is hitarlo, Manitoba mvi Sekatclsawan.

W. WEDID Je.. S0=04417-' V. B. WADSWORTH, Manager

TUE TORONTO NORTGAGE COMPANT
ý WO.Ne. 18 oIeotSteet

padw ..................................... P#n45e0 00

Ted sse s Ph.................. ....... .................. w
Pregidelit

HloNy. SIR WUt. MORTIMBR CLARK, LL.D., W.15- U.C.
VICe-Pras.,WIB LLINOTON FRANCIS, K.C.

jebatoaSisted teay e %. a Legel Investrnfflt for Trust Poinds.
Dale

t e Zr"Iv et Q5 1ntarest. .withdrawabla by chaque.

LE::n Ma on imrou Real astate. on fav@ticabla ternme.
ýWALTJLJ GILLESPIE, Maaer

Volume 46.

LND LOAN COMPANIES.

The Standard Loan ComPanY
We offer for sale debentures beararg înterest at VIVER eer

cent. per annuns, payable half-yearly. These debentures aller

an absolutely sale and profitable învestment, as the purchascrs

bave for security the entire assets of the comnpany.

Capital and Surplus Assets, $1,340.000.00
Total ASSets, $2,500,00.00

PumoDn? VinsE nsmtzwr

j A. KAMMBHBR W. S. DINNICK., Toronto
R. M. M*cLEAN. London. ans.

DIRECTOItS
RIOHT HON. LORD STRATHCONA Amo MOUNiT ROYAL. O.C.M.0.

DAVID RATZ R. H. OREND HUGEÎ S. BRENNAN

J. M. ROBERTS A. J. WILLIAMS

Rend OINs.e: Cerner Adelalde and Victoria Street#, - TORONTO

The RELIAr4CE Loien:nd Savin

114 KINO sTUleT ffT . TORONTO

lames Guas. N. H t sILW*ddAsat@5 O. L HIDI
Prceldent Vlc.PreeldIt Manager Scaa'

permuannt Capital, fsally peld -$784,910
Assets - 1,9»00

Depuelte atibjoct to citatie wîthdrawal. W. shlow internat et

3X »P sent,, compouaded querterlY on depoalta of 00e
dollar sand upwards. Depeuit Reoos issued et 4%.
Debontares issued In amounta of $100> andI upwards for perioda
of a jette with interest et 6 pop cent. per ennu payable

hahf-yauy. (C oupons attached> Mdonoye cent b. daposited by Mail.

AGRICIJITURAL SAVINGS & LOANCO
LOIMDONM - . ONTrARIO

Pa.I-tt. cae~a. 1630,200 Roserv. rend. Ili40,000
*a. $..2.400,19.94

DIRECTORS:
W. J. Rata, Pres. THORA, B-.-"u. Vica4'Pre. T. P. MoCaumIou

T. H. saqAlLUN M. Màsuîter

Morne> advenced on iproved ferma andI productive cit>' Mnd towa

,Zopartias. on favorable terms.Moteaprhed.Dpatrcae.
Deaturca Issued hI Currency or Sterling.

.P. UTLER. ManagerF.

5o DEBENTURES 5Y4
For a limited titue we wIlI issue debeutures earniug

5% interest payable half-yearly

The D.mlaoas Permilmnt Loan Company
au Xifs Su*ee W.et, Ilortet

HON. j. R. 9rRATrON. Prauldant F. M. HOLLAND. Oen. Mafa*sr

The Ontario Loan and Deonturel Co* L"O ',OT
Capital Subscribed.,0110G.000 Paid.up. 81,200,4100 Resersa Fond. $00,00

n km....wn. isuatI for tva f0 Ses Yeu$s mith banl yaaly Coupoasà
uOeurwi Princiwa atI internât payable without charge as as>'

o branch ai Molson, Balk Legal Iavrestmaet fer

O "&S Lones onlproveI Rlstae

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masono Temple Buildini. Lomdo C-ada

Interest at 4 pet cent. payable half.yealy
on Debeuitures.

T. IL Puln EKO. PndM&fl NAIHAM13L UILLS. M*aedn

4
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12 par oust Attenat Divisisnde - e Ordlinry Stook.

The Prudential Investment Co., Ltd.
Authorlzed Capital, $2,000I,000.
Subforibed Capital, $1.O0wwo.
Assets ot ovor a Million Dollars

'resident Pa3.fc .. orannt a C.,
Preaidont Nat-ioa Finance, C. . Ltd.

1AI W. HOLE. ntel
Preidcat Natinal t)rug and insslCa

LEWIS HALL, 1D.D).5.. MsoeoVito,
G. A. MeGUIR E. 1).D1. S. IlP. Il

ALI). JA MES RAMnSAV. V'aucouver
Plreaideut Don,n 1iiit Ca,
GEO. Jý. TELFER Vancouver;

Manager 3.C. l'cmaoenî Loan

INVESTMENT AND LOAN COMPÂNJES.

111411Y le s.emttv sMd la OWut,1,*1rate.

The Prudential Investment Co., Ltd.
riead Office. VANCOUVERt,B.C.

I)i:iug to thu fat that the ordinary stock
of îh~ conpany i ail becit subscribed, the
$,oxso: 7. cumulative lirst preference

stok ~ ro~' bing lacc att par 8 to0. The
o:dn.ty ~o knowchinges h.inds at $i6o pet

7h '1% preference stock wvill Yield an income
;0 gr c [tlrthnull y scu stocks or other

[ta:a seLllr tles usually listed on the ex-
~hangt', and is aiabvont very favorable
tetm. Fuil particulars may be obtained by

~sddessng )e-pti. Naý.ti0iial finance COl.,
L-td., Vancouver, B.C. ; or at Toronto, Ont. ;

ttwont.; dialifax, N.S , St. John, N.B.;
WirteMan.; Regina, Sak;or daîgary,

PaJd-up Capital $5,WO
Reéerve ,#

0 1 RECTO RATE-oont.
R. H. OVICE Vancouver; GoseralM«ager

The. Ptciýc Coast pire lisaurauce Co.
M. D..BRI SAY. Vancaovr, Morcbaut,

lAS. A. McNAIR, Vancouver *
Vice«,Preaident Hastings Shingîs Mlg. Co.

E. W. LEESON, Vaucauver;
Prtnaideut. Leg.a, Dickie,Grmsa&Co.,Ltd.,

Wl.oleaale M4erchants.
HON. A. E. FOUGET Regius'
Itx.,eu.uat Gveror of ýaIdkstciiewaâ.
WMI. FLAI'ELI.E, Liudsay. Ont.;

Preaideut. 'liho Victoria Losan & Savlugs
Co.- Lindsay, Ont.;*

Presiderut. Tii. Dundas & Itlavelles Ltd.
JOH1N FIRSTIIROOC.

President, l'ircthroak Boa. Co., Toronto
Directo)r Metropolitan Blankt

THE GREAT WEST
PERM"lANENT LOAN

COMPRANY
L: .. d Office - WINNIPEG, Ma.

Branches: Valkeousr. Victoria. Calgary, E ou ,Rrgiua,
Fort WVilliam.

P.ld Up Capital...........S,5,r

fiONEY TO LOAN ON IMPRkOVED'I CIT 1Y ANI) 'lO%\N PROPER 1 Y
an 5,oi~ ,,, r on1 '.1 etur of sitit>or

anu 8 ud uàwrd, <r. àsatue for termi of frtom

CAPITAL STOCK 7%IVTET
Tii. Company, havlut dîspoied of ite CaPital Stock Ronm. years

otgo, has, therefore, n)ue for sale, but the. stock *ay be purchaîrd
tbrouii the. Toronto, Wlualpej and Vancouver Stock Exchangea, at
P rice. rauging front $-8l tn Sîjo per shArt,

Tii. lait croco half-yealy dividendi bavo been at the, rate osf
9 par cInt. par 55115fh, so that, at the, current price., the, lnvedtsnent
v*iii net 7 par cet.

The. Company -il] bu plceqd ta furiii prospective purciiaers
vlth lis Pluanelal Statemeut or otiier information bratint )n the,

Company, and, if %o deslred, the. Compauy vill purchaie the. Stock
fer aiei, lvoctor tiirougii tiie Stock Exchange, or prloaîely, at tiie
COurr It prcl.

Since il% iuceptian the. Company lis, eujoyed uninterruptrd pros-.

pe.ity, sud has tak.u a very active part lu the. developmnent of the.
West Wlth the. rapid grjwth of Western Canada, the. demauti fir
monoy la Io grea t thiat the. prrentu profitable rate% of lttest will
bc maint .lued for yeara tc cone; aund wlth such a deirable fieId
for laanlug operations. eombluied -ltii a progressive mausgemout.
tie. price of the. Compauy'a Stock ahossld cintinue tb advane, aud
ni th the, prevaiiug lslgi divideuda, the. Stock of tlsi% Comtpauy will
mndoubtedly b. lu great demnud by those who desîro a tiaf, sud
profitable inveitment.

BOARDO0F DIREOTOIlS: W. T. Alexauder, Eîgq. Preaide ut sud
Mansger; E. S. Papiiau, Ea .BD., Vire-Preident; Nîciiolats
Ba.îf, Capitallat, >irector of the. Bank of Tor'uto; E. D. M.t.,
Fsq,, Wholesale Druggdat; lams Stuart, Esq,, Prealdeut Stuart

Eloctric Company; E. L. Taylor, E,.XI.C ; P. Il1. Alexander.
Serretary.

For furtiier information, "rte tiie HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more couveulout, caîl at, or write,
any of out Branch Offie.

The Saskatchewan Mortdage Corporation
HEAD OFFICE s REGIN4A, SASK.

Aeath@ized Capital. se - 82.000.000
PRESIDENT VICE-PRIISIDENT

J.F. BOLE. M.P.P.. R.egina ROBERT SI NTON, Regina
Presidut Regina Tradi.: Co. Director Sasnkatchewan lus. Co.

W. arm in a Position te handle the. idie fonds of non-resideut istors sud giva
tiiern as securitV anie of the, ciiaicst Lo0ans 10b a d lu Saskatchiewan.

BAisIERS SOLCrraISs
Tiie Royal Bank of Canada Meuars Allan, Gordon & Bryant

H. N. GROSS, Msnaglug Director and Serreîiary

E DSON T: th lndofAra
__________ , OPPORTVUNITIES

it pays to ivest uwhcre Plrospects arc Brightest

There is no C ît y in Canada that offers
opportunities for safe and profitable invest-
mient equal to those now being offered to the
invest ng public in Edson. WVrite us for
Mlaps and Circulars, telling ail about the
future inetropoli8 of the Northiwest.

DOMINION INVESTORS CORPORATION$ LIMITEO
21S Domninion Trust Building Ro>om 202Windsor Block,
Vancouver, B3rltish Columnbia 0fEdmonton, Alberta

SASKATOON SASKATOON
Thie Largent City lu the. World The. City of Railways. Wiiol«.e

for its age. ____ end psy roll#.

S KATOON is the. grograplcal centre of tii.great middlewt*eassd la
surrounded on &Il -ides for 45.oo miles by the. fnest agrlculturai tend Ir,
Western Canada. emliracing i5o thriving towns and villages, and i.

destined ta biccore the. greatesi distributing centre w.st of Winaime. It
bas nine opratiar lin.. of rallvaysand i& haciettp transportation lacilîties,

su o ti. cleion of the. dammnslg bsck of the. Saskatchewan River It
will hav" the. ciepeet pover in Western Canada; tii... adivsnt.ges Wi

amsure a large City.

Br.voort Pear1
B REVOORT PARK is stitmsated juil ouiaîde the rtes mils crdes la the.

di« i.i whicb the. greatest development h.ait ns elac*. lai
only hait s mile (rom tiie Sasktthovan Uusvrstty site. W. ars

selllng lots Kt SRventy-five dollars (875) to Nin.ty dollars ($go *#,eh ma
ts ssy terni* of T,. dollars (to> cash aud Five dollarts <IS) par mont&

Lorreapondence soliciteti.

Saskatoon Developmnent Company, Ltd.
OFFICE&

811041*.o011d Street Réât. Cslgey,7I 447 bie Stesn WlsIpegM.

AN AlTRACTIVE INVESIMEF-NT
Our Dei tntu bearing 5% la tenus
of Que te0 five yuar. Ia0os«t pale
s.nx-anuafly, make au attzaCUI f.rm
of short termâ inventmtt

APPLY TO

THE EMPIRE LOAN COMIPANY
WINNIPEG, -. CANADA

Il I
.J. C. BIGGS Ca Co.,

Irdgoautous, Aib»erta
Correspondence from conservative investors

receives caredaI attention

SOUTH

AFRICAN

Wasîted-Agency for a Fitat Clam, Pire iusuranco Cù. by
responslble flrm wbo, eau guarantee good business.

PEDERAL INVESYMENT& LTO.
312 Pesider StIL W. Vancouve, &.0.

maNsua PVact.tC aSsTCEiAG

February 25, 1911.

1
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MISCELLKNOS

BON D
INVES"ýTMENTRýS

A Muly descriptive list of conservative invest-
menti yicldinq frons 4% to, over 6% wiII be

sent Upon requeit. Conservative inveitors
shouki have it if coy for reference. :

RMllus
(Mecmbere Ton

Jokrvls BIdg.

Jarvis & Ca.
nto Siock Fxcharge)

la M Toronto

SAFES-AV E-PRO PERTY
that is

A- Tylr Saf eWill
J. & J. TAYLOR, TORONTO SAFE WORKS

CAULE ADUERSOA8 C oult

~IM1"Tcmowr SM1 surrmo VIERU

C; STOCKS
~BOND$')

mitmIJES TORONTO STOCK EXCHANGE

Guaraise & Accident
Insurence Company

of Canada,

46 KIngQ StrOOt West, Troronrto
Our Bond$ PrOtettYu SubSCTIb.d CaP-

Agninst defau]tItigl esnpIoyef .! lui
If >tou need a bond write uis.- m er

81exnos-protetProtections
Ioue frons disableinOt. poeto

THfE ADVERTISERS ON THIS PAGE would

lNe tc> kriow that Iou "saw Ît in The Monetary Times."

rou w111 confer a f avor on both advertiser anld publisher

>y uieption1flg it when answeflflg advertisemnefts.

rho impw'IiaI LlIfAssuranooComPanY
of' Canada.

1897 - AN tJNEQUALLED RECORD - 1911
Ym , r n and T<,al Rate et~ A surance

y nlterret ~ Pr.
Dec.l nrlest Assets. îBarForce

31 t. Incom, Brn.
189J7 .$37,416 09 .. 336,247-89 .. 4.01% .. #1,185,726.00

1001 3. 60,180.95. 1,344,127.61 .. 5,40%.. 10,1524,731.00
1905 $. 00,034.84. 2,840,725.28 .. 5.52%. 11).672,664 00
1910 .. 1,370,560.88. 6,147.329.99 .. 6.52% .. 0,455,859 00

virnt Mid P.ramoot - Abtobate Semurty te PoIIcyhoders
Th*. Comnpany mil b. pleaqed to enter into negotiations

for Agency representation.

H.*ad OffIos TORONTO, CANADA

OL»ILST ACClOlNT OFICL

1AJLWAiY PASSENGEIS'1
AsSURANCE COMPANY

EmêaIELEUR NSRANCE,

SAY.49M cor. IsIOI

Apoly F. Il. RuMBII. G.omu Mamrt,

,ei~v6vv~p

W*.PBUOVAL. PAANAA*<Ofl*IM.OLA~
.JONN A.MD<V~Y

MISCELLANEOUS.

»L
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STILL ROOM FOR MORE.

O)ne pha-se of the low rice( -f l3ritish i,%ls~
especially ine tin t Canadians. Th1w imprtn

cause-,s of the declie in the preier '.cuiare the
changes inri law regtilatingtute nLsmns îc
theCneso Act of i 88 iv easlae th cirl
Of truistee invsmnswscnsdrbywdn and in
1900, the Colontil Stoýk Act waslý passcd pemtigthe
inve.stmenit of trust funds in colonial goen tscutri-
ties registered in the United Kingdom.ý As Mir. Gog
Paishi, the well-know%\n London writer and statlitcl'in,
bas pointed out, undicer these two) acts seveýral hundred
millions of new securities ildn relaitivelv ighzl rates,
of interest were introduced into the listi of trut invest-
rnerts. This great wieigof the, oifl trulstce in-
vestmnents bas had much greaiter influience upon the piriceý
of consols than it was expected to ha4,ve wen thec acts
were passed, for flot only did it admit into the trusteeý
list hundreds of millions of newt securities, but the
amounts of these new securities have Încrea.sedl, and ar(e
likely to increase, at a rapid rate.

The Dominion bas several of its scuLritieýs încluded
in the British Trust >ee List, but our provinces have not
yet been allowed to enter. <'We do not for one moment,"
says the London writer quoted, regret that Colonial Gv

trnmt seritiesl'ave b1-n iadt truistec stocks, not-
%withsuindingz tha:t thecir advancernient toi the rank of

truteein~stmnt~compels thie British Government to
pay a igr rateý of intvrcest for boans thian formerly.

Agiit1t4e disaIdv. ntagv irîiig front the highcer ratc of
in1terest hihthe lBritishi Gocrmet a ta pny for 11ew
lbans ilst lx, pla1ced thec advantage to the. Emlpire of thle

;114r rae(If inte'retI at \0vhi the colonies can obtain
the mew 111.1 pialthy ed for their development. Thie
(:ft I the Emlpire epnsnot only upon the strength

andprspeit ai(of a Bri1;ti, but also uipon the
s-trentgthi and prosperity Of thW daugh"-lter couintrieg, and

thie p)rospeitvl of the colonies is, undol(ubtedly greatly in-
cr4>.'Med b' th\le latrgeý ;mounts of capitail freely supplied

hyý it Mothwir (Cauntry toi the colonies at preýfeýrential
of' a ner5.

lI..îxitg once re-CognizÂid thlese facts, it is surely flot
too niuich ta eNxet the Canadian provincial securities to

bein>, e in thec Trustee List. The securities of the
Aulstralian sttshave alrecady that privilege. The Mone-
rary Tîimes knows_ that tevcry' provincial treasurer ini
Canada faosand will heilp ta accomplîshi this innova-
tion. It remnains ta obtain the good offices and influence

oIf the Domninion Government and the consent of the
Impe.rial auithorities. Their selfishness only will prevent

the reward long ago, earned by Canadian provincial
securitieq.
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yC4~~fi4 IM AJ r LIFE INSURANCE
COM PANY.

'4ETARY TIMESVoue4

]
Fotntlsuch events a-is the Farmecrs Bank

failure aind flic cuirioiis linantcing of thei CanadinGur
dian Life Tisurance Comipainy are smnail flics ]n Ille finan-
clal ointmrent, and suich hiappenrings, too, are infrequienit.
At the, end of last yea-;r 4,-sorhldr o! flhc Canaidian
Guiardian Life, a comipany which bas hand 1many tunfor-
tuinate diptswith policyhIoldetrs, paýid on$41,O

subsriptonsthe, sumn of $4o,81 2. 1 leLnce hyar tl
liable to flhc extent of $421 ,087. esr.Clarkson)1 &

Cross, womade a speci.al report on the, comtiPainy
aff airs on be-haif of th(- Depatrtrnerit o! In1suranice, na.ivcly
add: 'Ti statement is flot far fromin -rg arccuratc,
and if miay be quite so- They suiini a siimmaý'ry of thc
companyv's operations bcýtw(.enI Deebr 1904, anid
Nov-embler 3oth, 1£10, whvlichi Shows thait the peim
received froni policyholders amounted In $84S, î66.Te

solhoremembe)ýredl whlen the Plant requL'rcd for thesee
wvorksý is to bc bought.

Ths t once recalîs Canada's position as borrower

and trldr.lTe Domninion bas borrowcd £300,0o0,000
o! B;ritisýh capital, Great Britain, so fair as we know,

neye(r liNgiý maide ari\ conditions with the boans that a

p)art o! the4 plant reqiîrcdl should be purchased in the

lendcr's; country. Last year, Great Britainpucae

from Canauda go0ods valued at $i49,o00,ooo, tvlil4, we
boughit fromn Great Britain onl>' $95,ocoo,ooo worth. And

ini the saine year we borrowed from Great Britain $iC95,-
oo l'oliTe 'Mothecr Country thus 1boaneid usmoyfr

Very neIcessary deveb'Copmlent at the rate of about $200O,-

ooo,ooo pier annmi and ait the samle tîmne Îs purchasing
fromn u"s $40,o00,0o0 worth O!fod in excess o! the pur-

Cuhases fromn us by the United States. In addition, our
hvyborrowing is flot ticd ,vith restrictions.

j FIRE WASTE.j

$11 ,599; plyhdrsas surrender valuecs, $9,l2 ]9,,d very day List yeair $642,000 worth of property was

loans to policyhloldlers, $4j,22 I. DeduIlctinlg thi; ;34,523 burnced in North Amnerica. The lire losses on this con-

fromr Ilhe preiurnifs received, thlere was a balance of tinent duiring i910 ig.-regaitecl $234,470,650, more than

$5,4,but the erxpenses for the 71 monthls t otah1led 3,ooooi excess of the previous year's figures.

$11 ,805. Therefore, making an operating loss1 of $61, 'l'The destruction for the past thirty-four years has beer

223j. This is apart froi tile iability of the comnpany l ticnarly $,5,ooo,ooo,ooo. 'lhle figures of Canada alone, a

exisingpolcyhlder. Tat ossbas eenmad Up cf ompiled by The Mionetary Times, do not make a better

tirehy by past shareholders, by the caýncehha:tioni of shares showing in cornparisqon. Last year $231,600,ooýo worth of

for non-paymient ulpon which $,36,8,56 had beecn paiid, and poet a ure nCnda lCeS fnal

b>' the- voluintar>' surrender of shaires upon whc 2ý5,900 $.z,oo,ooo over the previaus year's figu~res. In the past

1had been paid. two years Canada's lire waste totalled $42,498,ooo. The

The dividend dclared in t910 was also contributed average monthi>' lire loss in Canada last year was

by the spcfcsurrender of thiree shareholders, who were $î ,966,ooo. Estimating our population at 7,500,00S) the

aflso directors, of $,ofo share sublscrtiptionis upon rire loss per capita in Canada is $3. 14. Fourhudd

which $1";(oo had been paid. Msr.Clarkson & Cross and sevent>' lives were lost in lires in the Domninion

expres thecir inabilit>' to give ain opinion as to the legaility duiring the paSt two years.

of this method of finaincing. These are statistics which -should induce the indi-

]f the mieanitime, the Departmient of Insurance is vidual to consider his responsibilit>' for such an appalbing

flot aware of any provision in the Insurance Act under regord. The increase in the destruction of property by

which it cani takçe an>' action against the comrpanly on thue lire during the year just closed was in a great measure

strength of the specisi report. There is at provision in due, to the severe climatic conditions, whichi proçbuced

the Statute prohiliting the paymentc" of (liv"idends by protracted drouths over a large area of the country since

Caruadian lire comrpanies ib the event of their capital early in the summrrer. The irst haîf of 1910 showed

bélg ipaiedbut there is no similar provision appli- losses aggregating less than during the same period of

cable In life companies. The remiedy which tlle depart- i9o9, but in the late sumrmer months there were ver>'

ment bas uinder the Act is the witÉhdrawaýl by the min- serious lires genieral throughout the sections where the

ister of the lioense when a proper case is macle for suich lack of mnoist'ure greatly f acilitated the spread of foresqt

witdraalfor exaîniple, for iufcenyof assets as lires. July, August and October were months in whÎch
compared wvith liabilities. TeSuiperitenden(cit of Insur- sclrewrerposbefratofinecase in the

ance thinks that ln ground wvhich in his judgmnent woul1d year's lire waste.
wairranit the xrc, of such a reeyis disclosed in the. The ire wvaste this year, which, as stated aboive,

case o! the Canaclian Guardian Life IsrneCompanyv. was in a menasuire due to climatic conditions,sow

Therefore, the disabled craft mnust drift whilc otheri miar- a1 continued and wides;pread destiuction of property

iners take care. throughout the enitire country which was in a mneaisure

. . ..... .largely preventable. There are man>' active organuz-
tions which are seeking to reduce the countiry 's lire

)OANS AND TRADE. waste, and yet the records for 1910o indicate thiat,' despite

their forceful efforts, their work is nullilied b>' the con-

The question o! boans in relation to trade bias againi. tued indilfrce o t pubi gen el.Crlsn

been raiscd by flie ban which thic japaniese Gove-rninenit is rspnblfo chfthliewse

soughtf' hast nionth fromi British bankers. Sir Ewr

Hlolden.t, a leading banitker, would have made tlic raising I SMALL CHANGE.
of this, hoain conditional uipon the promise of morecn
siderate treaitmntt of Free Trade Enghand's exports

unlder the nwJapaincse tariff, Four millions sterlingp Canada is importing eggs frorn Russia, Siberia,

of thle total boan of six millions are required for the fol- Germany, China and the United States. This does not

howing wvorks i connection with the South M.%anchiuriain speak much for the cuit o! the Canadiari chicken.

Railway: imiprovemfent o! harbor works, increase of loco-

mnotive'and rolling stock, extension of ebectric w-orks, 4R*

extension of gas works, etc.;- that is tri sa>', mainhy for Here are the names of fourteen new stations onth

the purchase o! engineering plaint. Unless the British Grand Trunk Pacific Railway: Sockeye, Tyee, Essing-

banikers have departed from their u.sual procedure in this ton, Skeena, Pheban, Quintsa, Kosiks, Salvus, Hubert,

instance, the six mnillions o! British more>' wibb be lent Exstews, Shamos, Lakebse, Kitsumn, Eddy and Copper

w1vthiiut so much as a hare word that British industry River. The train conductor will need bessons in elocution.
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JANUARY BANK STAThMENT
Indicates Maintenance of Good Business Condttions-Cali Loans Abroaci Show a

Substantial Decrease

Deposits on demand
Deposits alter notice .. ....
Current boans In Canada
Ourrent oans elsewhere ...
Cali loans In Canada....
Cali boans elebsee .....
Circulation .

JaL, 1910.
$238,423,788

508,207,804
590,984,344

37,865,549
63,945,539

127,934,880
73,378,676

e., 1910.
8280,910,695

544,220,710
677,094,829
40,400,839
63,983,912
90,110,437
87,694,840

Jian., 1911.
1270,178,4#0

549,774,479
682,506,695
38,362,549
60,200,781
83,796,865
77,110,971

Year's
inc. or deo.

+ 13.3
+ 8.1
+ 15.4
+ 1.3

5.7
34.5

+ 5.08

Thit. above are t. hicf items mn tht Jaluariy l>ank ttat

as lso cutrrent basiii Caniada. Thi, aceount, indicates
maintenance o! goo)d buinesIcs conditionis, as bankling faciIi-

ties wer înreasd during thic mlonxhi 1y abou $Il 0,o
or o).3 peCr ýcnt. C.[llaî show% soine, notablebosthe

elewercfly in tht. United Stattes, havinig declinied dur11
înig Janutary, by v oooo or .ot 7.6 per cent. Th,.
mouney loanecd byv our baniks ini xJe Un ted States is $44,'

000 i0lo 34.5 pe(r cenIt. les,; thlan a yerago. 1onsî
caîl boans decreaâsed by8370,00 or 5.6 per cent. I.,s
mon)ith. Nýott circulation otriîdaboult 8 ooo Oor i-
pr cent. djurillg Janury.Tht follou, ing table. shw ht

loms of the donliestit bansý MaCcount1 for 1h1o p)ast thirteenl
mfoIl(Is :

L'oansl.
Curl1r1c l t

11a Canlada.

igio- januàry

April . . . . . . .
May

August
Sep1)tefmberw
October
Novemiber

December% ....

602,'454,5 39
62-4,550,(05q1
63 8, -47, ý3S
6,43,246,513S
6)49),145,9ýý)20

600,336 -'

677,61,7

61,855,519ï

6Ko,8 ,25

60,4 I, 9

To-day the. carrent boans in Caaa1r1o 2ooo
greater than a year ago. Tlh:,, is an extensýioni of çcdit iii
the. Dominion o! about 15 per cet0nIyý twi(v dingi) tht.
twelve mnonth-, have domestic cairre-nt boans, sh l dre
over the previous iinonth, andI then oin]) a stuali bo1 The.
average alount1 of cal! boans niade in Canada in thle thirt- e en
mocnths' period is approximatel $ooooo Tht. highi-i
am(utn t wals 646, in' Octobe-r andI $5s.î5o,oook In M
liere. are the. figures; showVing the extenslionI o!f creiuri1g

tht. pas-t four years:

Loans, jan-, 9

Cuirrent . n Canada ............ $5,~,~
Currenit c l iv%%h(,rc...................3,1,5
caIll inl Canada.......................53,7,9

Ca! lewer.....................53,7,3

Domestie current ba.ns. bave incre-a-sed s;inlc .jaaryrv
1907, by $132,ooo,ooon and shwa graduaI gain e-very ye-ar
wîth tht. exception o! io909. Current ba;ns nut of Cýanadal
were ighest last january, at 3,O00o anIj( çowest in
January, 1908, at $22,o0o,ooo. CalI b0ans1 in Canada have
increased from 854,oo0,o00 in 19)07 te- $6o,oooooo las;t monnth.
Cal! boans ejsewbhere tItan in tItis country exhibit a steady in-
crease during the past four years, but show a striking de-.
clint. in the twelve montbs since january, ioio. The. follow-
ing table gives an idea of the, deposits acco-unt during th(,
paSt yeal:-

On demnand.
Ir)i o-J:I nary...........2 3,,42.3,78S5
Februafy................236,69)7,987
March......................247,562, 171
Anril....................46, 7 46, 180
May............... ..... 256,65 1,635
june.......... 7...........263,417,539

Juby................ -.. ..2 5r,638,5 2 2
August................... 25 b, l13,17 2
September................. 273,5 2Q,461
October......»....ý»......i. .. 290,9.3R,612

November .............. .. 280,759.02 5
Derember...... »..«......... 28 0C10,6 9)5
10 T1-.january......... ..... 270,178,480

After notice.
50s,2o7,8ý04

507-,3077-3.3
5 15,2 72,117

52 1,427,072

ý524,68,qo979
53114432,054

545,357,452
545,630,6647
54(),016,72 5

5 51,113-8.35
544,2 20,7 10

549,774,479

I jî.n , -ii ,ts hý Iiow , g ain ,fi , ; pyt. rtt '.itiCe jaî
Uar~, 190. FVC t1Imes duriiîg thlt. pa.,t ihrt riîoniths dc-
îîî.n dpoît ehibited a slgtdcln. hs fter notice

whic ~.ic uualb, udersood o rpresnt avinlga deposit',
havi gancd$4oxooooor bou 8 e etl. sceJanuiary,

1910 Qay to d~lics ~re îuî.d n tat perIiod. This
table hw th. rcxrïbegowth of total dciposits since
19)07 :-

January.
1907

îqo3
1909

191,>
1(311

on Demnand.

S, $7,<4,

Alter Notice.

44,17(-532

Total.

74(6,631,8

fi tri t550o0i 1>$zo, a1 l ai '4 25.00000 S o"
42.6 pe(r centi. Dutrinig iýreent il)(,th de'posit account ha'1,
miadr Ie o5t nlotable cids

Trhe cbr ctrt-3n iiiaks its firat apaa
t linl th.January bankI statment Th'ioloinK are. tht. chiecf
figures : Capital, author ized, $ioooo useie,$0,

6; paid up, $30Ioo currenti 1oans lia Canadat,85,93
totl aset $ 74 5, 59 (Y) v(rageLZ allilnt of Domlinioni note's
herld during month,82,95 de-posits payable on deînlaid,
* 270, 5 4 1 ; poVits payabIle l fter not1ice, $154,433; total ]la-
bilit.es, $3 22

NORTWERN MORTOACE COMPANY.,

The first annual report of the. Northern Mortgagc Cutu-
paycovers a period of thir"e months to Dgcember, io-, the.

ne(t profits, for that periodl be(ing $1,374.09)
The cornipany issue'd $3ooooof stocýk, which wasý fuliy

subscribe'd for ia fuil wýithin twoî: monith, after sanie hac! been
put oin tht. market. The, organiizationi expeI)inse(s, charter, etc.,
coast $2oî3.The. shiarehiolieu funds wre inivested. on
thec avrae ithini two weqaftr be1inig received by the
coiripany, and tht. average'( ratc of in)trest eained was over
71,, pe-r cent. per annuibn.

$546,957,65 $51. I l363,25 $ . 5194 4 $ 0 2, 506,f9,

44. )105 5,7 4429 54 639559 60), 2 t781

47, 252,54- 92, 53, 50 12 ý 7,9o'34 ,8 83, 796,66fO5

Tht. sharq-holders, have çonfined tht. issuing of $ i o,o00
deben(-iture, stock% at a raite o! intercst not to exceed 5 per cent.
per antiflî.

That the, companyii i, takin,, ix, nI(,l tow% 'r-ds th-. develop-
Ment of tht. West is ev.cenedb the mortgage boans which

amounit for the, flrst thiremnh of business to $3Z4,34-.71.

NGRTHERX TRUSTS COMPANY.

The annuail report of the Northern Trusts Comipany con-
tains somne itrsngfeatures. The paid-up capital bas
bee-n increaSed by $ 125,000, the guarantee-d investments have
increased( $4-35,000o, while the. increase in trusts andI estate
funds is $475,000.

The net profits for the. year amnount to $110,743-55,
which with the balance carried forwvard from last year maltes
the amounit at tht. credit of profit andI boss account, $2o4,67.-
99. The. total assets amounit ta, $6,192,724.37, an increase of

810000diring the. year. The. cash dividends paid to
sha-reholders bas; increased fromn $59,752.14 tO $7 1,490-30.

In view of the satisfactory areport and the. steady pro-
gress madIe b y the company, the. directors have decided to
increase the. dividend ta 7 per cent. per annum. This wiili
stili leave a large amount to add to profit andI loss account
from year to year.

Month'
1 ne. or doo.

- 3.8
+ 1.02

+. 0.8

-7.6

-12.08
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TRADE TIES AND ANNEXATION

Lessons of the Past-Agreement lis Not in the Country's Interest-
Will Seriously Check Trade

Mr. Champ Clark, of Missouri, and Mr- Williami S. 1been pretty well satisfied and a varîety of interests

Bennett, of New York, hiave puit the mnatch to the guni- pleased by simply saying to President Taft: "If you

powdcr. One said that the end of the proposed reci- -want Canadian manufactures or resources, whittle a few

procity treaty betwveen thisq country and the United States chips from your tariff fence and gratîfy your desires."

will be the( inclusion of Canaida in thre Union. The other Instead, Canada is taking its legisiative axe and helping

offered a resolution in) the flourse at XVashingo direct- ýto do its neighbor's hecwing.
ing President Taft to ngtaewith Ille lBritîsh Goverio-. e
ment for the annexation of the Dominion to thie Rzepublic.
The trouble is that this duet coing, aIt thirsn uc NOT IN THE COUNTRY'S INTEREST.

titre is aipt to bc 'irpesne.Mr, Clark ecxpressedSc a aain auatrr ! u rd ray
in the dignified confines of the HIouse whiat thousands SoSyCn Diversonu cu o! teTaeTray

of Amecricans think andj talik cvcr da. Candia o- Diesino-Ta

ponenits of tlle proposeWd agre eent' reized lis words anid AstemnplcgthCadanM uftur'As-

use thm a amunîion Inthemeatim, M. ennttcition, on) record ajs opposed to) the reciprocity agreement be-
camne aiong with his aneainresoltt(in as.1 politîcal twee(n Canada and the United States was passed at a meet-

hlindranc-e. Presiclent Taft issued a couinterbist to thec ing of the execuitive of theascain The statement sums

Clar-Benet cobinaion Weght Ainricn jurnls riefiy mnost of the agmnsthat have been used against

thought it proper to disýcouint the CakB ntttheories. reciprocity. Lt is as followVs:

That was unnecessary. "The proposed rciprocal trad(e alugfreement he'tvven Can-
adajý an<l th,( Un t tates. which the- Govrun hs in-

Tl'le Monietary Timies believes thiat th(, primairy desire trodulcedl, bas occasionid no littie surprise to the Manufactur-

of Presidenit Ta1ft«uwas to gini for his 'ounltry. better trade Cr'Association: (t) because there lad been no general

relations with Cainada,. Po0litics ma tav irged him) to d1iscussiôn of a mecasure so revclutionary in character, and

workharer a tI jobtha oterwie l woud hve(2) baueof the, imnportance- wh1icl the present Govern-
work a the ol) iuLii w uotld h e nnt has hitherto aýttac(hed to ,t:Lhility of the tairif and its

don. Terewa no thougîýlt of inriv\ing C7anada, when avoidance. or ainy cha;nce, exceit atfter crulinvestigartion by
draiftingZ th, pr-oposais w1hih ilipacd ane oiaeofayhneecptftrareful investigation

Caadsiport trade. Allowvingý so [Illch, ther fact re- 1)v a special1 talriff (0uTmýissin. Unldcr theç circumistances an
mais tat Ic gremen wold rov tI fist tept~ xPrssin o th asocitio'sopinion ;(,(mq to be, called for.

mst futher andý betr rertipos, tIll frsc e tryo our considertion of theremn we have en-
,tit friler inl Iettr tadcreatinsil,- fceCT1t'_ OfdIavore-d to Iook uipon it as it aiffects the, country as a whole

Amiericaii.n anfaýctutres into Canda lte grduismash- idi itq pos-sible relationt to our1 future -dcStiny.

lng of aIl tatriff wallsý, and the fashionling, commilIler1cial1ly Canada lis MakIng SaiOrIlOs.
aind geographically, of one cou-ntry on the- North Amn- "As rnanufacturers, we have hesitated to express opînînit
cari continent. The locomotive withi its, trail of freigîit on an agreement wýhich in its present scope does flot directly

ears nosfot care whettler thec Union jaick or ici Starsý affect very mnany mnanufacturing industries but which eals

and S;tripes., Rutters, in thc territo)ry it ser\vs. Thev ulti- w1ith a large rainge, of niatural1 and agricultural products.

mate ouiteore of firce tradic relaion cay ý 1aiv prove Gialy ould wec join in support of sudh an agreement if we

to beannextion.feit that, the niiae benefits could be depcnde(-d upon to
Ic, xý anexainn.followv and if in obtaining them we were sure Canada was

Politicians and dliplomatsIl are not reckoning that riot miaking sacriices whîich as a nation, she, ii.ght regret
factor now, for the reaso thtanxin ik te ir eears tat arc to coine

Rdvent of twins, cornes asa surprise. l'ic later astonish- -Recogýnizing, then, that an arrangement such as is-
mentof he athrs f te areemnt iîîleas rea asproposed, wýhi1e bninging advantages in some cases, wilI un-

sume i th c omherstfIle ircle If Caaas gould stad questionably çwork injury in others , we believe that as a whole
siirris inthe oni,ýtc cicle Ifcotid sandit is fo in 'the interest of Our country.

in the figlit for commercial existence on is,- continent ais Should Stftflgtlwfl National TM$.
ani equa.,l, th(- situaýtion wVould he entirely dlifferent. As -Our wi-dely scattered ter-ritory, with its diversified in-

it isq, a nation of ninety miillions, of pepewl obtctrusts, Te(qulires the strengthening of every national tie to

with a nation of nine millions. build us1li up as a strong and united people.

Thecre should be no desire le(re omk vrue(h "T'ie proposed agreement looks toward dependence uponi
- to th(,markets 1of the United States ratIer than toward the

to the United States or b-cautse negotiations commence ca-painsion of our home mnarket which for years bas demron.
at Washinigt-on to give concessions which are baidiy stated its ability to consume over 8o per cent. of ail the farni

neceded byv our nelghbors in retuirn for those reecvcd products we raise.

chiefly because. there muitst lx, an exchiange on both sides. nL ol dvr large mieasueo rd ot n
TIc nitd Satesalradylas ixt pe cen. o ou ,soth which now goes east and west and west and east, be-
The iiied tats afead ha sity pt- ent ofourtwveen the sister provinces, and sohelp to'build up United

import trade. TIe salve to those talking of the British States cities, ports and transportation routes by directing the

connection wili probably lx, a drastic and favorable re- trade thither, now carried through our own channels.

vision of thre British preference. For the cause ef National and InterprovInolal Triade.
Canada's national individuality we would prefer to, sec "But, apart from ail these considerations of wealth or

the 'British preference remnain as it is and the United materiai advantage, -w, feel'that the substitution of inter-
course with the United States in place Of the intercourse

States lowcr its tairif on Canadian goods of wlicl it bas which now obtains between Our own provinces as well as
sudh dire need. If the Amiericýan wishes tO swim the with the Mother Countrv and the sister colonies, and the

Niagara River for lis personal benefit, the Canadian placîng of ourselves under obligations to the United States

nced not swimn hlf way to meet him. in such a way as to prevent free and independent action on

When big men break away fromn party in national our'part regardingz questions of public poicy, mean the be-
admiatio forthe. A coreof inning of a condition which wil extend ind which the United

crises, there is some amrtofr hr.Asre States will do ail possible to extend until our very existence

bankers, merdhants and others, ail good Liberals, have a.i a separate nation is threatened.

given ten substantial reasons -for their severance f rom "On this. the broadest of aIl national grotunds, we fei

Party' in the Present situation and their opposition to the that -it is in the interest of our country as a whole that tiiis

~consummiration of the proposed trade agreemTent. There measure should not pass, but that we should go on1 develot,-

was itte case or Cnad to akesacrifices* of aying Our natural resources an9! expandingz Our interprovincial
'waslitle aus fo Caadato aketrade as wle have for thc past decade without any entangling

kind. The demand of the Western farrner could have tariff agreemrenit with our neighbor to the south."
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WILL. SERIOUSLIY CHIECK TRADE.

l'en Reasons of Substance Are Given in Opposition to
Propos.,ed Commercial Agrceret.

%% wvl xtorded ojetuî lik ' t )ht' pro o1 1cd 2C ilî
agrermen, lt wîth tilt, UntdSae1a bec igne b th

f(Aollo îiîg getee: Sir Etmn Vlepresident
Caad ian[f Bnk of 7T 1 [ nierce JOhn i L Jfake preident

CaaaLanlded anid 10 1il 1 In111 1t I ent, Cony W. D
NIaltthe(w s, grain dari r direictor o f tht Cane:atda.n1i1l Paifie

,alwy \I. K. Georgmaaig ieto tadr Sle

LeeingliL, pianio manulilfatuet;Il Sir otinrClrký oif

'rinad Comanv Liîc ;' If. vlii rie t r-dut b

main ad Coîpanv;1). S.ilr St(rtl-idieto'ialn n
aonIL ('pay ieo Alv r111 . Someivide, manau' er Manufaîturers)'i<

vopav Liîi.d F. R.L Wod vt e-pesien and mianagiug1

Il(uie\ htion , u U ontl'd of nainl iier. it'h fa lwn stt

"~V Opoe .ii.îo of- theýi proposed rtc ipOc ly f

"nrl. Reaue n ht'yer 8t tht' Pi I7i\men f\ anad

uhoiy Tel niego'tiateý wilî resIpect 10 any% a1g erenîct o'îtt
su11bjec ct.

"2. Recause thc' preseunt uinexaple , rojpeiîy o Cau'
adaI; is the, resuIt of th,- policý whith bas heen pri ud Ii
theý deve-lopmnent of lier tdeadof Ii,,: nTIrlrsîcs
lecause his ba inovdteepniueof Ilndr ec ofmillions; of dollars upion riwycanaIs. anhp ad

otiier menoftrnprain eî'e Ea adWtad
West and Eas-t. and tht', ob)igationI Te inctir fulllrrgra -
peindlituires for the samei pups; lnd el us furîhe deel
men t lon0gr ; tht saomiel) lines wou ) be se'riniuslvthekdb
thecrpsdreprct gemn and tht' heelsof tht'
expevndituiresý re-ferred to ol be 10 great etn oI
Must Not Check Crowth.

"3. Becaluse i it ese tia tht' continuerd ntoa nt
aindr de-velopmient of Caad hat notaerltis wit
ans'v counîtry szhould lxe a Todi0b Cnd oIln\s ai

wchwold che th' grwhaddvlpetOftreb-
tenthe varionis parIts of Caad it açhoter

or hten CaInaa alnd tht' v11,Iu part of tht',
Empire; and bcueth(,poisdrepr"t renn
beîweefn Canada], anid thjýt' Uinîeid Statesq of Ami\ri rica iold<
st-riotisly check tht' growtbaddheomn of 1Ibis; tra.

"4. Because any present benelfit 10 :)ny\ secto of 1(,can-
adaor o a>' ntresîst or indlividualls therei shieh in)igllt

acrefroine the proP0od aZ'reement wol i oreha
offset byv the loss, anrd injurs' which wol acru i0 ter
secrtions- and interesîst ,n<l indlividls, an b0as h' lui

te Canad as whInle w\ould ie rc f injurions."s. 5 eas asq a resuflt of tht' pIroPosel are nTtht'
freedomi of action hvssdb CIaadaý wvih reference( in lier
ta riff s andl channels of trade would bo greatîs' cuIrtailed, alnd
she would be hampered in develoning her 0-r) resources ini
ber owni wav andi by heIr on people.
Forsed To Extend Agreement.

':() Reca-ýuse after somtir'er of recirnoit>' uinier tht'
p)rop<osedc aztrttmflnt thlcanel o! aad' tr-le wou
have becomeic so chanured ( that ', tTmîjtn of th,'arc'
ment in<l a returni hv t1l'- lT niîe Sta"s 1 a prtctv r

asa'int Canadal' woldk heomell a disqtIrbianep of tra' 10
ain linpairillled extent. prnd becrauIý the- risk, of thtl shouild
not T- voitais undertlkecn bvCna.

le7. Rease1 avoicl Izueh i <Iitruntion1 Caad onl
be forced to extend tht'oe o! thr t' areement so as; in in-

clud- mntufacturers and other thinzs.
"8. recatuse the' atreenient ;,% proposed wýolild ea'nthe

tie<s Which bid Ca)naidn th 1i Eni ;"i, hec,,s l,-

fuirth-r wenkent those tirs sinri îriake it more diffiluit 10 avent
pohitical -union with the U7nited States.

licce the-1 IL -rui ion, in th e ehannels of irnada's
trI.tdIe le hil sxa icausedl 1,, the tinat Iion of the RIt ipr.eity

'Ivayof i ý ind< tht' suI.iIîî esa1ishmnent (if ., pro-
te. taif bhe lc1n1itedl Stte Sav 'ise toi a e i

lnIngl IIn indsiý toward', tiî,,x.ition with the, Uiiedl
Sîae i ad Til, ii j Une ,1 h'nCanada was, mainil p~oph.dei

bynaivCbr ianadiins anrd o-lier Blritish Itlubjcts to whon
tht prspet o .îne 1%;, wa mOinc iinw'e-lroîne, aiid be(ause

Canaa i a eînpr~IVel fcew y-t'ar w\iIl have illions of
neworers alare ercntgeof NwhomI w\il hlave corne

frorafrîg onri ,ad eas if Caad hould then
ha-iv i) ehoose he(eiisuto f lirean of trade

Iith tht, ntdSae or poliirAl union \%ith tireur the
preeratonof Candia atonomyii and Caa iantationality

wouild beeomosvmre dilifiît
"Jo Beitvng s Iw d thati Caainntoa ii now

foreme Init.,d I7hat IliCnintwoplc theintreî
of CAnadaL bfo tho of iiny pr or lcion or ind<ividluals

thien Ililiuld it thi rii.litat their- vLews opnyand
ferlssy we, ) who hve, ithe(rto suporedth Libera;l IParty

SIGNIFICANCE 0F THIE AMERICAN VIEW.

~Vil Caadin rcîput iv urtthe Uîîited Sta-tesý

'lh Il, I, o f the 1)o~ue 1 greeme . o theLiArn

la eehane wesoldthem$îîuoooo of oods. In
,îdîîon $7,ooooof Caadsimýort and export

irade, wýcnî thirough Unitted States p)ort, iLas yîr
'Jhe proposcd tarlif changs canot du41(i ictia
give tes fjiiures even a moret sinIisterapeac.

CONTINENTAL LIFE INSIJRANCE COMPANY.

Thef net profits of th Cntneta Lifeý Jnsuraîice
(ioiipany la L'I r er $47,L276, aîda ier înaking provis-

lin fotr11 dlidoubîful atcount ndepetonIn value of
oficifrnlitulre $ý35,56o ;Is adcd to the surIpluIs.
The aplctosfor- n w i1.1v insurant and rvival of

pohicies aimounteIýd to 814496 hr vr sudand
rcie ,051 policies for 81473 ,asbtnilincrease

over the pceigyr. Thec inisuranlceý in force ait the
.,nd< of the year amouLnted t,(. 8636083 gain of $462,886.

hoe net premiunî incomeo wais liS,2~2 fter deducting
re-insurance prem-iums, paid, anld the incomne from interest,
rents, etc., after deduiictingL the, expense in connection with
the head oflfce building was85053864 There was also
recived on20 flcapital stock, being the balance of the
20 per Cent. ca-lleCd. makling. the total rceipts $267,772.88, a

satisfactory increase over the amnounit for îiçcg.
The death dlaims, report«.l during the' year anmunted tri

812,500 undpr eleve policies. The amount paid out in cash
10 policyboldeIrs, incluirig death claims, matured endow-
ments, profits to policyholders and surrender values wauî

831,802.48> The assets'of the company a1mounit to0$1,084,-
,2.6. The' average rate of interest earned on the whole

invested fonds for the year was 6.o4 per cent. The report
bas aL substantial appeairance, and -hould proive gratifyingi 10
The, mari iagerrtnt and shareholders.

Copies of the Monetary Times dated November 29th,
110,. aire required, A noth's*, subscription gratis will be

grainted to those seiding copies of that date 10 the head
office, Toronto.

2.ý, IqI 1.
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The Grand Trunk, directorate is undergoing xnany iin-
portant chne. The resignation not long ago of Sir
Charles Rivers Wilson as presxdtrnt and the appointment of
Mr. Charles Ni, Hays in lus stead, the election of Mr. Alfred
W. Smithecrs as chairman of the directorate, and nowv the
appointmencli of Sir Feux- Sç hu-ter as a director, are signs
of the times. T'he Grand Trunk lias reaiized that the oper-
ation Of its roads from a distance of 3,.000 miles is a n
antiquated miethod. The financing of the road can well be
left in London and in competent hands. Nlr, Hywho by
the wvay, is the only rernaining Canadian railroadl presidient
tu bc knigbted, is a practical railroad ina.n, is cri the spot
and at the sanie is in close touch wîth bis directorate.

Cood Words for Canada.
The consent of Sir Feuix, governor Of the Union of

London and Smnith's Biank, Limited ,and one of the foremost
banking atotin ta at on ilie Grand Trunk irectoraite,
iS an impoixrtatnt factor in Grand Trunk affairs. The necw
director knows Canlada wll having spent nearly six montlis
in travelling froin coast to coast last year. In bis anniuai
address to the sharebolders of the large bank, of which lie
is the head, Sir Feuix hal somne pleasing tbings ta tell about
tic Dominion, "Ca;naida," hie said, 1'it is wvcl1 known, is
making rapid strides ini deveýlopmen(nt, and 'cakinig hier place
as anc, of the great commercial nations to whom in the
future we shaîl have ta look for a considerabie part of Our
food supplies. IL lias bern zny good fortune in the course
of the past six monthi ta judge f rom ei oa observation
of the wanderful expansion taking place in C aniada, of the
vastniess of hier resources, agricultural and minerai, of the
enterprise and energy of hier people; and it is not surPrls1ngz
that British capital should be attracted ta this Dominion,
where. there are sucri great opportunities for legitimnate enter-
prise, It is to lie hoped 'chat wheure iegitilnate progress is
so rapid specuilation ,vill nat intervenu ta ac the palce."

In Oictober, Sir Feuix addressed a private gathering' of
Canadian and United States bankllers at Taronto, and jocu-
iarly refeýrrcdi to the expansion af branch baniking in Ca-nada.
Hfe thouglit the I1cary-Cool, controversY couid easily be
settied and Canada's Arctic clains conceded, icf ecther af
the explorer. wouid state weeror not a Canladiari bank
branch had becs discovered ait tic North Pl'oe.

buspilous of interviewers.
Sir Felix ha, a niarked dread of newspaptier puhiicity

and regards the average neýwspaper(, initerviewecr with quaýint
suspicion. But given a guaranter. that remnarks wili not be
transformed into type, bis conversation is free and interest-
ing. ]Permission to print specific remnarks may be obtaîned,
aithough the newspaperman is fortunate ta get anything for
bis journal.

Last f ail Sir Felix chatted with Tlie Monetary Times
regarding the Unitcd States Monetary Commission, before
whom he gave evidence in England and whos<e sub-commit-
tee he met in Toronto, of the British budget, the Canadian
hanldng sysem and Canadian credit. lie paid a tribute ta
the Dominicln's credit in London, whicli is held in high
esteemn. Ife thought 'chat Cainadian applications for capital
for purposes of legitimate developmnent wvould in tie future
bc receiv.d very favorabiy. Sir Feuix then stated lic mas
Canada'. friendly acquaintance and was not here on a
business trip.

The other day he attracted attention by a suggestion
to popularize British Consols, hi, schemce including thie re-
conversion of tbis security on a tirc per cent. basis. I'c
aiso seec-s ta grant easier facili'ies fur transferrîng thie
sto»ck, the issue of certificates free of charge, the issue of
bearer bonds of smaller denominations than £ioo, and thc
increase in the yield with the additionai advantage of free-
dom of incorne tax, Tbis, it is thought, wouid cause the
national security tu be quoted at a premium.

ACADIA LOAN CORPORAT

The ninti annual report of thc Acadia Loan Corporation
is a satisfaccory one. Thc ree'rve f i.nd has been increased
by $7,000, making 'chat fond 845,000, wiich is fully 4o per
cent. of tic called in capital. 'llie profits for thc year atter
imaking ail the necessary allowanccs amount ta, $18,704. :6,
wýhichbhas been applied as follows :-Four quarcerly d'cv'dends
at 5 lier cent., per annium, anxounting ta $ 10,976.68; carried
ta reselrve fund, $7,000; wr'c'ccn off real estate, $6oo; balance
of loss ou property foreclosed and soki, $49.24; balance
carried forward, $78.24. The total paid-up capital of the
Corporation is $267,754.o8, and tche net earnings on thc
average called in capital werc 8 34 per cent.. The Corpora-
'cion's debentures now issued amount ta $234,866.45, an in-
crease over lasc year of $26,7.3749. The deposits amnount to
$iü,8i6.65, an increase Of $9,119.63. The directors hope to
be able ta increase thie dividend this year ta 6 per cent.

EASTERN CANADA SAVINCS AND LOAN COMPANY.

Tie business done during 1910 by tic Eastern Canada
Savings and Loan Company la thie largesc in the iiscory of
thie company, the net profits on tie paid-up capital being
nearly ii lier cent.. Tie reseirve fund lias been increaised
from 892,oo0 to 8 îoo,oo)o, w-hichis1 4o per cent. of the paid-up
capital. The grass profits amaunting to $63,065.1:, have
been distributed as foilows :-Interest on debentures and de-
p)osits, $27,196.31 ; cost of management, $8,579.87; dividiend,

qurel àt 7 pe(r cent. per annum, $17,500; carried ta re-
Serve, 8$S,rooo; witnoff reail sate t., $ 1,788.94. lieý
boans made during tic year amount ta $.3c9,500, and repay-
ments by borrowers come ta $2os,ooo. Debentures and de-
posits total icarly $7oo,0(oo, whicli is an inicrease of $168,-
los. Commcncing on 'chis ilcrease in the twciinty-third annual
report, Mr. Samuel M. Brookfield, the president, says :-"This
large inc'rease is exceedingiy gratifying to the directors, as
-siawing thie confidence placed in this company by the ini-
ves'cing public, and 'lis is flot ta bu wondcred at wheni the
company's system of doing business is considere&ý, that is,
allowin~g thc borrower te, reduce is indebtedness ta the icom-
pan>' witbout thc cornpany releasing an y of the original se-
curity field; this being retamned until the boan is fuliy -dis-
charged.11- 4

WINNIPEG ELEOTRIO RAILWAY COMPANY.

'l'e cighteenth annual report of thc Winnipeg Electric
Railway Company' shows net earnings Of $9.34,769.53. After
paý.yinig four quarterl>' dividends amaunting ta $6oo,oao, the
surplus transferrcd ta the credit of profit and ba-s accourit ils
8.334,769-53, wiicb witi $861,430.03 carneýd for'ward from last
year shows a balance of $1,i96,i99. 56. Tie net railway
earnings for the year amounit ta $1,62c),508.23, and tic Per-
centage due the cxty, $63,293.70.

At thc last general meeting plans for extension were
passed, and tic following statistics relative ta tic improve-
ments and additions ta tic company's equiiimen and systemn
ma' bce intercsting. There were :0,157 miles of track laid,
-6 large double-truck closed matar cars were construaced
anti put into service, 3 ncw 5110w sweePers purchased, 791
new poles erected, 209,,340 pounds of wire wvitb 135 tas
formera Put up, 38,729 feet new gas main laid, six nov
Ji. & W. boliers at power house, Assinibaine Avenue; boiler
settings, steel smoke staick, etc., and variaus other improve..
mients. Tic report is a sa'isfactary one, and tic campany
lias enijoyed steady progreas during tic ci.giteen years of its
existence.

CANADIAN FIRE INSURANCE COMPANY.

According tel Mr. J. 1-. Asidown, president of tic Cas..
aldian Fire Insurancr Companyv, the mottr, of tic company
has been, "not thc biggcst, but the best" Canadian company
in tic fire insurance business, and that statement couid now
he made witiaut fear of contradiction. lie statcd tic success
of tic company is due to a practical application of tic stock
phrases, "canomy in administration" and "selection of busi-
ness," which are used by manuy compaies for advertisiz
purposes only. Tic total assets of tic company amount

WELLINCTON MUTUAL PIRE INSURANCE COMPANY. $832,809.59, tic paid-up capital sto-ck ta $5oo,ooo, and ti
surplus $140,621.85. Dividends ait 'cie rate of 6 per cent. p

The çeventv-fÎrst annual report of 'cie Wellington Mutuail annum have been paid. During the year a new insurance a

Fire Insurance Company shows tic continucd prospericy of bas become operative, changing thie basis of reserve for u

tie Comnpany. The assets; amount to $178,144-08, wAhilc tie earned premiuma on policies in force, by reason of 's'i,

subscribed capital stock is $124,500, of whici there has becs $46,415.28 is transferred frQm the reserve to surplus accour

paid $42,45o. Tic hiabilities show $29,771.92, and thie assets A net profit in underwriting- for tie yeaz of $6: ,o.9.6.3, and

for seCuirlty of poiicyholdei's arc $149,372.16f. Tie company excesa of intereat earned over dlvidends paid of $4,202.4

declared a dividend Of 7 pet cent. per annum on tic paid-up added te tic balance carried forward from l.ast year of *2:

capital stock. Tic insurance in force at 31st December, 1154.46, shows a surplus on shareholders' accout of1 e'4

1910,' amounta ta $6,706,397, rcpreseliting 6,194 policica. Dur- 621.85. After providing for ali liabilities and the jeý

ing tic year fire dlaims amouInting to $24,715.37 werc paid. jgoverrument reserve, tiere is a surplus for 'che furlier protE

the cash prcmiUmaS were $42,298.32, anid mutual premiumns j 'cln of policyholders of $640,621.85. The company ia to

$9,895-38. Tie books of tie company have becs duly audited. congratula'ted on its sixteenth annual report.
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BRITISH COLUMBIA.

Hom. the Reciprocity Agreenient is Viewed-Whole-
salers Do Not Anticipate MuItcit Reduiction in Prices.

(Staff Corres;pondcnce.)

tarif rrangeent a prepesed, and the1( mor)e I. s oue
I the mInore il lcin as if the. prIincipl In rt ir

uti sttr.The inIdustries lun 'ahlic thist pioüvialce is
beiug 1 bo ilupar sinai1 hIoldLingso ('ahi ltc.îe veg-ý

p î~~bies ad chick"eus and es;fruit ranchels aud bmber
Thle onet requiring the mlost tosterling is thel frit, indutryIi,

sinýce thie Land Is hîigh Lnd iiIltil ost lrg ThewIl Il be(
a re-ducedl cosnt utf livling te) tht' cosnir bt'hIlL rt

beeit will be direct iu that instaLnce,. the- prespeetL is thati ut
'auJJll e morec thani coltunlrcted byv the barmii WhiLh \%ul lie
douer the: province.

tiidntllt~(i r n fre tnIruttegvent alwa> s

~~~~~~~~l lu utmn hwm hî h otal amou,)Int of

,î *go ~h ernn~ fun ntrts ere- suffit ienti te pay,
running~~~~~~ Ilcu eI,.pIIls Fe îoIIIi- ofst k pltc 7.

Mesrs onaha Roers J J anfeld L A.Lews,(New

for the Sîruilkameeni T. l". Imladue, Ladnerll. Mr. J
Rug'r~'a s îlettedpr sit u, .d M ssis.J. J. lB,tield and

TORONTO MORTCACE COMPANY.
Kansas and Califomnia eggs.

Y'ou r correPonmden,1t i ilCon iver:S.t 1ion wI h hlear 1r !a Ilnuun iIici- àt thei -ilr li .nu,d meeLtinig- u it i'l'O TronTto
lea.rns, thalt in eggs large impo)lrtatiionsaeben ae o rgg Compan that. whIiile r1tesut o I(In ýte on uotgg
Kaknsas. The chief sourices of Outsidc supply, aret Calîforn'ia înIvletmentsIU r(e11.111 g;ood, the( dîreror 1 întenIIIld Ilu build ull

an Kuss.Egs r fifter Cents per dozenV bass,inecnpn' reev s houild th11 raesd1r-ls, h
iind thirty in ;afrria Trnprain d (fui\yO et1 ,he Int orne frooxl dtersev filnd \%Il r,ilte probably offse't alny
cenits per idozen dd seven and al hitf qcents ta) the Kansa'.L diminutiiion InI Ilixe (on '.I arnigs. The impilortance of

aic ad four ceonts ta the, cgg front Catiforia. Th itrnghein the rerv i th interest of debenitrr
quilîity Of thlt iinported egg is; excellent. Wiithi thei <Iuty off, holders and depuîtor .1salu ihi ed -- Ist year
the Kassegg eau be beughit iu at ninetven centsý or a there wat a good d( manild for, Mîorttca.ge boans it rulun-
fractionl over, and retiiiled at thirty. Vegetables may be: erative rtsof ntrs.The aver.ige, si/c of the Taranolto

ruisbed( int this market, which is protected by the ecxisîting MotaeCopn o ani sta $, S Anl inîeresting
tarIlff b%, a .3o per cent. duty. As for fruit, westernl statesdl findixet ws nad tu a ~si i11Iat sharehjoldcrsý miighit
groewers hatve been loniging for this mart,t There' is lntirl ev thir dI\vi,1dd quatlyorilf-yearly asý dec-lare-d
ing in this provinc which ma be, shipped- out1 te aLtny gre.îî h thirc r fromim telI tmîei.

advanage.If the duty wasç takecn off shingles, there 'Iol(d Thegrss carnîng: inc(ludling tile h..lnce of *4025
have beeni one, but the Amcricans saw that thîs, 'aas "et broughlIt forwardl fro)m 10ug amutlu$S, 3  ter de-
doue. The only diffcereace in the lumber and shinigle taIlf diclinig cost t of ngeet inlerst1 undeelue and de-
hs a reductien in duty on shing'les froru fifîy te thirty cents", puit, îd aill other charges, amilounîiilig in a11I eot
uhich is only where it Nvas a year or, se ago.. Nu) article te Tlhere thuls remaIinsI, a net profit of 8jo. Out cf this
e hippe eu 1sbnfle.Ectigenigi i "I gvn iidîsaii the rate of 7 per cnt. per iinnum on the capital
free ingresa. aob-ilpld noitn $0781cLngaThose faiia ith the, mac't situatiton sav that1 wi0l hresokhv enpianulu O*078 evnse familiar "À 1 ýsurpllus of $44,490., Frei tha1t therev las beenl îranlsfered te,
existir)g duty, Messrs. P. Burns & Cempanyv have, been able theresrv fund, the( soIi o(Iof tilavn a balance -0 be
te keep pace with the mevenienîs of Messrs. Swift & ,.r-iied forwaIrd te) IL)11 o! $24,490. The reserve fund is neow

Compan1)ilIly. This hias Iresulted iu gzood prices for st1etk 011 (equalé to Si p'er c-ent, cf the( capital stock. Debenitulres mua-
the prairie, With the duty off, tiis country n1xay be, flbon1d tujredl dur-ing tilt pas't yeir aun i te 'o.70 tei renerw
%Nith Amecrican produce. Nol olter Loneetri) lbas a fi il ibuoviug nhIlic -h. and for nevw mloieeys, new\% dtebnres li, of tihe, cumpau;Ily
organîzartien than the Swifts and thisý cau nowv be, turnecld te have, beenl Iou tit.e extent t of u(i5 Tiantt werei mallde
god ad(vantage. It will mn n aiiddiion t lu e tht' market of .î .utn lu$ý i,, u andTI nîtîlîge ag8c gaîn $2s3,975
the Amevricani firmi, and if they incea , thi- b'snes theilrt rne, for foîther«- lcirrn-, aterdu ei mnaio of the
Canadia[n firrm must de.,creaise thrirs, or at the best net lu- presenlt values- of thl- proper(,ties-4 in question. Tht'r. eu
creus5e ltbotigh the population is constantlv1 g tt (in) take crdi for. lOn, is o I t ual U csrceiîS for ilerest
larger. ilit neti renta.Is.

Ik pl ot AntiolPato Rodiastion In Prices.
Aljthough the ameunit cf trade may beq greter woleý-

salers do not anticipate al great reductilon in rce. oin-
petiit ilb enr aud with more stuif te handie latrger
staffsý wiIl bc eurd It maiy be that the tariff wil wcork
out better than is ainticipa.ted, fer thet People cf thet ,oasýt
province, but an analysis et the situation as it noDw stanlds
does nlot maeit apparent. One, %holesa;lir this ek eeie
letter fronm its largest eastern connection iu Teronto in tht', pro
duce line, stating that %,Lith the new tariff in force ne) more busi-
nless could beq doue with British Columbia. The freighît ha;ul
across the ceuntry i-, long, and %viril this expeuse thewst
ern rkýet %vill iu ail Iprobabilitv- be, left te the Amerricaus
in thxe wvest. Americans who have cene evr te this
country te make their home are the loudest lu qqonýdemnation
of the preposed arrangement. Things are duil ilu nearly>
every cltY te the south and they declare this sch-dule ia been
prepared to helIp them eut cf a ba-rd tume. WVith eeyh
coming iu aLnd nothing goiug eut, except rneuey to thle othrr
side of the liue, a radical readjustmeut cf conditions ie;
ibwvitable.
Comumision for Taxation Question.

Heu. Price Ellison, finance minister of tht' pro'in(c, lu
bis budget speech, intimated that a commission Wouild be
appointed ta go int the question cf' taxaition. Son,( limei
ago mention was made of the application cf al deputation te
have an arneudment made se as not to ti merchauts fer
their stock lu trade, which militated strongly aç,ainst the
trader lu faver of! eperaters lu rual estate and other lines
where ne stock was Tequired, but where the profit was large.
Another Peint is the heaid tax. This was put ou when the
co¶antry needq:ed the mouey. It is, cellected frein the hoanse;-
holder and the permanent wage earner. The envdefence
of the tax was that there vqas a large fioatîug population and
they should puy $,3 a year for the privilege of being in the
cpuntry. Hou. F. Carter-Coten, a reeognizedi leading

EXCELSIOR LIFE INSURANCE COMPANY.

l>urinig thel pas[ ea the' ass if o!thlic ls Lire
insuanteComany ucresed14 per cent. Tet>,las~

einla the rate, of $3,for e Ierv îof eti:liaIîtv.
The' assets halve en nes in 11rs1 ouîae n reai
ettgoverimnit anjd muiil deetrs î.Thle sur-

plusý On poichodrs acutshws$2i,3i.q Thu qo. 1-
t,ilny Ii ilsfnaea stateonients has i, nul akn LadvIni.igc of

a1 ci-edit of $48892 wie tIl insuanc t (l î ut)1 it>o uld
perm1iit ben edee roin theresrv lliabilIiie on new

i lu h'gueuet eev for uld] pulîesiud on 41 pr
cent, bais, speela reev Il,30 P!x ilî tIsrlS

ut the company.
Teamnount utbsoefwrte and finaial resuts

uprtosfor li10 are, as tulons: Isilued and eieddur-
iNg yea, $2,5ow),I50.5o; inran 30,1.0 nsîn''l

foce$1-3-785,705.95; ices,*0,0.5 sesaal
abefer s;ecurLt t p!cyodes $2, 52834(Vinr.i

*249,947.12. Nt, a-es.* ,,711 71)- inL-catte, 17,48ý.60
Totail reseIrves, *S8 ,5e:inre ase, $820), 514 ce. Coin-

pu'special res5erve fond, $25,380.00; trainsferredc te gcV-
ernîlient reserve, *,37,268.cl0, Cash incarnec, prciniuixis aiid

. nterest, 853206;increast,, $37,0-30.02. Total epss
si147,201.60; decrea.se, 4.58 per cent in ratio. Paid policy-
boîtIers, or set aside for their be-nefit,87072.3 Net sur-
plus ou policyhlolders' account (newv govrumeut standard>,
$26,6,391i.49); increase, $25,4t7.50. U1naillotte-d surplus abave

al] liabilities (the Excelsior's tourth quinquennial alletmient>,
$166,011.49; increase, $49,4331.12.

The tweuty-first ýannual report ils a creditable une.

February 25, igii
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Chartered Banks' Staten
1ABILITIES 'PDst0cMn Bond ReIo.>. For the months of flecember

MAMIK OF BANK

Bank etl Iuaiai......
U ci1 NewrBue
"DeoBan1.

Bank ni E.N.A. ...
BankI of Teronto
M*a sIoui ank -.
Roai To*alipe 8.
Banque Nationale,......_
Moweh.h HI c Cana4da._ -_
Dan. PrOV. du Canada.
Union Bk. ci Canada.Canadien Bkh ol CondiRoyal Bk4. si1 Canada.
Domnn 3a. fah.. .,
Bank of HaMnthon.
Stand Bk. ofCanada,.
Banque d'ldochelata
RankI of Otna . ýý.ý.....
Iflp'I Ohk. of Canada.,
Traders UL.ot Canada. ... _

son. BkN ni Canada.
Ittropolita. lash..
Hoemo Bh. ot Canada.

1<orthern Crown..
St1el B. 1 Canael
U .1 tdlj.

111
o

1 Cas.
3ako arcouver,,,,,,

WbqsScierity Itanh,

tel 1909 ......

SSETS
NAMEZ OV BANK.

I Mutr. , ......
ïtw brune......

Banhký.. . .... ' ....... '
Nova SceIa -,

i .N.A .......
i Toronto. ........

ilneBanke.....
Na4tionale. ....

111..i C&aueda.
Il. ofsCanada.

1 Hailt on.... .. ....
Bk ci Canada......

Saa N..........
9h- ci Canada.

64. Canada .. ..
t. etCaada..
cliaun BankI.,
91k,01 Canada.....

III.II Canadla
Ipý Bk. of Can
9 Vancouver,,
ru Ssvuity leanh

7
12
7

lui

7

Notes la circulation

Dec. , In. Lh'co
18. 494.8m5 11.9 .7,4q il 4

904,731 ô65,011 I W.-,
M 92121 1.39919)4 -2:4.2

2.76.51 ,96.bu 4.1
6,4,0.3251,'2 -12.4

678,1 8,219,840 14.0
J,397.277 2.904,6Z2.2 - .2,65,705- 2,262,285 à 12>.
1, 814, 6 46 .114~ 14 S
à, 210),4 4,611156 1:.5
1.08 4,0 13 98,03')28 - 11.v
t. 12 1,U22 12>942 462 - 1 58

1u008 M 1.17:21 Il 16.01
6,92,8906,56,724 - .0

6,87,54,7 8. 1 : 5.20 7 -10.9

2.161627 .967102-9.0
2.217,928 1,111'l.72 - f8..5

4.470.15 8ý,96.> t-1

41l6 1,> 2.4

106 390 '28.08- 216i
1611690 82 85 +21.0

M7,694.941,77,110,97 1 -1'2.1
81,82.782 4,67.836 lis.

Balance deto Dom.Gov.
afier deductinig advancea

D-c
2.ur, M2

21,621
729,18-1

15,5 12

1,471,9;7

,z2,171

,4,7. ()
6i,.174
13.249

Ia. 1Ch~.

271,6711 -62, 3
26, 94 t b 4

32166 - 22.0-

422,922 - 2 1.;,

32.97-6.7

S1, ïs -1
42.92 - 7s.1'
'160 - 68,6
15.8 + 4.4

..1 . ..

6,270,160 8.665.836 - 19.1
8.264.717 solgu11 - 808

Balance due ProvIincial
Govermometa.

Dec. ,J.. 1  Cb'Kc
1.479.700 2.2w.,624 + 5-2.8

7,198.
93.1Ili2 110,785 i 18.9

20.118 3M',261 + 2.
18,0o7 M,06- 1.5

1,9,081 '211,86 1 4z~.1
2,587 , '6; 2.bo..1112 3 .0
,296,2 5, 2w2, 57 8 -1.2

o 03,479ý 3.;79 6,,, til0 0
5.:17(.742 6.04 .3 S1 4-12.4

(;51,607 6.56fi1,60 .
187,189 5'71,9W 2
795,71.1 810,426 + 6
128.042 Li0,26î4 -t 1.7

62.614 r046 -Ji 8. 1
236,S01 21;1.5 11.1
730.317 8 15,280+( 14.4

à la61 17a888 + 2.0

97.106 98,612 -1.0
5'!:, 16?i 627.,68 20.0
54.67 652-144 M .
77,2fÎ4 77.2 4 ..

24.59,ý228.7 75).784 + 17 0

alemnand InCnada

a. 1Chine.
62 370,27< - 2.8

9,0.1 8.

Io03 ,859 - 9.9
8.477.861l t Il 9
6.1ý24,664 - 9.6
2,7r23 - 2.7

1b.017,703; - 4.9
942,4tS8- '20.4

12,4114,619S - à.9
42,821i 1.4
14:3965 7, - 7. 6

l:_, 1,25. 08 1 - 3.5
7,864,6 - . 6

,74,657-9.
9, 29114. 5 7 - 1.9

14.247,V16 - 1.-7
9. 559.>4751 - 9.9

1.716,120 - '21.2
6;.u i 2, s10 - 1.

5 4,9'o 3 95
175,44+ 63
270,541.

270,178.490 - 3 8
2641C.4,7ti - 8.7

Current loase iu Canada .lesesrhr Lnu oPoIca Overdua Dabt la Reah esnt a sate "o stalI 1
than in Canada. Goveruments. ta akpoie.eti odb

Ditr. j9. Cia r a. Ch'.,' I)r, Iaan. Cua De. ýa.! Cb'e Dec. Jas Ch D jj> -
m9,1; 6.:17f6 91Y,169U.721 l' 4.1 14.55.900 199.9 -, 'u.9 151,06 92 -t 3.9 9828 492,8 t . 2.8$A c e,50 7,1c0. 68,781

657.41 6.94,7 t ........ . 8.44,7266 .600 9,105 t62.6

10,1159,448 0.9,62 4.:1 4 1 909 421,4,8 t 2.À........... ..... 58.11il 62,445 t7.6ý 72.b9., 72.893...........5

20,4 4 hN7 21,231:726. :1 19 4, 1 L,04 4,449,9181 1.4........................2,2,802 75.627 +287.7

21804824,148.474, 2.8 1.496i,963(,24,9 7.3 381.,00 264.812 - 10.6 269:,18 480.829ii + 736 5 8.8661 8,850 .6462
547771669415- ........................ .... . 97.06 - 8...............

1758417 ,14 1 20..............l.: 10;.I2 9.7,46158 4.1 107,2 12ý26.4-88 t 18.8 14,0U7 17,91
11,6V2,1-16 11646,881, .............................. 46,049 47,76,1 3.71 51:518, 5 .2. l01+ 1.1 17,866 15.64
40,868,981 i69,6f24,018 - 3.( 1 1.27< lf, 1003 16.7................15,761 171,954 t 48 61 8383, 351 . >8 72

4,4,8 .9071-î...................... .I2, l 240 +7. 6, a'W I9 7.2,86 2,l
2989646.4,,t26 47,5. 18,8 - o.06 16 147.44S + 3W.-3 6a.985 77.1116 1- 2j0.6 25 1,5à12 210.85 4 -16.2 62.0D10 1,08, .

86,99.8M2 8,86,6 t) 3.3 4,661,942' 69"4 IA4 ', 8.2 77V,6 6 6.12- 18.1 267.,76 275.65 t .1 22,671S 25,89J2 t 1428369.624 69,11
4",l111.614 42,038,2741 .2 lu0,69.6M410,4,4 t 47 5,53,469 ', 9,t;7 - M 2 45.107 15b.754 +ý24..6....

8,0.1 - .............. .......... ......... .... 7.259 !51,679 +164.04 102,064 102 0841..18,90 16.£r
26,22o,41,4 2b6,8413,82- 3.8........... ..... ......... ............ .7406 91.724 -' 58 1 22,689ý 112v8,1 + 1.0 118.î089 1115,6M

28,1108,81.2 ~ ~ ~ ~ ~ ~ ~ ~ 122 WM00,5 6 1...........................l292 - V.13 27,11110 1137,ý029 ,425

16(.83687216.452.886fi- 2.1......................64,896' 66,491,+ 3.3 66,128 86I28 20758l 90,7à
'Z8 747,869 28,99.501 t l9 1,148....................1,0 145,94:; - J.2 t6,261 60,546I- 8.6 40,e47726

82,1174,160ë 12,022,4411 - 1 1 ;~.ijo 10,100o - 0o97 119,69g4 w ,41 - _5,3 5«2.878 54,65 +- 1.4' 26,1121 24,816 + 6.4 105,015 1 4,9C
81,81m 13,77021+ .1 79,1i9 7 6,71 - b5............4 1029.709) + 7b. bo50 8,0. 24,f 24.5<

690785) 7128,47 - 11.9 ..................... ............ ,96019096 + 1.0 K0,941 90.968.........
5.8.59.5....4 3 17 - 8.0................ M

t.574,5,54 6.258.401O -... ............. ._ . .... 70,5f4 1 72.761 8. 8,6 27.9890 95.2 6 590
11,761,445 11,642,.626 - 1 O............ .................... .0,7 .2 0e .6 1.19 2,119 .. ........

3.470.M,8 6I,664,188 -2 1042 21.563 _169........... ..
2,9 1.685 6,98000w2+ .. ,. . ,17..........M...

829,685 9 I6,37 8 127....................

.. .. .. .. .. ., .

4i77,064.829 ez6.St619 8404989866.4 . 2,144.0 29 1.(U;,7611- 516.6,75' 7.1463,10+ 0180961724 + .9~ 98O.ý
519.A41,81 6W0 OH4,114 - .3 f017.911,6,41 1. 10066,7.8 626,û59,891 fil186- . 1286.367 .589J86 + . 62.84607

%Di 0n111nra,.
Il of Ne. rie.

u.e Br...........
anhc of Nlova ,?<otia.

LIanN of .14
banIt of Toron t<o..........
Moiaons linh ... ........
liau. Townohip.1.....
Banque N14ti.nne.

Ban. l'rov du Canada
Union Bh. et Canada,

Royal Bk-. iCanada
Dominion Blank.
Bankt of iiUo.....
S tand. Bk1. of Canadaý

Bnasue d'Hocbr agit-.
Ranh oiOttawa.... ......
Isp'1. Ehk. .t Canadaý......

T14adera Ehoi Canada.ýý,
loy. 13h. of canada......

Metropolitan an.....
Homoe Bh. ci Canada-
14or11,ern Crown ..........

... E z.............
B3ank 0 VaInc -V ....

Welburia Secnrîty anh .-

.. .. ..1. .....

Dec.
7"'04,061

770,422
17p9,46
460.804l
17,s,22

2.4>80.90
40.lui)

6,417,41

5,14,84

282,441

1,3129: 84.

64.824
194.864

7,7i6

33.41.6
27,45b.6L i

Speaie Dominion 6N.ter

Ian Lie.. Dcc. Jin.
7.8718,9 gi~ 2.3 10,271,939, 9,145,441 -294,012+i 2.5 871,1118 '642684-

!19V 041 + 1.0 415,4 564,69 + f
.0.51 .fu- 1.8ý 12.92.142,4648
824,11W + .2 ,89.7 2.6561
7W0.08 t 2,5 8,912,9841 4.186,7-48+ i

8,88+ 4.6i 2,V97,301 2>,41J,211 +
46«9.7,9+ 1. 9L68,971 1,M61.1164+
178,446+ 46 7,8 0,0 t

2,105,506 1. 2 2.10,486à 2,b9l,962+

i1.1? . 2.704,9491 2.868,24+
6,68116 + 3.3 9208.088 8,18.816

,1607-24.4 ,187,9754.9.7-

51.6+ .9 .6014;1 2,168,95 -
6118,1114 + 19.1 1,8, 9 2., w.t6+

872.7>8 + 2,2 2,W0,014 2,6,6,0761-
1.8839: .07 + .8 77,228,04762+

4-06.7 71 3
190,0338+ 7.6 W 3,'.1 428,156 -
69,1:11 + 7,.f 611,6 766.867, +

201l.944+ 8 .6 884,701 3 52,862 -
38,376 t 11.6 577,1,9, 789,3113.
13.24 2 + 19.41 119),27b 23,5&86
14,46û5 + 880 9,11 69.432 -

1.11 76Î..î .97,29 +

49.4
24.5

89.4
51.5
2

5.0
4.8

11.9

16.0

57.1
2983
27,a
14.9
28.2
80.2

Go,. tor

Jan.

1.24

167.070
580,000
247,000

11200

10200ol

2b.00'1

Note. of and cheque. on
ollier banhe

2,h11,471
1.052.2Il
2.171,17u,
1.412.6

876,029

487.221

6,840.508
4,'2,5,937
2.720.1115
1,789,807
1,13,4,780
.169.,8b
942,76k;

.872,172

25.20u
471, gi
254,64b

412.b872
1118.631
74,761

4,476.926
216.2714
96u,244

1, -1.1 16
1.07,8.0865
1.619.969
1,.56,480ü

562,56
707,148

4,b79.750
1.6ý30,7621

21,C81.56

10,244

1.068.4114
2,w1.8
1,697,16

el.2ili
3 ,211

46,046.024 .1144,6111?
45,791.766 67.899,219

- 1.
+ .

+ 27.1
- 20.8

-19.6ý
-10.4

-21.4

-22.6
- 11.4

-13.9

-14.1

+ 13,?
-15.7
-210

- 9.4

-28.6

-10.1

-17,

lIpit.. vitht and bale. due Bal. due front -en
trois other bIta, in Can. banks in Unimed 1<

De C. In l.hr Decý 1ian.
661.12 575,86 + '447,6,.81,909
171.561 98.241 -42.7 1&7761 4,630
121-144 2,539 - 79.1..............

54 . 1,157,420 823.522
14,402 6,963 - fi.7 16,1174 95,7,5r
4,219, 485 - M4. 41M 35,7,47

391,087 39,466 13.2 6,67j a8,633s
225,38a 252.716 IVe2. 49.12W....
80.5061 44.891 -- 44.5 169,911 k790

4,949, 6,9811+ 401......20.86fi
235, 5. e 108,243 + 62.7 41,21 2161
3'26,66, 190,72 ý- 41.6 566,119ý 80.805

6285 1,1816 - 4o.t 1,966.686 4 1,641
.6.8191 48, i02 - 15.31 401,É 44 78Olt

742,343! 7D9.068 - .6 71,619 .
163,01b )7,43- r,4.8. . .........- , 91,619

1298 15" 2tf0,319- 6.0........... 20,57-2
274.057 211, 038 - 280 25,146 21,111

1.726.981 1,461, 187, - 15.4 4r8.049 836,52C
870,:1911 1.277.9l.1+ 46.1 904,246 2.693,257
291', 2"9.675 - 17.7 90,141 3,44C

u2,706ý 5 î828> - a 40....... ... ......
ff.159. i94.361- 4b.9 â6,927 .

76,5.64ü 511 , i -ý 91
275,681 1 48 i 701: 66.515 7,0

10.01618 10,006f- .1 3606 4,
160,286i 53,605 66.6 1.56 11
641491:. 64,898 ........... 1.0

1210......... ......

b,232,150o ,226,757 -- 11.t & 1 7,212 16, Iç8,I2f

8.7,.14s 7.69,.4 -t. 3 7,45.57 1.69,8r

Deç.

23.110,271
10,041.143

7,1ý76,sb56
3j6 9.0 1

1, 8si.726é
Li, 197,61'8

1 &,577,4ý5 1

9,475.,179
1,4 7 «fi, 3i2

10,609,003
22.507

2,4 8.4147
2:176,956
4,882.318
1,732,.198ý

883,840

26 j268.,S7



Fcbruar» 25Pu, 13 t'i E MNi0NET A RY TI1M LS

to the Domînion Govçrnment
January, 19 11 ; Comparect.
Z,

1)DL leseie.>wbeve Depeih bg an balances DLasncee due in
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Drc Jan. 3c8*l. De,, Jan. 1.b'gt Dec Jas Cbite
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2 ~69648 7., 76,+ 4.65 ..
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ê................34 216041+ 7.9 1.4394 8.619 -151.b
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BANKS AND TIIEIR PREMISES.

Policy Regarding Depreciation -The Book Value of
Sbould be Written Down.

Sy Ml. M. P. Eokardt.

At a t halik îîwttlg 1hw tîchodr wr old byý

11h4,r pIi.sdeîî1tha 11 appupr.it1 fi romii ýcItet p)rofits ha1d
beeni iiadei for hbe. purpos, ut writing downt baink p)remises.
acLtoUnIt durîa11g th(. year, becauklsel oft 1.1(tat thial thec plo-
pertly rreetdby tho aclcounit had îcesdlairgeli ini

va111[lu ii he pal,ý î coupitle of yar. The iý ory his luggustcd

is t1hat hvyapor.tosto riedo tit book, valu(:
of banlk pyremIois al(- îîot essr or advisal flicth
valuec oft preprtyIlN exeeetds by two, or ibrto hun1I[drdho-
and dolrs ii mout at, which tlhey are' cnlrl.cd on tht

books.
lt 1,iscar that fih,> ilheory gels nIo acetneby tht

board of ýdîrclors of the Bianlt of onraor by the boards

o! a1 nunlibe o!i otheri b tn ingi the. front rankl ct

Caniadian intttOs sudutdytht s that the

valuec of thv prmse wndb the,,. leaiding baiks is in-
creasing wihgreat1 rapidýity fromIl yqear to ear The RaInk
of Motelspremises are wýorth mlore, tha teleuresth
amounit aI whîh te arecaru onl thle bos h a
of the pre1iises iwNeld by, othevr leading batiks ký molre than

twicc the figurle at whlich they appear in tht, lane e

l#avy Appropriations Every Yazr.
Notitstndngthis tht halks rcfeired 10 continue Il0

niae bavyappopratins very ye.xr, ti0 mal.tetr whethtcr
(IW profuLts are god or bad, for (itprp' o! furither wýritinA
dmo Iis, \îst nd il mayLý bc -ilme that îhev will cn

tiine this pol.cy faithiully ;tnd paîiently unitil thecy have suic.
cedlikc due Batik o! Monvteal, iii brînigiig the preminses

accouhit dont nirl oinlal figurec.
M.Agus gve, atl the met'tlig 0f tht' liank o! Monit-

real stkodrlasî Decemberic, ont o! tht. rea;sons why
tht, big irititutionr baidadherei 10 Lhi', poli(y HtIl sailli

l'the directlors have bcun indiisposrd to) buirdlen thleir assets
with any large titem that could niot IIe lirompIitly convercedi

inito caýsh; anîd theyV havecnsuety 411hargid dircetly

akga1iîît evuhtdi tir epentiit cnece wih tht,

buildingýý, etninanid maintenianceo i h banik's peie.
It 1;is here imiplivd th1.1 conive-ribilitNY should be tht test

or mecasuir applied to, tht large itemsi apptar.ng in tht- bal-

anuce sheelt of , Acll mnanageil banlc. Il ik iiot sufficirnt thal

the proprty represe-nted by the items, o! tht asseis are worth

the figure at which they are carried. Caii îhey be changed
or convurtrd ait once int cash suxpposlng the occ-asion for so
coniverting thtm preýstut itscil!? Tht, deposîts and note is-

sue f aIl the Canadiani banks are rep-aabl raIctilly on

dernand. So tht aissts must be liquid. Tht furîds repre-
stentlng tht deýposits rnms rnt bc locked 11p or put where
they cannot be realizeri reld 1%..

Money la Hot Avallahie.
Expeditresby a bankl uiponi buildings to bce occupied

by itatif represýent in an espcci.al dertthe lock-up o! fands.
Money1 s;o paid olit is entely uniavailable, whilv tht hanl,
is niccup)yinig the bil dns andim in nIosI cases that meaIis

white tht bank s~ a going institution. The t pOperty can117not
bce sold atnd it canniot lie mnorigagtd; tht nioncy put into il

mnuit stay th-e9 f orevr no maitor how muc(h it may hie di-
sirt'd 11 wuIthdraw% it. <JnIde1 those ircu'ns.tallic(s it i.; easy
to se why the p)olicY of steady writing down commends il-

self Io tht mnosî osrvtv boards. There are plenty of

catseswri the 14eadcing batiks have been forcdl to epn
very large -'unis in thtv acquIisit on o!peiie i aroî
partsý o! ltt Dominion. Thi-t xpendlitures have been fat toi'

large tn be cleared off hyaprpiain ini any ont, yeat.
So' they have( been 1 hargedil up in floîl tn premnises accourit,
andl then tht, executives:, entirtly igno(ring tht ques;tion as 141

heertht, mrarket valtc equailledi or exreede(d tht book

valut, have stet to work ti glv tht, book value dowvn. Vear
aifler yeatr theyv set as $ 5o,ooo, $100,00t0> *0, 0'O

$300,ooo, and thusq keep tht premises accouint from rising oî
iînaybe( Ihey reduceld il.

*eneficlal te St@okI,@IdesY.

Their poflicy in this regzard is beneficial for their stock-

ldersý in another impoirtant respe)tct. Tt increases the con.
fidence o! tht, best inforrned invEstors ln thie stock and il

alsîo inraetht confidence of -deposito)rs. An intellbgenl

stockhokler o)r derpositor. wheni he ses that a certain baný

distega-rds niarket value and aIpproprialtes large sums regu

larly to write, dnwn prtTtieq accoinlt will Probably be lec

t0 thie conclus;ion that flie batik fîollows th~e same conserva

tivt pol icy in valu.ing ilsi bans and discounts. When th(

opopsite policy is followmedi in regard to tht premises acý

&ARY TIMR-S yoIumfe- 46.

oulit he mayl feel disposed to doubt whiether the valuatiion
Il i'. n~ is o'n ~ qosxvtv b:i s aý it should

' Ihi, folowi2g table, shows~ the vailue, of banik prerai
asý report to the goveriflmeflt in July, 1907, atid January, io

Value cft PreOmisei
Bank. .uly, 1007. .Janl., lu

Monrei................... 600,000 $ 60,
Nuw rnsic........... ....... 75,274 17(),
Qbe......................... 325,700 678,

Nova Scotia.......... ........... 474,921 1.24.2,

St. Stephenls ......... ......... 20,000
Britisýh Northi Amecrica....«.....ý...798,139 1,114,

Trît............ . ........... 721,427 93Î9,
Moilsons....................... 400,000 ôo
Ea,,stern Townships.... .... ....... 511,003 1.171,
Union of llalifax..................î25,0o0
Ontarj>.......................... 79,813
Ntrionale.......... - ..... 269,600 548,
Me1 ,rch1ant1 ................. 1,ý103,194 -8-4 3,

Priovi n c lal............ ......... 165,000 270,

Union (if Caaa.......... ..... 1,o88,590 1,672,
Commroice ..................... 1,460,333 2,624,
Roy al.......... ...... .......... 884,145 1,900),
Domnino............... :.. . ... 950,000 1,980c
1 1lamuto............. .... 1,175,172 1,755,
Stanad...I................213,6l 7 677;

St.Jea....................... 20,000
Hohlg....... ............... 224,391 3371

S. yaiî............ ..... .... 30,387
Ott aua........ ......... ... ...... 6o6,126

Imeia.................. ... '974,705 I,595s

Wten.......... ............ 30,160 ..
Tr<lrs...... .............. 1,708,893 2,099.

Soerig....................... 483,993 1.

Mero~lta.....................166,321 258,
Crown........... .............. 147M929
H ome........................108,057 211

Northern.......... . . -. ......... 141,716
Sterl inlg................ .. ... 71,290 195
U1nited Em'iipire................... ..... .

Farmeris.......... ......-......... 78,211 ..

$16,23j,1'16
.northern Crown ........... ............... $ 3 5S
Ba-nk oIf Vanicouver..................... <...... 26

WyrnSecurity, Bank ..................... 7

$25,850

HUDSON BAY INSURANCE COMPANY.

Thte Hudson Bay Insurance Company, which
încorporated in î9o5, with an authorized capital of $lloo
is; to open a brandi office at 3o<) Lumsden Building, Toro
where MIr. James Fleming, the company's secretary, wlJ

manaiger. In igoS the company applied to the Legislâ
of the Province of Saskatchewanl and obtained an act
incçorporation f rom the provincial parliament wîth

authorized capital 'Of $500,000. Up to thetitme of obtait
ibis charter the subscribed capital of the Original coxnir
wvas $ oo.The company create-d by Act of Farliai,

commenced business September ist, 9()S, and on July
1910, had a subscribed capital of $Soo,ooo, beirîg the ami
aiutho)riel on which 10 per~ cent. was paid in by the sb
hokiers, and a stock dividenidi a0 iper cent. was paid by
company, making a pai4.-up capital of 2o per cent., or $
ooo. In addition to the ýýtoz dîvidend the coxupany also
a cash dividend at the, rate Of 7 Per cent. Per anatlla.

During the session of Dominion Parliamezît, îgog
îioo the company applied. for and obtained an act 1
corporating the cornpany with an authorized capital
$,ooo,ooo, and the company is row operating un-der an<
auth%rity of the federal governiment, with power to do
business of fire and hail insurance in Canada. Tht de]
with the federal goveramIent, for the security of policyhob<
amounts to $65,976 Notwithstanding the necessarily h
expenses, in connection with the varions reincorporations

the reorganizatioii <f the company, a steady progress
been made. Tht un-derwriting o! the company
heen carefully handled andi tht conservative Poliicy of the
pany has ha~d much to do with its success. The final
statemnent for the past ytar shows that the net profit!
tht year's operations arnount to $101,218, after havii1g 1
a liberal -allowance for ali liabilitiet. The mîanagel
frllows a progressive policy.

The anrrual repor<t o! tht DomtinionX Plate GIÂz's 1

-ance Company indicates that the company enjoyed prosp
durlarz igio. There are no changes contemplated by
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ONTARIO BOARDS 0F TRADE.

Successinil Meeting Was lleld at Toronto this Week-
Officers Were Elected.

The aigiicultuiral, indusitrial aind coimm-eil (le'veloiient
of Ontario i, ticobj- et the" Asoia l oards of Trade, of
that poiewhici hedauOtucsslcovninhT-
ronto tbis we.At onie of' tho mneetings, lion. 'Mr. C'ocirano,
N ,inis t r ofl Mines anrd Foresîs, staied tlint tonY ly tr. e fi fthIl
of lie conr had heen tïiuchcd-( y et and itl had tra4e possi
ijiîties tint roie greater readte the mlerociants anid

manuactuersof ldl Ontario f han even the great N orh-et
Frein observaitions, and inetgainhurc was still vse
inL t1ic C'rowni of 0intalio twelvo, millions ef Ted and white pille,

onurd f millions of spruve ando other pull)ibes Thclly
eould hafve, 100, piiIp and papier mnilîs, produeing 10 tons (If
papier per day>% anld 11ep thei goinge at least for 30 or 10
yvars. 1It wa"ýs ostimnated by thle Illydýre.Electritcexpe(rts of' lte
Geve.rimen(-t thlat tiere wvas in Nertiera Onitarie 2,5001,000 ef

water hor'seo ower.

Shculd Take Settiers.
In respecot tei raîlwayS tict province had done inuci, but

hoe rogr ,ttg-d to say% tisaI lines had bee rua into certini dis.
tricts tint w r oi. fit for stimn.To his nimid it weld
hio a good thiin for the Goývernînent Io take sotlors along
certain ra.ilwav linos in Mnuskoka:, Parry' Sound and parts of

ýNiplising and pla-e theým ia tie fruitfful districts of tise No;rtil
couritry.

Ti'e(re was gold in tie -North conintry, but uip to renl
there wevrv mion mnore intent ulponi iniing tic publlic thia tlic
mines, 1'orcupirne dida 't ne-ed aTIy b)oe]iug snd1( hoe was, lad
Io say Ile mines tieru, were in tie ianids of interests whiebl
wore prope(rlyv developing hlemt.

Co-operation Wfth Farmers.
-Mr. C. C. James, Depnt Mnite of Agriculture, asked

memnbers ef the Boards ef TÈrade wbo speoe miuci of lie
value of tie homte market if thsoy wore dloing aiything te
bulld up1 tic great rural home market. There sheuld bu, ne
eleavage and tilt farmner shonld bc asred tlint if bie badIlli
advantagos of tie home mnarkets of tic towns and cilice, tic
towns ndv cities were looking te tie rural home market for theur
spply. Wlien that was obhaindl tlic farinera would bu sitting

aroun i s memnbers of ticir asseciation.
The subecets denît with conprîsed lie stimulation et tic

agricultural iiudusitry of Ontario, a publlcity campaigai in n-
lain, tecinical edlucalion, geed ronds, lie abolition of statule
labor, univcrsity exesosin Onta.rio, and tile dele4 go
the Wellnd Canal.

mection Of OffikOr.
The following offleers were clected:

]Presidlent-W. J. Gage, Toronto.
lut ViceePresident-Il. T. Reason, Londlon.
2nd VicPciet-.W. Richardlson, Kingston.
Brd Vice-President-T. C. Simpilsen, Soo.
8;ecretary-Trensurer-F. G. 'Morley,
Execuhive Coinrnittee-Rl. S. MorleY andj G. T. Somners, To-

ronto; A. J. Young, of North Bay; C. W. ]llnetinhil, of laly
bury; W. N. Ponton, ef Beleville,; W. C. Meblarun, e ofIroek-
ville; Preuiont Frout, of lIamiittoni; George Mattiews, ef
Brantford.__________

EMPIRE LOAN COMPANY.

A feature of lie annual report of the Ei)re Loàn Coin
pany is the increasing of tie reserve fond te 1î6,eo. silice
this comnpanly was incorporaled ini 1()04 il 17aM aIdded te il,
rescrve, fund frein lime te lime, and has alaspaid a
dividend of 8 per cent. te its shareholders.

The net profits foi' lie year are 80699,Tic asoets
of the company now ainoutit te $396,0)84..37, necarly $14o,ooo
increase frein 19o9. Loans on first Inorliages and recal ostale
show $390,576.9)6ý The company's boeks have been duly
audjted by a qualified ciartored acceunlaint. Ti'jc pr
Loan Co)PpanY is making excellent Progross under tic man-I
agement of Mr'. Simpson.

DOMINION PIRE INSURANCE CO'0MPAN Y.

In the anflual report tic Do-mîn'on Piîr, Insuraniice Coin
pany show01s a surlus for I,( ofa e$ 16,2(63.59- The
amelnI received frein p)remninis is 8_30,037.77, While ic
gross fie loss, including expens;es, amnounîs to $ 62,_303. 12
The total assets et (bc company- arc $17(),285-.3j. 0f Ibis
asnount $gî,o66.24 was invesled in dleb",nlures andý $î8,o
in cal boans, while lie cash on hand and in batiks, ame)nIs
to $13,616,47. lutstandîng preîniums, less ommission, are

b $21,14Q. 28- The paiýd-upi cap tai stock is86992
The coýmpany bas madc satis;faI-torn pro.gr(,ss, durinig th,'

past yeai'.

CANNERS' COMBINE ASSAILED

In the Ontario Itouse-Mr. Innes Replies that the Coni-
pany is Willing to bie Investigated-Stock Waterig

Bill Has Stormy Passage and ils Finally Lost.

The ueto of watered stock had a swim in the Ontario
legsiaivestralu ths wck.The undercurrenits w,,re ton

stugwîtI thle res l îlt Mýr. T. W. Johnson, M..., and
lits bill wero swept ay.heincîinhe.r for Wost Hiastings

*qwkeý for liaîf :an hiour in ,iuppori of tie prop)osod legis-
latîou to prývcint the, issuei (if wNatred stock byv certain

coipnis.lion. Mr'. l:ianna, Provinc-ial Secritary, statedl that
lLhe presentl Colnpanlirs ,ACt covredth ituaitio.n and reqoiested
thatl o flol b 1,eb witbdrawn. Onf a dlivision theo bill was dle-

Mr. -Johnsion quîonted figu1res to shiow thiat combines existed
litii th province, and said a lairge, proportion of the stock

Conitrold Wbolesale Housmes.
rhT Dmnin anes Liînitod, lio said, haissue Yt,-

20,00 orthL of'wtrd tc ol acituni atssets oif I10,000.
lui adition to cotriohlinig 90, per en.of lte eanniing faotories,
lu' siid1,the1 combliin, .ontllebd thic 0lol1,qral, houses

anid lhuls controlled' the, ]osme Io spolie of the
iur's n prices of eandcort 7111( tomtatoos. Socin, hoe
tli, hepeule loid be iundr tho lbcd of' a ha:rdware coin-

bineo. Theo peule whlo horIbeindj (ief tilthme were
îmieaorugto combairt flicUo nmn on its lydiro).[lectric

sehee. Tirt comlpieos wi'e bing formerd in Ontarlo each
weck, hos iandl lit Is lle lIouse to forbidt the issue of

No Waterod Stock.
Mr. lus (Nortb ofok strongly resnto-d thle stato-

met md on.eriiing Illue (naaian canniers. lie salid Mr'.
Johuson%'s staitomeonts wi-re abisurd. Tilt caniniig factory at

Sîîincoe, hio said, was worti$50i0 wheni it joiled thle Can.
aodian Canrand thiere, wasý ao watered stock in the com-
panly. Thlo inraein thep cost of canidi goOds, h10 saiid, wâs

1)se %- tht fact fiat the suply] was far below Ilti dmand.
if teirg, %vas anyitbing wronig with the cmayit colild bu
iiivestigaàted in the uuali way. The Canadfian Catn rs sold out
lu Ille D)ominion Canrwhieh was a niew conîplany and ho,

ailouig 'with othevr siarehlolders, was ready and willing to ello.
Tin, Domninion Carniers, wvould be willing te ho lnvestigated

by% tIle Ontairio or any, other Governminot.
A8ked for Withdrawal of Bill.

lion. Mi'r. iiiannia said the( bill was une fer tie introduction
of %ilio i', Io.inlison was to bw congratnilated. Every day
Ie, sai, thelegiaur was worldng with and alongside oi

1othe-r jurisdietions on the sile l'lec. ie proposition, he
sai, d lel disrussedl when siilaiir bis had beenl introdneed.

The law% oni the faec of tlic, Dominion Act was that every uiare
of stock siould represent lo00 cents on thic dollar. Tins it was
biard to doatl witli anyi question which would drive ai coach and
four tlironga file presg-nt l1aW. il was Nery d1ililcult te do
tile thing tint tfoilen1se wonild ho glad to do if it eenld ho
donei effeetively' .
Act Was Niot Experiment.

Prac-tioallY thet whele provisions of thie Ontario Joint Stock

C ontpjanies %et was taken front Ille limperial Art. and thnus Was
ioexperimoent. While Ill louise Nas nndier obligation to 'Mr.

Jot)inson for introducing the( bill and drawing attention te tie
prevailing conditions, het ivouldJ ask hm tnt to plress il.

M\11. G.Mce Mniohn)are tint mecrgers and coin.-
bies wore hall, and sliould bo p)reventd,I but thle bill under

dicssovould noit doi what M'.r Johaison intended il te do.
The bill was too inofinlite and wouild nlot prevent combines
oir miergers. Il Nould,, howvcr, upe naniy of tie best provi-
lins of tilt prest lt Colmpanlies Act.

PEOPLES' TRUST COMPANY.

The- net erln of thue Pceolle's Trust Companv, of
NwWcstmiustcir, l3-C., last Vear amounted te or,53 i

,îhoti S0 per ceut.ý on the stock. The first annual report of
tliv compn;ny haàs just been presented. 0f the profits, $20,-

00Wa1s nseId to openi a reserve accoulat, $2,262 ýto pay a
diiedof 12 pier cent, on capital from date of paymént and

$1 ço arried forward. Sorte of the assets, such as "auto-
molbile and accessories;" would have givcn thc stateinent a
more substnatial appearance had they been written Off

orftas also 'books and st.ationery." The total of those
items, ýs $ 3,124- The company's business appears chiefly to

connsist in financing agreemnents of sais which' jnst consti-
ttsa Profitable business in British Columbia.

Copfies of The Monetary Turnes datod November 26t1.
are wanted. Will those who do flot keetin a file. kindîy- send
themn to the head office, 62 Church Street, Toronto? A
month's subscription gratis'w:îIl bu allowed in retura.

Fe.bruary 25, igti.



POWERS 0F PIRE COMMISSIONERS.

Biveral Ohisotions Ralsed at Enqulry into Cause of
Convent Pire at Montreal.

The nesiato into, thre rcent 1ire at tirecnv
srchool of tihl ter (if St. Annei, of L.auhine, wa p'

Thew nigbt Of tirecoison to) ask questionsI gonicernîlng
the. water prsueOr to extend 1th(e (nquliry ey the enigin
of the. fine \%as questionced by Jie Moniteal Watcr andPee
Co)mpa.ny. Acting on this contenition, the genra;lmnge
,of ther comipany, on cons csavicc, teu e toase ny
quesýtionis on the ujet

Power of FIre Commiuulonmr.

drsing the omssoes askecd to what extent thle, qi
quiry w;as te gol. There w ritn desire, bet saidI, onl Ilhe' paIl
of theo Monitreal Waten and( uowe Coîpay e vd ;îný
11V titiî mie anyitinlg cnetdwith its operation!
hy a duly auîhit4ied,( boyhut hl, hâ d ix' n in, tr 1 il bcl1ý
Mr. rakIl. Pitche r, genri mnanager of the um'nt
have the %oIir.in' (-;[Ie deeiînd e.Cîichaq

poeddto quote the .1ct, art. 3809o, o! tho Rvs1Satuteî5
ut Qubc he an:

"Wbeneeny- tire, h1as o5ccurred(, wheneby an% hoge,
building or any pnopgerty wbtve as boen oIr is eosdte
be wholiy oir iii partt cenumewd or iinjured byý sugIh tire, tIl

pe(tent per3n (,Il ye b%, hîni for thato pup~,ilstitt
a'n eniquin1114 itoilt, gas or orginl of sur I tireý, mid weh
,it was kindied by (le ignl or wsth., ttesult o!îwigeceo
accidenit."'

Mr. C;11riehavi a.skecd that a1 nuilîg be, giveI Il\ Ille

Co1iniissionen Rite hie belid 1ht1h1.1 eet macle Illa :
corcani that tilt poen f th'. commilsýion wee iite4ý

tg) determlining ihu oxigin ilt thet tIire, buit po)intedI out thla
als a ma;tterý of pracc( tige 1 terms1 of the. arltil 11oe :1ia
beren ovetetJpc(d.

Mn. Crrniea.r ked thiat blis objectPi be0 noted.

Another Objection RaIsed.
The ,Vide-nce oif Chlicf renlyand Fireta 11l1.1i1

was formlai, but wht n a quesction %vas put to thlt laitterI atboil
the ienigth of bIose and water presýsure, Mr. arcaci e
îerucd anothet ojetin witIi thec iesurit that Ille, answr
delieted, anid a deiingiven thlat aIl i'vidence( on that phas
of the. lire bc exclieued peniding tibe dcisionI o! the Superic
Court, thouigb bnthl Messr s. MIcKinnon anid Durnianleau (A
jected lu dtis cour se.

Evidence was givenr by Mrl Ait. R. Vincenit, seo'cetàr>
trea1surer ot the ,( hool, to thet effe-ct that the insuranlce wî;
for $50,000) on thec building.i, and that thîs hiad becen paid h
the Queen's Insurance Comnpariy. Tl'le furniture was nc
iiisuned. Several other witnesses wcre also examnine.

P'ending the taking out of an% injunictien byv the Montreî
Wtrand PerComIpàiny ag.ainst thec Fireý Comnuissione:

te) picevent thle. ilieged cxctedging ut their potsie cnquil
was1 adjourned.

WILL OPPOSE TUE MUNICIPAL BONUS.

Lieut,-Col, Craig, of East Wellington, intends to intr
duce a bill in the, Ontario Legisiature w-hich will enire
abolish alil b)onusvs byv muniiicipalities to industries of ai
kin<i. Th'le Montiryr Timeis lias continualiy advocated Il
abrAition of the mnunicipal bonus. Th'le contention of Lieuil
Col Cnaig is te repeai all clauses of the Municipal A
îrelating te bonuses, Hsbill contains a specifie pnohibitii
(it bonuses to mianutactuning industries, iron, srnehting
refining works, beet sugar factories, rolling milis or gra
cievators. Th'le definition of a bonus is greatly eniargi
in the bill for the purpose ut prohibition. The idea is to ina
a bonus include any grant ot money as a gift or ioan, Il
guaraflteeiiig of any loan, the gift of land or leasing
land at a nominal rentai, the carrying out of any local ir
provemnent for the particular use or benefit of any man
facturing industry, the supply of iight, water or power
any industry free or at rates iess thani those generally char
ed, and any act involving expenditure on the part cf f,
municipality.

The Equity Fire In ac Ce mnîany hias received
cheque for its part ut $i,orx0. wieh Mn. A. W. Cressmiî
,departinentaf store owner, uf Peterborough, was boni
enough tu return after di-covening that lie- had been paid
excess of bis uctual loss by lire, which occurred in his st(
last August.

FEDERAL LIFE'S CONTROL

Changes Mande-8.SvOraI New DîrecorS-TrOrnto Interese

Puroiiasd Stock.

The control of the Federal Life Insurance Company hai
cbaniged hands owing to the purchase of a considerabbi
quantity of the cunipany's stock by Toronto firiancial in
eirsts. This was aLnnounced at a meeting of the shareholer:

bel.d at Hamtirlton on Tuesday.
0f thle old directors ait save thre retired. Those whi

did flot offer tbemselves for re-election were: Hon. J. M
Gibsoni, Hion. Geo. E. Foster; Lieut.-Col. W. Kerns
alingtun;, Rev. J. G. Scott, Ingersoli; Mr. E. A. Russ

M.A, oodstock; Rev. Dr. J. Wakefield, Toronto,
'l'le directors chosen are -.-Mr. David Dexter, Presiden

and Manager; Dr. M. Il. Aikins, Burnhamthorpe, Fins
Vr.ce.PC.esident; R.C aitn a reprE

ýcitàtve f h(,polcybldrsSecndVice-President; aný

1. rovr , C Wrtee, ornto R G.0.Thomson, Toron
te) ad W (. WtsnToronto, rersnîgthe stock

'l'ie e-eecionof r.DexteT indicates that there i
ric itenio to aterraicalythe methods of the Company'

Th'le Munetary Times understands that the control of thi
comnpany is in th ad fM.Dunlap. Dr. M. H. Aikixi
succeecis LiueatClnlKerns. Mr. C., Wurtele i

Sassociated with Messrs. Cawthra Mulock & Company, an
rMr. R. G. 0. Thomson is with the Guardian Trust Compai
r whichi is controlled by Messrs. Cawthra Mulock.

COBALT ORE SHIPMENTS.

1 The following are th,ý shipments of Cobalt ore, i
Spounds, for the week ended February î7th: Nipissing

i86S,8ç>o; La Rose, 226,090; Crowmn Reserve, 46,800; l1uds,ý
I15 Yx ()1,100; KMng tida~,40,0Oo; McKinley-D.irraig]

5So;Cobalt Lake, ox,uo; ýbuffalo, 60,110; 0'Brie,
6)o,o6o; Kerr Lake, 6o,o4o); Beaver, 63,600; total, 934,«Ç

rpounds, or 467.2 tons. The total shipments since januai
i st are now 7,21i5,554 pounds, Or 3,607.7 tons.

lin 1904 the camip prouduced x5 tons, valued at $1,1
in1905, 2,144 tous. valued at 411,4370196; ilf196> 5,129o tGni

evaiued at $3,900,000; lu 1907, 14,040 tons; in 1908, ;5,7(
r tons ; inl i909, 29,751 tons; in 1910, 34.041 tons.

Nova Scoti
New ihunis
Manitoba
British Co2
Princeý Eds
Alberta
Saiskaitche,,

OUR TRADE BY PROVINCES.

1906. 1910.
Total Trade. Total Tra

........ $188,379>,sî1 $261,313,.
........... 221,145,970 255,116,:

a .............. 31,726,327 34e293,
tick .......... 32,397,617 42,940,

> .. ...... 21,012,670 29,896,.
lumibia .... 38,536,157 523159,
tard Island .. 1,g327,117 105

.......... 3,138,388 6,109,
an ..... 3,876,635 9,038,

........ 9,313,852 1),99,

*550,854,246 $693,161,
*Dectea se.

de.
483
211
104
177
445
430

380'
415
389
731

865

s *

Mn. Adrian Hiudon, i3otelier Street, Ottawa, bas
arrested on a charge ut in(cendiarismn.

Applicat*on wili bc madle aI the next session et
Manitoba Legislature for an Act to incorperate a fine àx
ance company. James B. Noble, Brandon, is Solicitor
the applicants.

The National Union Fine Insurance Company, of 1
burg, Pa., with a capital stock ut $i,oo,uue, has been n
tered in Alberta. The United London anti Scuttish il
ance Company, Lîmited, olf London, England, bas also
icgistered in that province.

That an auto engiue for the Ottawa fine depanîment
Dot be acceptable tu the Underwr:ters' Association, is
opinion expressedi by an authority on the subjeci. Hle ci
that the steamn engine is mucli mure reliable for a place,
Ottawa with the snow tu contend, with, and says he ul
stood from Inspector Wilson that what the underwx
wouid insist on was two stcain engines. He states
Toronto, Montreal aud utimer cities have refused te z
the auto engines. Fine Chief Grahami ' who bias seezi
auto englue working lu Ainerican cities, is strongly in
cf it .
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LARGE MINING COMPANY

With Thret Million Dollar Capital lnoorporatd-

Forty-oight Negw Companles.

The total capîtaliï-tion,7 of the forty' eîýht new comparue',1
in(orp)Orated during the week. \%sl 13,9, flhe lrest of
hiese. beingr the combiried Larder Mine. Ths conýiern wïll

haivi its head office, in ewLiskearod, %thile the capital will
be $.3,oc o,oooý. Aniother large, comny;t to be gran1ted aý
chiarter wa.s Stonest, Limaeid, Torojnio, %',îth aL capital1 of ,-

ooo. The followimg comniïes arc taiaie t o:n,'
million dollars :-Crown Reef Mines, 'Ioroiitoi Njsh KIN,
MliningL Company, Toronto; Commonwealth Truist Compan>'\,
British Columbia; and Steamboa.t Wonder Gold Mns rts
Columbia.

Tl'le following is a list of charters granied duuing ihe
past week. The head officeý of each company ik >iiiîtuad in
the town, city or province- a-nentioned at the be(,,iiînîg uof Ilt
paragraph. Thc persons named are provisio:,.l clirectors.

Fort William, Ont.-Chadpples, Limited, $5o,ooo. C. E.
Chapple, D. Reid.

SeaI Goal, N.B.-Port Elgin Fish Company, $24,000. C.
E. King, F. S. M.%cLaughlin.

Caît, Ont. Newlands & Company, $25o,ooo. A. Ne\%-
land s, J. Stauffer, M. A, Newlands.

Queb.o, Que.-La Compagnie de Publicite Quebecquoise,
$2o,ooo. A. Lavergen, A. Sevigny, R. Leduc.

Inwood, Ont.-Inwood Rutal Telephone Comî any, $25,'
ooo. J. H. Morrison, W. R. Dawson, J. Brown.

New Ll1skeard, Ont.-Combined Larder Mînes,$3ooo.
A. V. Summers, T. H. M.McGarrell, M. F. uavle

Northl HatlÏY, Que..-North Halley Manutfaturing Com-
pany, $zo,ooo. T. V. Reed, J. G. Robinson, J. J. Mi, we.

Frankford, Ont.-Frank-ford Canning & Preseriving Corn-
pany, $40,000. J. F. MacGregor, W. Hl. Wilter, J. R.
Corkery.

Drummondvllle, Qus.-Compagnie Elctriquie et de
Ciment de Drummondville, $zooý,ooo. H-. Vassal, A. Mercure,
N. Pelletier.

St. sarthlemis, Que.-Minoteric St. Lauient, $ioo,0.
J. Quintal, U. P. Boucher, Montreal; J. A. Biarrette, St.
Barthelemie.

Ottawa, Ont.-Nepean Realty, $i5o,ooo. R. A. Sibbitt,
JN. Rattey, A. Gay. Ail Red' Line Steamnship Companiy,

$zoo,ooo. J. A. Ritchie, 0. Ritchie, J. N. Rattey.
Brantford, Ont.-Commonwealth Cil & Gas Company,

$3oo,ooo. A. Sheard, L. J. Hastinigs, T. Lins(ctt. fllodK
Machine & Motor.Company, $40,000. C. H. Herod, C_ J.
Harris, M. E. Harris.

Winnipeg, Man.-Wînnipeg Sanitarium Associ1ation,
,$tSo,ooo. A. D. Carscallen, E. F. HultchÎtngs, G. A lns
Rocmac Road Company, of Manitoba, $ îoo,ooo. W. A. Pre-
ton, Fort Frances; W. Blackwood, Winnipeg; F. W. Kee(fer,
Port Arthur. Ontario bl Conmpany, $5o,ooo. A. C. Miller,
E. B. Wilkinson, G. M. Graham. Co-operative Manufactur-
ing Company, $5oo,ooo. A. L. Neilson, C. Roberts, G. F.
Brown.

Montreai, Que.-Montreal Glass Works Comnpany, $300,-
ooo A. Pilon, H. B. Ledoux, J. J. Day. E. J. Mxel
$too,ooo. G. W. MacDougall, L. Macfarlane, C. A. Pope.
Art Brass Manufacturing Company, îoooo. R. A. May,
A. J. Tourangeau, J. Denman. Star Realty Company, $25s-
ooo. A. St. Cyr, G. Gonthier, A. P. Frigon. La Compagnie
de Ciment Asphalte et Construction, $zioo,ooo. R. T.
Beaudoin, Laurentides; J. E. Desjardins, St. Therese; L. J.
Gauthier, Montreal.

British Columbla.-,Caledonian Canadian Investment
Company, $125,000. City Scavenging Company, $ioooo.
Commonwealth Trust Company, $i,ooo,ooo. Cranbrook
Jobbe-rS, $2oo,00. El-Oso PaVing Cornpany, of British
Columbia, $So,ooo. J. C. Thorn & Company, $20,000. Fire
Valley Land Company, 850,000. North Western Exploration
Company, $1oo,"o. Steamboat Wonder Gold Mines,. $r,-
ooo,ooo. Stewart Club, $ îo,oo>o. Stewart General Hospital
Association. Vermilion Ir-rigation Company, $5o0,ooo.
Young Women's Christian Association of Victoria.

Toronto, Ont.-Stone, Limited, l02,oooo. E. N. Armour,
S. H. Slater, W. V. Carey. America, Realty Company, 85o,-
ooo,. E. W. Wright, I. S. Fairty, G. Cooper. Do-
minion Airninster Company, $250,o0o. B. D. Hall, L. M.
Hayes, Hopkins Manufacturing Company, $5o,ooo. G. B.
Balfour, R. Wherry, F. S. Buck. George Thomson Lumber
Company, $zoo,ooo. G. Thomson, Goderich; F. Thomson,
Southampton; F. I. Hurlburt, Toronto. George Rathbone,
$2o,ooo. G. Rathbone, T. E. Rathbone, C. Marshall, W. E.
S. Savage. Better-Fruit Distributors, $40,00o. R. D. Moor-
heaI, R. H. Paterson, A. Mallison. Crown Reef Mines,
$r,ooo,ooo. H..N. -Chauvin,,W. S. Stewart, R. E. Fisher.
Dominion Bowling & Auto Cluba, $4o,ooo. T. A. Ovens. C.
Perkin, A.' Boyd. Nash Bay Mining Company, $x,ooo,ooo.
D. Laclcie, W. G. M'cGrimmon, W. Maguire. Strath Farms,

$4,o.R S. Strath, J. A. Rob,-rtson, A. T. DeLury.

'N.îtionald Skirt, Suit & Millinery Company, $5o,ooo. J.
MitchelIl, A. S. Lowri.

NEW BRUNSWICK.

Activity at St. John-Large Influx of Immigrants An.
ticipated-Sheep Farming Industry May be

Started-Railway Company Purchases

More Property.

(Staff Crepnec.
St.Jon N.B., F-eb. l4th.

Eachi -ucc-eeding wveck brîng', lre-h cvîdence that loti
i, to 1e -- e of grea:t aoetivity in, St .John. Rai tae con-
tinuesatie ther only deterrent bcing, the highý price asked
h\,~er of <lsrbebsns rms..Thcer is an

ha;1ivecerd 1he fleld and1( p;nrtly ila-e t necessary
enlrgni <t f extn erbkhet. Ice thie rent of
stoermises is hihe-r. There- ik also a scarcitv of desir-

able bouses, for rent, and the tendency of bouse rents is
ipwird. Two large buildings will be eonverted into modern

apartmient bouses. Thi 3 will be a good building year. The
contract for the( new armory, to cost about a quarter of 'a
million, hats beeni awardicd. The erection of a new paper
milI will bi trtd and probablyv a sugar refinery, while
there is to be ai large miodemri theatre and the crection of
hoiic, for residenc, b sai etnsive4 construt ion v orks
in coinection with thic v;lwy and s1teamship services.
The C...will begîn construction work that will involve
over a million dollars before" it is completed.

Large Influx of Immigrants.
A Canadiain Paiciliç bteamîslîip last week landcd over a

thousand immigrants ait St. John, and il is announced that
theý second and third cabin space on aIl the eompa);ny's
steaimers, up to Maýýy i st is booked. The Allan and othe-r lines
will also brîng many pasngr, 5 that there wýill be, grceat
activiîyt at West St. John until the end of the winter-porî
season.i The expoýrts by the winter-port samhp odaLte
hiave beeni lairger tha-n for the corresponding period la.,t

ca.The interest aroused in fruit-rowing in New Birnswick
k sted growing. At Wooxds>tock recently the Carleton
County F-rulit Gr<Qwers' Associattion was formed by orchard
ownerrs and persons interested in allhed îndustrîeý3, and a
co-operaitive effort will he maýide to increaseý the fruit yield in
a country that for over thirty years hias shipi)cd e xcellent
aIpples in limited quantity to outside mnarkets. At Burton, in
Sunbury county, the St. John River Valley Fairmi and Fruit
Laduc general ohardaend rsery busiess Mr.o caia. Mco.
Land Cmpay ohas aenfod wither $48,ooo3 capta to con
Chai.mberlain, of Kiaouraska, Quebec, is one of the pro-
visional directors of ibis company. Mr. W. W. Hubbard,
Secertary for Agriculture, states that there is a larger area
of good orchard land in New Brunswick than in Nova Scotia,
whil ill the apples that flourish in the Annapolis valley
yield equally well on thI3 side of the Bay of Fundy, especi-
ally in the St. John River valley.

An experienced sheep farmer front Ontario has purchased
a large property near Sussex, N.B., and is confident that
there is no betteýr place in Canada for the developmient of
this industry. The sheep commission appointed by the
Federal G'ov(,rnment is in the province this week.
Rmllway Companies Purohasé Properles.

The New Brunswick government has just issued an
attractive illustrated book on the province for distribution
in Great Britain. It contains among other matter letters in
warmn praise of the province by settlers who have cornte here
frorn Great Britain, A large party will corne out in April
under direction of Mr. A. Bowder, the agent of the province
in London.

The Grand Trunk Pacific has made further purchase3
of property at St. John, and has options on more, along the
fine of approach to its coming terminals at the head of St.
John barbor east,

Ontario capitalists have sent to St. John for full data
regarding the fanious reversing falîs, whose enormous power
would long ago have been harnessed but for the short perÎod
of still water between tides. The Ontario men believe they
can overcome this difficulty by a method o! storing thre
power, and they may send engineers to prepare an estimate
of the cost of a great power plant. Other ways o! providing
St. John with cheap power are also engaging attention.

A representative of Montreal and Ontario capital Was
in St. John recently looking into thre chances for buying
all the local stock in the St. John Railway Company. Thre
local holders are not eager' to sel. Thre street railway wîll
be extended into the suburbs.-W. E. A.

2,5, 1911.
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OPENINGS FOR CANADIAN TIRADE

In South Atrica, Wherc There is a Commercial Revival

-Articles for Which There is Big Demand,

According to the Buîîis;h Trade Cornrmissioncr in 'Souith
Afr, i, a. 'r i.,ji vtr.orînr> uîut il the lirdusîIIaI
and commeiitrcial developmnrt o!(if th ,ole counîr>'N, and tiis
de velopmentilt is g athIlcrIlig imIipe tus %,.ill caehL 11 tuceeecinig
mionth. Th'le NovembeI)r reîurns, are nu xepion Practi-
cally aIl aLrýtc o! mevrchandise, show a1 mnarked llncreaseL.
Tlht lu. iîý>î,o îe .îdse xlsv of artiles, for

Soýuth Afiian Govverumentrs, wcre, asfolw

(b) Eleveiln morths en-ided 301hi
Noveilbýct ... . .. .. . ... . .. 24,5336h t1,72,0

The UniteUd Kinigdomi's piercental share in tie eleven i
Tmonîhsl,' limpo1rIs shows a ief romi 5", lir cenlut. 5L pier
cent.
Direct Trading la SmalI.

In Sothi Africa, under tlie texistilg syte irecýt
trading is aL nggble qanuty and the onily sure mevans
of sulring a fooîhold anid sharuiig 1ili iti une(Xampllled filw
of busînelcs i, vicie IL wýork îhrouglh the( larlge impo)ýrtinig
htuiss Ili Ili th (,Ul lt ,, ifr tu hlav o d(lit( represet- litatîon.
D)irecýt rers a inmight bv tcither- urdivided orcle-
tiv- a Illmîted iltrll)ý of mau;tresi lhied( trade's
appointing anl aget a joinit represenvitative anid shaingi in
the xess The aboe mthoda o! buinellss mustt be
realized by maufcurrs nd thecr should bc nko furither
dulay ili folloinig themil. Ili lcn aec ili Souths
Africa, and so entrusting theirt buisinesso to othero hands. cet-
taini if als are o bie mect with. The.ic, lhowcivvr, can bc
aivoidedý4 b>' proper care and enquit>'. 'l'ite iiflitods ta be
followefd in oýp1-ning up buiesvar> consýideribly,acrig
to the character cf ulie article ta be placed on the( miarket,
and sugsinapplying tia onec cILas o!uins are siot
necessailly applicable wo iithr.

Word& of Caution.

A geýnera;l caution wý avo.d lacing exclusive agencies
to cover the whiole of South Africat with an>' one large coastail
house is unidoubltetll>' tta bc observed under certain circurn-
stances, but practical exeiec ro)ves ConclÇIIsîvt.ly that, in
matters of trade, advice must e. spcfcadspcai'cn
sidered tc, meet the varying reurmnsO! individual tradesi
and cannot assume a «encrai character.

Tl'le foillwing are somei of tise arti-icles for which therc
is a large and increahing demn.d, bath, tlisougiout tise Union
of Souths Af rica and in tire Territor>' o!fiaei

1;leictricalJ machiner>'; electric wires and cables; clec-
trical fittingu and pales; stamped and rivetted steel irieel-
barroirs; railway and tramway material; hiand and machine
tools of ever>' description; gatlvaniizeci cortugated iron;-
building inatcrial of al] kînds ;; agricultural machiner>' of
ail kinds; wvindmills; kerosene oil engines of from 1 to 3
and up to îo horse-power for farm, daii.y and otlier po)wer
purpases; fencing %vire, standards and fencing malcrial
general>';namlld hollowware; iainps sud lamp ware;
saddlery and harnesu; mining mnachiner>' of ail kinds; pipesi
and piping; lubricating ails; windlow glass; typeiriters and
aiccessories ; sewing machines -,steel office furniture, filing
cabinets, etc. ; motar cars ; cottoni blainket-i; cotton snd
woollen goads; cocos <unsweetenied) ; baking powdr; eggs ;
musical instruments ; tobacco, pipes and tobacconints' suni-
dries ; boots and shoes ; aluminium irare for hou sehold pur-

poeand inan>' other articles.

Canada's Share of Trade

The total trade between British Africa aud Cariada in
,K), ias e90,317. ln 1900 this hiad increased to $1,292,270,

and hast >'ear to $3,281,9)08. Last vvar our higgest purchases
frein British Af tics were sugar, *862,602, snd irool, $26,82.z)
Our total imports f rom Britishs Africa inluoint iere c,6oo
andi Canadlian exporte ta that country irere $2,354,928. The
Ieading cxpart items rele : Grain, $122,550;, grain products,
$1,274,346; prepated cereal foods, $8o,645; cartiages, etc.,
$72,615; agricultural implements and machiner>', $t86,8o4;
condensed mnilk aud cream, $104,258; musical instrumente,
$2o,668 ; paper, $140,324 ; wood aud ite manufactures,
$234,279-

QUESEC INSURANCE LAW.

At thse first resding of the bill amending thse Quebec

insurance Ilw, Mr. Pilon, o! Vaudreuil, as the proposer of
thse act, expiained that at prescrnt municipal companies irere
cibliged to insute at tise rate a! two-thirds o! thse value of
thse property, but this iras found to bc ratiser onerou.- irben

buildings cristing fifteen and twenty thousand dollars were
t.reo lcd Th,- bill. ~rfrproposed to, aIlOw these corn-
panies to, insure for a less amount than the two-thirds if they

desired. They would in that event be permitted te, fix their
owni maximumlr insurance. This insurance would bc for the
rural parishes only, and an>' loss incurred would be paid in
proportion to the amount insureci. The bill would appt>' toi
flhe whole, province as regards the, cÀompanies mnentionedo:.
Mfr. Piloin stated he thouglit that the amendment would be
in the interest of those municipalities which were authorized
to establish incurance funds for the protection of the public.

here ould bc no objection to lettng any compan>' insure
iip to the full tîwo-thirds if desired, but the amendmoent wvould
authorize a less amounit and leave the decision o catch

OCCIDENTAL FIRE INSURANCE COMPANY.

The annual report of the Occidental Fire Insurance
Compn>' howthe net surplus as $38,499.81. The reserve

for unearnied premniums as required by the Dominion Gov-
ernmenvit isý $52,024-07, which is the required amount.

'l'le cash in banks ainounts to $50,251.59; debentures,
$6,50ý bans secured by mortgages, $63,567-43,wieth

cpalstotk suibser bied but t1 cail1ed is $374,037-48. The
accouints hiave been audited b>' Mr. Charles D. Corbould,
clharîered accounitant, Winnipeg. The statemnent shows thsat
the conpa),ny is making continued progress.

GRAND TRUNK DIVIDEND.

Th'le market haod expected oui>' the fulil dividend ou the
second p)reference shares of the Grand Trunk Railway and
niothing on tire thirds. 'Fhi declaration of haif per cent. for
the year on the latter was received with surprise and gratifi-
cation. Hiere are the revenue figures of the Grand Trunk
for thre De(cember bal! of thre past three years:

1908. 1909. 19010.
G,'ross reccipts..£3,326 158  £3,632,903 £3,7.38,300
Wlloirîg cxpelises . 2,407,b31 2,753,143 2,790,70i)

Net receipts ... £918,527 £879,760 £ 947,600
Net ri.venuel( charges 43ý6,836 463,917 52ý5,400

Balance.........£7 481,691 415,843 £ 422,200
Dcduct Cand At-

lantic deficit ...... 43,378 17,368 40,100
Add Dectrait G r a n d

Hlaven surplus .... 3,139 12,067 3,900

Net surplus ... £441,452 £410,542 £386,000

Hience the available balance was lower than in an>'o
thie two previaus half-years ow ing ta thse growth of the
net revenue prior charges and thse larger deficit. on the
Cýtnada, Atlaatic coupled with a smaller surplus on thte

I)toGrand Ifaven hile, Out of the earnings for the
D)ecember half o! 1909 there iras paid a full diviclend of 5
per cent. for thse year on thse second preference, but, as that
stock reCeiVed 2Y2 per cent. for thse first hli o! îgîo, there
is set free a sufficient sumn toallhow -o! the payment o! ý4 per
cent. on the third preference dividend, costing about
£35,oc0.

TELEPHONE flEROER IN MARITIME PROVINCES.

There is a pro~
grapis and Telephoi
phone Company.
CopiLlY, Lùimîited,
lature o! Nova Scot
poirs, contrais tisi
Tclephonei Compil
phone S>'stem, tise
cable connectusg bý
ptsivat wire telegt
snd Charlottetoiwn ;
taneous opetatiot ir
and telephoile syste

posai to conî
and tise Nova Scotia
Telegrapis and Telep

b>' special Act o! tise 1
ýlposse3ses braad corp
ThiePrince Edward I!
onisis aud Sherbrooke
tn>' Telephonle System
ind P'rince Edwarcl 15
s between Halifax, S:
atents for tise joint s
e Province3 o! a telegr:
arne wire.
Comspany', Halifax, in

shareholders o! tise
*"Should >'ou risis tq

ephonle comutan stoick
'angemeflt, ire un'I Pa)
s. In tise event o! tise
,ugh ire are willing t<
ýehoider, irho <boes not
tl $12.50 Pet share fo
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WESTERN CANADA.,

Foreign Capital for the West-Edmonton Coal Fields-
lu the Wheat Markets.

Monetary Timies Office,

1r j rt a \Na a kvr, Cominiasvne ut ynmîia , 1 11 rat

roml Ille 1 apî ld 1,ncres 1 n iînîm ý 11 -11 1uon , lie Laa ls ]Irll\ cir
tii, opinion that wîîhîîII ici l th îî>. îuwîive 31I Cai , the

woiuld bc 50000Iiiosu pu. tte ~tu i
(reat, Lalkes , anid thtWîîie, tctwOnId haceý a it
Laiti of a iion01.

Ili t.onnCC,(t ii th rxîn i 0 friacaia i
Ca.nada It.Iý is înterestng iv note( i1lat, 1:i liolliti the1por
tunatieCS for 1nflVcsIIieiit 11n C.jaad jr benag broughî;1 to I11e
attention of Ille public thicte 111 ai ver o iiictInNiir

Latsi ea tht, iliola -daaMrg~ 1 ohe
or the, Illan-and MuîaeCnp , pLMc nli tUe
Canatdian XXsapproxinmatel $7ooo.Ihir represtatt
tive in WnpeMr. J. G. (str prert>itl foi p)Ublica.tion
a very handsomeo booklet, whîich wallI wv juîeoul d 1r-
buted àrmongýst prospective mn isor l ollanti. Mr. o_-
ter 1 duriing the course of last year, gave 4,iefýul study to
Calna-dianj conditions. He hais aebei in an oirdeýrl and
conivinicing mantner facts respeuting d'le rsrc of Ilie
country and lie lias placed themi alongside thec coirspond-
ing figures of otiier couritr.es thius bhowiîng thtlatîv
position whîch Canada occupies ai the posit-io w%1IhohWe-
,Prn, Canadai occupies tu th. test of the Dominion.

Edmionton 0oal Fleldt.
The coal fields ini the Edmonton district have provedl

to bce a big asset to the business and industialenrrie
of thai city. The, recenit survey nmade b\ goloigacal xperlts>,
places flic area of coal fields in the Edmionton district ai,
fourte.en. miles andi the tonnage ait 8o,ctvooooý. The. qualy
is higli-grade ligniteý, and the c'oal burnis weland gives ex-
cellent results in heat anid e(onomy. The dipsto lig
nites to deteror)Iate under e-xpiosure7 wo weathtr is offset by.
the necarrness of the Edmnonton suplyIN tv the consumrer anid
these coal ficîtis are sure to bc a great arid pra tsuc
of vailue( ta Edmiontan and us- pecople.

Regina will have a street car systemi sooii. Tho ( ontrac t
for cars lias been awarded a Montreall iraii, ard tht. systei-1
is to be under municipal o'nrsip lie caýrs ta be used
will lie made in Eiigland and shippocd across theocanth
first English-made street cars ta bc used in eser Canada.

Seventy permits were take ui n one day at the Cal-
gary building inspector's offiCe A large proportion of thl,
permits issuedi are for houses, and shiows thre demand caused
by new people coming in. Ia Wiiipe ,h, fiite miliodollars' wýorth of new structures eriected lajst yea,;rartan
up an<] building operations fer thiis yetar are going for\s ard
with a rush jusiified by continuei dernanti.

in the Wheat Markeots.
The situation in the wheat markets dues flot betokenr

any prospect of higlier prices for the present. Th,- position
is an unusual and uncertain one, and is regarded by stuldents
of market condut:ons as the weakesýt in riecenlt years, not-
withstanding the extent of the dedline. Th'is mlore espeial11y
applies ta the United States marke(s, whee rice.s ha vedeclined sha.-rply andi reacheti bottii point (of thl, yr, an1;l[d is,
partly attributable ta the i'nfluence( of the prýopose-d tariff

rchanges, and partiy ta the f act thiat beeiilrains oo
the, winter whbeat belt have isiae the droughît îalk. Th i,
was a pretty hearîsh ýcombintin, and as pricesc- have gane
lower, conditions have become more hearish. The crop oui-
look is nowv perliaps the moost heariali factor in the situation,
coxning as it does an the top of a, big surplus from 1inu.

Our local prices, as indicatted, have not been distributei.
to the same exterit as those ta the souili. Trading in futures
hac; been active, and -there was a generaly ficr toue in aur
mnarket. Some export business in the lower grades wvas tran-
sacted when prices were in line. Millers were anoderate
buyers of No. x Northern, and there was a good demand for
NO. 2 -and _j Northernl andi for Nos. 4 and 5 wheat in store
for ail-rail shipanent. A return ta milder weather lis in-
creaseti the car shipanents, -but there -will flot be mtuch in-
crease in rmarketings until the roatis are in better shape.
Conditions in our Western Provinces seem to, indicate that
there, are between six. apd seven million bushels of wheat

na it shoi(w d ;.-îhtîniL Icld .1,il Ilhe anivunt on
psgeincre'.1,îdoc he ilo bu'J,e[s. , Lurtupe a il

;1 l") alorirdl anteagrgî- w being rol,)
millions~~~~~ agintonyý ilin r ag.Argentine anti

Ausîraha~~~ ar"Ipig reyu the ir newctps, aind the
Danuhe ani inda shwcosdea increase. The future
of. prices now dpîi. upon th, vucathvr, but in order for
Prices, tv go iiuti h lower on theý next crop season, the world
ivill have tc, r.îi-, dtîring iojîi, àî l.rger crop than last veai.

LONDON LIFE INSURANCE COMPANY.

iat iiî, ithana report of the London Lif, TI-
-trat Comp.cinv, -tA ie prsidti, r.johin McCl.îî stte

ihat ,0 applications for insuraucze,. amnurmîing Il $6,-
-- v14, s- -- r, acepeiid poiisiseitherefar, ]i he

"Iurplus ,î l yholders'1 1 îcut ex isîw'o u 1)tîbscrih1t .!
buti luncatiet' .ipltal, is$fî66.2 i( lter deducting

pait UpapîtlIhc nect surlusIl aver Al Il iailitics and api
ta)is $,',l 1,(602.92. \%cr ws atIIdet i( a aeulIting rofits,

daim, ani iinaltic ,-ido- iieut', iiceruin, anti re-insuirance t
reeretU fulriler su tI1i f $2667oor 36.9 Per Cent. Of

ih', preiis rcuivcd, nîkng ith ihe former payments,
a tta of S4. 2111 pe cent1 )atil Ipaicvholdeîgý s or heirs or set
aparit for tîxeir spcalbne-fi, oui of the preîun incone

'lhfi( insurance in forc at tUe close of the year, after de-
ductinig ,îll r$isrneagcae 16,7o5,393.05, under

91,98poicisaninicI-,res oi 8,7()1 p)olicies, for insurance of
82,0577990for the %,mr. T t toal i.ssets, consis tîng of

înortgaýg(- buans, et*c , amiiount tin ,2595.5 an increase
f $38& 45 aver d'e prevîvusý %,a.l '

'l'hi report sav ry % olpîtevu and shows that tht,
oupaî enjOcd U t t. onînîuîli prvspityii durinîg %lict, s

ycar. md

8OVEREICN LIFE ASSURANCE COMPANY 0F
CANADA.

The annual report of the Sovereiga) Life Assuraince
Companyv of Canaiida shows that the manragemnent have en-
deavoreti ta confine their operatinig expeýnse.s ta a treasoniable
luiiit consýistent wvith duec efforts for newv business. The
rcesults show that a sa1ving Of $7,868.31 was effected during
191I1) over 1909 or szligýhtly over 7 per cent. of the premium
iicare.

Th'le asets af the campany total $785,283.04 and the
rescrve funti ta caver ail the company's liabîlities upon the
total insurance in force $444,843,52. The assets have been
inlvestetdinl first--class bonds and mortgages, etc.

Tho, inicare during the year front premiums andi interest
amounited ta $138,856.6f. The interest receiveti in cash

82803855,beig $,3v.77in excess of that r-ceiveti during
tht, previouis year. Thle position of the company as exhibitei

vy the annual report is a gooti one, and wi.th economical
ilnanalgcmenî li shoudliti Uc guaranice( of the t ompany'lýs filuur
J'rsp>eIlty%. Mu( l credut is dule iv Mr. Me.kle, th(, enevrgeýtie

mangig ircto, o te ianneýlfr in wih Uc h, aceom-
plîseti wih h', ollague, tt, îoranî.îton f îlle evaj-

pan. ''h, wrk abes: ith nuinerous iffclis Tfie
Sovereviga Lite \will shl)rtlý make1ý Winpels headqiuarîers.

TRUST COMPANY LEOISLATION IN QUEBEC.

A bllIa lxas bee introducet inl the Qaubi Lig isIature re-
spcîing tire operatians Of trust companies in that province.
It provides that na trust comnpaary as defineti by the bill cau
Uc incorporateti by letteris patent except by Act af the Legis-
lature, This andi other cýli5se of the bill are intendeti ta
Uring aIl trust OrganiZations under the supervis.on of the
pravîncr il government. The bill wiii make mare uniform
tUe operations of ail trust concerus under incorporation,
which shall be governeti by the Joint Stock Companies' Ad.
The bill also restriets the power of sucli companties regard-
ing their deposits payable by cheque or ailier written in-
struments. It deciares that the president andi directors shall
lie personaily liable for the companies' undertakings in certain
cases.

The bill also defines the power the company lias regard-
ing the holding of land and the liability as regards the
money of clients andi indebtedness.

'the general effect of the! Act wii be to bring ail thi[s
kind of companies uixde Governiment conîtrol. even as regards
branches of outside conipanies which.are'established in Que-
bec.
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Defendants in Bank Conspiracy Charge Committed
More Charges Laid la Farmers Banik Case-Important Evidence Given Thtis Week-

The Syracuse Deal
Travers was reimoved tu Kingston Penitentiary te

on Saturday, on tlic order of Slieriff Moato the d~
surprise of NiiigiStriLtC Densýon an<1 C:rown Attorney
Corley.

An order was îssued by Judge Winchester for
bis returui to Toronto. This was cffecied on Sun-
d ay.W

Statenient issued b Hion. J. R. Stratton as toi
his position in bank aiars.

Letten frein Mn. Hiughes Charles, formerly Bank h
of Comitrcet manaii.ger i Petrborougli, to Sir Ed-
miund Wkeregarding Mr. Chre'conversation t

with Mr. Straitton1, asl tt l FarmerCs Bank begin- b
ninig, was read in Court oýn Tuesday, when Sir Ed-
mund Walkecr Nvas an intcrcsîetd settr

Travers .,txlrd in evidenice tRiai lic wcnî to tRie
Trusts and Guarantre Comipany for funthur jeans
prior t0 suspension of bank, and tînt MnI. Mlatthews
Wilson. solic.tor, in(j Mn.Mrdn assistanit men-
cmal miana;ge.r o the comipany, said thaàt the bank
'ýmight as wel uspendj osei day asanhr,

Information was laid on Wcnsdy 1gainst J
Matthcw Wils'on, K.C , and \\. S. Morden, for conl-
spiring with Travrs,, 10 give the Trusts & G ua r- <
antee( Coinipany undue pretfeýrence <,ver othier <reditors
of the bank.

Mlessrs, Fr V(, eguson, Lown anod Watson,
provisional d.irectors, lion, J, R. Stratton, and J. J.
Warren, weecmaeifor trial on the 0<onsPira"cY
charge,9C by MagistraLt1 Dünison, on \\Vdiitsday.

Lieut,-Col. Muinro, p (i en f thr baTik, receiit-
ly conimitud for tri.il I)y MNagistriaie IJnison on a
charge of unlawfully issuing f aise baink retunas;, ap-
pearud in tht, l ouity judg(I's cnîMinal court befont
Judge, WinÇhrc¶îer oni »)ThrsdayL . The case was ad-
journd till the Marchssio.

A', civil pnoçeedînig in the winding-tipl of the
batik wa;s be'gunt againI the Tr&t Guarantte
Conipainy, If, reovrnoney allergeý t lie due the
creditors )f t1tdfuc bek

A second c-hanrge a laiid n) %znsdyaainst
Mcessns, J. R. Stratton, J. j Wajiren atld W. S. Mur-
den. l'lie <barge % wa for ;le all çccepting curttiicy
of the Farmecrs Bank, asý p)lfdge for a loan, contrany
tri the terins of tRie Bank, ANd. Mr, Stralton and Mn.
Warren pileaded not guiltv, and Mn. Mordvn Was slun-
moned to apper ytrdy

Statement issuedi bv' Trusts & Guaranttte Corn-
pany as to its poisition in baril affaira.

011cr surninonscs air anticipiated.

The Farmerrs Banik caecontinues ln excite interest. Il

j!s ob)viously tht intention of thr aut'horitirs to e-xamine- everY

pos-sible wîav ith a view to layinir bare the, entire history

of thre insti 'tutioin and its organization. In this effort the

four Irading Lhtatnsa present are Magistrale' Denisun,

Crown Attomney Corley, Detectiveý Inspectur Duncan, and Mr.

E. R. C. Clanîsoni, liquidator of the banc. Ail have con-

tenipt for technical trivialties trumped up in front of bigger

issues. Magistrale Denison, duning the hearing of tle Var-

irus cases, lias interjected sont caustic remarks. When,' for

instance, couinsel for one of tht- defendants, this week, in

,cnoss-exaznining Mn. Travers endeavored to prove iliat the

interpretation of a certain agreemcnt w.as only "in the head

cf Mn. Travers," the magistrate addled, "Afýnd being intelli-

gent men, il would probably have been la the- heads of tie

ntlen parties."
Many compliments on Mn. Clarksoa's work have been

Vaid siace Rie commenced lis lahors as curator, afterwards

-as intenmm liquidator, and finally as Permanent lEquidator-

lle bas enicouniterod innunnerable obst(acles, but 'bas sur-

-mounted neanly al, ler refuses to be hurnied in lis inves-

tigation. Tht Court wanted to adjoura for a couple of days

in order that Mr. Clarksun mnight prepare a certain state-

ment. But the liquidatoir needed a week to gel lis figures.

Su for a week the Court lad to adjourn. Inspector Dluncan

bas an intimate knowledge of tht bank's booksi andi tran-
sactions, and probablv knows considerably more tItan lie bas

been tlId. D)espite attempts made to balk lis persistent

efforts to ascerlain tle truth of thing,, be bas managtd to

achieve rnany of tht desired ends. His annoyance at mys-

rnouis obstacles is marked. "IfI had been down at the
elpot," lie said hotly, refernîng to the removal of Travers
ii Saturday, "I would have arrested the whole lot of themn,
cputy slieniffs, constables and Travers."

Crown Attorney Corley is conducting this unusual case
ith mucli vigor. lis sarcasin is pointed. Wlien oný Tues-
ay, couinsel for defendants asked him what statement lie
eId wben cross-examining Travers. "Merely some figures
e found ini Mr. Stratton's room, at the Trusts and Guaran.

ce Company's office," lie replied. Mr. Stratton intimated
e lad no rooma ait those offices. "I guess you have roora
or impjrovement, lilce most of us," rejoined Mr. Corley, jocu..
arly.

Sumnionses to date have been issued against fifteen per,
ons, as follows: W. R. Travers, B. Nesbitt, G. Wishart,
%V. J. Lindsay, J. Ferguson, A. Fraser, A. S. Lown,_ J.ý Wat-
son, J. Hi. Munro, F. Crompton, C. H. Smith, J. J. Warren,

JR. Stratton, WV. S. Morden and M. Wilson. One of thie
fif teeni, Travers, lias been sentencedi to jail fer six years.
Cimittal for trial lias been mnade in four cases, those tigainst

F.Crompton, J. H. Munro, bank president; Messrs. Fer-
guson, Fraser, Lown and Watson, the provisional directors;
ad Messrs. Stratton, Warren, together with the provisiona]
lireetors.

'l'li charges in the various summonses include signing
and making f alse returns to the goverrament, conspixing to
stea1 $300,000; conspirinig to obtain, thie bank's charter by
faud; obtaining unlawfully * ro,ooo fron the bank; accept.
ig or assigning certain notes froin the batik'; conspiring to

give Trust Company uDduc preference over otlier creditora
of banlc; illegaUly accepting currency'of the batik as pledge,
0f thie fifteen mnen indicted four arcetither fugitives frozs
1 .ustice or have flot yet answcred tleir summonses. They art
Dr. Nesbitt, G. Wislart, W. J. Lindsay, and C. H. Sitih.

0 oe*

PROCEEDINGS IN CONSPIIRACY CASE.

Deluidants Were Comnitted-Letter of a Former
Brancit Banik Manager Was Read.

Thie most important witness called in the conspiracl
case against Messrs. Fraser, Ferguson, Lown and Watson
provisional directo)rs of the Farmers' Bank, J. J. Warren
general manager Trusts and Guarantee Company, andI Rôt
J. R. Stratton, was Mr. Hughes Chiarles, of Moeitreal.
letter written by Mr. Charles when manager of tRieBank o
Commerce at Peterborough, to Sir Edmundl Walker, presideri
of the bank, and dated September zoth, zgo6, was pro>duceý
and identified by Mr. Charles. It reads as follows-

Peterboroughi, Decemnber zoth, zoo6.
"Dean Mr. Walker ;-I do not know whetlier the col

versation 1 batd witli Mr. Stratton was to -be considered b
him as private orr not, but it took place openly at an afe
noon tea on yesterday week and (litre follows a naine w
was not reaci) and ladies were present.

"He asked me how 1 would like to, buy somte stock in th
Farmers Bankc, and 1 told hinm that I thought that it wa
poor institution, and did not think it would go on anywaý
then lie said lie lad made thein an advance of #SC>.ooo 1
make their cash deposit witl the gzoverninent. I askecl hi
if be was not taklng a great \risk and lie said no, he g
everything they lad as secuinity. I askecl lim what lie mea
by that an~d hie sai.d the farmers notes whicl hacl been giu
for stock, and that lie la«d ample margin and was gettign
per cent. and a bonus.
LoBJI Was RepaId.

"He did not say whether thie aclvance had been made
the Traders' Banki, of 'which lie is vice-president, or l>y
trust company, but I rather thlnk it must have been t
latter.

"He was on the train on Friday evening wlen 1 was
turning front Toronto, andI le volunteered the ifrai

that lis boan lad been repald ini fu11 ýwith interest a,
bonus. "

B. E. Walker, Esq., "1yours truly,
General Manager, (Signed) H. Hughes Chal
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Crossý exaimincdl, Mr, Charles said he wrote the letter be-
aueof the wvay in whIichl the Farmers B3ank was being
strea 111t111d hie 1,11- was against the lawv. Wjîntess <-on-

tinued : -'Mr. Stratton asked me how I would like to buy
stock in the Farmers Banik. 1 told him 1 thouglit il wýas a
poor inve(siîment. Hcsaid bis ýor-npany had pýut $oo ilnto
il and had good security-an ample margin- getinjg 8 pet

acî nd ;a bnnuý. He dîdn't sav whethcr the advance was
maeb% hi, barik or his trust iompa-n\. That loan was

Wats Weil Sowurd.
Wtsstoki of asking Mr. Stratton if he dîd no think

the loan of $,o to thu Fa'rmcrs Banik was sonwa ishy,
aýnd Mr. Strattonripîd -'Oh, fo; we are weîî sec-urc,4. We

0have ail the fakrmer(s notes as security."
Much o)f the, evidenice on Tucsýday morning conierned the

iston Decemberci z8th, 1906, of Mr. John Kgta tohei
Famr aink, and Mr. Travers' obtention of a dci 0oit

certificate for 8000with the Trusts and Gurante Coin-
paàn y. Mir. Travers said the cheques wcre drawn on the
Trusýt Comnily and placed t0 the credit of the- Fa'riers Batik
ini the Uni'on Baiik, and at the samec time ihis was lac to
the credit of thc_ Trust Cornpany" in ilt Fariners Kaink.

MagstrteDenison sumîncd op the tranTsaLction by sayýicg
that it hiad about the saine effect as if Mr. Traversr, h.î
obîainerd aniother lban of $8o,ooo on the samiie security.
Visit of Mr. Knlqtit.

Mr, J. G. Fïtzgibbon waýs ik(d by ConAtre
whether hie rememnbeýred the visit of Mr. John Kniight, secte-
taryý of tht Bankers' A.ssociaition, to the Farniers Batiik- Mr,
Fiîtzgibbioni replied that lie sawv Mný Knight corne in and go
out. lie did flot knlow wýheîher Mr. Travers telvphonvd at th(,
1 me, but he heird afterwýards that Tra;vers had teehndto
'he Trusts & Guiarantee Company..

Mr. Matthew% Wilson, K.C., wlio appeared for MIr. J, .,
Warren, cross examnined Mr. Travers as to the alieged op-i
tien of' th(- Caniadian Banikers' Association to th(- Farmers
Bianik. Ile asked mlhether aftcr the vîit of Mr. Knight this
opposition corutinueid or cea;se-d. The reply waýs that there
nas th(, strongest kind of opposition ta the end. AIr.
Travers wvas sure that if there had been no oppos),ition lie

cldhave made a success of the batik. Mr. W\ilso(-n c-har-
acterized as quite ouitside of the statute the, request of Mr,
Bonville, Decpuitv-Minister of Finance, o -Mn Traverýs, for a
list of the actual cash subscriptions on s;tock subscribecd for.
Preparaioa of Deelaratlen.

kespeýcting the iist of stock subscripîons an.d the declara-
tion sent to the Minister of Finance, it transpired that Mr'.
Travers prepared the list, that Mr. J. G. Fit2,gîbbon, chief
accountant, did the dlerical wAork, that Mr. WV. Il. Hiunter,
the bank's solicitot, prepared the declaration a nd a iso
advised that it -as a legal act t0 apply borrowed money
against the names of subscribers who had flot paid any cash
for their stock. Dr. Nesbitt also knew of what was being

o0ne-
Mr, W.ý G. Mitchell, broker, gave evidence that Mr'. J. J.

Warren called on him and asked hlmn if he would accept a
cheque payable to his order, and liter to give Mn. Warren,
Mitcheil'b cheque for the same amount.

Travers, late on Tuesday afternoon, detaiied biis visits
io the T'rusts and Guaratee Company for the purpose of
obtaîning boans toi keep <lie bank afloat. Crown..AttorneNy
Corley aslced if the Trust Company knew if tht batik was ini
bad shape at the time when Traveirs sought these bansrL.
lKnew the Ban1k WaU failng.

-i arn quite satisfled that Mr'. Morden waàs of that
opinion," replieti Mr'. Travers. "Lie tu-rned up the Banik
Act, I mentioned that 1 migit: be in a curious position over
it. After then it was very difficult to gel morîev fromi theý com-
panv. 1 tobd Mr'. Mordlen andi Mr. Matthewv Wilson, that un-
less 1 haýd the boans the ban], would suspend, andi they replicd

m that il might as well suspend one day as another."l
Mr'. E. B. Stockdale, local manager of the. Trusts and

Guarantee Company, confi7med evidence given last week
that only a part of the $8o,oco oban 10 Travers came froni
lthe Trusts and Gnarantee Company. "We' only supplied
$25,000 of il," he, said. "the balance, $55,ooýo, wva, supplied
1wy the Manufacturers' Life Insurance Comnyn%. Tht bonus
-of $i,ooo asdividied proportion ately."1

Wlitness again explained to counsel tht reason for therc
having been two cheques, one had gone through their bookis
and was "killed." A new ont took its place.

««Anything fictitious about the business ?" asked counisel,
I'Nothing whatever," '11r., Corlev-"Who were the director
of thte Manufacturers' Life at btaï time ?" "I do not know,"'

"Any of the gentlemen charged ltre ?" «Not that I know

Witness told Mr'. Corley that a solicitor had been retaineci
-t ook into bte standing of the hank.

id ou get a large amnount of sc.curiîY, *40,ooo and
i 0.000 and didn't you get $i,,ooo,ooo of bonds?"

Wîessaid the $40,ooo and $îo,ooo werc given in con-
sideration of the Inani.

Ail the defendants were comitted for trial by Magistrate
Denîson.

TRAVERS GIVES HIS VERSION

0 f the Syraouse Deal, Whioh Conocrned, He SaYa, the
Meralng «t Two Mie insurance Companies.

In connecuion w iîh tho puhlished report of Mr. llotch-
ksof the InsuranLce Dcpa).rtmetnt at ahntn and the

co(rrelspondence with th(- F'inance MnsrTravers stated
in anj interview this wcck thiat lie liad bwen -ranch isre-

liHc paic tliat Msr.Knabtle had ain option on the
FdrlLife Insýuranc(e Cotnpany (if Iailiiiton, and wanted

Also ta uchs thlt Multul Lifo cf Svracuse, in order 10
om ine i -h.to 'l h ce foýr the contritiing interesî of the
Fdrii iasft bc $3oecon0, oif which $if>o,00o, lie said, bac!

benp.id in cash and transfcirred tu a New York trust com-
pany in New\ Y'ork.
Choque la lin Toronto.

"A\ (leu ho ing tis 1rarisac<tion is now in the hands
cf Cawthilr, Mubiock, cf Trno"said Travers.

"Theconsdr tot buy out %%as 85,0.Thc pro-
poiinwas, that 1 shoubd take $y5o,ooo of the Farmers

Batik nte and deoi the in the, First NaLtionial Batik for
W)o daysý, in returti for which 1 wýas to get flrst-class security
which 1 couic! meIt 10tais the funds. The new directors

cf tht eols Mutual wevre 10 purýchase $r5io,ooo of stock
cf the amr Batik as soon as tic ne boardl were elected,
whichi waýs t have- be bfore Jantuary- 15, 1910. Tht cash
wNas takecn o)ver im a satchel1, for thlt- reason that so barge an
antlount geoing by express might cause unfavorable comment
anong express men about tht money geing Out of the
coulitry, besides being out (if irny control.

-The saîtchel was left lockeüd in tht vaults of tht First
National Biatik at Sy-racuse- and Mr. J. G. Fitz8'ibbon had
the key, which neyer left his possio.Gvernor White
was ejut of tht city and the transaction was flot completed.
They couid flot de-liver the s;ecuritie.s 1 wished but wanted
the money.
Non@e Came te Farmers Banik.

"An agreemnent was entered mbt by the directots of the
PepesMutual urider which the secux'ities wvould bc avail-

able wvithin w0 days. A receipî %vas loft in trust with Mr.
Judson, president of the Fîrst National Bank, bo bc, handed
ver to thent on tbelivery of the securities and. the completio)n

of tht deal. B3y sanie means or other tht deposit receipt
%%as obtained by people who were putting througil tht deal,
who used it ta take $ 15o,000 cf tht Pe-ole's Mutual Life
funds, whIich they distributed among tbemselves, none cof
which ever carne tht- way of any onet connectcod with the
Farmers Bank.

"Anl aitmpt was made 10 force paymnn of the receipt
on the ground that the deposit of tht satchel contairiing the
mnoiiey constituted a mioney duposit. Matters were in this

shae 3en every ineans wLas used o maike tht Farners
Bank pay over tht money, and that is the reason the letters
wxere written to the Finance D)epairîment."t

Travers said the Insurance Department made an exant-
ination of the. books of tht Ptople's Mutual anti finding a
,shortaige, which ,vas charged up to the Farinets Batik and
money taken hy tht directors, of $15o,ooo, there was 11some
rnmanýlpub3ion and ivsiain
Made a Falee Oath.

'l wias reîuiring one Surnday niglit f romt New York, and
an officer pîcktd me off tht train. îl.e produced a subpouna
and told me that 1 was wanted to give evidence in connection
wvith a charge against (crtaiin People of grand larceny for
$150o,00- 1 was taken to DePuty Governor Whitt's house
and then tn a rooin in a ho)tel and toid if I dîint swear and

acknowedge Supirrintendent Hotchkiss, of tht Insurance
Bureau, that tht reýceipt was geniuine, 1 would bt sent up
for grand larceny and probabby, gel twenty years. As the
aninual meeting ai tht Farmers Bank was helId in three ç!ays
froni that lime, under duress I swore as they wished, know-
ing it was flot true, and they bet me uava immnediateby.

'<Afte' 1 came home 1 saw Mn. Watson and explainei to
him what, under pressure cf circunistances, I had donc. Ile
told mie that as a matter cf self -preservat ion in emergency
il w'orked irst-rate; tld me I had had the interest cf the
bank at litart in tht Course I took and to repudiate tht cdaim.
This we did successfully, without tht boss, of a cent."
Federal Lite Says "Ne."

Mr., Davidi Dexter, president a-id manager -of the Federal
Lift Insurance Company, which Mx'. Travers stated had
granted an oPiion to Messrs. Knabe, who desired to merger
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thel1aiI~n ~iiiaii ~4th he utul Lfe f Sracse,¶ 75,ooo, at six per cent. per anux", to the bank f rom out

told The Muiay'îe hs~ hat so far as he knew capita account only adequat secux

thee as nolthl lg il, tha:1x -riv "TeFdea ,ife has mitl "Nothing further developed >nlJl, gwe

been advie ut k;ly -Wh n airrnd tho dircrorate WOUld Travers c'aine agalin lie said bis Lindsay manager had

not ha.ve ten i,, thi. p)r ip-a he dcai, therefore, beeni enticed aw'ay by another batik' that hie had diverted

coud niol have beecn carricd throughe) mnany xhousanlds Of dollars of deposits,.and that evidefltlY

there' was a consPiraCY against blini because of the success

thal. haid attended bis e fforts int bringiflg out a new bank,

STRTTO GIES LATDENAL.le asked for- a further lan, so as to be ready for any further
STIRTTON GIVE FLA DEtuL. ity rîd aftcr ýdue consîderation, on the 3oth of july,

woo,%e advanced the bank front our Capital account $1oo,-

Says In nto Marner, Shape or Form DId Hie Assilt i il, more at seven per cent. per annum, on adequate security.

the Promotion of thie Bank. Wec also hiad a depos 't witli the Farmers Bank,. whîch, under
theteris f te all loan agreements covering tebn

Mr. Stratton has issued the following staternent in re- ab)ove meintione,wa secured by the collaceral upoti which

gard to bis relation to the case of Mr. Travers and the ,the Ioans were made. This collateral was ample to secure

Farmiers Bank, withl which bis name bas been so prominenitly both dlie loans and the deposit.

associated, owing to, bis connection ili the capac îty of pres- t4ot Front Trust Funfds.

ident of the Trustsý and uanteCoTjIipaTiY: "On) November zrid, 19)10, a further advaflce was made

"In' no mariner, shape or form., direct or indiretn a and furilher security obtaincid,

anyhin todonordidI asis indoig aythx'gin ny W'edo not make( such boans as these from our trust

way, in the promnotioni of thre organization of the Farmersl funid>. These are iînvestedl under the provisions of the.

Bankuif We( have, howeýver, a large capital and surplus,

Did Hot Commtniclate With Ottawa. amloulntiflg to over a million and a half. Frequently large

"In no manner, shape or f or, had 1 any conversation su t re on hand in this account, and therefromt cabi loaxis

with any of the provisional or ubsequelit directors of the are nade, to brokers, financial institutions and oathiers, but

Farmevrs Bank, 
,îway lý n adequate security.

"I neyver directly onrniety at any time, froni the 'nthte disclosures of the Lindsay trial we were ab-

commencement of the organization procecodings of the Farm- soueyuaaeo h odition of the Farmers Bank as

ers Ban'k until the prescrit moment~ bad an>' communication, Ilhen djýIsdsed. Wc knew it mias a youflg i.nstitutionl, but

direct or indirect, verbal or in writing. with the. Hon. Mr. we believucd it Aas sound, and that it was beîig well and

Fielding, Finance M inister, or with any member of the cosrvativtdy manaliged by Mn. Travers.

Dominion Governmient, or with any officiai or cberk of the ris hen t'he batik suspended we wrote the curator, say-à

Finance Departmnrt, or aniy o)ther department .in' the. matter illg that w e were i n iio need of the morieys due us, and thac

o! thi. obtaining o! a license for the. Farmners Bank. wodcopeae ithi' i ayesobewas s

"I wish to most cimphaticâlly declarc that the. insinua- \'CoidioLprt ihhi nayraoal a oa

tions that arc being circubated to the. effeet that I received to seccure the greatest, realization for shareholderS o! the.

a sun o!mone o! ny ind or amo0unt, or anythin' equiva-bak

lent to a sumr o! money in' connectiox' with the. orgallization As to Legai Position.

of the Fanmers lIank are absolutely fais., absolutely untrue "ýAf tir giving ihe inatter consideratioli, lie evidently

and absolu tely uoudd"tiioughit 
it better to handle our securities ix' connectioli with

Mr. Stratton as -Idesireý these stat,,mnts to lie th, other assets of the batik. An arrangement was made

understood as the absolute. trutb in' the. widest possible sense, une Il ciw aebe adof x ul n aehne

without equivocation or reservatioli o! aniy bnd wiatever,,udrwih cbaeen i ofnfladhveadd

and no maýtter wiiat gossip or statements mnay bc made ov"'r our securities to the. iquidator, lie reserving the. night

the contrary by anybody, they are, untnt1c, and as incapable to look into our legal position.

of pro>of as, tii. statemnents I malce to the contrary are incap- ,Betweefl the. time o! the suspension of the banik and8

able o! dispn'oof. 
thn akitig of th. above arrangement, we colbected max'y

$*Y$ Evidence le ooui Enough. 
thouisandsof dollars on our securites, and there is no douit

but that we woubdl have repaid, ourselves in full withix' a

d'No onç siiould know ihis better than Mr. Travers, the short time longer." w

general manager of the Fannners Bank, who, in azxswer to,---- .m-

the pointed questions by Crowx' Attorney Gorbey. 'hd lie

paid aay mnc'y to Mr. Stratton in' cornect ion with the pro- SANK PREBIDENT'8 CA SE.

motion o! the. Farmuers Banik,' swore that lie had rot donec

3,andthebooks f h batik bear out the. correctx'Css o!
Mr. avers tii. nc of ti on. Owýilg to, the absence in' FIorida, 'o! Mr. F. W. Stai.r,

Mn. raves' eidece o tuspoit." rincpalwitness of Mr. 1lartley Dewart, K.C. defendant'.

couinsel, the case of Col. J. 1-. Mutiro, presient, Fariners

TRUST AN!) GURANTE CO PANYBank, did flot proceed before Judge Winchester on Thurs-

TRUSS AN GUAANTE COMANY day. Col, Munro is charged m-ith signýng fabse batik returns.

POSIICUIii o Frinrs Bnk-hatThe, case wilb corne ulp at the. Sessions, which commence on

F p& P sto in Regard t a ies B n - a March 7th._ _ _ _ _ _ _

Travers Told the Companiy.

The Trusts & Guarantce Cýompjany have issued this state. TrWo OTIIEfR BANK CASES -ADJOURNED3.

'tienti connectiono itb r he dorme nen Bank a h air Mr. 'Matthew Wilson, K.C., Nho appeared in the conspir-

tiens ule w. have noui deire tometo h rfsc acy charge on bchabf O! Mr. J. J. Warren, hiniself appeared

tin whnisch haebe I. uji inetgto b.! or e nteplice court yesterday wati Mr. WV. S. Morden, assis-

Col. eniso, w. ay say that theý lan made to W. R. tn th maaeP !toTut ttIGaa'e opn.T

Travers pisnaly l the f ail of iïGo %%as niiade tn riba ag roege T utaadla an o pa y h

c onurety i'nformation readS: "Did corisp're, confedIerate and agree

seuiywhîci ubtiiately tealized fa ar miore thanj ti. amnourt 1with W. R. Travers, vice.presidelit an'd genleral manager o

lcoaned, anid that the boan itself, principal an'd iltrsW5te ami5Btk to obtain the. said W, R. Travers to gv

fu[lY paid sorine mon01ths after the. advance. itrswsthe Trnst anBan nt, omaty fraudubent, undue andu

"Int reeec oti1ite !bn otebtk h f ai'r preferelice over other creditors o! the. said Farmers Ban

fats a are v rves o! Canada by changing thi. nature andI claims o! thei.

"Ta theeyers iifter t1-ii. rson)al boan to TrvrTrust and G;uarantee Company agaitîst the. said Farmr

wlien the bank was apparentîy in' a prosperous condit.on, its' Banik of Canada."

paid-up capital being over bial! a million dollars,' and ils Mr. Tilley' representitig Mr. Morden, was unable to, pro-

deposits over one million dollars, its general manager cuarne d i.cse was adjourned until M4arch 3rd, on whicb

to s fr acal Iaitof*75ooo Tis as bot te o! ceed andtec
to u fo a cîl an ! $75,00. Ts ws aout ii.end date a day w".11 be set for the. hearing.

Januaty, 1910. 
hrebîgta .wt esr.J .Srto n .J

Anotier Dnk EltiOi Manger.Mn. W. S. Morden abso answ'ered another summons, the.

"'Travers said that anotiier bank had enticed away bis lýWarren illegally accepted currency o! the. Farmers Bank as

manager at Haibeybury, an'd that the. latter bnci divetteci about pledged for the. lan o! $58,ooo, contrary to, the terrns of

$50,ooo o! deposits. He funther said that lie liac ta-ken' car the. Bank Act, Messrs. Stratton anid Warren haci previouslv

o! tis, but lie wanted a boan from, us se tint if tiiere 'were pleadeci not g-uilty and Mr. Mýrdex' yesterday enitered th,.

a sudden demand be would be prepareci, pending a realiza- saine plea. This case -will b. hecar-d on Match ist, and thde,

tion of the bank's secunities. He assured us that the. banlc probabl>' adjoutx'ed to Match 3rd. ýCrOwn Attorneyr Conîey

was in' sounci condition, but cbaîmed that hie was being sub- expressed the. hope that Mr. Warren would be maci frein the

jected tod unfair competitoxi froin otiier bax'ks. olwigBiiiClmi coast when thie case came up for Magi,.

ti application, on Februar)' 5ti, i910, we made a loan o! trate Denison"s decision.
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COVERNMENT WILL TAICE NO ACTION.

in replyÎng tu a question of Mr. David Henderson in the
flouse at Otaion Thursday, Mr. Yielding said :

"Thu oetmn have no rsnto doubt that the exer-
cise of Uic pois givenn th Uiiilîqidators, and the proceed-
îng noiena iigt attention of ic Courts of Juý,îîe ýin
ToirontoL, will lead tLo a full inves.tigation into the dîsclosurel
of LII Uicv affirsi ut the, baik. Shuuliid inything arise l.altr 1o
indicateý that the Lnv, 'tingaton isý in-ufficîent, U1i, quetion aiý
to appointing a Roüyal Com-sontn Se further conïidered(.
The govertimient dcpYurgrets thai a ilumber of people, )t io
are not weIl able to beair the lossar lîkely to suifer fromn
the failure of the batik, but, in ic judgmient of the govein-
mntt, it would not b( wise to ex(emplt them fromn the pro-
visionis of the banking Act."

MONTREAL STREET RAILWAY

Company Appiles to Quebea for Charter-Perpetuity Clause
Occasions Discussion -Action Cause of Much Comment

Monetary Times Office,

Montreal, Fcbruary 22nd.

ut-nn ce prL î,nrt-d for ith- aiîiouriceint froîî Quebc,
tou eriîg tt- titreihStreet Raitiay Companîy. 'Fli

t uiiptiy .is tppiedb tuibcc, tu obtaiti a charter for the
tlnîtî!TrtnnaN CiîipaîîYý , n tl capital Of 820,000,000.

Auîhoit~ , a-,-îh 0 aq Iî oidcr a cap'tahizattoti accept-
a l u t11- Obk tULe, I. uiiiiiisioi, tour pruperties,
iîî\c~, tht- onr l Stru: laihway, Moir-ah Park and

Iland, tht, oite Toiriiah Railway anîd thc Public Ser-
vit, uli CoJitii ih haitîr was forin-rhy the Montrent
anid Suu)rtwrh, 11 Th.-, -- - -. , -

In the Banking and Commerce Committee of the Comn- ',ý> tre Rîwa ndocrî uîder diifcrent chadrters in
maois, when a bill In incorporate the Hudson Day Mortgage dîfferefi', p.rsc ht sîd w, of them are onder Ferlerai
Corporation was under consideratîon. The suggestion was tnd ao uîderProiîe. hrr, su, tlat the Public Util-
madie by Mr. S. Barker, H-amilton, that at Ieast haif of the le(uuîi-,iihapoti over oîîly tno of them. The
proposed capital of $ioo,ooo should be "deposited ini cash" îs,~dstuîisof the- compianies lis tiow as follows s-
in some chartered banik prior to orgatîzation. Hon. Mr.
Fielding accepted the suggestion. Iîonds. Pfd. stock. Coin. stock.

lIon. W. J. liotser'-, însuraîîc- billasd-eod ed otia Sîrvet Rn llwav $14,426,034 $.....$i1o,ooo,DOOo
iîig tithout oppositioni at thec British Columbiab Mo'a Par anîd lsd. - ,025,loO 315,00o 720,900
Le-gîiIature recently. The b)il touId îlot afflect ,.ilx ui iital ty. 61,3,000 ,000
mut-tualj insurance companies withiti the province
to a great extent and no outs<le coînipatiy could oper- $i 16,064,034 $3 15,000 $iI ,720,9O0
aite 'i British Colurnbia without a iiu,;nsýc for whtch $2;l>wi aeakcd luoperate on Uie ronds of the Island
must bie paid, besides a deposit of $20,000 beitigý placed iti of MtrnilIl' Jcsus ild ijizard, arîd t0 carry freiglit
the treasury. Anyone insuringz in in utilïhen-cd company and pastgrutidcr such rt-gulatiotis as may bc approved
mnust do so by correspondenilce( aild tiîust to thqe goverti- of b3ý ii Puiblît Utîhitics Commission. Thc Company also
nient a taxation of two puer cetit. peilrl1) Lnm tii is insura;nce ss o- to build anîd orierate underground railways
preminis- The super titendent of instirance, woiuld be gîve(n thogoîthe districts niîcntioid, all of which are- in tise
power t0 -xamine thc books ini the, head offlice of the Iicensed vicitiîîy uf Monîreal.
comipatiy, though such henad office igzh- be outside the pro-
vince- If the company refusedl 10 ahlow inspection the Min. Porpotuity Clause occasions Discussion.
ister of Finance mïgfit cait eh li-, hcnc A Claiuse oc'casiotiingý discussion lis that bY which the

Mr. H. W. McBride, president of the Life Underw-îers, cutiipanly à_sks for tIl- exclusive riglit, in Perpietuîity, of carry
Asçsociation of Canada, is ta make an extensive trip in On- i11g o)uL 11d perlformiîg thec bervites 1-rice toi. Anothet
tario, visiting the various local associations. His itinerary claiusu provîdes that i Ille cîîy and the Company Cannot
is as follows :-March ist, Wednesday, Windsor; 2fld, Thurs- agreeM uponILe terma by whîi thebe Servicus are tu lie per-
day, St. Thomas; 3rd and 4th, Friday and Saturday, Loni- fornîetd, v.îîhnýl tirxy- daysý fiom the publication Of the Act
don; 6th and 7th, Monday and Tuesday, Brantford; 8th, bn Uic o1ica gtettewoeqesinwl ep in
Wednesday, Guelph; <)th, Thursday, Waterloo Assu-rance; (lie handb ut the Public U tîltes Comisision of the Province
zoth and tih Fniday and Saturday, Straîiford; 13th and î4bh, of Quebceu, whnhtI %%Ii l bvc tise riglit of deciding ripu the
Monday and Tuesday, Owen Sound; x5th bo z8th, Wednes.day, (cinsi by whIilcli Ilhe Moltiral Tramways Comupany and the
Thursday, Friday, Saturday, Toronto; 201h ta 2I5t, Monday City shiai deal wîîhl cadil other.
and Tuesday, Hamilton; 22iid, Wednesday, St. Catharines; Thse present effort at Quebc is only a hink in, the Chain
23rd bO 24th, Thursday and Friday, Peterboro; 251h and 27th, Of finanlcial events, whicli Motitreal has been watching for
Saturday and Monday, Belleville; 28th, Tuesday, Kingsbon; someV timie pasî. Mi. E. A. Robert, thse President af thse
2oth. Wednesday, Brockville; 301h anid 31st, Thursday and MoîelStreetilwy and thse vice-president of the Cati-
Friday, Toronto. adian Liglit and Puweri Company, firsî came prominently

According ta advance figures, the new lîfe assurance of before tise public in conneuction wîth a figlit betWeen hi and
the Phoenix Assurance Company, Limted, af London, Eng- a subsidiary Company of tie Montreal Liglit, Heat and
land, Iast year amounted ta $9,a5o,ooo grass, and $6,736,500 Power Companiy. Mr. R{obert bad given an option on a
net. Consideration moncy received for immediate annuities waîerpower near Montreal, subjeet to certa:n conditions.
granted amounited ta $41 5,50o. Sinking fund and investîment Apparently thse Montreal Liglit, Heat & Power Company did
assrch ies eompred aortd t 82,9,00 gfjrass, a"l of nol want the new waterpower at the end of the option period,whic fiurescomare avoablywit thoe otbb previous but neglected to so inform Mr. Robert. A long legal figlit
year. The directors have decided that the reversionary bonus cn',,ed and the malter went bef ore the Privy Council.Mr
on full bonus policies in force on December 31gb, igin, shaîl RoctMnar.aeoto is el ihsoehr bu
be $17 per l0î,ooo, on the sums assured as against $16 per, 8l5o,OOO.
$ i,000 declared at the previaus valuatoin. Thse interim bonus
for next quinquennium will be $17 Per 8îi,ooo on endowment Mr'. Robert Meots Wlth Opposition.
assurances, wbich mature therein, and $îz.5o per $t,ooo on Next Mr. Robert acquired -the waterpower in tise aidwhole life and endowment' assurances which may become Beauiarnois Canal. At every step in thc formation of a
claims by deatis. Tise head office of the company for Canada Company and in tic development of the power lic met appas-is ab Montreal. Messrs. R. MacD. Paterson and J. B. Pater- ilion fram established interests. About th-s time Mr. J. W.
son are joint managers; and Mr. H. B. F. Bingisam is life McConnell became interested and the financn fth ai
superîntendent. cnofteC -

A reurnpreentd t tie Huseof ommns y te Ril-adian Light and Power Company, wîth the Beauharnois powerKretrn resnte to he ous ofCommns y te Ril-as its basis, thenceforth, became casier.way Department shows that bhe Dominion Government has Last year exceptional activity appeared in Montreal Street
pal'd In subsidies toi thse Atlantic, Quebec & Western RailwaY, Raihway -and the-prîce advanced many Points,, whihe antheenterprise in which so much -Money of bhe Charing Cross enormous turnover took place, lb was reportcd that theBank of London was sunk, a total sum Of $396,90o2. There Canadian Power interests were bhe purchasers. lb was thsehave been complebed 53.75 miles, and bhere, remain t0 be Canadian Power People, but now strengthened with some ofconstrucbed 48.65 miles. The return stabes that thse total costbcsroesanmsiareiv ppenthDmno.

of ue ar costuctd bas been $2,451,55q, but ini his The aid board of the Street Raîhway resented thse action ofexamîination in banlcrupbcy in London on January 26111, A. the "fnew regime," but they had practicaliy host contraI be-W. Carpenter said that he had expended £800.000 <nearly $4,- fore they knew what was going on. When the annual meet-
oo7,oo 8, t deartent s tate bb cos of completi on ing came bbe merger between the Montreal Street Raihway

a: 76g568 bu Capener ai tht i coid e cmpltedorand bise Canadian Power was nat bronght forward since re-£3(>,o0 or £40,Oô. Ail the subsilies were paid over to thse ceived n ulcatnin h ietr ftetocnBank Of Montreal, wbich field a power of attorney for th den are pubtic att,îentin. Ts ietr fte ocncomnpany. Tise company bas hbeen asked to furnish.a list of crsaepaîclyietcl
its sisarehol-ders, directors, and Officiers, as well as'a statement ComIpanly Raclis complainte.
of the amounts Paid out for directorts' fees and for promotion With siirprising unanimity complaints concerning the
epenss toehr ibasttmnta 0wbmte mu overcrowding of cars, infrequency -of operabion,ý etc., deVel-

were~~ pd.oped ail over thse city, in the daily press and down at the

February 25, 1911.
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Criv- Hail. The cou-cil caiuleti u1POr ih cmPy tri exîend
sý line-, il, certain dirctions anad to give a hetrservice.

The oryc lamda a iingil up ta is conira.ct, buît
stitd that if a newita% grien could be made concerraanng
thu, frair)chase(, which no% hais about a dozen years to run il
wýaS unwlillirag in entler rilo l cozaf .rence. ovetr the whole. mat-
t([ r. -:i Ment(, the, prîc of Montreal StreeL-t RaiIla stock
aind of Canaýdiara1 Power stock declin(ed uintil the former- wai,
217 arad the- latter under to.

LaisiSturdaytN City Conîroller .akyî ubmittvd to the
"omny11 a ii nnaber of proposaLIs to h'e granied fie( ciiy ina
returra for o1n e1xtensin1 caf franchise,.

The coinpaanylý prpoedia if iî c ould fot corne to a
dectisioJn wiih tie c ty oni the varicaus questions i issue
withara thirtY days f romn ihe publication oaf the Act it would
subtlirait tho, whobe ni.itter b the Puiblic- ljtilitits Commnission
andi accep thecion Thiý l, appa1;reraily not what lte,

cycounicil aaea a protesi bas been) r:isd gin h

Action Cause of Muoh Comment.
Thure hiais not beera any dc-vvlopment ira the( ciiy of' Mont'

real for. a~ borg 111ne, u1hîc1 hais caie so mc com n i
tlaal andi (ivit cardes ais wcIl as ainaong the , itiZtfIS gela-
erally, Thai ihe tonpinyl\11 1ilaî oniy aeceptiiag the- ,,Iggt>ttioL

of sunmîiirag he mttri to thc .Publac l.Jtaitîe ComSsîan,
but by Irpsn o gol Stijl furtier andi pra(tically renriove
Iie whole topic( fron erîlhur 1il cawnl or lite ty's, Jurîýsdietioni,
by hiandîaag il ovvr to the comiissioni, 1is generally allowed
Il* .et- rl îaiking ativantaige of a, body, wk twsgn
erally upoeihaid bien createtd for the pc( c ups
of ubn he, amnbitions, cf puiblic ulty cmaai, anti;'s;L1
whîcih, il wais thoughiyh, \%oult be fuared byv ihein,

Al1thoughî the Cunlcal mlay .,uccec(d ti dftIll e bill,
i wou1d sccmi that the ubi Uiihties Con1ivassýon his
)ower to do aIl the, Monrral Sîreet Railvay aisks Th'le

me"rge-r o f ite thirvucmais thi- building caf the binecs of
thev comipanIy, the- fatrci antil the ternis are aLI] sub)jeci to thil
caratrol (if thv'corrsoa inti the legisînatuire ;ilQee
h:is provideti thaît ia casec the orders of tht'comuilr
are* flot carii ouit Iey« înay take. over a public utility comi-
Painy anrd opvraiteýi1 lV tmsuclv es.

Il could hlarily have beera iratenr.d to taike anatters of
Illis nature entîircly oui of the' ha oscf lte cityý or to grant

pepiilfrainchises. 0n th s laitter point there is, likelyI to
be Strong opposition oIfferet ait Quebec.

RECENT PIRES.

Msntary Times' Weekly Register of Caztadiau Fire
L.se and Insrance. .<

Thte foilowing particulars are gathereti f rom
first Pires$ reports of conlbagrations. Upon these are
instituteti furiher inquiries which appear ujader
bheading <'Acditional Information."

St. Johni, N.S.-Ligfihîhuse tower on) Grindstone Islandi
<lesýtroYed, Loss and origini uikniown.

LuOII, Ont.-Rqcsîience cf Mir. Thomas McCanra destroy-
eti. Loss about $5o00. Origin utnknown.

Etma Township, Ont. ar 4owned. by Mr. John
RZeidwin destroyed. Li anat origin unknown.'

Saskatoon, Satsk.--Fr;trne building on Utiiverî-ity groundis
desiroyeti, LoýSu about $4(x). Origin unknown.,

portag, la Prairie, Man.-C.P.R. station damageti. Los
unknowra, Orîgin, cigar stub caireleisly thrown,

Berlin, Ont.- Buildingsý of MIr. Frank Carruthers, poihiry-
nain, destroyeti Losu, estiiaiteti ait 8400. Origini u.nkaaown.

Chatham, Ont.-Houise occupieti by Mr. J. W. Shaw, 182

SeIkirk Strci, batdly damnageti. Lois estimated ila $2oo. Or-
imgln unknown.

Sydney, N.S.- Office of Dominion Ste Companyv baily-

<lamageti. Lois estimaited i8 oo Origin, o'verturned
chemiicab lamp.

Kingston, Ont.-Post office ai Kinagston junction, owned

by Mr, Alex. Campbell, desîroyeti. Losi estimateti at $5,ooo.
Ortgin unknown.

Toronto, Ont.--Pai(-ng room of sherwir Williams store-

romr 88ý York Street, dlamaged. Los, estimnate-d at $200.

Orilrin uinkraown.
st. cathariftes.-Building occupieti by Erskine's drug

s-tore, Jacobis' restaurant anti Ross' fruit store, destroyed.

Lois estimated i $,o Origini, cigar stub carelessly

CuInephOt-ok owned by Messrs. Talton Bros.,

Hluikisson Street bail damnaïzei Loss estiniateti at $2,0oo.

Orî.gin, ,upit igata hb apping barreb of jaipan. In-

sureti with the foIlowingý, comparrips: ae ititPrl

Mutual and Western, Waterloo Mutual, London Insurance,

Norw.ch U nion, Perth Mutual, Home Insurance Company
and the Allan Insurance Company. The lîsi is subject to
.evasaon.

Montreul, Qu.-Corp)oraition carpenter shop ait corner of
Derlorinaier Avenue anid O)ntarîo Street destroyed. « Loss un-
knoowr. Or gin. dlef4ective, wire. House of Mr. Narcisse
leclerc, o4 Rose de Lima S.reet, destroyed* Loss and or-
igin unkLnowo.i Grocery wairehouse of Messrs. D. C. Bros-
,cau & Compai);ny, No)tre Damc Street, destroyed, also Regina
Shlov Company' pmSes badly damaged. Loss estimated
;1i $75,000. Origin unlknown. Front block on Hutchison
Sircet destroycd. inicludinig twelve flats. Loss estimat-ed ai

$ao. Origin unkiiown. Buiiding at corner of Eltu

Aývenue and St. Catherine Street badly damaged. Loss about

$5.,Xoo. Origin unknown. Dry goods store of Messrs, Hart

and Smaýll, 1357 East St. Cather*ne Street, destroyed. Loss
and or gin unknown i. General store of Mr. B. Diamond, 424
St, Janies Street, detoe. Loss and origin unknown.
B irber shop of Meýs1s. Sltsv ros., 46 Dorchester Street,
desirloytçd also maîýitress and piýllowv fa1ctory of Messrs. J. A.

Tcadalc& Copany î1 Visitation Street. Loss estimaied
ai î,50. rgira, 4iverhea;ted( furnoc ini barber shop and

le,oihers ri pîllow factGry.

ADDITIONAL INFORMATION CONCERNINO FIRES
ALREADY REPORTED.

Edmunston, M.B.-FelÎx Herbert Hotel sustained loss of

$,aoon sîcc(k, an<i $oo on buildings. lnsured for

Toronto, Ont.-The -McNab) Fur Company sustaiined a

loSs caf $6,ooo on -Stock and $5o0 on buîldrags. lInsured an
tollo\w.ing comïpaies: Ontario, $2,000;, indep)endenit, $10
Metropolian, 8200 ork, 84,000; Moraarch, $5oo, Rimou-

ski, $7,5oo; Econoanîcal, $i,soo); Crown, $2,500; Merchants,

Regina, aask.-The fire loises for Jarauary were $ 2,02().50

on buildings, and $2,555.00 on goods and household furni-
ture, makang a iotal los, of Y4,584:5o on buil lgs and

goodi. 'fie insurance in force oni the above

p)ropetriy iS $273,80).O00 The nisuranace comjpalaies interested
in the aihove losiý an<d ihe amaount paid by them is as follows:
Mercantile Fire lnisurance Comparry, $68.,3 Calecboniaai,
Ilir.apcV Co)mpanyý, $Ü8.3.3; New Yorkç Underwriters,
$j68.33; London Assurance Corporation, $205.00; Queens
lnsuiranct( Company, $,o.;AmiC n wtral Itisutrlce
Comipany, $779.50; Hloie Ixasurance Companiy, $7o0ooo.

Ca uses ý: Cigaretteý stulb, cigar, defectiite stove, gasoline,
goods loci close ta) stove, movirig piture films.

Owen Soundi 1 n-<bur ast-1rliig cçh-mney ait

residence, of MIr. W,\m Wa;lker, 705 Oth AvneEast-, no dam-

aige. Febiruary oîh-Fire at residence iuf Mr. Alex. CamPbell,
8(>4 61h Avenue Wvst; <lamaîte to building, about $lioo.oo;
damlage to cotnsabout $450.cx0; boss patid, $423.00; in-

suraice 4on building,80, in "The Onitarij" ; insurance

onl Contents, *850.o0, in' "The Mtrlýit. February 6th-

l3urniiig chinaney ai residence of Mr. TPhomas Bullymient, 785
28<1 Avenue West. Feb)ruary Sth-IMrnng chimney at resi-
dcelc of Mr. John Feiher. a6o-, 2nt Avenue East;' no dlamn-

age. February 8ih Overheated stv p iws ai residence of

Mr. Fred. Ed ward, 9 (58 7th Avenue Eýast; damnage to con-

tents, $3.çx0, insurance ona building, $î.,oo:o on contents,
$6oo.oo:. Fe&ruary îoth-Fire ait residence of Mrs. Mary

Ho0mýeS, 1047 arad A\venute East,, larinage to building, $ .o

d ami age to contents, about $_3-oo; insurance on building,
$800,00o, in, "North Britash"; insuraulce on contents, notre.

NE~WS ANDI NOTES.-

The Fidelity Trust ComPanv is to be formepd at l4ntreal
with capital of $50o,000.

Caireful inspection of tusut compartie in British Columhbia
is to be muade by the provinc~ial governipent.

The Trust andi oan ComWari of Canada. ade an issue

of £_3oo,coo in London thisfli9flth. The head office of thii
Company ms in Londoln, thr. presidenat bin Sir Vincent

Caillard. Thie conipany was estabhlied in 18S45 and accord-

ing to the last returns m~ade to the Domnion Goverxmient.
dateti Septembet', iç)o, the dividend delared during the
year was 6 per cent. and a bon~us of 2 per cent., amountinig

abtogether to $146,ooo. The subscribed capial stock is

$1(,o6,
6 66 , of which $1,946,666 bais been paid. Debentures

Payable -out of Canada ajnounted to $8,647,8oo. Apmong the
assets were current loans secud on real estaiF $10,941,467-
The estiniated 'valu~e of real estWte under piertgage 'was
$3i,0>82,713. _________

The new building erected by the Sterling Banik ait Fort
Erie will be ready for occupancy within a week.
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SPECIAI. REPORT ON CANADIAN LIFE GO.

The special report made for the Dominion Government
respecting the affairs of the Canadian Guardian Lîfe Assur-
ance Company was printed in these columrns last week.

The following table shows share cancellations volun-
tarily made:

Date of Paid
Cancellation. Iolders. For. tberedan.
April 30, î>o6. J» M. Spence..... 10,4oo $ ,56o
Dec. 31, 1908- ... 164,500 16,450ý 3 1, 190W)..... 67,700 6,770
Nov. 22, 1910..... 10,800 1,080
Der. 3 1, 1909g E. C. Spen e .... 400 4o]

Dec. 31, 1909.
.9 31, 1909.
Id 31s 1909.

John C. C. Spence. ..
Dr. G. W. Smith ...
Adana Torrance.

$2 53, 800

5,00
5,000

5)000

$15,000

*500

500
500

There was also surren-
-drjvoluntarly-

Nov. 18, 1907'. E. C. Spence.... ý.....2217oo 3)405
The PaymerIîs makîng Up the $3,405 were by notes to

the conipany which were aisoý surrendered by the company
when the subscriptions 'were cancelled.

DbMINIONW MlARBI.E OOMPANy.

The Dominion Marble Company is to be. formed. Mr. C.
J. McCuaig is one of the organizers. Mr. R. T. H-opper is
to be president and Mr. Brown, who was in the employ of
the Mtissisquoi Marble Comapany is 10a be manager. The
comXpatiy's quarries are located at South Stukeley, Que. The
southern portions of the province, in the vîc.nîty of the
Eastern Townships, would seem to be rich in natural pro-
ýducts such as marble and ashestos. Only one marbie coin-
pany of consequence has been operating this being- the
Missisquoi.

Thle Missisquoi Marble Compa-ny has been in existence
for somte years although only recently its opecrations have
becomne z'emunerative. The compariv bas a cap)i.talization o!
#soo,ooo besides whichý it bas a bond issue of $ISo5,ooo sixes.
Mr, Henry Timinis, ýformerly of Messrs. Dale & Comnpany,
is managing <irector. The presideýnt is Mfr. H.- W. Richard-
son, of Kingston,' grain exporter and vessel owner, the vice-
president being Mr. R. J. Dale, of Messrs. Dale & Company,
Montreat, there being also on (lhe board Mr. J. W. McCon-
nell, of Messrs. Johnson,- McConnell and Allison; Mr. Wil-
liamt Mann, presedent: of the Stock Yards Company; Mr. Wý
J. Morrice, of the Canadian Cottons and Mr. F. H. Ewing,
vice-president of Tbe Molsons Bank, ail of Montreal; Mr.
James Playfair, of tbe Midland Navigation Company aind
Mr. Geo. R. Crdowe, grain merschant, Winnipeg.

The Missisquoi Company owns marble quarries ai
Ph:llipsburg, on Mi ssquoi Bay, Lake Champlain and bas
its own railway connecting Pbillipsburg with Stanbr'dge, a
distance o! six miles. Connection is macle witb the Central
Vermont and the Canadin Pacifie Railway. The company
has sufficient: orders to keep it busy for two years to corne.
Amon£g these is .ore for $îoo,ooo for.the new Transportation
Build;ng Montreal. The Missisquoi Company began paying
6 per cent, on its commion stock flot long ago and there is
talk of an increase in dividend.

0-

D'EBENTURES AWARDED.

Ploasant Valley 8.D., Sa.k.-$80 0 6,1 per cent. 10 years
to Messrs. National Finance Company, Regina.

Colllngwooaj S.D., Sask.-$î,ooo 6%4 pet cent. 10 years,
to Messrs. National Finance Company, Regina.

Lindsay, Oflt.-$ 5 5,ooo- 4% per cent. 3o-year debentures,
to Messrs. Dominion Bond Company. Toronto.

Taber Sohool. Distric, Aita-$ ig,oco 5 per cent. 3o
years, to Messrs. Nay & James, Regina.

Saskatchewan and Alberta SD-,o 6X per cent. 10
years, 10 Messrs. Nay & James, Regina.

Wflki 131Y 8.D., Bask.-$î,' 2 oo 634 per cent. 6 years,
to Messrs. Nay & James, Regina.

I4ohwnfoke, Sask.-$8oo) 6 per cent. 10 years, t0 Messrs.
Nay & James, Regina.

RYéey, Aita.-$2,ooo 6 per cent. ic) years., to Mepssrs. Nay
& James, Rez Yi a.

Bath Oh.-$5ooo4 per c-ent. 2o instalments, 10 Messrs.C. H. Burgess & Company, Toronto.
COliIngwood, Ont.-$ 3 ,Io 5 per cent. ro years, to Messrs.

Brent,. Noxon & Company, Toronto.

CLEARING IIOUSE RETURNS.

TI'e follo«'ing are the figures for the Canadian Clearing
Ifouses for the weeks cnded February 17th, 1910; Februarv
9th, and February 16th, 1911i, wîh percentage change:-

iMontreal ..

Toronto.
Winnipeg ..
Vancouver .
O*:tawa..
Calgary ..
Q)uebe-.
V'ictoria ..
Hlamilton

St. John ....
Edmonton..
London..
Regina..

Feb. 17, 'l0.
4;Y4.314,553

26,705,727

12,879,990
7,2 1 C,982

3e701,724
3,172,880
2,418,784
1,584,390
1,632,(»6
1,M27,010
1,>29 1,915

963,394
1 >075,430

648,330

Totail. 101,437, 105
Brandon ......
L(,thbridge.

Brantford .

Moose Jaw .....

e40, 580,044

32>,123,364

14,95 5,674
8,776,997
3,408,732
2J722,009
2,39 1,553

2,197,504

1,710,722
1,>5 70,592
1,366,949
1.608,452
1,171,,330

8îo,669

$115,394.5o,

450,794
385,673
776,63 1
431e391
470,297

Feb. 16, '11. Chg. 7.
4O,253,772 + 10-.$

31,986,939 + 1t).7
15,285,9)42 + 18>6
9,324,566 + 29.1

3,645,3s6 -~ 1.5
2,577,922 - 18.7
2,036,602 - 15.7
2,400,602 + 51.5

1,ý705,175 + 4.4
1,334,961 -26.9

1,176,o36 -8.o

3,309,534 +243.5
1,175,785 + 9.3

939,834 + 44.9

$117,153,026 + 15.4
471,453
109,21 I
866,902
399,377

The Edmonton bank ciearings show a large increase,
which is due to payments, in court by various batiks of
disputed money in connection 'with the Alberta and Great
Waterways Railway controversy,

BANKING AND FINANCIAL NOTES.

Mr, W.' A, Wykesmith, accouniant of the Sudbury branch
of the Sterling% Bank bas benappointed manager ai WVatford,
Ontario.

The Imnperial Bank< bas opened a branch at the oorner oi
Frrderick and Vonge Streets, Davisville, with Mr. W. H.-
Patten, in charge. 1

Mr. B. S. Waýlker, manager of the Sterling Bank, Adel.
aide Street, Toronto, bas asmdthe management of the
Godericli branlch.

.Mr. C. L. Qui.g, of the head office staff of the Sterling
Bank, has beeni aipL&ntrd acting manager of the Adelaide
Street branch. Toronto.

Mr. Hl. H. Rowley, manager of the Bank of British North
America at Brantford. bas been appointed manager of the
Union B3ank of Canada at Ottawa.

Mr .A. Mac.Arthur, accounitant of the Sterling Bank,
Wnpeis rvlievinig the manager of the Gilbert, Plains,

Man., branch duir';ng the absence of the latter, who is away
on holidays.

The Dominion Bank will open the following branches in
Toronto at an early date. South-east corner of Queen Street
aind Lee Avenue. south-cast corner of St. Clair and Vaughan,
and eouith-east corner of BIoor and Dovercourt.

The following Ontario companies have increased their
capital stock -- New Ontario Bottling Works, fromi $ îo,ooo>
to $40.000; Gall Lumber Company, from, $24,000 to $100,-
o00; the Guelph Cane, Milîs Conmpany. from, $îoooood t0
$500.000o; and the Cobalt Power Company, fromâ $i,ooo,o
to $1,500,000.

Mr. Edgar Tripp, Canadian Commercial agent in
Trinidad, reports that the branch of the Union Bank of Hali-
fax, which had operated successfully there for sonie years,
bas now been absorbed by the Royal Bank of Canada. The
batik has purchased a site in one of the most central posi-
tions in Port of Spain, and will erect a handsomr office. In
addition to this branch another has been opened at Sant-
fernando.

TENDERS FOR WATERWORKBé DIEB(EIJRU'ES.

Tenders will be received by the undersigned up to and
including March 15ih, toit ' for the purchase of Thirty-five
Thousand Dollars ($35,000.00) Waterworks Debentures, 'of
the Town of Harriston, payable in thirtv equal annual i.n-
stalments, bearing interest at the rate of five per cent. (5%)
per annum.

Debentures to be delivered and paid for on the ioth day
of Sentember, 1911i, and to bear interest fromn that date.

The highest or any tender not necessarily accepted.
Any furiher information reqnired will.be given by

LEONARD BRISBIN,
Treasurer, Town of Harriston.

Harr*ston, Ont., February 23rd, 1911.

February 25, 1911.

.UM
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THE SOVEREIGN LIFE ASSURANCE
COMPANY 0F CANADA

Report of the'Board of Directors for the Year Ending December, 319t, 1910

To the Sharehoders andi Policyholders of the Sovereign Life
Assurance Comnpany of Canada:-

Your Board of Directors have. much, pleasure in sub-
mitting the Annual Cash Statement of The Sovereign Lif e
Assurance Company of Canada for the year ending De-
cember .3ist, iî9îo, accompanieti with a Statemnent of the~
Assets andi Liabilities as on that date.

Your Board is pleaseti to report that the splendid finaii-

cial position which your Company occupies to-day, as ex-
bibited by this Statement, should, with cconomriical maniage-
ment, be a guarantee of the Gompany's future prosperity.

Thli income of the Company during the year f rom pre-

111u11ns andti îteret-s amnoutt to $î38,856.6t, living a con-
siderable increase over last year. The interest received in
cash during the year amounted to $28,038.55, being $4),307-77
in excess of that receiveti during the previous year.

Careful attention hias heen given to the investnsent of

the Comnpany's funds in first-class bonds, mnortgage securi-
ties and on loans on the Company's policies, fully proteIcte<l
by tht reserves. Through the able assistance of your Direc-
tors reside-nt in the Cayv of WnpeManitoba, your Board

ha, invested tiurintç tht er 175,450 in first mortgages in

city property and i mproved farmn lands in Western Canada
a7 per cent. and 8 lier cent., andi in no case lias the money

ativancedi been in excess of 5o per cent. of tht appraiser's,
valuation. At the close of 1910 your Co mpany li securities,
the boiok value of which amiount:s to *492,783.10. The par

value of these debentures, hiowever, is considerably in excess
of tht book value, being $507,142.40.

Tht total assets at the close of tht year amiounteti tc

$785,283.04, being an inCcase Over the previous year ol

$182,892-13.

It is gratifying to know that tht death claimrs whicl
tuatureti during the y Car only amnounteti to $5,376, being bu-

235$ pet cent, of tht expecteti daims, demionstrating thi
great care that lias been exerciseti by your Medical Referce

An earnest endeavor has been madie to confine thi
opprating expelises to a reasonablû limit consistent with dui
efforts for new business. Tht results show that a savini

Of $7,868-31 was effectoti during 1910 over irjoo, or slightly
over 7 per cent. of your premiumi incorne.

Thtr agents throughout tht fikId and tht Hecad Offil
staff have dem~onstrated their boyalty throughout the( yeai
andi are entitted to muich credit for thecir able efforts in fut
thering the Ciimpany's best interests.

A. E. DYMENT, Pre3ident.

THE8 SOVEREIGN LIFE ASSURANCI
COMPANY OF CANADA

'BALAN4CE SIIEET, 3lst DEOIMBIR, 1s1s.

Municipal Decbentures; anti Bonds... ,.........$492,783 10

Firsi. Mortgages on Real Estate..........77,450 0

Loans and Policýies secured by Legal Rserve 75,027 71

Cash in Banks, Head office andi Agency.........8,736 93
AccruedL înteretýý ............................. 8,365 9ý3

Net Quarterlyý and Semi-Annual P remiumsý not

yet due anti Preniiums In course ()fcOllec-
tion (Iess 10 per cent. on first year and, 5 per
cenrt, on renewals) ............ ........... 14,K)95 889

Policy Liens untier non-forftiture agreernlnts.. 2,'514 48

Office FurniÎture (io peCr cenlt. .wrtitn off)...... 84

Agency Balanlces ............... ............... 35 07

Rsreon POlicites reinstreti in other coin-

pailies ....... ý......... >............. 4,222 10

,Reserve Fund, Company's Standard comcputed,
te, cover ail the Company's Liabilities upon
the total insurance in forýce, British Offices
Ont. 3 and 334 per cent. Table ............ $444,843 52

Death Claims reported, proif s nlot completed.. 1,150 00

Medical Fees......... 1..................... 50

Paid-Up Capital......................-.. .... 20g,995 00

Surpus ... $4,6( 26655,993 52

f rom forfeiteti shares.....34,590 26
- ~120,28Ç) 52

CASH ACODUN4T, !oie.

Cash at Banks, Head Office and Agency, january
ist, 1910................... ............... $ 31.597 15

Insurance I'remiums, less re-assurances ........ 10,790 88

Sneres ..................................... 803 55

Procets of Share Cals .......... ........... 115491g

$285,673 71

DliébuSflflete.

Deathi Claius ................. ..... ....... $ 7,615 0O

Surrendered Policies ............... $1 1,124 92

Policy toans Tran!5fer........ ,6 5 8o8Q

Policy Loans (net).......................
Loans matie on Mortgage ...............
Debentures (net) .........................
Operating Exp)ensel;ý

Hiead Office Expienses, including
Re nt, Stationery and Print-
ing, Advertising, Salaries,
Directors', Actuary and. Au-<
ditors' Fers...............$ 17,764 00

Agency Expenses, including

195,320 610

12,409 #0

etc.................... i88o
Travelling Expenses andi Medi-

cal Fees.ý....................4,288 315
L-icense Fcs .................... ,071 01

ILaw Costs...................î1,522 22

Miscellaneousý Expenses .... 4,739 43

$4i,573 -01

Extraordinary Expenses.............12,500 00r
______ 54,073 ot

Cashi ai. Banks. Headi office and Agency, 31St 8769
Decemnber, igi............................ 8763

$285,673 71

Auditeti andi fouid correct.

HARRY VIGEON,-
T. WATSON SIME,-

Auditors, Chartereti Accountants.

The follow\ing Shareholders' Directors were elected for

the year içgîz: A. E. Dynient, Toronto; R. R. Scott, Win-

nipeg, Thomas Baker, Londonl; Stephen* Noxon, Ingersoîll

S. Il. 1White, Sussex, N.B. ; H. J. Meiklejohn, Tor onto, andi
the toilowing 1?otîC yhokterS' 1D,recto rs; J,. \_lholmpson,

'Toronto; W. Sanford Evans, Winnizieg; l{obert J. Munro,
Peterborough.

At a D)ireýctors' meeting imrMidately, following the

Annual Meeting tht following officers were elected:
A. E. Dyment, Toronto, President;, Stephen Noxon,

Ingersoîll, First Vice-President;, S. H. White, Sussex, N.B.;
Second Vice-Presideilt; John McClelland, Treasurer; H~. J.,
Meiklejohn, NManaging Dire-ctor; Sidney H. Pike anti John

Fergison. Thomas Allen 'vas ele<Ét d -Aecreizary aiid Jamnes

Haye.s Assistant Sertary.
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THE

FDERAL LIFE
ASSURANCE COMPANY 0F CANADA,

The Twtenty-ninth Annual Meeting of the Federal Lifu
Assrrrance Company of <..anada was held a, the Company's
Home Office ta Hamilton, Tluesday ' 21St February, 1911, at
2 p. m. 3 Mr. David Dexter .n the chair, Mr. W. IL Davis
acting as Secretary.

'Theb Annual Ikeport, as followa, was read and adopted,
on motion of the Presidleni, Mr. Dexter, seconded by Dr. M.
H1. Aikins:-

Your Directors have the honor to presunt thie Report
and Financial Statement of the Company for tic year which

closed 3 îst Decembter, igto, duly vouchcd for by the Ados
The new business of tire year conststed or tw~o ihousaîtd

six hundred and forty-three applications for însorancet(, ag-

grçgating $3,897,933.01, of which two tiousand live hiundred
and twCflty-sevdX applicat.ons for $3,720,436.21 wcre iiceted.

As un previous years, the income of the Compa)ýny shows
a gratîfying increase, and the assets of the C-oîttpanty have
been increiised by $352,49.3.55, anid have now reached $3,-
996,443.08, exclusive of guarantee capital.

Thse security for Pohîcyholders, includiiig Lgutrànt(,e capli-

tai, amountird at the close of the year to486.4.8 and
the liabilîties for reserves and aIl outstanding (laimas, includ.-

ing $25,000 set aside as a special addition to policy reserves-,,
amounted to, $3,720.855.00, showing a. surplus O! 81,145,-
588.08. Exclusive of uncalled guaraittee capital the surplus
to policyholders was $275,588.08.

Policies on one hundred and rine lives becaîne claims

tbrougli death, tu the amount o! $192,734. î6.
lncluding Cash Dividends and I)iv.dends applecd to, the

reduction of premiums, with annuities, the total -iayment to
i'olicyholders amounted te, $339,897.07.

Careful attention has been given to the inivesîmeint of the
.Comnpany's funds, in first-class bonds,, movrtgagie securiîi0s
and boans on the Company's pofiies, amin seurdbyr-
serves. Our investments have y 'eid.d aveysîfatr
rate of interest.

Expensrs have been confined te0 a reasonabilel iniit. on

siste.nt iiith due efforts for new business. The results of

the year indicate a most gratifying progress. Conîp.red with
the preceding year, the figures submîtted hv the Diretours
for your approval show an advance o! nearoly ten per cent.
in assets.

The assurances carried by the Ciompany now arnount te
$22,309,929.42, upon which the Cç mp mny% holda, reserves 10

the full amOultt requîred by law, and, in add'tion thrnto, a
considerable urplus.

Thic field officers and agents of the Company are initelli-
gent and loyal, and are entitLled to rnuch credit f-r their able
represenitatiofl of the Company's interests. The memnbers of
the office staff have also provedl faithful to the Company's
ýqervice.

Your Directors are pleased to be able to state that the
business of the Company for the current year bas been of
a very satisfactory character, and that the outlook for the
fuIture is most encouragting.

DAVID DEXTER, President and Managing Director.

AUDITO)RS' IREPORT.
To the Pres:dent and Dýrectors of the Federal Lîfe Assurance

Company:-
Gentlemen,-We have carefully audited the books and

records of your Company for the year ending 31st December
last, and have certified to their accuracy.

The Cash and Journal Vouchers have heen closely ex-
amined and agree with the entries recorded.

'l'le 1)ebentures, Buinds, ec.,' în the possession of the

Coniipany nave heen inxîd whiisî those depositedl with
the Governntçnî have, bci-n %erified by certificate, the total
atglu,,ing« wii h~ ý11 tî1OW1 as ,bqwn in the Stiteittcft of

The ac(conian>ý ing Statemient, viz. ' Revenue and Expen-;
d.îuie-, A mes n Laîius show the resuit of the year's

apr,îosnd also ilt linanii iii position of the Company.
Resp)c-fuiiy submitted,

C. S. SCOTT, F.C.A.,
CHARLES STWVF, C.A.,

Ha.milton, li Ferbruary, i911. Auditors.

Financal Statement for 1910.
RECEIPTS.

l'rernîuns and Annityi Inicoîe. -$ 7 67 ,460 38
Ilincrest, Rentsa .nd l>rotlits ......... 183,493 (0 9O933

DISSURS'EMENTS.

Paid tu Policyholders .......... 339,897 07
M1il1 ther Paymneits................250,ý388 30

l3aaîtc 36,618_1$950,953 38S

ASSETS, DECEMBER 319t. 1910.

Pet')-iures and Bonds......._...$1,601,399 0(>
M or:ga ge......................961,552 79

onsoni Policies, Bonds. Stocks,
ec..................703,02 98

AiUl Othier Assets..............2,0 22

$3,996,443 08.

LIABI LITIES.

Resurve Fond............ >..... $1,656,ocit (x
Spedial Addit»oit te, Poli<.v Re-

servts..............._..........25,000 ü9.

Deailh Losses, aW;iiting proofs . 29,032 OC:

0Oh1(. -iaibil tic',...................o,822 00
Surplu, on1 Po['cvholers' Account 275,588 08

Gu.'rantee Capital................870,0W00 >

Total Security.................8i 4,M66,443 o8
Poltetes were lssucd Assuring 3,720,436 21
Total Insurance in "Force.... 221,309,929) 42

The foliowîng Directors were elected: Dr. M. H
Aikins, F. F. Dalley, David Dexter, David A. Dunlap, John,
T. Grover, Thomas C. Haslett, John B. Holden. F. J. Howell,
John Lennox, R. G. 0. Thomson, W. G. Watson, Charles
Wurtele.

At a subsequent meet*ng of the Directors the following
officers were elected: David Dexter, President and Manag-
ing Director; Dr. M. IL. Aikins and Thomnas C. Haslett,

Vice-Presidents; Dr. A. Woolverton, Medical Referee;
Thomas C. Hasletc. Solicitor.

Messrs. David Dexter. David A. Dunlap, John B. Holderi,
R. G. 0. Thomson, Charles Wurteie., Executive Committee.

A banking firm acting for one of the parties înterested is, stated that the ore body on the Hollinger property is flOW

annoitnced, that the Bewick-Moreing Comipany, the well-known .proven down to 200 feet, and, for a total lerig th of twelye
English mining bouse, bas taken over the development of hundred feet on one vein. On the Rea mines, the holding of
fifty of the Timmins, McMartin & Dunlap daims other than Consolidated Goldfields in PorcuPine, the.diamnond drill shows
the Hollinger and Miller-Middleton group in Porcupine. The ,free gold values ata depth'of 2010 feet, a.nd as the Dome have
1tewiek-Moreing engîneers are to work at one, and anex- iassurance of permanence to, four hundred feet the question or
penditure in development of $'Soooohas been prmvided. it depth should bie settled.

February 25, IgIl.
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tE NORTHERN MORTGAGE
COMPANY OF CANADA

IIeu4 Office

J. H.
J. H.

G. R.

- -- "Winnpg.

BOARD Of DIR.ECTORS
G. V. Hastings, President. D. K. Elliott, Vice-President.

E. T. Riley, Managing Director.
Ashdown. G. F. Galt. J. A. McDougali.

Broek. J. Hanbury. R. D. MeNaughton.
Crowe. A. Macdonald, Jerry Robinson.

Capt. Wm. Robinson. F. W. Stobart.

BALANCE SHEET
as at December 31st, 1910

ASSETS.
age Loans ..................... ... ........................... $ 3
st due and acerued........................... .
Ian Bank of Commeree-Cash on hand........................
izatid .Expenses- Charter, etc .................................

Stock-

knipeg

sident.
i. Diri

LIABII TMS.
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Proceedîngs of the Thirty-Sixth Annual Meetîi of the

LONDON LIFE
INSURANCE COMPANY,-'-"

Tii. thlrty-sixth animal meeting of the. Shareholders and
Policyholders of tii. London Life Insurance compan'y wvas iield
at tbi O pay' 1{ead Office, London, Caniada l'el). 13, 1911.

The. Iresident, MNr. Jühn Mclroceupied the chair, aic
there were present s. numaber of Shareholders and P'olicyholdler.

The. notice calling the. meeting mas rend by the manager
and Secretary, J. GJ. Richiter, F. Aý. S., after which the. follow-
ing report and financial statemient were submitted:

THIRTY-.&XTH &NNUAL REPORT.
The directors of the London Lu.e Insurance Company sub-

mit herewith the. Audited Financial Statement et the. Company
for the. vear ending Dec. 31, 191D.

~During the. year 35,095 Applications for Insurance, amount.
lng to *610115,were uacpted, and Folicles lisued there,
for.

Tiie net Prrnun and Interest itoceipta of the. year were
respec!tively *$M4,379.01 and $172,714.31, a total of $842,093.32,
an increaseo over the, prevlous year of *87,785.ffl.

The. paymests to Pollcyholders, or heirs, for Cash P'rofitqk,
Surrender Values, Matuxed Endowinents and Deatli Claimns,
âggregated $316,672,50, an increase over thie previous year 0fý

The Insurance in force on thie Company 's books atý the
close of the year, after dedacting ail re.lnsurances, aggregated

*167G~393~,under 91,398 policles, an increase of 8,791
poltieb, for ineurauce of $2,605,779.90 for the. yeux.

Tho. (Conpany'a Assets, consmi8tinq of fireft mortgages Or'
real estate and other hlgii-class securities, amount to $3,2-55,~
950.15, an incoease of $328,894.45 over the previons year. Tiw
interest and other paym*,nts falling due during tii. year wereù
weil met, and no luss8es were ineurred in this connection.

Tii, liabilities of the. Cornpany under outsta.nding polioie4,,
'ild iii ail otiier respects have been provlded for in theMoRtý
amiple mnanner, the. wbole amtounting to $3,094,287.231. Tii.
surplus ont lolicyhold(ers' Account, exclugive of Subscribed but
uaealied Capital, lu $161,«l2.92; and gter deductlng P'ald-up
Cap ital, the net surplus Over ail Liabilities and Capital, i-4

O)wing to the. rapid growtii of the, C'ompaniy'f business, thv
Hlead -Office accommjiodation le pro-vlng inadequate for the Com-
pany ms preseat andl prospective requiremnents, and your Dlrec-
tors comnened, during the latter part 0f tiie year, the. erection
of sucii addition to the liead office building as will mneet thie
reasonable requireinents in this connection, I t ig elxPected thaL.
the. huilding wlll be f ully completecl durlng 1911.

JOHIN G. RICHITER, F.A.S., JOHN MeCLAPRY,
MNanager and i3eeretary. President.

Synopsis of Financla1 Statement
REVENUE ACQOUNT.

Becepte8
111ndustrial Ilpremliins......... ......... ..... 359,932 0.1

"Ordliinary" premniums.4.............. ........ 309,446 K0
Interest on inves3tmlenýts ...................... 172,714 31

Dlsbursements.
Paid policyholders or iieirs .................. 316,1672 10
Ail other diislhurqemlenits4....................... 295,29S 31
Blanciie to Investmnent Acont................230,122 Tl

$842,0Il, 32
BALANCE BHIRT.

Amets.
Mortgnges, Debentures and 'Stocks.........*,,610 (il
Loans on policies andj other invested assets 2... 5,629 2lý
outstanding and deferred premniums ... ......... 66,3 66 04
interest due and accrued...... ................ 8,4 22

*8259015

LIabilitles.
'Reserve'f on Policies in force ....... ........ .... 94,4
Accumuflatiflg and a;'ccruing profits..............43,222 00
1n,vetmneft Reserve and Contingent Funds ana 16222

other liabilit'es............. ............. 1622 2
Surplus on PicodrsAcot.............161,629

$3,255,950 1~

1 iiereby certîfy tuat 1 bave made a continuns audit of
tlie book-s and accounts of Tii. London Life Insurance Co. for
the. year ending December 31, 1910. Payxnents have been yenî-

idbypropier Nouehors and the. postings checkcd. 1 have exain-
mned the secuirities and ibd them complete and ln good order,
Tiiho Policy Reserve Liability has been duly certified by the.
Actuary.

Tiie attnciied financial statement ie a correct siiowing of
the Comnpany 's affaire and is in accordance with their býoorks
on Decemiier 31st, 1910.

London, February 9tii, 1011.
JAMES Mc !ILLAN, F.C.A. (Cam.) Auditor.

JOHN G. RICHTER, F. A. S. JOHN McCLARY,
Manager and Secretary. Preident,

ACTUARYP8 REPORT.
The. basis of valuation of the. Company's business as at ti.

dîI 1ecenbér, 1910, was as follows:
Ordinary ilusqiness-HRm. Table of Mortallty, 3% per cent.

interestIDl0 Business, Onm. (6) Table, 3 per cent. interest.
Industrial ]3usiness--Issued 'prior te lot Jaînu.ry, 190u,

Combined Expenlence, Table, 4 per cent. interrest. Issued subse-
quent to lst January, 1900, Parr's English Table,. No. 3, 3 per
cent interest.

The total raserve, les. the, reserve on policies -re-insured ln
otiier Companles, amounts to $2,904,843.00.

it w ill Ils noted that a further aavance bas been made tbis
year In tic~ standard of valuatlon, and that New Ordiaary-
B3usiness bas been placed on a 3 per cent. bais

As in former years, ail profits earned on participating
policies, wbiether accrued and unpaid or onlyý earned. on polîcieR
upon wbich the. next distribution falle due în 1911 or subse-
quent thereto, have been fully accounted for in the liabilities,
fle total amounting to $43,222.00. Pull provision bas- also been
made for aIl other liabulities bl a contingent nature.

The. resierves In the Ordinary Branchhave bean computed
on t.he assumption that the ýannual'preiniUM for the eurrent
policy year has been paîd and includes, therefore, the reservo
required tor be set out of premiums deferred and outstanding
at the end of tiie year. The amnoint of such premiumns han been
taken loto accouaI only after ample deductionhas been mode
for ail commissions due tiiereon and cost of collection in cozi
nection therewith.

IJnder the new Insurance Act an allowance is permitted
in the valuation ci or<iinary Policiers which would meart a very'
cnsîderable reduction In the reserve set aside by the compaLny.
No adIvantage ha, been taken of this in modification of the,
(,'omplaiiy 's higii standard of valuation.

EDWARD E. REID, 'B.A., A..
Actuary.

The President, -.%r. John iMeClary, in moving the adoption
of lhe Report, said:

The AýnnuaI Ueport and Financialý Statement of the. Comi-
pany for tii. year endinug Deceniber 31, 1910, are, as usuai,
very full and complet.

Tii. past year has la maiy respects been one of the be4i
lin the Company 's history, as la ,rvidnced by the~ large increase
la thie amount o! New insurance writtea, and la both 11Ordîn-
ary'" and "lIndustrial" premniumn re2eipts.

The. income, fromt investrments has also been large'aid ver'-
satisfaetory. Tii. COmpanys funds were kept well îvesteý
througiiont the year at good rates of interest, and no losses-'
of any nature were experienced in tuis connection.

The. Death Clainus during the year were normal, and, wltii
Matured Endowments, Surrender Values and Cash Profits,
aggregated *31,672.30 paid Folicyholdens or heirs, or 47.3 per
cent. of the preniume recelved.

Besides tiiese payments, there eus added to Accumulating
profits, ciaime and Matured EndowmOnts aecrued, and Re-,
insurance Reserve, the. further smm of *246,697.00, or 30.9 per,
cent of the premlums reeived, making, with the former pay.
mente, a total o! 84.2 pet cent paid Policyholders or heirs or
set aport for their special benefit, out o! the. Pr emin Inicome
of the year.

Tii. Company 's funds are lnvest.rd la bîgb-elass securities,
as wîli be seren by reference t0 tie Statement of Assets. Tii.
Liabilitles have behiý takea iter aecont on the. Compaiy 's
customary atringent basis, aid tii, Surplus o! Assets over
Liabilities shown, i an absolute Surplus aid flot subject te any
dimnnutioli whuiteVer.
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on thie contrary, had the Assets been taken into accounit
at tbeir futir mnarket value instead -of the book value at whîcb
they1 are i,iaintained by the Company', and the Liabilities com-,
putevd only * -sk, b>' law required instead of on the Companly's

stricter stand(ard, the Surplus of Assets over Liabilities wbiclh

iughit [)e hbown under sncb coaditions, ivouid be ver ' largel>'

increased oNer the amounts shown iu the statemeont.

I h)ave mnuch pleasure in moving the adoption of the

lieport.
The vicePresidont, Dr. A. 0. Jeffre>', K&C., ln secondiug

the adoption of the Report, saîd:
Iu addition to the niatters referred to b>' the President,

there are a numuber of ver>' gratifying features in the statEî

nient of the year's business wih shoulti net ho overlooked.

Of the large ainount plaidi Polieyownere duriug the year

it ie noticeablo tiat $117e86.50 waes paid to the bolders of

Maturecl industriel Endowment Policies, by f ar the largest

paynient of the kind iu Canada by auy Compani'. The numiber

of letters of appreciation tha.t are constant>' being reeived la

ample evidence that the promptness 'emth whicha payxnent of

these policies has been made is affording grtification. The

amout t f Matured Eudowments in the Ordinan>' Branch also

shows considerable increase, .and the profit resulte on these

polcies have brouglit froin tiese Polieyhlders, witheut excep-

tion, expressions of the utinost satisfaction.

The Compan>' 's record in regard to profite to Policybolders

as compareti with estimates, lias been f u>'y maintained, anti

<turing the year ne diminution was made froni the fulil seille

of profit estimates placed lu the bande of the agents nia»>

yeans mgo. I ma>' say tiatthis year the profit payments are

.actually- in excesa of the old estimates.
,rie bigh standard of valuation that has always bee» a

feature of our reports bas, thie yeair, been still funther in)-

THREE BANK RATE REDUCTIONS.

Bffect of ACtiofl by English, German and Belgiau
Banks lis Not Marked I Canadian

Money Markets.

The effect ef the neduction in theý Ban3k of. England rate

fro i 4 te 3%h per cent, last week was only sliglitly noticeaibl(

at %Montreatl, whene meney became a littie emaier. At least on(

baac lias new money tba al; the prevailing rate of 5Y2 peli

cent. In moat cases banks report little change in conditions

$ome brokers complain: of tie higli rates at Montreal, sts.tiî

New York maoney bningi from 2 to 21 jper cent. and Londox

and Europeau money lias bee» comnparative>' easy for severa.

weeks. in ail probability cheaper xnoney will prevaîl earli

here in 'Msrch. mole as easy in Toronto.
Western Reporte ar od0.

Mouey ce 'nditions atr Winstipeg are a -little casier. Re

newed caîl s were made iu mone quarterse, the rate te brokeri

remiainleat 5% per cent. Tlie elack.miarket lu London, Ne-9

Yorkc, sud'rEasteru Ontario bas ad' little effeeti Weterî

Canada.. The Winniipeg moue>' market le mn god shape ant

collections are flair to good.
The supplies Of. noney forwarded te New York have beei

so amnple tiat notwiti standing tic refusai ef somes of the larg

banke te releiis* funde; at present prices'iuterest rates are stil

seckiulg lower levtils. It is saiti that there ie mmuci idle cas'

piled in soinse of theý New York lending institutions.
iDean Idone7 inI Germany.

The Berlin bamk rate was redueed on Saturtia> from 4ý,

to 4 per cent. A reduction iad been anticipated since th

B3ank of Eimglalid redueti its rate on the previons Thursdaj

Tice last reductien waa f romt 5 per cent, te 4% per cent., madl

on Februar>' 7, followiflg, as in tus case, simulan action i

London* The rate remaîied lit 4 per cent. from Februar>' li

1910, te September 26. litbas net been belew 4 pier cen

aince 8eptember, 1909), and the nïew 4 per cent, rate is belo'

the average, for the time ef year. There bas net becu a

per cent. bank rate in Berlin since September, 1905. Moue

,continlue$ relative>' dearer and capital sciarcer la German

than in any of the great markets ot the world.
The rate of disceunt of the National Bank ot Bclgiu

-was reduiced ou Saturda>' frein 5 to 4Yi per cent.

NOVA SCOTIA STEEL AND COAL COMPANY.

One of tic strongest statements issued recentl>' b>' ai

Canadian industrial 'corporation was that matie public la

'week by tic directors of thc Nova Scotia Steel and Coal Coi

pan>'. Net eàrnings 'o! $1,140,564.M7, an increase -of $23:
55,ever 1909, anti reductions in fixed charges were show

~enabli1lg the directers to inèrease tic* dividenti on tic coi

mon stock to six per cent. Tic big reduction in fix

charges was due eutirely to thc rcflnancing carried out son

eighteell montis ago. Wben President Harris annouraced tIi

the old bond issue, with- îts fixeti charges et cigit per ceî

would be convýerteti, and xî'ew bonds witi flxed charges of 5

per cent. substituteti, -thiee was., some cniticisan, e! thc ph

but it is now apparent how muca las b.eený saveti thnougb ti

roi, m new Ordinary buiniess for tlie year beiing placed
on a per cent. interest b;1sis, as >tated in the Actuary 'a

Theexellntcondition of the Company 's business îs again

i, > i iis yýe:aLr by thlie faiet that the net advance payments in

thtw lindustrial Býrant-l amiiount to nearly 50 per cent. of the

tota weklydebît. Iii the Ordinary Brancb the aniount of

outstandiii ad fdeferroid prcinîiums agaîn shows, pro~portion-

atli a1 redt.iOnL alod iniica,ýte4 that the collections during the

ycar have, been very satisfsactory.
Tovi,ýards the close of the year the Directors, finding that

excellent invest.menta, larger ina.nount than our fonds then

on bund, could bie obtainied, decided to anticipate the .January

payîýwn!ns, whieh are always large. A teinporary advance from

our b)anke(rs wins arranged for with this end ini view. Tho

banke-trs state that sueh advance bas been fully repaid, and,

we have now secured investmnents of a more productive nature

than could now be obtained.
1 have maceh pleasure in seconding the adoption of the

Report.
,1ei Rieport was adopted unanimously.
A hearty vote of thanks was tendered the agents and other

(c1mp1loes of the Comnpanly for the very efficient mannol! ini

whîicti thieir duties duringç the year had been discharged. The

vote ot thankei was briefty acknowl1edged on bebaîf of the

agent j, ii. Parkinsonl, Superintendent of Aglees, "Or-

(linary"l Brandi; J. F. Maine, Inspecer of Agencies, "Indus-

triial' Brandi, and George McBteoin.
Trhe following DiZretors were re-elected for the carrent

y*er: John MClary, President; Dr. A. 0. Jeffreyr, KC., Vice-

i'resîdent; A. S. Emery, W. P. Bulle», Sir George C. Qibbons,ý

Thom)rjas il. Smalltàn, T. W. Baker, Judge Bell (Chatham),

In, 1908, the year prvvious to the conversion of the old

bonds,' the company had $3,561,5o0 outtaiiding ia bonds anct

borrowmed nearlv $i>oo,ow from its bun1ker', -i total of $4,-

461,500. The fixçed charges in that yer wre $382,000.' In

1910, the compafly had'bonds and dbntrsof $5,960,000'

upN wiich the interest charges weiev 0800 Next year

hrewill, bc $25,ooo payable to sinkin eud hlhw

britig the total fixed charges up to Tha0ïibs the coin-,

pany has secured $î 6Ioomore capita i a reduction in

fixed charges of l$ 5o0,00.
A strong policy bas been followed in at once writing Off

ail the discounts and expienses in thc issu~e of these bonds.

As1 the compaty bas autherity toý issue $7,0,O00 more bonds

and debentures further capital'is amplY provided for. As

r regaids current assets ind liability the company ils nearly

8800,000 better than last year. Current assets have , n-

creased $348,000, whilc current liabilities have decreased

$444,cl00, and a balance of $Sclo,602.95 bas been carried

a forward. On the wholc the statement is decided'y the best

r ever presented 'to Scotia sharebolders, and'tic sbwing con-.

, tained therein was enougli to warrant the încreasçz in

1 dividencls.

I FEDERAL LIFE ASSURANCE COMPANY.

The twpnty-ninth annual report of the FederaI Life

Assurance Companly of Canada is a satîsfactory one, and inu-

ý dicates, thatj aj catreful and progressive policy has been ema-

e loc by ilt comipafly. The assets have been increased by

F. $32,493:55. and now .ire $3,996,.443.0
8 exclusive of guarantee

e ,capitalj. Tibc .security for policyholdeýrs, including guaranteed

n capital, shows 8$4,866)(,443.08, andl the liabilities for reserves,

)y andi aIl OUtstandingu daýims, including 825,000 set asîde as a

tspecial addition to policv reserves, amounted 10 $3,720,855,

Wshewirtg a surplus oÀ $1,145,588.08. Exclusive of uncalled

3 guaranceëd capital the surplus In policyholders is $275,538.08.

' Tic total insurance carried b>' the compan>' amounatcd to

y $22,3o,92q.42. During the x('ar 2,527 policies aggregating.

ni $3,720,436,21 werc issucd. The, change in the control of thc

management is referrcd to c1elseicre in this issue.

DOMINION BOND COMPANY WILL MAKE SEVERAL
iy ISSUES.

n- Mr. Garnet P. Grant, president of the Dominion Bond

zr Company, Limited, returned te Toronto after a business

n. trip te London and Paris. Mr. Grant,* in an interview wîth

n- The Monetary Timnes, stated that bis trip had been ver>'

cd succeseful. He completed arrangements for the public issue

ne of tihe81 ,30O,0,oo 6 per cent. first mortgage bonds of the

lat Spanish River Pulp and Paper Mill, Limited, anti the issue

it. will be macle ver>' shortl>'. He stateti that strong interests

34 there had been identified with the issue, and that the bigger

Ln, part of the amounit available hadý alre>ady bec»n taken up. He

ais has aise, made arrangements wliile abroad, for the ýflnancing

,of several other issues which the compan>' bas in hanti.

February'25, 1911.
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EAST AMP WEST.

Union andI UnIt.d Empire Bank Amalgination Confirm*d.
-Boardi of traits Nots

Mr. S. J. Adier, formecr y of ligry as been appointed
dliStr t inspetor ()f the Nor,h Amier c.i Life Insurance Comn-
pany, al Edmyonton, Alta.

Officers of the KaslIo Bloard n! Trade are: President.
Mr. H. Glegerich; vice-president, Mr. A. T. Garland; sec-
retary-treasurer, Mr. J. W. Cockle.

Mr. J. F. Hughes has beeni appointed provincial in-
spector of Manitoba for the Northern Lite.

Mr. Wm1. NicBriîde, mianager ()f the North Amnerican Lite
Insurance Compainy.Wnnpg has rvesigned froin active field

wo.le is devc)ting his time to consulting.
Mr. T. Il. McLeanL: ha, ben po ct? istrict manager o!

thv Norih Amecricani .ite, Insurance, Company, at Calgary.
Mr. MuLeani was formerly of Winnipeg, Man.

Mr. Hi. R. Harris, lately promnoted to assistant superin-
tendent for the Metropolitan Lite, leaves shortly to take
charge of Portage la P'rairie district for the sanie company.

Richmond andi Point Grey board o! trade has elected the
following officers :--Pre.sident, Mr. Hlugh Murray ; vice-presi-
dent, Mr. W. G. Easterbrook ; secretary, Mr. M. C. Gordon.

At the annual meeting of the North Empire Fire Insur-
ance Comipany, M NsI. . Conwav, of Winnipeg, and N.
Gardner Boggs, generral manager of the Saskatchewan Invest-
ment Company, were elected directors,

The officers of the Brandon Lite Underwriters' Associa-
tion arc. Mr. J. E. Hughes, president; Rev. Richardison, vice-
President ; Mr. T. MrWhirter, secretary and treasurer.
Executive conunitte Messrs. D. Anderson, E. Daw, F.
Whitney, S. Lowes.
Union andi United Empire Amaitgam-itIon ConRIrm.d.

It is stated that the Canadian) Pacific RailwaY is com-
Pleting arrangemennts ani %Vil] CStablish a steamship line
betweenr the, Maritime Provinces anti th(, West Indies via
Boston and will build summer hotels at St. John, N.B.;
Yarmnouth, N.S. ; Jamaica and Bermuda,

Officers of Cranbrook, board of trade aire: President,
Mr. R. T'. I3rmniier; vice-president, Mr. WV. H. Wilson;
secretary, Mr. R. B. Benedict ; executive, Messrs. E. Pater-
son, P. Hlunt, C. R. Ward, E. Elwell, H. W. Supple, M. A.
Macdoniald. W, F. Gurd, andi J. G. McCallumn.

Work is proceeding on the three.mile tunnel between
Greenwood and Phoenix, B.C. Mr, Thomias A. Woodruff,
Chicago; Mayor Duncan MçIntosli, and Mr, Isaac H., Hallett,
of Greenwood, are interested in the enterprise. The object
is to taP lower levels of productive mineral veins.

A SPeci.al meeting of the directors of the Unitedl Empire
Banik wau helti recently for the purpose of confirming the
agreement of amalgarnation with the Union Bank of Can-
ada, The additions ,to the Ontario Boar.d of the Union Bank
wlll bc Messrs, George Reid, E. A. Duvernet, K.C., and
Samuel B3arker, M.P.

Thc ;western public is beinjg inviteti to invest in the stock
of the Paicific Northwest Fisheries, Lirniited, with head offices
at Victoria. Officers ire :--Capt. John Irving. president ; Mr.
F. F. Mitchell, vice-president; Mr. H. V. Milîs, secreta4ry-1
trealsurer; directors, Messrs, George A. Fraser, H. 0. Kirk-
hamn, C. R. Sergeantuon,

Mr. Martial Chevalier, genierall malnager of the Credit
Foncier Franco Cndehas ben appoiiited a direcr on
the Montreal Board of the Liverpool &I London & Globe In-
surance Company, Limited. The other directors are Sir.
FdWard S. Clouston, Bart_, Mr. Geo. E. Drummond, Mr. F.
W. Thompson, and Sir Alexandre Lacoste.

F. N. Burt COMPantY Purohases Comipany.
The F. N. Burt Company lias completetiarneet to

purchase the Dominion Paper Box Company. There wiIl be
an issue of $75o,ooo of preferreti stock, a large part of which
will le handed over to the vendors of the Dominion Coin-
pany, and the remainder will be distributed pro rata among
the shareholders, giving theni somne rights.

The associated boards of trade for the Okanagan district
of British Columbia, which held its annual meetinz at Suni-
inerland, elected officers as follows :-President, Mr. G. A.
Henderson ; secretary, Mr. P. Dickson; vice-presidents, con-
sisting o! the presidents of the, aflhliated boards. At this
meeting a strong resolution was passeti condemnatory of the
proposed tariff arrangement.

WANTEP,

Secretary for Fire Insurance Company in Man-
itoba, Must understand nnderwriting and be gondi office
mian. State experience and salary required. Box 28r, Mon-
etarv Times.

TORONTO INSURANCE INSTITUTE.

Anotber succesul meetIng of the Toronto Insurance
Iristitute was hieldi on Thursda evening. Mr. C. P. Spar-
ling, înspector of the Norwich T'nion Fire Insurance Society,
reand an interesting paper respecting special hazards of sa'w
nis andi lumber yards. Owî,ng to pressure on space we
are unable to prînt extracts this uccic. Mr. W. A. P. Wood,
B.A., A.î.A., A.A.S., gave ain unusuallY instructive papei-
on natural and level prem:um systerr of lite insurance, with,
some reference to the nature of life insurance reserves. The.
next meveting of the institute will be 'helti on March 23rd,
when Mr. R. E. Patterson will reati a paper on employers' lia-
bility assurance, andi Mr. C. D. Cory one on lire insurance,
adjustîng.

UNION LIFE AN'NUAL CATHERINC.

The writing of industrial insurance is a strenuous oc-.
cupation and compianieýs transacting that growing business
mnust continually wrÀte a large volume o! business. The
energetic field man, therefore, is an important f actor. The
Union Lite Assurance Company have recognizeti tbis tact
andi plaice. their fieldi men every year in healthy competition,
The wininers in last year's campaign were entertained by
the Company at the King Edward Hotel on Thursday. The
agency force of the Maritime provinces anti Western territory
were thie victors andi they with delegates who qualified from
other territories, numbering about 200, participated in the
reward. Mr. Polîman Evans, president o! tht company,
opened the proceedîngs with a.stirring appeal for good work
during the current year and praise for the results of the past
twelve mionths. Hle gave some, interest.ngý statistics respect..
ing the growth and possibilities of industrial însurance andi
the substantial progress and exceilent prospects of the Union
Lite. Two more branch offices are to be openeti in Montreal,
and another in Toronto, making three in the Quecn City.
Twenty new superintendents w«111 be appointeti and at Ieast
120 additional agents. Many toasts were honoreti, the speak-.
crs being Messrs. Bingham, 1). J, Scott, H.- Co!e Evans, H.
Symnons, K.C. ; G. Muntz, Heath, Dr. G. E. Millicîamp,
Michauti, Gelinas, Maddox, C. P. Muckle, Gifford, Trcmblay 'C. Young, A. G. Bradley, Stredder, Annette,,Methot, Patter-
son, Marks, Coxon, Dr. F. G. Hughes, W. H. Carrne, C. J.
Harvey, and Prof' Tufts. The Union Life annual banquet
is one o! the most enthusiastic insurance funictions o! the
year.

C'LIARiM4G NOUSE RET

The following are the figures for t'
ing, Houses for the weeks endeti Februa
ruary i6tI, and Fcbruary 23rd, iî911, with

Montreal . >
Toronto ...

Ottawa ..
agary..

Quebc ..
Victoria
Hamilton
Halitax ....
St. John ...
Edmonton
London
Regina

Feb. 24, '10.
43Y4305,934

26,303,515

7>916,775
3,211,143
1,9 35, 217
1,9368,488
11020,.161

* 1,624,8 18
* 1,642,051

1,335,842
849,o36

1,063,158
548,472

Total. 8,332
Brandon ... ..
Lethbritige..........
,Saskatoon...........
Birantford -

Moose Jaw............

Feb. 16, 111.
~44,253,772

3 1,986,939
15,285 942
o,324,566
.3,645,356
2,577,9)22

2,036,602
214C0,6 '02
1,705,175

1,334,961
1,i76,036
33,0,534

117 5,78 5
9.39,834

471,453
399,21 I
$66,8o2
399e377
437,022

Lie Canadian Clear-
Ty 24th, 1910; Feb-
percentage change:
Feb. 23, 'Il. % Chg.
41,153,099 + 1-3.3
30,794,318 + 17.07
16,583,517 +' 32.4
9,502,261 + 20.0_:
3,817,645 + 18
3>009,034 +' 51.5
2,265,459 + 15,«~
2,248,084 + 37.9
2,013,153 + 2_3.9
1,510,620 - 8,,
1,471 361 + 10,1i
1,697,082 + 99).8
1,148,617 + 8.03;
1,246,738 + 127.4

118,460,988 + 19.7
370,594
415,95o
724,335
419,429

538,65o

-Mr. T. McWhirter, local manager for the Metropolitan,
las just returneti froni the annual convention at New York:
%vhere he was guest of honor for having the lest staff record
inl 1910 in Canada.

One result o! the proposeti reciprocity agreement is the
nossible formation of a syndicate in London, Ontario, te,
bond tarmns in the western part o! that province. If the
aigreement is passed, it' is thought that there will be a 'raloi<j
advance in the price o! farming landis in that ýsection. Lai'rge
areas of land are beink bonded in the counties of Elziti and
Kent, andi another syndicate is working in Lambton County.
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The Toronto Mortgage Company
Twelfth Annual Report of the Directors,

being for the ye&r 1910

The Direttrs of the Toronto MIortgagw Compaybgtou-
muit the uentat Financral Sitati-ment of th i'rpn s aif airs, for
thte year which ended on 31st December, 1910:
Tiie (ross Earnings, including the balance of $24,052.50

brougbt foriiard from 190l, amount to ......... *1l85,329 23
Aiter deductingz cost of management, interest on de-

bontures and deposits, and ail other charges,
amounting in ail tu ........................... 80,120 73

Theire remnaina a Net Profit of ....... .............. *95,208 50
out of whiph dividendeaut the rate of 7%/e per annum

on the Capital Stock have been paid, amounting ta 50,718 50

Leaving a surplus of.................... ....... *4-4,490j (oU
Fromn which there has been transferred tu the Rteserve

Fond, the auma of .......-........ -.............. 0,00 O

ILqaving a balance to b. earrîed forward to 1911 of. ._24,490 00)

The Beserve Fuad is now equal to 531' of the Capital Stock.
Debeuitures inatured dusring the past yialr amnonnting to $309,-

870.00, tu renegw wNhieli, and for new mioneys, new Delbentus of
the Coulpany have becia issued tri the oxtent of $410,625 '00.-Loans were mnade amiiountinig ta $566.,550-00, and Mairtgage-s
aggregatig $283,975.010 were renewed for furither termes, aftur
dlue exaninuition of the preseut Nalues of the properties li qlues-
tion.

Tiie Revenule taken credit for consists ai actuel cash receipts
for interest and net rentals.

The. office staff have perfornmed their duties to the satisfaction
of thie Directors, and thie books and accounits, and al] securities
hield by the Company, have boita regularly auditcd.

Ai] of wbich, la re8pecýtfuly1 aubnnitte.

WM. MORTIM'ýIR CLAUK, President.

TUE TORONTO MORTGAGE COMPANY
Fluanolal Statomhnt fer the jour 88dbo8g 3181 Dotembur, 19.10

Liab"îut.
To the. Publie:

Debentures, Sterling ................ $1,273,786 03
Debentures, Currency .................. 267,278 34
Accrued Interest thereon .............. 12,586 76
flepüsits, Savings Accounts.-...........177,670 31

To the Shareholders: -- 17l1314
Capital Stock, fully paid ............. * 724,550 100
Resorve Fond.............**$365000 1)0
Âdded in 1910 .............. 20,000 0035000

unclaimed Dividende.............. .... 28 (i)
Dividend payable 3rd January, 1911... 12,67a 63
Balance cmrried forward ................ 24,490 00

-$1,146,747 63

Total ................. ......... .......... *. 2,878,069 0)7

Ausl.
Mý\ortgag&e Lans.............................2,408,000 26
Office Premises lu Toronto Street ................... 45,000 100
Bonds, Stocks, 'etc., owne« by the.

Company.......................*290,239 22
Osil Lomns ou Stocks ................... 93,800 26
C~ash in Bp.nks ........................ 39,952 51
Cash in Office .............. ........... 1,076 82

- 425,068 81

Total............... ..................... *2,878,069 0)7

Profit aind Lmu 4ocunt.
Dr.ý

Luttorest on Sterling Debentures pmid and mcrued ... . $
lInereet on Currency Debentures paid and aecred ....
interest on Deposits...........................
C3harges ou moneys boirowed and lent ...........
Coat ofE Management, viz., Saiaries, Directorsy 1sud

Auditors' Fees, Tax o-1 Capital, iBusiness, T&i,
Office lIent, etc .............................

Dividenide on Capia Stock, at 7%Ç .........
Transferred to Rsre Pund....................

Baacmerried f orward ........... ....... ;........

49.105 60
10,452 0)7
5,584 87
6,334 13

18,644 0)6
50,718 50
20,900 00)
24 490 00

Total . ....... .............. ............. 185,329 23

Balace rouht orwrd...................*24,052 50

1're i, les................................ 161,276 73

Totl..................................$185,329 23

WAbTII 1LLI~11EManager.

Wo have audited tho Iio1oks alid A ofuts the TIoronto
Morîgage, onmpany fo tr tlle (-ar eing ' ut Deeue,1910. We
have examnid' thle VoceaanId 8euii elating thereto.
We find the booi earerùlly kept, and hereboy certify thnt
thie for.-goilig statoleutl ;ni re cret

M~. R. C. C'lAR\KSoN, F.C.A.,
J. lLA RL)Y, F.

Toronto, 10th Januarye 1011.
Auditor8,

TWELF]rII GENERAL MEETING
The ainnual meoeting of the. Shareholdlers of the Toronto Mort.

ga ge Coipany iwas hldi ut its offices, No. 13 Toronto Street, at 12
o cloek nloon,. on Wensathe Sthl day of' Vebruary, 19 11.

Tlwre were presentf: lion. Sir WnMotmrClark, Alexander
Smnith, Cý. S. Izi~l Ji . Shuter, George Martin liue, Chatrles
Niehaus, fIeer,t Langlois, Thiomais Il. WVood, G;eorge Murray- Dr.
IH. Bi. Yates, Edwvard K. (lreig, Wellington Franciis, Rev. ..
Allain, Williamn Marti anmd athers.

on the motion of Dr. Yates, secondled by M?,r. lias, ti. l'rosi-
dent, liou, Sir Williiami Mortimrer Clark, took the. chaiir, and the
.Manager acted as ectry

The. Secretary read the rnoticýe calling tii. meeting.

Tritei. inutest of the at annueifl me(eting wevre taken as road,
aud conlrmned.

Tlii. Secretary remd the Fnnca Statemieat and Profit and
Lois Aecounit for 1910, and tiie Anmial Report.

J3efore mnoviag ti adoption oi the Report, tii. Chairinan ex-
pressed the pleanre of the Directors ut their being able ta present
tu the. Sharehaolders, situteoments of the ai irs of the. COpay for
the year 1910 which are s0 thorouigily sat1i sfac,-tory. Ie called
attention ta the falCt thlat, after palymnt of IL charges, and of
the increased 1)ividendi ofE 7%", the lloard hiad beeni able ta transi er
ta the Resýerve, }'und tile mm i f20,000, as wcll as ta carry for-
ward a balance of undivided profitsi amnouuiting ta *24,I490.

lie said that it was the. intention af the Directors te continue
tu buildl ap the. Comnpaly 's 1?eserveca, wýhile ratesfý of interest on

>manrtgage iuvestmnents remua good, sa thuit, should tiiese rates de-
crease, tii. Incomne fromt the lI?4erv'c Fuind mauy offse't Ray diminu-
tion in the . eariigs of Ille Corlipany. fie aIma empbassiz.id the im-.
portance ai stenteun tii. ieorve lu the intereet of the de-
benitur. holders aud depositors.

Tii. reeuea tl) <oman exceeded that of the previous
year by *v$10,426, andl tlie. whole aiou[nt oredited to Revenue Ae-
counit lias been rc ilu cash. It la the settld policy of the.
Directors not ta capitalize overdue interest ou investments,

The. C lairmnan mlentiolied that, thraughi tii. zeal and energy
af Our B3ritishi Agents, as wll as thraugh the high standiing wieh

tei C'ompany ocu iesl Seotland, Ill. Sterling Debentures issued
showi an increase of $97,000. Considering the. fact thnt no De-
beaiture of the Company carrnes a higiier rate of intereat titan 4%,t
this indication ai pujoý-c ýonifidence i veruitisfaictory to the.
Directars, as it assure-s thein of the a4pproval of their polfey.

The aittentiion of Trujstees and ]E'xecutors ýis învitedl to the. De-
bentures ofE tus Comnpany, whicii by Order-in-Cauncil are declared
tu be a legmi iuvestinient for trust fuads. Tiiey are largelY held
ou accounit of the. ubsolute secnrity afforded. These debentures are
issuied luinomntoe and for teris, t,, suit investors.

Tl'ii. Presidieut drew attention te the substantial incresse of
$125,000 ln the M.\ortgaigc Loans, viiich now amounillt ta over *2,400,.
000. Tii. highi-cllss character af the ComplanY 's investments ia
well illusitrated by tii.fact that the Directersý are able ta report thait,
ut the close of tii. businessl y.ar on 3lit Deemnber last, the total
arrears on ail tii. sedulr;ties amountod ta only one-eleventh of one
per cent., since wh.ul they have bissa reduced ta the insigniflant
surn af $176.20. For the. fourth yelar lu succession the. Comay
lias no property an its hands for sale ln any way. Prom mil ap-
pearances, the. mortgage acecounts were neyer la botter shape than
th.y are at preseaet, als tiie instalmnents of principal continue ta be
miade with gratifyiag r.gularity. This resuit, prObably, le larielY
due ta the policy of your i>oard ofE lending inouey, as far as posl-
sible, directlyý ta owners on their own homes. Experience hem showu
titis ta be the. saf est cimes of muortgage business. For severel yeare
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practicallyv 7.5' of the nefW butsiness written bas been of thie char-
acter, anld the resuits, ixuw ini your hianda, speak for theinselves.
The Directors9 almnost invariably ingst on the principal of the
miortgage being repaid by inistalmnentg.

During 1910 there wats a goodI dexnand for mortgage loans rit
remuLneraktive rates of, ilnterest, whiclh thet Directors took fuili ad(l-
vanltage of, becarinig in iiiid- mt the saine tine the wisdomi of keep-
ing theme Icans well) diîtribited. In this4 connection it mnay hie in-
teresting to mention that, umittinig a few larger mortgaiges whichi
cover mnore than one pruperty, thie average :ize of the C'onmany's
loans, mt the( end of the year was *1,835.

The Chamirmnan e;aid that, looking ut every departmoint of the
work of the, Coînpatny, it %%Il l h found4 that the progreýs bias been
einei4ntly saLtilatory'.

Movedl by the President, seondied by the Vice-Prosidonrt, that
th0 Annu11al Statemlent and Report, as read, ho adopted. Oarried.

Movod hyý Mr. flerbert bagos svone by r. Thoinas Il.
Wootd, that 11y Law No. 7b, passedl by the Directors on 3rd March,
1910, as followev: "'Byv-lýa No. 71)-WVhereaIs it is desirable that
By-Law 7a, providing for the payment of Dividendes half.yearly,%-
should be aznended-i si) as tu authorize tie paymeInnt or Div'idenlds
eitherqurei or hailf yeriyl. Now,. therefore, the Directors ofl
the Torontfo Mortgiige Comipan«iy enata folIoweq: 1yLw7a is
heby ame-nded, so that tlie samne shall read as flos-br
holders ehall recelve stncb Dividende quarterly or hialf-yearly uiponl
thvir Plaid tup Stock as niiiy froin tuei to tiine ho dledy h
Di rectorm. '

(Signeil) Wlý!. MOT RCLARZK President.
(Siigned,() W, GI1AJ;SPIF, Manager, Sel

be, and thie samne is, liereby confirmned. Cairried,.

Miloved by Mr. G;eorge Muflrray, seoconded hy Mr.Aeanr
Smnith, that then thaulce of theo '-iliareho((lert are due, find are horeby
tendered to ess Alia, Buikey, Allanl & Comnpany, Avcts
Aberdleen; Messrs, J1. ùe A. i-'. Adlan. W.S.. ]Ed(ii ahurghi irmd
Meisrï. Fraistr, stoidart & BIallingal, W , IEinbuirghj, the l3riti4ih
Finianciail Agents (if thie Cornpany in) Se!otland, for the valuiable
eerviees thley hatve redrdthis Company during the peat year.
Carried.

Moved b y Mr. Edlward R. Greig, Mccel:e b yMr. William
Martin, tuit Meisrs. E. RZ C. ClarksonFA, and James Hardy,
F.C.A.,be fipolatedl AiidI.ors; for the cuirrent yeur, at a salary of

Moved hy Mr. Heorbert Lainglois, gecondedl bj Mr. Thomas H.,
Wooli, that, i n rqecogaitiuni of the valuhiel services perfornied by
tiie 'req;iIent and Vio-Plrom!ldent, the alinual comrpenisation allowecI

ARY 'iMES Vlm b

to themi be increased b ythe sum of $500, and the yearly Directors'1
coripenistion be accorIngly increasd to that extent for that pur-
pose. Carried.

Mnrved by Mr. Charles Niehauts, seconded by Mr. H. P. Shuter,
that a poil hie opened for the balloting of votes for the eleetion o
Directors, to ho clone if, at any time, three minutes should elapse
wvithnut nny votes heing polled. Also. that Messrs. E, R. Greig
and Win. Martin ho appointedl Serutineers for the occasion. Car-
ried,

RE3PORT 0F SCRUTINEERS
Toronto, Sth February, 1911.

We hcreby certify that the following gentlemen have beert
unanimoiislyý elected Directors of the Toronto Mortgage Company,
at the &.lfh nnual Meeting, beld at the offices of the si
Conipany, this day at 12 o 'dloek noon:

Hon. Sir Win. Mortinmer Clark, Wellington Francis, K.O.,
Th'iomajs Gilmour C 8 Gwowski, Herbert Langlois, George Martin
lRau and Henry k. iates, M.D.

(Signed) EDWARD R. GREIG,

(Sîgned) WM. MARTIN,
Scrutineere.

At a subsElquent meeting held by the Board, the Hon. Sir Win.
Mortimier Clark, 1,L.D., W.S., K.C., wae re-elected President, and
Mr. Wellington Francis, K.C., Vice-President.

The Royal Bank of Canada has opened a branch at 115
Harbor Street, Kingston, jamaica. The manager is Mr. J. D.
Leavitt, formerly manager at Porto Rico.

Mr. J. A. R. Rome, manager of the Eastern Townships
B1ank at Lethbrîdge, Alta., has been appointed assistant zaan-
ager at Vancouver.

The annual meeting of the Wood Products Company, of
Canada, Limited, was held on February I3th, at which the
annual report was presented, showing a successful year's
operation. The following were elected directiorn for the en-
suing year.--Meusrs. J. A. Kammerer R. E. Gibson, R. A.
Donald and Robert McKay, K£C., oÎ Toronto, and J. H.
Burland,' J. W. McConnell, and H. A. Lovett, K.C., of Mont-
real. At a subsequent meeting of the directors the following
were elect-d :-Pres.dent, Mr. J. A. Kammerer, Toronto;
vice-president, Mr. J. W. McConneil, Montreal; secretary-
trrasurer, Mr. R. A. Donald, Toronto.

HEEMPIRELOA'N CO.'
Annuai Statements Presented at Meeting of Shareholders, < ield at Mead Office,

Winnipeg, on Tuesday, February 14th Inst

BALANCE SIIEET AS AT DECEMBER, 31, 1910
4A88ets.

Loanu of Pirst Mortgaý, ad lieal Estate..........8390,576 96
Cash and B3ank Balainces ...................... ... 1,482 26
Office 1"urntiuLre ........ ......................... 895 90
.&ecouints RZecclvablo. .......... .................. 109 25
Debonture Costs divisible over torm.ý...............83,000 00

$896,084 37

Permanent Stock ................. 225,603 37
Thetalmeont Stock............. ... 37,022 75
Debentures .... ... .................. 98,590 34'
Union Bank ......... ....... ............ ...... 13,000 00
Accouats payable................... ............. 55 09
Roserve........... ........................... 12,000 GO
Profit and losel Aceount .......................... 9,812 82

*396,084 37
pro fit and Uns 4ccount.

Balance from 1909 ......................... ... $ 292 11e

Net Profite for 1910......................... 20,569 91

$ 20,862 25
Dispoeed of in-

Payment cf dlvidend at the rate of 6% Per
annum for the year endîng the. 81st of
Decembeir, 1910.....- -.............. *11,049~ 43
Payien e bousdlvîdeiid of 2% on per-

manment Oftonkne kng8 flor the. year. 8,673 56

$14,722 99

p oueiOd to Inatalnent Stock ý.......... 00O
d .te one ............ «*........4000$2,665

Leavlag to be earried for*Waxd -** 205 74

Roeere Faad.
As at 31et December, 1909. .............. *$12,000 GO
Now transferred freim Profit and Lous .... 14,000 00

Capital .A4coat. 1$ 16,000
Authorized capital........................ *$5,000,000
Capital Subecribed (Permanent) .............. 448'600
Capital Paid Up (Permanent)................... 225,603

00

00
00
37

A dtor 18 C"rtkxte.
Winaipeg, l8th of Pebruary, 1911.

I beg to report to the sharebolders that I have auditedl tilt
books 0f Te Empire Loan Company for the year onding the 31st
of l)etember, 1910, and bereby certify that the foregoing account,
and balance shoot are,.la mI opinion, properly drawn up, so as to
exhibit a Mhi and fair view of the Company 's affaire as showzi
by the books of the Company.

JOHN SCOTT, C.A.,
Member of the Institute of Charterod Accountants,é Seotland an

Manitoba.
Comparative statoment.

Ansets.
1905 ......... 127,860 23
1907.... ...... 195,034 58
1909 .... ....... 259,005 15
1910 .... ....... 396,084 37

Besorve.
$1,115 13
3,782 99

12,000 00
16,000 0O

id

Dividend.

8%

At the aimal meeting of the, Shareholders: of the Empire Loan
Company, held on Tuesoday, Peb. 14p the Directors' Report, with
the above statemont8, was presentedansd adopted, and the eleetion
of directore for the ensuing yer resulted ln the old Board en
re-eleeted as followe: R. H. Agur, H. H. B.ek, Wm. Brydon 10.W
Clark, A. N. Meherson, Richara MeXenzie and Chas. M. Simpson.

-.1 ......... .1. 1 l _ _
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TWENTY-FOURTH ANNUAL REPORT

OF

The Manufacturers Lif Insurance Comipany

Insurances. Dur xng the year the Insurances issued and rev ived amounted to $9,828,748. 0 f

these, $6,448,334 were issued in Canada, being the largest Canadian business in the history of the Company.

The Inisurance in force at Decernber 3Ist, 1910, was $o8937

Income. The Net Premium Income was $2,424,862.22, an increase over i909 Of $142,227,45, while

the total Income amounted to $3,043,081.87, an increase Of $175,662.56. The Income from I>reniiums and

Interest exceeded the Incotne from the same sources in 1909 by $222,077.85.

Death Clainis and Payments to Policyholdeles. The payrnents to, Beneficiaries and

Policyholders were $987,253-18, notwithstanding that the Death Losses during the year were agaîn

extremely favorable.

Assets. The Assets amounted at the end of the year to $13,001,275.02, an increase Of $ 1,359,558.52.

Ail classes of Secu rities have been valued on a most conservative basis.

Resel've and SUpplu8. The Reserves for the ]Protection of Policyholders have been increased

by $î,o55,iz6 .oo, and at December 3 1st arnounted tO $î1.748,645.00- The Surplus which is also held for

their furthier protection now amounts to $ 1,076,538.55, an increase during the year of $1324,1 îo.68.

Inoreaso. The following comparisons show a record of rernarkable and steady progress:

1902

insurances -in Force, 1)ecember 3 1 st.. 8 30,152,883

Insurances Issued and Revived......... 6,368,580

Income ............................ 1 240,8( 0

Payments t*Benelciares and PolicyholdCrs 316,557
Reserve for Protection of PolÎcyhodm . 3,753,892
Assets ............ ................... 4,406,329

19o6
$47,380,655

9,144,821

2.193,519

455,758
7,244,151

8,472,372

1910.
$60,829,317

9,828,748
3,043,082

9)87,253j

11,748,645

13,001>275

DIRECTORS AND OFFICERS:

. ýF W. ROSS. Rsq.

S. G. BEATTY, Esq.
C. C. DALTON, Esg.
COL. JAMES MASON.

GRO. A. SOMERVILLE,
General Manager.

J. B. McKRCHNIE,
Actuary.

J. F. W. ROSS. Esq.. M.D..
Chief Medical Referee.

SIR GEORGE W. ROSS. President.

Vice-Presidents M. R. GOODERHAM, Esq.

F. GORDON OSLER, Esq.
R. L. PA'iTRSON. Esq.
DOUGLAS G. ROSS. Esq-

R. JUNI{IN,
Assistant Manager.

J. T. FRAN}CS.
Treasurer.

A. N.
AsigtaL. A. WINTER,

Secretary.

G. P. SCHOLFIELD. Esq.
W. B. STRACHAN, Esq.
A. J. WILKES, Esq.

T. P. McMAHON, Esq-, M.D.,
Assistant Medîcal Referee.

,iiTcHELL.
nt SecretatV.
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P UBLIC Notice il Iiereby gîven chat iseder the. Firit Part air liaptler lC9 the d coupansy capable of beiag convenientlY caried onl in coasnectian
of the Rev-iseti Statutes if Canada, igc6, knowmu as "Thse Companles vits tihe &bave, or ay portion thereof, or calcnlated! dixectW or lW

Act," 1letters patent bave been lîssnd under the Seal of thse Sec retary Oi directly ta cuane thse value of or rendier profitable &Dy af the cela-
tte of Canada, bearlng date tihe igtis day af january,s,,icrra-pnspopry rrilt;w)Tepaesaeaspaaap ob.i
Jm ohn Wood and Thomas Wallace Lawman. barristers-i.aw; Jasephs 1 > vise litîet or restrlcted by refertnce ta or îiference tramn thse termi

Edward Rilly and John Fraser MacGregor, accoanntms; ifarry Rile7  of any ogCher paragraph ; <x) To do ail sncb other tinsig as are in.
amd Francis Walltlngshav, lav ciens,, and Erell Chiester lrmalide, atudent. Mlental or comdncve to th. attaitnsieut of thse above objects. Thse Opera-
at-law, ail of thse <uty of Toronto. ln tiie Province o1 Ontario, for the. tions of thie compancy t0 bc earried on tisr.ugbout thc Dominion Ci Cart.
follewtsg purposes, vit. : (a) To laport, manufacture, tilstii, methylate. ada anti elsewhmere by tise nmrn Of "Standard Cseical Iron and Lumber
bruit, seli andi des! in cisemîcals, spinits, explosives andi other products, ýCompany of Canada, Liniited," w"ti a'catpîia stock of six million dollar,
whether simple oDr compounded vih otiser substances; <b) To Purcisase, di-videt i nto O,no shares of one bundred dollars cacis, and thse ciî
taie .. lease or athseMsC acquirc <ectber ivlti or witisout tise surface) place Af business af tii. salid campany ta bc at the City ai Toranto, le
may coal, ;ra. or ouiser minerai lands, mlisng grouiid or minerais, andi tis, Province Of Ontario
amy alning righs, grants, Concessions and eatements andi any landis and Dateti ai tise office ot tlse Secrettaryi of State of Canada, ibis ipili
bereditancenta or aliser praperty necessary for tise ativantage>us Possession day of January, igis.
and urne of the mines or warks af tise Company or amy initerest tiserein r.
speetively and ta searcis for, gel, vin, quarry, hurn, make mercliantable, THIOMAS MUIVEY.

Purchase, sel', dispose af or atiservise deal witis eoa', *,res, rals, Undcr-Secretary et State.
aimerais andi any substances af thse eandi; <c) To laiport, pnnclsase,_________________________________

acquire. li, Imelî, casicemirate, quarry, reduce, distil, methylate, treat,
extract. redute, or produce in amy mariner vsats5oever by any pr >ceis visai. IB CNoiei1hrbgvnCatnirteFisPrt) cpe 7
ever andi deal lci any vegetable mi4nera], animal, vaad, metallic, iran, ULCNtehireygvnhtunrtseiitPt, catr

chemcal mccial,'àqid, aseu%,il the sustane o prduc; () ao the Revised Statistes. of Canada, îgo6, knavn as "Thse Compsanies
Ta boyea, %c)ad leal li, tiaueos r a iliter ubstanc o prdnt and Act," letters patent have hee. lssned under tise Seal of tise Secrctary ai

To eysdiant del I thmbe ani voti tiberhimtsvooianis ndState of Canada, bearLng date tise 3rd day of February, agit, incorporai.
grazing landis, and i) mianulacture andi deal la timber andi luaber and tise ing Inul Antircw wallberg. of tise aity of Montneal, lu tise Province .)i
products thereof, ani ta carry on thse busines o ai mbermenl, ranch"er, Q)uebcc, civil engiacer; Herbert Henry Horsfall, of tise clty of Toronto,
lumbermen andi savauillir*s (e) To manufacture, prepare, buy, sell and Province oi Ontario, mecisanical engîncer; Roderics josephs Parise,
Cieai in aUlIP vuot and Wodt pu~ll (vsetiier iseci-aically or eically eletrical engineer; and Alfred Bicknell, barrister, bath of thes, aid ctty
preparoti> andi palier andi otlser articles lai tihe nailng af visicli pulp vooti, ,f Tarant,. anti Fnedenick John Bell, oi the toa of Cobalt, la tise Pro-
wood pulp, or paper can bce utilized ; (i) To manufacture, boy, sel', dia- vinc, of Ontarfa, clectrical engineer, for thse iollowing Pump )es, vit. ;-(a)
tribute anti snpply liglit, heat, water anti paver. Providtd, lsowever, Tpo mine, a-qire *iet bny, sel

1
, anti decl in ares, metais, minerais, liai

Chsat acy sale, diîtsctiam or transmlsàln of electric, pneurmallc or ailier anti coli ingois. billets, rolis, bars, sections, iliapes anti ail ailier products
power or forcet or gai for tise purposecs ai llght, iseat or paver, beyond ai, ,nes, retais, minerais anti tise cambinations iliereof, ta laspant, biai,
the landts of thse coupancy shal lbc subjeect tu local and municipal regula- sel, tirsu, weave, msanufacture anti dccl In vire, vire cablîci, utrantict,
dlons la that behlaf; <g) TD acquire, ovn andi operate eltiier by steasu. tuisýteti anti braidetr] , anti ail other Combinarions, praducts anti by.
eleetnic or ailier paver, tramways ami rallway sldings on or over landis 1protincîs uiereoif vsetiser rolleti, stampeti, drava, wroven, on fonrd le

ovmed or controlleti by the company, or on or aven lands adjacent ta steel, iran, caoppen, brais, aluinium, or any otiser moel, t> manufacture,
tht landis ai tise Compansy vit! thse consent ai tise oveer D>r hoîtder thereof ; boy, sel anti deal in clieet caria] viether rolleti drawn, stampet, illun,
(b) To carry on any ailier business visetiser manufacturlng or otisenvise preiseti, expandeti, forimeti or produceti in amy way, or fraie auiy mctai,

wkdeb may mette ta tise company capable af belng convenieusly carieul anti for whaiever perpase tiegigneti, ta coat, caver, Insulate andi ctherwise
on ln eunecion vit!, tise caaspany's business or caiculateti directly or iiii treat amy vire, vire cable, metal or other subitance, anti ta manufacture,
ti'retly ta enisauce tise value af Dr rentier profitable any ai tise cosnpany'% boy, sel] anti dea! la cisemicals ; <b) Ta carry an a foundry and In con-

sicarie or nigits; (i) To acquire, consiruci, carry on, improve, oiperate, nectian therevits ta maise Castings, visether roug ir iilsbeti, viiolly or
Mitidevelop, or rnanagt, carry out, or contrai toads, va:, 'rnilvay partly, af ail aises ant of amy tat, anti for amy purpose; (c) Ta tect,

sidccg. bidrs. esevoibvateraurses, fisiserles cann:ng faceories, construct, apenate, boy, sel!, anti tiai la pavser anti transmissioan lises,
varehousea, parking houles elevatora, visarvesý, steaniboats advesseis, anti machlnery, plant anti appliances for tise Production, dclIvery andi
anti ta earry on tise business or tnade of vareisossemenc, storers, pacisers, transmlssb)n (if electuie, pneumatie, hydraulic or aliser pavers or forces;
anti carriers af personal propcrty, andi ta issue vareisouse receîpta anti (Cd) Ta manufacture, boy, sel, assemble, aiter, recanstruct anti deal in
bils af ladlng, andti t lecti momey upan thse securlty ai persona] property macincny, enigines, inotors, electrical applances ati cleetrical anti allier
wareboused or earrted; <j> To; issue pald-up sisares, debenture stock, supplies; <c» To acqume by perchase, lesas, hire, exlisange or odiervise,
tieisecbrea, bonds or odier securities of tise campany in payaecî or lai anti holti mec! anti pensanal prapcrty, vatler lots, veter priviltges, andi

Part Payment for any prapeti), rigisis or easeaetst vici May bc 1 pavers. andi riglits ant i ntcrests theieen, anti to builti upan, dcvclop anti
açQumeti by or for any services rendereti ta -Dr work dame for tise e o tierwiser impr ve ant iutilise tise saine; (f) Ta purciase, construet,

PtdY or la or tovwarti the paymeni or satisfaction af tiebta or labliltieg acq"îre, ]Case. ici, nvn, biolt, sel], equlp, vans, maintain, anti operate suchs
.wicg bY the, Company; (k) Ta selI, Iase, ture ta arccnts, or odier..ise Milii, icam.i,, vareisouses ireight shieds, shopi, buidlnis, railvay nid.
dispose of tht i;ýole or amy braýndi on part af the business, undertaings, ing%, aacin"er anti appliances as aay b.e neccssary or canvenseznt ion thse
PraPeriY. labi l tes anti franchises of the Company ta any ailier persan perpases ai tise Company; <g) To cansiruci, acquslre, ave, manage,

'Or CamptnY ior suci a>nsldertlton as tise eaapany saay tuis fit, si in charter, operate, hlm, anti lease ail kitnts ai steam anti sallng vesse,
P&ttculr fr sarc, deentresor tcuitig ofanycomanyhavnghoat%, tugi, anti barges3 anti odier vessels, visanves anti docks ; (i> To

aebjects sallar ta tiss ai diii coapacy ; (1) Tu appîy ion, purchas. or ac qts:me by perchas,, ]ease, bine, excisange or otiscrwic assy rigsi or
*thrw-ec roure-Dracuir an paene o inenion prceses IicnCsýprivileges wliich may bc mceessarY ion tiie carrYlng on aith busines~thswis piwtai cuine ay p~~aai nvetio, preescsIlcpie, a tise Conmpany; (1) Tê apply 5,r anti maintain, registen, icase, acqusire,'CORcelican anti the l15e eaisciencg any exclusive or non-exclusive an h Ad Il,e disapose ai, grant licences la respect af or otihes-ns titra' tD

iilied nit ta %,le, or acy secet or altier informeation as tuany ini- accQunt amy patent$ af invention, impravesuenta or pn)ceases, trade marks,
ve !ius Proels or adm whc ay seent capable of beinig use fon an tracte narres andth de 11ke. meceeaarv or useful for amy Oi tise purPoies Ofof tiie purpumes af the Comany, or the acquisîiin of viii! May grens tihe easepany; (j) To enter iata any arrangement for ilianing of pr)fts,

caclae tirectly or indlreetly ta benefit tise coapany, and ta use, union af interesti, co-operatian, joint cdveniure, neciprocal concession or
eUeSie tivelop, or grant licence, ie respect ta, or otiserwlae tuiii ta *therwise, vidi any persan on eaapany esmrryleg an on engaget inl or

asecnt tise praperty, rihite or liormation sa acquis-et; <nu) Ta soi-. about ta carry on any business or transaction visicis thds campany il
scribe for. purcsase. lte in eitange, ore otianvise aeqjslre, taie andti authorizeti ta engjage in or carry on or ta cisslgarnate vils any suci coin-
bolti bonds, debentures or- alier, scurities i any allier corporation and Party; (k) To acquire by purchase, concessin, excisange or othen legal
te Sellei Pletige or otherwise dispose ar ahanes, stock, debentures, bonda, itjile, tise gaat-i.ll, praperiy, rigis anti assets, anti assume tise lalities

anti allier obligatioans ai amy ailier eampancy isaving abjects s'i]lar of a any persan, dirm an ct>npany, transacting amy business sîmilar ta tisai
viiole Or la Part ta tie Olujectm ai tii. Company, or cannylng an amy busl. conducteti by tuis campacy, togetsen vils tic buildings, stock la trad.,
'sels capable ai being cosiducteti ta as diectiy anr indircctly ta beedt anti assets generaliy la sucS business, anti ta puncisas, acçuire anti h ilt

tie Company, notwlthstantihig thse provisions Of sectin~ aic thec said tise stock on sisares oi stock in any odier corporation carryieg an business
Act, andti * vote aUl tiares so ield tisiangl such agent on a gents as similar ta tisai viicis ihis eonpany l5 heneisy cuihorircet a carry an, ait

'the direetors May appoint; (n) Ta enter into partnerghip or1 amy an- vlthstantiag thse provision as ai section 44 ai "~The Cmpanlcs Acte; (s) Ta
Tueegement for saaicg proits, union of ieterest, ca-operation, Joint ad- acquire thc sisarea, bonds on debentures af amy naills'ad or tramîportation

'Vsnture, reciprocal concessin, or otherwlsc witis any persan or campaeoY, ComIlinpany carrying on business vithin tise Dovminion of Canada, notwlth.
CearYiag on or engage in lanay business or transaction vhici ill . sanding tise arvisions of section 44 of tise sciti Act; (ns) Ta raise anti

'Peny le auihoriatid ta carry on an engage in, or any businesonta- assist la rasn mmey for anti ta aid by vay ai bonus» Iran, promise,
action capable ai beiag conducteti sa as diredily or îmdlreetly tabmItendarsement, guanantee ai bonds, tiebentsies or other secunities or ailier.

thim eompacy. andi t leati aoney te, guarnstee tise contracta of, or vise, any allier persan, rampamy or Corporation vush vham or visici thc
otlerwlas assist acy suds Pensan or company, and ta Cake on adiervrlaec ompany may have business relations, anti t, gnlarantee tic performance
Aet!UlTe @harem anti securities ai amy sucs eoapany, anti ta sali, isolt, ai contracts hy eny îuch company or corporation, or by Any otisen persan
re.lsssse witis or wlth3ut gisarantec, or otiervise demi vitis tic sanie; o r pensons ; <a)- Ta inveat tise moncys oi tise campany net insimetiiately re-
(o) To tievclop anti tomn to account any landi acqulteti by the campamcy qnlred ia sueis manner as may frram tme ta time be tictermineti; <h)To dis.
or le wblci kt la isseresteti anti du particular by lay'ug oui anti pneparlng tribut, amang tise ilcridens af thse companty in kinti nny pnoperty ai
tihe lance for building purpases, eocstructing, alterlag, pu'liag dova, tise cimpaay ant inl panticelan any shares, debenîtureî, an secunities, in
dcerating, mnainttlnhmng, fiuthig up anti imaprovlssg, buildings anti Con- amy atier compcny beIonging ta tise Company on vlsici tise campcny may

ývcnieaâee, anti by planting, paviag, dririulg, iarming, eultivatlng, ietting have paiver ta dispose of; <P) Ta casrry an aey tithen business <visetier
an buiding lease oir building agreement, andi by ativanclag money ta maufainig an aitisnvise) visicis may vsenti to die Company capabie ai
anti catering Iito cantracti anti arrangements i ail kintis vidi builders, belng comvcnienîb. carrieti on or In coannction v ith ils busminess, an
tenants, anti odiers; Cp) Toi eiaisha anti support ornaid in tise establisi. calculateti directiy an lntiirecily ta cabane. tise value of, Or rentier profi-.

-ment and support ai associatona, institutioîns, londs, trusts andi Con- able,, aay af tie company's praperty an rigis; (q) To dmaw, malle, accept,
venciemees calculateti ta isencfit employecs or ex.emp)Dyees ai tise cou- endurse, discoDui, execute andi issue pramissary notes, bills af exclhange,
çany (an ils predecesars in business) or the depentiants an connections bils ai latin,', vaneisause recelpts andi aller negatiable or tranîferable
ofai ues persans anti ta grant pensl>mis anti albowacecs, anti ta mak, instruments; <r) Ta sel! or tiuspse ai tise sndentakdn,' ai tise Campany

peyaents towantis 'nsuramce, andi ta subscnibe on guaracîce money for or, any par, lserao su co nlderatlon as thse comPituy May tiik Il,
chsaritabsle or benevolent abjects, ar for any exhibition or for amy pubic, anti in particuiar ion sisares, debentue or an acentues ai amy atiser nCaom-
geecral or useful -abject; Cq) To lenti aaaey ta custoicers and ti her3 pany isavinir abject, altogetien or an prI simiuiar t:x tisas ai tise onn-

'lsaving dealleis with the company anti ta guanantee tie performancc ar pany; (s) Ta sali, imprave, manage, derelOP, «xChange, lease, dispose ai
contracte by amy loch p.rsons; <r) To lnvest anti dea] vitit the mançys m ta eooccunt or othernise dema! virth, ail] or cny part ai tise ProPentY anti
of tic campaiiy mat immEdiately reguincti ini such maneer as iromt time ight aif tise ompany; (t) Tc do ail or any ai tise aov, tings as pria-

-tatii. my le teteminti;(a)Ta isilbue I spcleor thevis, cpals, agents, bailees, contractons, irustees ar otiserwise, anti citier
&Smyb. resAîveti, amy alet3 ai tise comparcy amon,' bts menuiers, aaeo .cnucunyloieu o I svr ncc ac'ci

as may shall lie Iin no vise limîteti or restnicteti by rcicnencc ta or inierence ironsanti partieuiarly tise sisares, bonds, tiebentures or allier secnrities of amy otiier the tennis ai amy ollier panagrapi; <y) To do ai! iuchs aliser ihings as are
Company, faraidC tairae aven ilh. viole an amy part ai the asseis, or Incidental or cantine ta thc attainimcnt af the ahave object,. Thse opera-
Hlbilitlea ai titis cainpany; (t> To enter data amy arrangements witis amy lions oi thse campaiiy ta bc carnieti an ibrougisaut tise DominionaiCnd

&gaveromcta Or anthanitica aupreme, munieipai, Iodal or Otherwdse, chat ant Cleieob iemmea ~anaWr niCbeÇmanyda
may secax conducive tic compamy's abjects, or amy of tise., anti ta Limîýteti," witis a capItal stock af i ve huntiredth insant dollars, tiivi,d

aisainira anylscb gave rniment an autborlty amy igits, privileges anti isito 5,00 shares ai ane isundreti dollars eacis, anti the ehief place ai bus!-otnfont wliich theicrepaiiy niay thînk 'i tiesirable ta nistain, andti * ne,, ai tise sali cosmpaay ta tic al tise city ai Toronto, in tic Provincecarrysson, exrw e anieml ii y sucs arrangements, rigiits,aiOar.
privilegest Mdt cancessltlas; (a) To do ail a.n amy ai lt maliens iercby Dateti al the office of tie Secretaur' ai State ai Canada, tis 4 th da
autiltid altier ahane or in eonjnct!3e w4ts, or as factors, trust,,,, or ai Pebruaiy, 1911. TOA UVY
agents foir ay aches' cosfisms an persans, or by or througi Uiy factors, -TOA UVY

arostee, or ants; (V) To arryaon assy olther business elsici may ses. 33 Under-Sccretary i Sicie.



Below is presented the ANNUAL REPORT of the above named Company, as submitted
at the iLighteenth Annual Meeting, held in Winnipeg, Wednesday, Feb. 8th, igii

Tnnipc Elcctric kailway
Financial statement for Vear Ending 3lst December, .1910.

4Cost of Propery
Street Itaiway-Buildings, Plant and Equip.

ment ................... .........
Elecrîc ighing-lant and Equipment

Elettrie POwer-Plant and Equipment
(ias--Buldings, Plant and Equipment ... . $14,612,222 8

Stores.........................................142456 39
Accounts Receivable.............................. 186,277 10
Ca8h-Bank of Montreal ............ $225,453 58
Ca8h on band iii office ................ 10,175 89

Ooanductors' Working Fund ............
Subsidîary Companies .................

Capital Stock................................8
Bonds 5%, payable Jan. 1, 1927 . ... .81000,000 o0
Bonds 50/, payable Jan. 2, 1935 . ... 4,000,000 00

Debonture Stock, 41/s% perpetual .... £500,000 00

Âeeounts payable.................... 195,362 07
Dividend paid Jan. 2, 1911 ............ 150,000 00
Wages for December ................ 26,625 90

Intorest on Bonds paid Jan- 2, 1911.. 125,000 00
.&ccrued Interest on Debenture Stock. 27,175 00

(jar License due Feb. 1, 1911 . . 4,600 00
City Percentage, due Fcb. 1. 1911... 63,293 70

tynredeemed Tickets......... .... ...........
Suspense ...................................

317,8,30 64

15,498,879 98

6,000,000 O0

5,Ou0,000 00

2,434,602 62

371,987 97

152,175 00

67,893 70
2,055 61

273,965 52

*14,302,680 42
Surplus as per Profit and loos Account ........... 1,r196,199 56

Contngen lÂbîlîy. 815,498,879 98

Subarban Rapid Transit Co. 's Bonds ............... 8500,000 400
Winnipeg, Selkirk & Lake Winnipeg Ily. Cc.'s Bonds.. 400,000 00

Interest and principal guaranteed. $000 0

Reventte and Expenditwe.
(;rose Earnings for Year ............ $3,284,341 83
Groom Expense for Year ............. 1654,833 60

Net Eamngs for Year ..................... 1,629,508 23
yixed Charges ...................... $ 694,738 70
Dividende ...... ..................... 600,000 40

1,294,738 70

>Surplus for Year ........ 334,769 53
Profit and Lmi .Aoooutit.

iBalance at Oredit 3lst December, 1909 ............ $ 861,430 03
Net Esrnings as per Revenue Account .............. 384,769 53

Balance at Credît Dec. B1, 1910........... $11196,:199 56
8TATIST(

1910
Gross Reeipts ....................... *,431 83

increase 1910 over 1909-25.18% ........... 660,610 42
Operating Expenses............... .......... 1,654,833 60

lncrease 1910 over 1909--25.31% ........... 33418 51
Operating Expenses--Per cent. of earnings ... 50 39
Net Earnîngs .............................. 1,m629508 23

Inerease 1910 over 1909--25.05% ........... 826,441 91
Net Income per cent. of Capital .................. 15 58

1910, 6,000,000
1909, 6,000,000
1908, 5,669,541 average
1907, 4,6564,200 average
1906,. 4,144,480 average

Pafeugors earrled...........................31,369,421
Incesse 1910 over 1909..................4,986,648

Tranafers .................................... 8,003,08
Esilway Earninge ýper capita ..................... 10042

Capital'4ccount.
Authorized Capital Stock subscribed and paid in . .$6,000,000 0O

Correct subjeet tu report.

W. A. IlENDE1R3ON & CO., Chartered Accountants.
Correct.

P. MORTON MORSE, Seretary-Treasurer.

RtEPORT OF THE 1'RESIDENT ANTD DIRECTORS

For the Year Ending 31st Deccmbcr, 1910.
To the Sharcholdtrs:

In presenting tho Eighteenth Arinual Report of the Compaay,
your Directors bcg te subinit a statement cf the past year 's busi-
ness, showing net earnings cf $9341,769,33 after providing for all
operating expeiLse, taxes, the CJity of Winnipeg 's proportion of
euaings, anu othur fixq-d c!harges.

Out of these iiet uarings your Directors declared four quar-
terly dividendî, ainouinting tu 1,600,000.00, leavilg a surplus of
$334 769.53, which has been transferred te the eredit of Profit
and Î,ose Aceount, miaking a total credit te this account at Dec.
31, 1910, cf $1,196,199.56.

Ail the properties of the Compainy have been effluiently main-
tained.

In accordance with the plan of extensions adopted at the
at nnumal metnthe following iioprovements and additions

te the eompany 's equipment and isystem have been miade in the
various departmnrts.

Track and Road-J3ed.-10,157 miles of traek waa laid as fol-
liW5: 4.803 miles witb ronecrete foundation and asphli pave-
ment; 4.422. iles with broken stone foundation and gravel pave-
ment, and .931 miles surfac truck.

Rolling >Stovk. 216 large double-truck clotied motor cars wlth
wide vestibules, equîppied %withi air rae! eletrie heaters bath'iii
thie body cf the car alud the 1otcr1nan1's etiue and many
other modern appjliancesÛ- te ensuc tie sýafety of passengers and
operators were cnustructud in the Cowmany 's WVinnip)eg shopa and
put into service.

Three new sniow-swveep(ers of latest moderni desigu were pur-
chasud during thie year. and are also ini service.

Electrie Lightinig sud Power Distribution System.-791 new
polos were erec2ted(, and 209,340 pounds cf wire, with 135 trans-
formers, put up, in extension of the, Company's lîght and power
distribution systeni.

Gas Distribution Sten-829feet of new gas main were
laid, and 827 new gas s3ervices inistalled in extension of the Com-
pany's gas distribution system.

Construction ' 1910.-Six new B. & W. boilers at power house,
Assiniboine Avenue, boîler scttings, steel smokeestack, etc. Capa-
eity of boilers. 3,000 horsepcwer.

Addition te pump room.
Gau holder, capaety 1,000,000 feet, partly erected. The

whole of the tank, mnuer lift, and portion cf the mniddle lit .et
on piles and concrete base.

New retort bouse aud ehumney at gas works, with ton bonehes
of six retorts each bench.

New brick

North.

"AL STATEMENT.
~19e6-1910.

1909
$2,623,731 41

and steel five-traek car barn, at Main Street

WM. MACKENZIE, President.

1908
$2,206,094 88

1907
$1,722,406 69

1906
$1,416,305 04

1,32Q,665 09 1,088,872 50 775,731 012 701,963 72

50 34 49 35 45 05 49 56
1,303,066 32 1,117,222 38 946,675 67 714,341 32

14 39

26;382,773

8,925,M4
10 03,

Correct,

13 14

22,019,507

12 01

20,846,317

il 17

17,229,554

7,777,315 5,954,067 3,109,094
9 80 9 84 8 30

P. MORTON MORSE, Secretary-Treasurer.

CO*
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BON1.JqDS and MUNICIPAL CREDIT
PULP MILLS BONDS

To b. Issoed in London -Regina Debentures Listed
Overseas.

Mr. GaLriit 1%. ornf rsdet the Dominion Bond
Camijiany, To)ronto(, lias conltdarrarigexiients in, bondon for
the. issue tiiora u of ,300,00 t ii>islî iver Pulp Mills, 6 'per
cent. bonds. The issuev is to 1w' mad siultneos in Canadla
and Iý1Inglanid.

Saýnie large banking conicuris are btvhitnd thli Soeiete Finan-
clerc p)our Lndtredu Cankada, : is compai);ny w%1ich bias
beenl formediý, iii Paris o4 ieivsmn of foinds in Canadica. It
lia S a caiqtajl utf 5,f)ýQi0," frane'., aind is proliotod under the

ausice ofth foilowilxg flins: fazard Býrotheérs; Grenfeil,
Margani &Co.; ]Boni & Co.; Banqe d Paris e't dsPays Bas;

The City of R4ogina 1', per clt, debentures ta tire Value
of £89,20v0 have been listed oni the London Stock Erýchange.

Morger Bonds Bold.
Sueesfu uderwriting has atenedth sale of $1,000,000

6 lier cen-1t, bonds of Ili,- ree itl iergod Aries41foiden andi (
McCead Copanes.Thev bonds have been underwiritteon suc-
c.iy.The subsevriptions ufthg iie undrwritlnig being in ex-

ces of tire aunilLt availabljj)e, flic aj[jllomot wsL. reduled.i. ln
addition ta the 1,0000 bonlds, there will lie $2,500,000 -1 per
cent. rerrdstock issuedý( at 95, witl aL 40 paer cent, bonius ot
commaiin stock. Theenriadcmpne are showing sep)ar.
ntély 112l: par] cent. on th(, preferredl stock, lifter paying the.
bond n eirest. Tho companlies s1lildl shiow tramn l ta 5 per.
cent. innes la arningg next yeair.
CurIous Dispute Regarding Bond Bngraving.

Unies Ii. Amiaricanl Bankl Note Colinany gets the, contract
for thi. engravinig aidi printing, inistad ot thc New York B3ank
Note Cornpiny, thet stocýk Exeang bs noile oipttoller

Prendrget finit if vill nat His t tIhle niew $30,000,000 issue of
bondslt soldj Ilat, mol(ill Mayr inor lias refused to siga the
cotafret, givilng the vsngra v 'lg maid p)rlntinIg& to thi. American
Bank Note oian for tii. reason that the New York Bank
Note Companyli'ý pult in aL lowvr bld.

Insteadl of signing the. Imper the. Mayor annonced that
b. wold caill a pei ecting of fixe J3oanrd of City Record
tO docide if th,, city% shouided to thio Stock Exechange or
de.4 IL Co troller Prendergat believes that the. city should
got Ifs work Srefor tii, lat meney possiible, but lie believes
a"%s) that thre Ciy la unde1fr a ImoraIL obligation ta seo that ifs
goeufties are p)roperly llsted out of regard for the, Interesto
of tire InVvstor, nlow holding the, temporary certflflates.

P'realdent R. H. Thomas, of tihe New York Stock Exchange,
in repfly te, a question on the subjeet declared fliat
h e lied nothlng ta sayv. Secretary George W. Ely aise de-
Ceilt, f0 bo interview*fdI fot t get mexubers of tii. gov-
crnlng committ.e te dliscusa the inatter were likewise unsue-

Nothl MidIand RaiIway Bond Guarantee.
Thre Northr Mldland Raiiway Comipaay object ta the. clty

of Landan, ont. deinandling a tlrst inortgage on ftic road be-
twefcn f ler, finu Nf. Marys as Bpcurity for thre guarautee ot
M2~0 000 worth of bonds.. Tiie clause stating tiiet thre clty 's
bonds shoiidd be a firsqt maorfgage on the, rond, catisedl a debaf e
in eourll.

"We carnnt aigree ta that,- dieclar.d M&r. Rumbali. - 1
thiDk that thre cîty's bonds slioald taire tii, saine eliance as
the, others. W. ean by 'v n means finance thie rond if tint is
Insistud an. Pepewould not bny second Inortgage bonds,
-J see no abjection ta titis clause whafttver," deeiared Aid.
Richiter. < If proteets tiie rity, as if Blhauld.'1'

Th, comnpany was înformied fliat thre city would pay oniy
a rroportion of tli, coaf of tire rond, dcpenldlng on the rate per

',Our guarantee rends fliat tre city wlll gunrantee tihe
'bonds n1 p ta $2.5,000 a mile ta the entent of $200,000,"1 stated
Alid. Rl-hte.r. -If fhec rond is buiît for $20,000 a mile, we only
pay fouir-flfthis of aur guanante., or $160,000. That siionld b.
,madeplain. "

Thpe was Saine abjection ta tint, but City Solicitor More-
dith pointed ont tint such, was fie nnderstnndlng betiveen tir,
comnmiftee and hirnself, and lie thongit it prepel'.

Dnring the first Diine months of 1910o the number of
im irat entring- Canada was 274,001, divided as fol-

lows4 Fromn Great Britain. 06,024; freiïn the United States,
ç)6,366; from Continental Europe, Sî,6îi. For the. enfîre
'yest 30c '000 is. apparentl>' a safe cst:,mate, 'whule sème kýo as
~high as a third of a illiion. Tt is estimated that of tis
number abiout 1 80,0o,0 will settle in 'the Western provinces.

BOND TENDERS INVITED.

Monctary Times' Weekly Register of Information for
Bond Deaiers and Munîcipal Officiais.

N4orth Vancouver, B.C.-Until February 28th tenders for
w141,000, 5 per cent. 50 years wilI be received.

Perdue, Sask.-The village will borrow $2,900 for per-
likLiit împrovexnents. JI. Andison, secretary-treasurer.

Maokfin, Sask.-The village will borrow $65,ooo, for
pcrmnanent improvements. Mr, J. Nichois, secretary-treasurer.

Bumnaby, B.C.-The ratepayers will be asked to vote on
by-laws amounting to 883,oc00 for school purposes at an early
date.

Brant Township, Ont.-Until March 8th for $2,000 5 per
cent. î5-year dcbentures. F. W. Miehîhausen, clerk, Elmn-
Wood.

Dundurn, Sask.-Until February 28th, for $14,000-8 Per
cent. 20-year debenttires. Mr. F. E. Livingstone, secretary-
treasure r.

Marquis, Saek.-The village has been empowered to
borrow $z,ooo for permnanentý improvemnents. C. Graham,
secretary-treasurer.

Star City,, Sasi.-The village has been authorized toi
borrow $ î,ooo for permanent improvements. Mr. R. Jones,
secretary-treasurer.

SI. Lambert, Que.--By-aws empowering the municipalîty
to borrow $223,Sc, for permanent road 'improvements, has
been approved by the city council.

St. John, N..UtlMarch ,8th for $250,000 4 per cent.
40-Year debentures. Hf. E. Wardroper, city clerk. (Officiai
advertisemnert ap)pears on auâother page).

Prince Rupert, S.C.-Until March 2n1<, tenders will b.
recived-c for $795,560, 5 per cent,' local improvement de-.
bentures. Mr. Ernest A. Woods..city clerk.,

atratioona, AIIa.-Unt.l Match 3rd for $ 17,000 5 pet
cenit. 3(0-yer mchool <1vbentures. G. F. Downes, secretary-
treaburer. <Officiail advertisement appears on another page).

Township of Parpoonge, Ont.-A by-law to, raise $4,000,
as the township's sigare towards building bridge acrass the.
Kaministiquia River. will be snbmitted tor the ratepayers at
an early date.

Nforth Bay, ont.-Untîl March I îst for $18,ooo storm
sewer $î6,oo shool, debentures, înterest 5 per cent., pay-

able in 20o eqiL arinual instalments, M. W. 1,lannery, treas
tirer. (Official i advert.wement appears on another page).

Regina, Sask.-The following by-laws will shortly be
submitted to the ratepayers: Power plant addition, 8100,000;
YA...A., $î 5,ooo;, fire hall equipment, Health and Relief De-
partxnent, moving of incinerator, Board Street subway.

SOHOOL DISTRICTS EMPOWERED TO SORROW
MONEY.

The following school districts have been authorîzed te,
borrow money. The particulars are given in order, namte
and number of school district, amount required and name of
secretary-.treasurer:

Albeta.
Mammoth, No. 13j9, $3,icr0. A. Carter, Raymond.
Luonard, No. z643, $500. W. J. Brennan, Hastings

Coulee.
Tolman, No. 2204, $î,6oo. L. E. Lane, Tolmnan.
Daisy. Bank, No. 2175, $1,500. H. Bailey, Halkirk.
Inis Lake, No. 2237, $1,ooo. J. S. Livingstone, Olds.
Dowing Lake, No. 2272, $2,200. C. W. Tingie, Dowling

Lake.
Aspen, NO. 227q, $I,100. J. E. M«cDonough, Edgerton.
Donahoo, No. 2277, $8o0. S. K. flonahoo, junkins.
Edmonton Highlands, NO, 2292, $î,ooo.ý A. W. Coone,

Edmoanton.
Rainy Hille, NO. 2313, $r,5oo. W. B. Larson, Tilly.
Berta Vale, No. 2331, $2,000. W. G. Way, Strathmore.

Saskatchewian.
Ebraz, NO. 2403, $1,000. J. Megas,, Rosthern.
Snyt1tfld, No. 2457, $800. . C. Wilson, Tugaeke.
Naseby-, No. 2601, $1,000. J.Meilele, Naseby.
Goed~ Hope, No. 2674, $1,000. J. J. Keith, Waldton.
Holdsworth, No. 2686, $2,200. R. W. -H'itttôn, Limerick.

jThree Buttes, No. 2702, ýT,200 P. Hopper, Longworth.

V0Iutneý 46.
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BOND DEALERS. BOND DEALERS.

Trrus tee Invesimentsu
City of Mois real
City of Toronto
Ciy of Wlnlpeg
City of fainifax
City of St. John
City of Guelph
Town of Owen Sound

ose dehesiture Issues
represent tihe higis s t
grade of Canadien MKun-
lolpai Seouritios, and
are tisefore partie-
ulariy sultahi, for-
Trusmte investiiieits.

artioulars on ro quest.

Write for a Ur
New List

W"-o00 Gandy &Cor
LONDOV, Eagiand. TORON7TO, Ganada

T HEIMTE
CANADIAN AGENCY, I-iL''£

LONDON. ENGLAND

Government, Municipal I& Corporation Bonds
Bought and Sold. limses made ln London.

"Nattes

and Behentures

Fuir' Bank, Lizalted

BRENT,
Canada Life

Bank of Montreti

Present Prices
afford Conservative Investors
an excellent opportuniîy t0

buy high grrade

1IJMunicipal Bonds
We have on band a large
number of carefully selected
issues. Write for particulars.

NOXON & CO
Building - Toronto

Au P.t Christmas & Co.
*ovrnmont

\4nleGo 1

Messe. Glyn, Mille, Curris & C.

RESERVE FUNDS,
Municipal Dcbent 'ui es suitable for Reserve
funds or Deposit purposes to yield from 4%
to .5%. Our monthly Bond Circular gives
prices and financial statemeënts of each
municipatity whose bonds we offer.

IIANSON BROS.
BOND BROKERS AND DE.ALERS

164 et. JAMqES ST. - MNRA

LonLannhr lgBO0NDSRE.ý

I

b ~
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THE MONE

Trh l

Excels 1ior Lite Insurance Co.
Establlshod 1889.

HEAD OFFICE - TORONTO

THE AMOUNT 0F BUSINESS WRITTEN, AND
FINANCIAL RESULT8 0F OPERATIONS FOR

1910 THIE MOST SATISFACTORY IN- A
CAREER 0OF UNINTERRUPTEU

SUCCESS.

Issued and Rzevived durînig ytxîr..........$,0,50
Inoase.,..........8301,418.50

Insurante îi, Ft.................13,785,705-95
Inorsase ........... 8707,701.85

Asses aaîlbk~for Svcturîty of Polîc% liolders 2,552,863.49
InorOaSek... ý........8249,947.12

NetA~et..........................._...2,183,711,7Q
Incrées-.......8$278,148.80

Total Rescrves.................._...,886,852.0
Increaso ..... ..... _200,II14.00

CoitpallNy'" Sp.'cýal Foert 1 nd...........25,380.00
Transfsrred to Cov't Réserve._.$31,268.00

Cash Inonte, Peîîîîun, and Interest......543,210.6 t
Inoreate.,...ýý....... $37p030.02

Total Epns.................
Décrass...........4.87 In ratio

PaLid Poiy dr,i or st aside for th-ir be-ft
Net Surlusj, on Plchles ç.ut(e

Govurnmcn tadrd..........
inorsase......$5475

*Unallo.ttedl surplusi above aIl Liabilities.ý
Incroa se ........... $49,433-12

*The E-xcelbiori fouith qu .nquciunnial allotruent.

147,26i.6o

370;792-13

166,311.49)

'l'le Collpanyll Ili itsý i.inaîîcial Statemnents has not taken
advantagc of a cre(dit of $4,o92.0 0, wh'ch the Insurance Act
of 19t0 wVould permiît heînig dudluctd f romi the Reserve Lia-
bilities on ewbsns. although this suas together witb
$37,278, inicludud Ii livrîm t Re Ïv or old policies
issuvd un _~ basi s, pcilRt stervt $c5,790.00 and Un
allotted Sulrp1lus 816,1146 yi i 277,561,40 represents
the real surlub of the Cmay

SUMMATION 0F ACbHIEVEMENTS.
Asets nras 14 per cent.

Reserve, G'ovternmenIt StanldatrdInre. 14
Death R;ate Expej)rienced to Exe e - S
Net Unalloitt Surplus, Inicrease 43

Total Assois for Seurlty ot polleyholdées on# Hufdrêd and
Thirty Four Dollars for Ewory HuiIdrd Dollar$

off Llabllty.
lfltereýst carnied on mnean invested assetsc., 7.1X4 per cent.

lncýreaise, 10 per- cent ln rate.

Expense ratio eres,4.58 per cent.

N.B,-nterst rev il, in cas pays ail death claims,
relit, he-ad ofiice salaries, idiial fes osae rîlDtlng.
advertising, governnasent lxvense fees, and ail other exp)ensesý
<except agents' comllpenlsanonll anid exessand leaves a
credit baacQf $12,846.80.

SUBSTANTIAL PROGRES8
DURINO FOUIR QUINQUENNIALS.

la ,e.T5211rance Dealli Death

year. re,.Ret1, Alleti. in Force, osses. Rate
an.d lut, pet l'O=o

1895 7.,(575.85 ,1,2.0 15, -I ,5-5,983.13 5,4-L8. 2ý1

1900) . 129,240-35 3251009.4) 400,3.8S5 41007,-2.15 13,007.50 .3.33

iff43245154 40 ý1,09701 9,008,774.00 32,5l17T 3.90

1910 . 53210.41 1,861,472.00 2,18î3,71.79 13,785,705.95 66,88-.o 4q98

THIE NIEW IEXCELSIOR POLICIES ARE THE DEST

going Up-to-date ln Evory Particular.

Désirable appointlfentS on field staff open for first-class men.

E. MARSHALL,
General Manager.

W. F. SMITH, D. FASKEN,
Supt. of Agencies. , President.

TARY TIMES Volume 40.

NOTES 0F BIDDINC.

Eleven Toronto bond houses bid for the $96,667 434 Pei
cent. debentures of Guelph, Ont. As previously noted, thu
issue was awarded to Messrs. Wood, Gundy & Company.

For the Owen Sound, Ont., $50,000 4V- per cent. 20-Yeai
debentures seven offers were receive-d by Toronto firms. A,!
p,eviously noted, the bid of Wood, Gundy & Company, Tc:
ronto.

Eleven bids were made for the $9,ooo 5 per cent. 20-yeal
local improvement debentures of Killarney, Man., whici
werc awarded to Messrs. Alloway & Champion, Winnipeg.

For the Collingwood Township, Ont., $3,100 5 per cent
school debentures, maturing in 1921, six bids were received
The bonds were awarded to Messrs. Brent, Noxon ca
Company, Toronto.

RAILROAD EARNINCS.

The following are the railroad earnings for the w%,tàv
ended February 7th Icras

1911. 1910. or decrease

C. P. R .......... $1,îôo,ooo, $ 1,438,000 - 278,oo,
G. T. R ............ 740,275 729,669 + îo,6Gý
C. N. R ............ 159,400 168,700 - (),30,
Halifax Electric .- 3,913 3,475 + 43'
T. & N. O ......... 20,84() 27,953 - 7,o

The following are the railroad earnings for week ende<
February 14 th:-Ices

1911. 1910. or decrease

C.P.R ............ $1,589,000 $1,450,000 + $139,00<
G.T.R..............749,091 719,869 + 29,201
C.N.R ............... 203,900 189),300 + 14,6o<
T. & N.0O............24>II19 28,048 - ,2
Halifax Electric .. 3,564 3,437 + 12:

After paying working expenses, fixed charges an<
dividends, the Canadiari Pacific shows a surplus !rom opera
tion for the haif year of $10,233,411-

The following are the earnings of the Calgaiy Stree
Railway for i910 --

1911. 1910.
OperatÎng Expienses............. $ i13,409. 86 $ 8,762.0
Contingent Accouant, 5 per cent.

Gross Recc pts .............. 093.94 578.2
Interest anld Sinking Fund ....... 2,715-88 2,7158

Net Profits..................... 2759-14 12,056. 1

Less Deficit, 1910.. .. ... 491.5

$19,878-82 $11,564,6

The report of the Halifax Electrîc Tramway Compan
shows net earnings for the year of $200,474.61, an Încreas
of 822,5oo.82, and the year's surplus was $ 102,474.61. Th
total earnings for the year were $477,109.06, an increaSe i:
$30,539.22. The operating expenses were 8246,633.45, a:
increase Of 8f7,028.40. The proportion of the operating eil
pnss to income was reduced to 51.94 per cent. During th
year 4,848,767 passengers 'were carried, an increaseo
283,459.

The annual report of the Ottawa Elecrie Railway show
gross earnings for the year 1910 Of $748,708.75, an increas

over the previcus year of $71,351-64. The net earnîngs fo
the year were $277,292.11, an increase Of $79,374.18 over th~
previous year. The number of passengers carried reache
a total of 16,987,334. The statistîcal statement shows tha
about t6,oooooo more passengers were carried inl 1910 tha
in the first year of the company's operations, and that thi
gross receipts have increased from $7z,698.99 in the firs
year CO 8748,708.75 in 190.

DIVIDENDS PAYABLE.

The followÎng is a list of bank divAdends
March ist:-

Bank. Ratse Tsrm.
Home ......... 3 half-year
Ottawa...... .......... 29 quarter
Commerce.............23.4
Quebec ........
U7nion.. ............... 2
Hamilton ......
Toronto. .. ........... 234
Hochelaga.............2
VôIntreal.............. 2 ý4
Merchants............. 274

payable c

Payable,
March i

et

di

di
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BOND DEALERS.

Dominion Canners, Limited
6?/ BONDS

1 Authorized, $2,5iO0,000. Issued $1.50,000.
Maturing April Tht, 1940. Interest Payable Haif Yearly

at the Bank of Montreal. Montreal, Toronto, Hamilton and
London, Eng.

Net Earnings of Company over six tirnes ainount required
to pay Bond Interest. Bonds issued ta the extent of 3
value of fixed assets.

Price: $100 and Accrued Interest

C. Meredith
LIM

MONTREAL

& Compamy,
IITED

- - QUE.

BOND DEALERS.

C. A. Kennedy & Co.

Bond Dealers
Guardian Building St. James St.

MONTp RBAL

Send in your order to-day for a copy of ECKARDT'S

MANUAL 0F CANAD IAN BANKING
Il 3rd Edifion, revised and up-to-date, now on press. Price $ 2.50

WE CAN OFFER R G N
Municipal and Govern ment The Nome of the Western Bond Business-r duR*E * Every year securities valued at millions of dollars

D E B N T R EZ ae sldinRegina, and investors are alwayssr

To yleld from 4% to 6% ofa wide range from which to make their selection.
We inviÎ"èë'orrespondence from, Banks, Insurance

ON MONEY INVESTED Companies, Fraternal Societîes and private
Will send full particulars on request investors. .

C.I1n. BURGESS &CO* - - A> y JA4MES
Bond Exohkaîte DaaI

Traders Bank BIdg. - Toronto, Ont REGINA - ANADA

AN INCOME
0F AT LEAST 5%
RECEIVLD REGULARLLY

The investor of inoderate surns, if not receiving at least 57. incomte, should
ipnvestigate the advisability of placing funds to receive the highest yield with-
out sacrtficing the standard of security,
The desirabilit>' of an investment in the bonds of the best Canadian Public
Service Corporations, Railroads and established Industries, lies, with other con-
siderations, in thec regularity of receiving incoine.
Interest coupons are attached to be cashed ecd half year.
if making, an original investmient or conteinplating an>' change we can offer
suitable bonds.
A lîst will be furnished and ever>' detail of technical description and of secur-
ity explained on request.
Even 6% may bc obtained with safet>'.

DoïrDEi U L>RMFCO GR P ORATnON
26 KINC ST FAST

TO P 0NTO.
CANADA LiOrC BLOC..

LONDON EG ON TR EA L.

849February 2 5, 19 1 j -

LONDON - ÎENG-
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MISCELLANEOUS.

FIPTH YEAR 0F PUBLICATION

The Business Prospects
Year Boof,* - 1911
EdIted by JOSEPH DAVIES and C. P. HAILET

N OW KLADY
Contains Forecasts of the Market Movements

inl 1911 of

Coli shipplng
lion The Moy Market
Coppet Englisi Rails
TIR Arican Rails
TIpiatis Argenulo Rails

RUBBIER

Wboît
Cottue
ilog Producis
Dairj Producs

OIL
t apeas Piarticijl'aIV fi the BUSINESS MAN

aN ll1 th ie INVR.ESTlORI
This bDok is a ser 1ous attvmpt 'to foecast the course

Of prices inl 1911i by the inuiýt scientific and
minumte analys.às uf the 1atest statistics

of st;pply ani demand.
T'he Autliors, . . . . have succeeded în

gitiging the fuItL]r Çof ýcverai important market%, with
rem irbablm auay.'Fsnantial ;imes,

BOOK1 DZPARTUMNT

Monetary Times of Canada

7_,_INVESTMENTS)7oABSOLUITELY GUARANTEED

ROYAL FINIEIAL CORPORATION LTD.
420 Pani Strcet « VANCOUVER, G.C.

jMR. H. LANGMAID HEAL-
I 981sImupb2ite, Lonmdo, E. C.

I ~ rinpi Ciitfr )a-i Cidian enterprises (MÎing,
i LI .Cte>, lii;r~i>.Correipmdencq invited, Referen-

cei given. Morgages, B,)nds and Puiblic Loans plac.d..

At the annual mneeting of the Institute of Chartered Ac-
countants of Sas-kaitchewant, held in Reg' na recently, the fol-
lowing officers were clectcd : President, Mr, J. C." Pope.,
Regina; vice-president, Mr. A. A. MI. Date, Qu'Appelle; sec-
retary, Mr. T. Grant, Regina; council, Messrs. O. J. God-
frey ' Indian lcad; W. Il. Hiurley, Brandon; W. G. Hodge,
)4oose Jaw; C. V. Gladwerll, Regina; auditars, C. V. Glad-
well and 0. E. llodge; examining board, T. Grant, C. V.
Gladwell, and A. A. 'M. Dale; solicitor, Mr. J. A. Allan,
Regina.

BOND DEALERS.

Investment Bonds
Municipal, Public Utility,

I ndustrial
Yliding from 4 % To 6%

The issues have ail been
carefully Investigated, and we
recommend our offerings for
conservative investment.

Full particulars wîtl be sent
on reque8t.

Royal Securities Corporation
Limited

164 St. James Street, MONTREAL
T ORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

DIVIDEND NOTICES.

THE BANK 0F OTTAWA-

DlVId.nd HO. le.

Notice is hereby given that a Dividend of Two and three-
quarters per cent.. being at the rate ol eleven per cent. for
annurn, upon the paid-up Capital Stock of this Bank, has thîs
day been decdared for the current three months, and that the
sme wÎll bc payable at the Bank and its Branches on and
after Wednesday, the first day of March, 1911. to sharehold-
ers of record at the close of business on 14th February next.

By order of the Board,
GEO. BURN.

General Manager.

Ottawa,-Ont., january i 6th, 1911.

THE ROYAL BANK 0F CANADA.

ClVIDENO NO. 94.

Notice is hereby ziven that a dividend of three per cent.
(heing at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank antd its
branches, on and after Saturday, the first day of April next,
to sharehokiers of record of z 5th March.

By order of the Board.

E. L. PEASE,
General Manager.

Montreal, P.Q., February 14 th, 1911.

0. F. JofflSTON J. W. McCONNBLL lodod...H. J. ALLISON

Johrston, McConndl & Allison, Inetmn Brokers, Montreal1 We recomntend as a SAPE anid PROFITABLE INVESTMENT the bonds of

TrHE CANADIAN LIGHT AND POWER COMPANY
catrryiflg a bonus of stock. The. Cornpany's plant lu situated at St. Tirnothe., Que., twenty-seven miles froin the. City of

Mootrea.l and will 1. In operation early in 1911. Full particulars will b. cheerfully ftirnished npon application.

rHE M'ONETARY 'TIMES850
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BOND- DEALZIRS.-

CANADIAN BONDS
AND DEBDENTURESl
Bought, Sold and Appralaed

W. G-RAHAM 3RO-WNE & Co.
M2 St. Jamjes Street M0NTÎ RAL

Debentures
-OF -

Western Municipal and School
Districts always 011 hand.

Write for particulars.

J. G. MACKÇINTOSI & CO*
Aikîns Building - Winnipeg, Mau.

FINANCIALSTRENGTH
A-corporation Is known by accurities 1< holds

We offer,
CANADIAN CITY' DIEBENTURES

to yîeld from 4% to 5î%
Interest payable haif yearly.

Correspondence Invited

Campbell, Thm14n1&Ce
Phone M. iî. 4 Ii t . oot

.BOND DEÂLER5.

'il T

6%- INVIESTMENTS
First Mortgage Six P>er Cent. Bonds of

Dominion Canner@ Ltd.
Canada Machinery Corporation Ld
Ca rriage Factories Ltd.
Steel Company of Canada Ltd.

AIl these CornpaniPs are paytng a seven per cent.
dividend on their Preferred Stock Issues, which in-
dicates the coniplete security of the bond interests
W'e recommend the bonds of the above companies
for permanent investment.

WeOfferthe following Bonds
$9,ooo City of Columbia, B.C., 6%, due 1920

$5,5oo 'City of Grand 'Forks, B.C., 5%, due 1021

$22,oo0 SChOOl Corumissioners of St. Leo of
- Vestrnount, Que. (Suburb of Montreal>,

5%, due 1950

Price and particulars on request

SI., Cyr, Gonthier & Frigon
103 St. Francols Xavier Street

MONTREAL
Bell Tel. Main 2701

Bond
Building.,

Co. Ld.
TORON4TO

Ottawa

EASTERN TOWNSH-IPS SECURITIES.
Direct Privote wirec fi>F. B. MeCt,w & Co_ Memersr Montreal Stock

AExchenge; F. é&C. RandoIrh, bi rnbers New York Stock Exchange
A.E Arnes A Co., Menmbers Toroint,, Stock Eixchange.

WHtTck and Bond Broker
Nr S RBROOKE, QUE.

POWER, BONDS'
The record of Canadian power bonds has
been very favorable indeed to investors.
An issue of this character, which we are
offering at present, affords excellent secur-
ity, a high inttrest return and unusual
prospects of increase in value.

Write for special circular.

INVESIMENI TRUST'
COMPANY, LIMIIED

MONTREAL

MISCELLANEOUS.

FACTORIES UNDERWRITERS POLJCY
WHAT IS IT?

A polley wlth tho tradillonal strsngth of LONDON LLGYDS
BECAUSE ît la reînsured In foul b y over ýone hündred of

the Ieading Underwriters at LLOYDS, and
BECAUSE every naine on tbe contract Is fullY guaranteed

in accordance with the Englishý Insurance Act;
BUT WITIt ADUED ADVANTA6ES,

BECAUSE- thie policy le issuied Iii full accordanco, wlth
Canadian law, and

BEGAUSE the full legal reserve of înearned premiium le -
Maintained in Canada.

The SOUNDEST, STRONGEST a,,d MOST ATTRACTrVE P'OLICY
ever issued in Canada.

Crrempoud.ace laviteà from.Areuts and Brokos
Buwîi.tt, ,OrzmbW, 8t Clappe Liited,

* . 8 Wellington Street Rat. Toronto.
I.

Dominion
Royal Ba~nk

Montre..i

FebruýJý 25, 1911.
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WAN TED
Mii.t umi ""S .du viMb acceptié brne ai *

kisul.ciii..Waaw" ', eue ceai fe, Wozd abl
MO 4 Wu"im" ".4w iv'. eai, pet yad cash inserton; Aei
lam.'.. tv, ouI pet ved each Insurilo A minium chutec of
qfi hui pelm". VIII b. ma"de Veu, sas&

TO ACCIDENT MANAGERS.

Gentleman (33) of executive ability and considerable
experience in accident and liability insurance, at present
inspecter with onc of Canada's leading companies, desires
position as assistant manager with some first-class cern-
pany. Box 267 Monetary Times.

DIVIDEND -NOTICES.

UNION BANK 0F CANADA.

DIVIdoni No. 98.

Notice is hereby given that a dividend of two per cent.
(heing at the rate of eight per cent. per annum) on the paU-.
up Capital stock of th.s institution has been declared for
the current quarcer, and that the saune will be payable at
the Bank and at its Branches, on and after Thursday, the
second day of Matdh next, to shareholders of record, on it
February, 1911.

By order of the Board.
G. H. BALFOUR,

Quebec. 2ist January, 1QIX. General Manager,

CANADIAN WESTINCHOUSE COMPANY, LIMITED.

WANTED. uivouru " %p'. a .

Byj aProgressive Fixe Insurance Company# with Hcadi The regular quarterly dividend cf one and one-haif pet

Office luWinnipeg, an experienced Fixe Insurance Under- cent. (1,4 %) has been declared upon the outstanding capital

writer; eue having had experience in Head Office work stock cf the Company, payable April toth, igix, te share-

preferred. Must be an expert underwritcr, trust.worthy, holders as cf record at the close cf business March 31st,

sober and energetie. We are prcpared ta pay a salary of igii. Transfer books will be re-opened April zoth, toit, at

04.000 per annum to, a firat-dasma nu. The Company bas ten o'clock a.un.

n0w a Subscribcd Capital cf $400,000, and it îs thc înten-1 Cheques will be mailed te shareholders.

tien of the Directors ta immediately Increase their Capital

to $2,000,000. Only experts need apply. Goad chances for By order cf the Bcard.

advancczueut. APply Box 245, Monetary Times. JH .ER

EXECUTIVE POSITION REQUIRED.-Geltlemn
with nine years office and executive experience, familiar. with
up-to-date business miethads, requires flrst-class p)osition.
Now eniployed with a firin of auditors and accounitants.
Excellent reasons for desiring a change. Apply Box 269,
Manetary Times.

WANTE.-Agencies for Fire Tnsurance Companies and
Loan Companies. Can produce business. Apply ýBox 263,
Monetary Times.

WANTE.- Gentlemnan, 31 years Old, 4 years business
ex]Perience in Ca-nada, spea-king Englsh and German and
sorne French and having important business connections in
London, Paris, andi Germany, desires position in latrge Real

Eateind F-inaiaii(l Concun Apply Box iox), Monutary
Timues Office, Winnipeg.

TO0 CO0M PAN Y P RO0M0T E RS.-Stock Salesman having
a good personality and experience in financial institutions,
open for engagement on highi class proposition in Western,
Canada, financial preferred. Apply, Box 277, Monetaryl
Tlimnes.

FOR SALE.-In a thriving town in Alberta, a high class
men's furnisings and haberdashe<j businses. Stock new
and of best quality. Splendid stan next door ta the best
Hlotel in Town, No other store of its kind, in Town. A splendid
openingj of its kind. Apply direct to owner, BOX 279, Monte-
tary Timnes office.

DIVIDEND NOTICES.

THE CANADIAN PACIFIO RAILWAY COMPANY.

DIVIDENU NOTICE.

At a meeting of the Board of Directors held this day
the following dîvidends were declarcd t-

On the Preference Stock, two per cent. for the half year
cnded 3 îst December last.

on the Common Stock, two and one-half per cent. for
the quarter ended- 3 1st December last, beîngr at the rate of
seven pet cent. pet annum from, revenue and three per cent.
pet annuim froM interest on proceeds of land sales and other
extrafleous assets.

Both divîderids are payable îst April next to share-
holders of record at 3 p.m. on îst Match next.

Warrants wiIl be mailed un 31st March niext.
By order of tie Board.

W. R. BAKER,
Secretary.

Montreal, February i 3th, toi1.

Secretary.
Hamilton, Canada,

February 2oth, 1911.

TKE CANADIAN BANK 0F COMMERCE.

Dlvitad No. 90.

Notice is hereby given that a dividend. of twa and one-
half pet cent. upan tie capital stock cf this institution has
been declared for the three months ending the 28th February
next, and that the same will be payable at the Banàr and its
branches on and after Wednesday, îst March next.

Tfle transfer books wilI be closed front the z4th ta 28th
February, both days inclusive.

By order cf the Board,
ALEXANDER LAIRD,

General Manager.
Toronto 2oth january, 1911.

DEBENTURES FOR SALE.

DEBENTURES FOR SALE.

NORTH VANCOUVER, B.C.

Tenders will be received by the undersigned up tili
S p.m., Fobruary 2Tth, 1911, for the purchase cof $141,000
fifty-year five pet cent. general debentures cf the city cf
North Vancouver.

THOS. SHEPHERD,
City Clerk.

North Vancouver, F'eb. ist, 1ou z.

DEBENTURES FOR SALE.

Sealed tenders will be received by thc undersigned up
ta z 2 o'clock noon., Wednesday, the i st day cf March, igtz,
for the purchase cf Debentures cf the Town cf North Bay,
as follows: $t8,ooo.oa for storin sewer piirposes, and $t6,-
ooo.oa for Public Schooi purptlses, bath bearing Înterest at
the rate of Five (5) per cent. pet annuin, payable in Twenty
equal annualý instalments. Delivery ta be muade at the
Traders Bank cf Canada, 'North Bay, Ont.

M. W. FLANNERY,
North Bay, Fcbruary 7th, A.D., 1911.. Treasurer.

NOTICE.

Tenders will be received, by the undersigned until Tues.
day the Twcnty-first day cf February, A.D., igii, for thc
purchase of debentures 'ta the amounit cf Four Thousand
<$4,oo0) Dollars cf ýthe Roman Catholîc Bilingual Separate
School of the Township cf Chapleau, said debentures bear.
îing interest at the rate cf five pet cent. per annum and
payable in equal %nnual instalments during ai period of
twenty years.

The hîghest et any tender net necessarily accepted.
D. O. PAYETTE, Secretary,

Chapleau, ont.

Výluiýc 46.NE MONETAR-Y TIMES
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BOND DEALERS.

Municipal Debentures
at present attractive prices.

We own and offer

Government,City,Township,
Village and Western Schools

Yîelding from 4% to 5%%2/O

Particulars wilI be sent on request

Ontario Securities
Company, LimitqeN-d
TORONTO - - ONT.

DEBENTURI3S FOR SALE.

CITY OF ST. JOHN, NEW BRUNSWICK.

Tenders for Debentures.

BOND DEALERS.

A Mortgage
is the best known and mîost popular kind of
security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investinent.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We Fell these mortgages to yield
a very attractive rate of interest. \Ve guarantee
payments, and make collections and remittances
without cost to the investor.

Mortgage list andýfull înformation sent ou request

Saskatchewan B,.anchî

National Finance Company, Ltd.
REGINA, SASK.

20 WELLINGTON STREET EAST - TORONTO
Ptid-op capital and Reéer,. over S'h5.446.

MAURICE DU PONT EXILE LACAI

DU PONT & LACAS
FINANCIAI. AGENTS

BoNDs AND HiGH CLASS INVESTMENTS

Rooms 19 a n, Central Obnambu Elin 81t, OTTAWA.
.- Phone 5712-

Cerr..poeedesmU lai-
New York, London, Parls, Bruxelless and Haoeburg'

WETE NMettra. Alloway &t Ch-amplon bave

MUBNCIPAL yiold a very fine rate to the, purchA*er.

AllowaY & ChamPiOn, WINPGKN

STOCK
Sealed Tenders addril.sed to Hl. E. Wardroper, Commîon

Clerk, City of Saint John, Province of New Brunswick, and
marked "Tenders for Debentures," will be received up to
la o'clock noon on the Eighteenth day of Match, 191 z, for m
theundrce of Ftye housoan ar (2 ofO la se oSin D U R
tH e ucase ofthe holcoany ar (2 ofo Dollasse of in Tw
John, City Debentures," to be issued by the City of Saint

John , payable at the expiration of forty years, with interes'.
at (4) per cent. per annum, payable half-yearly, f rom the
llrst day of May, 1911. Principal and interest mnay be pay-
able at Chamberlain's Office, in St. John, New Brunswick, M
or iu Great Britain. Pe br

The Debenttires znay be expressed in Sterling Money of
Great Britain, or in currency of Dominion of Canada, and 2ç
in sumas of Five Hundred Dollars each.

Resolutions passed by the Common Council of the City
of Saint John provide 'for the formation of a Sinking Fund
for the redemption of these Debentures at maturity. Direct '1

Parties tendering must state in their tender in what
currency and where they desire the Debentures and Interest .SIhu
to be made payable.

The highest or any tender not neccssarily accepted.
By order of the Treasury Department.

ADAM P. MACINTYRE, DUNCAN G. LINGLEY,
Comptroller. Chamberlain. CLARENCE J. MeC

Date, SintJohn, N.B., February 8th, igii.

DatdSait TRATHCONA, ALTA.

Sealed tenders veil be received by the undersigned up~
to six p.m. of the third day of March, i911, for the sale of
seventeen $1,o00.00 debentures of The Strathcona Public
school District NO. 2z6, of the Province of Alberta, bearing
date September ist, 1910, and repayable 'iu thirty annual ini-
stalments, one thirtieth of the principal being repayable
annuallyon the îst day of September, 191î, to 1940 (both
inclusive), with interest at five per centumn per annum. Pur-
chasers to allow vendors for accrued înterest to da-te of sale.
The hîghest or any tender flot necessarily accepted.

GEO. F. DOWNES,
Secretary-Treasurer, Strathcona, Alberta.

AND BOND BROKERS.

NEI & CO.
TOCK BROKERS

ttubliah.d leu8)

fontreal Stocli Exchanige
it. Sacra ment Street

MONTREAL

rIre to New York aud Toronto.

i.J. M. Pangmen..S Iedr

13AI0 D. RYKERT McCUAIG.

MIcCUAIG, DROS. 'à CO.
Mtemboer Montroal StoclK Exchmult*

Orders executed 'on the Toronto, New

York, Boston and London Exchanges

Telmiihosm Malla 923-924. 157 St. James Straut, MONTREAL

C. HowARD Luwis G. ERIC MCCUAIG

THE MONETARY TIMESFebruary 25, 1911.
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WeOffer 6 o* FIRST MORTGAGE'BONDS
at par with a bonus of Common Stock.

Particulars on request.

Canada Securitîes Corporation, Limited
Head Office: 179 ST. JAMES ST. MONTREAL

moarGAGRE INVE£STroiK.
May boly mortgs,a in thec xact amouint nrcd,, ius>t like
bant1a, trorm aur sio ),OO mO stiock >e cupv~ otav.wu
psy t he cust of your ).n appraisal. and ,cmre for the in.stmsent
throaugh-st its termn, c"Ilecting a nd payfnK,

la t ore st et the. rate&of 64fio P3v f ends,
Toronto, Mentreal, Niew York ansd Londton, England.

ASStOCIATED MURTGAGE I14VESTORS
CALGARY, ALBERrA. CANADA.

Addresq linqirle

A. IL "i. MS SE11y & CG.
Sales R. presentatlves

8-la Wellington St. East, TORONTO

The. "P. & B." stamers saililg frou' Halifax everY

tw.lfttt day for Bermuda, the. Britisn West Indles and Demerara,
am ail v"r .upeior one.. The trip occupies about thirty-eight
day., and ta a dollgbtfui cruise from the. start ta the. finish.

Tbrough tickets front Torontoand &Il points on th* «i-
way asold by

R. ML MV1L L E,
Cerner £distami m e , Stmo trau

T'h. Middle West Ia'vustm.st Companmy, Ltd.
NM.nY te, Luno on lusprovd and Vacant City ProportIi

L.VlRUOgVgN, Mer

The Peoffle's Realty Company, LimIted
Purch....s and Selle Ret Ecame. L. VLERHOLVEN, Mgr.

280 CARRY STREET, WINNIPEG.

Columbia rire Insurance Co.
II TEU

15.ad Office$ Vancouver, a. C.
EH. HE APS, Pros. R. P. McLENNAN Vice-Pres.

W. B. ROUJRKF, Secretary,

Authorlzed Capit - $50,000.00
Subserlbed 0# $250,000.00
SUpplUs t. Polio>' Holft.. *285,9681

Agents Wanted inlUnrepresented Districts.

New coal coalinies are announced. The treasury Stock
of the comnPafly on the rights (0 deposits necar Prince-
ton, B.C., has been underwmniten hy the British Canadian
Securities of this City, ind it is Promnised that capital will
be forthcomi1ng for deeofwl. Sharehoiders are M,,essrs.
A. A. Jones' vice-prcsidelt; James 'UVitcornb, secretary-
treasurer; George E. Macdonald, Dr. A. R. Baker, C. S.
Douglas 'and W., V,, Coons, all of Vancouver, directors.

Duluth people have becorne interesýted in between 17,000o and
i8ooacres along th'e south fork of the Old Man Riv~er,

jt oven the boundarY in Alberta. A cash payxnenc of
~was in.voived. Mr, Andrew Laidlaw, tormerly ot

FOR SALIE Beautifully Iocated

Apartments
in Saskatoon
p2ayin 15ýýannually

T HIS is an excptional oppotunity
for one wishing to inveëst for a

steady, substanthi incomne in the most
thriving young cîty in Western Canada,

>and where values iacrea3e so, rapidly.,

This block is situatei 'a quarte r of a
muile trom the business centre of the city:
in oRe of the best' thoroughfares in
Saskatoon', conta <ining fourteen suites,
steim heated; with water, electric light,
open plumliing and .every' modemn
conventnce.

THIS IS, THE BEST BUY
IN SASKATOON

Fu'l particulars given to bonafide enquirers

]BUTLEr»'R & BYERS
SASKATOON - - SASK.

j References--Barik of British North II Anmerica

Woodstock, Ontario, but now 'of Spokane, is president, and
Mr. J. D. Farrell, of Seattle, vice-president. Mr. J. H.
Farmer, manager of the Union Bank, Frank, Alberta, is
secretary-treasurer. Dïrectôrs are Mes'sts. A. D. Jackson,
cf Frank, and M. H. Alworth, Duluth. The properties owne 1
contains extensions of the eight principal producing mines
ini western Alberta.

V01urne 46'-
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The oldest established firm of Chartered Accountants and

Auditors in Britîsh Columbia.

W. T. Stein & Co.
Cbart.red Acoountants, Edinburgh 1889

SI BritiaN Columbia 1905
tu , Canada 1909

Notery Publie British Columbla 1901
Power of Attorney tu be made ln favour of

WILLIAM T. STE IN, C.A. (Edin.) F.C.A.

319 Pender Street, VANCOU VER, B.C., Canada

Twelve Pef-r Cent. Dividends
TWLEper cent. divdnds $400,000; andi the Reserve, $100.000.

havWe been paiti by The The directorate includesThos. T.

Prudential Iav..îment Go. L tu., Langlois, of Vancouver ; Lieut.-
forthe past twoandone-halfyears. Governor Bulyca, of Alberta:

The funds of this company are Lîeut. Governor Forget, o! Sas.
investeti in sound, katchewan; t>evtd
revenue - producingWB
Western Canada NATIONAL tre-aI: IB; ý0le' n-
Properties and Se- F IN AN CE of Undsay, Ont.;
curities that rapidly a.bnes ,%or n o!t
andi steidîly in- CO. , LTD 'T'nsnino
etae in value. equal1 reputêe
The euthorized capital of thia The National in ;nnc, Co. Ltd.

com patny le $2,000,000 ownsa.nd offers somrieof this stock.
The Subscribed Capital la and we shailbe, KL-d to furnish

800,000); the Paid-up Caipital in, yeu with Prospectus, and fullest
references.

FISOAL AGENTS:
National Finance Co., Ltd -

Head Offices VANCOUVER. B G.
Branch Offices. Vancouver,eBC.; New Westmlinster- B C.; Calgary.
Alta.; Regina, Ssk.; Winnipeg, M an.:ý Toronto, Ont,; ttw Ont.:

St. John. N.B. and Halifax, NS
THOS. T. LANGLOIS, GEO. J.TLFR

President andi Manager. 8 Vice-president.

-"f

A "QUALITY"
SMOKE

for 'quality" people-YILDIZ
MAGNUMS Cigarettes. Extra
size an~d very highest quality-
made Irom choicest liea grown
in Yenîdje district.

Let your next box be

YILDIZ MAGNUMS
Plain. Cork or Gold Tips

25 cents per box of ten ae
ai progressive tobscconists

L. COFFLEF du Co.,
Graînâ Xerchante
BËTABL1ISMM Board of Trado Building

Taouàs FLY?4U, d45 Toronto, Ontario.

TH-E OCCIDENTAL FIRE
INSURANCEC;"OMPANY

BALANCE SIIEET AS ON DECEMBER 315t, 1910

Assots.
Cash in Banks........................ $50,251 59
Deposit with Alberta Government ..... 0O00 
Debentures............................. 61,350 00
Loans, secured by mortgages ..... 63,567 43
Interest accrued..........................5,334 85
Agents' Balances (Net) (Less reserve for

bad debts) .......................... 21e225 03
Bils, receiVabIe.......................... 1,758 62
Real Estate and Buildings.................5,428 8o
Office Furniture, (Less depreciation) .... 909f 33
Fire Maps, (Less depreciation>.............6,178 90
License, Insurance, etc., paid up for igit

ifl 110.................................239 00
Capital Stock Subscribed but flot CaIled.. 374,037 48

$596,281_03

Llabllties.
Capital Stock 85oo,ooo o
Subscribed Capital Stock, 5,ooo shares at

$ioo, each ........ .............. .. $5oo,oo o
Losses under adjustment..........4,580 go
Reserve fur unearned premiums, being f ull

amount as required by the Dominion
Government.................... .... 52,624 07

Accounts Payable ... .................... 576 2S
Balance-Net Surplus.................... 38,499 81

$596,281 03

I have audited the accounts of The Occidental Fire Irîsurance COMPany for the year ending December 3I1st,
19:0, and certif y that the foregoing Balance Sheet is a full and fair stateinent of the affairs of the Company as
ahowix by the records. CALSD OBUD

WinniPeig. JanUmaXy 25th, 1911. Chree conaAuditor.

February 25, 1911.
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INVESTMEN T
SERVICE

We shalh be pleasedc(

to furn11h ItîveCsttrs

wi th iii formatio[i

about' SeCuritîes,

We exeCuite orders

ta uy or Seli

onail leading

Exchianges .. *

A. E. AMES & Co.

Alembera% Torontoi Stock
Exchange

ToRnTof - CANADA

S1TOCKSI AND BOt4DS..TA*Lt

«Taeare SS1300,oo bonde orna.

Price. a. CoLmadlan Xarbaugas
are coupaLred for onvonan«c, vlth
<bot. af a year Jgo.

Qnatatlons af Cobalt bInIg
Stocka are thosa af Standard Stuc
fond Malle ExehBiagaL

Ntitrisai Steel stocks ara cou-
onaly terifant 'Swilc on te Eff-

change. lTcey are 4111otadl aos BMont-
ra Steel ba -as, tables.
Ail eupauleu nra"d la the. tables

wIll favor Thec Moncedtry tisus by
acudlng copie, of a11 circulara le-
,,ai tethalr sharaholdrs, aad by
s81f1rnt es i ady acar a th.,
tables.

st. $1111m -ut egeet, Maue~lle.

STOCKS AND BONDS-Montreal,
We ofer the bonde of

'a substantialý

ONTARIO TOWN
due ut the end of

twenty yanrsto yiold

4ý4 pop cent.

Hl O'HARA & cou
Members

TOsOtO *t0O* Exohange

OFFICESI

London, B.C,. England
Winnipeg. Toronto, Cobalt,

Our Boond LMei i»ald
On esquisst
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Tranaporgallion
Ca n, Faclc Rallwty
Detroit 'Jn1rod Ily.
D b1 ah 8.8, &A

Duluth Saperir coin
lialigax 1çlectrile...
Haun. Stoamb't Uo.,

iHavons Eloct, prof..
corn_.

Illinol 'lfRiction Uri.
Max, Tram.
Max. 16.W. RIT_.

Montcrcy... pid.
Mon t. R.L. & P.ý pfd.
Mont btreot Ralluay
ýNltgtra.St.C &Tor
Nlagara NavitatIon
Nonihern NavIgation
Northt Ohi. Traction
Porto Rico lIly. ..
Quoban Ral<wap.

Rich & Ont ..
Rio de Janro,..
Sto Poulo .
St. Lawr. & C. Nia
Toledo RaIIw-...
T-onto Rallwar .
Tri-City R.& L.proi.
Trlnlidad £lac..

Twin City R'Y, Cou
Weat Initia Elaci,

Torlffl., Pwer
Oeil1 Tolophono ..

Coutmart Gaoi.
Dore Talogr..

London EI.ctnlc..

pralorred.
Moz:,L. &~ P Co..

prof.
Mont Taoi. ..

miont. 1, H & P..
Ottawaw L A P...

Quabec 1. H.- A P..
Shaw.w AP..
Uor £lac Liaht ..
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100 pref.
10 111k. LkCoin ..
100 *o prcf.

10BU. Patea.
B.C. Petitr", Com.,.
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100 " prof.
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Brlitlsh North Ai
Cotmmerce. ........ 9 '
DomnîiIon .... ..... ,12

PatrnTownshlps 9
HamhÎlton. ........ 1ai
Hochela......... 8
Hotu. aik. teL. 6
îtnparlal ......... Il
M archonte Bank _
Metropolian]B.ak 8

Mottons.........il
Montroal ......... 10
Nationale.........7
N a- Brunswick (u)_. 18
Nortliorn Crown (nI 5
Nova Scotit . 12
Ottawa ........ il
provincial Bank (a)I ô
Quoba........7
no'al Bank.... 12
S;tandard ...... .... 12
Sterling (a> ...
Toronto .... ...... 10
Traders.-.ý........8
Union Bank.... 8
lUritrd ,tPireuk(o) b

Union Trusi.....

Losix
Ari ,, av SI Loan
C au For. Mîga. Cor a
cao Ld.& N. mal.ý s

con,. Cap. L. a Sav. 8
éCol. lavoat & Loin 5
Dot. Sav, & Ina bc 4
Gt, West Perm.
Hiant, Prov. &L Sc fi
Hiuron Enae L. &S 10
I.mp LA&. Co. Ltd ~

L.& C. L A. Ltd
Mont L , A Mttel aS
Ont L. &Deb. Lon.
Totront Morigaga.. 7

Reoal L.atI Loan .j6

1824

180 o

1281

1241
391

18

114 713

128* 171

.... 26

108

21121,2,12 1; 1*21
7il 7 7tJ1

li.i82~ 82 81

si 183*

12<> ii 122

119*101111071071

26 . ... 180

11*110- logo

19< 19 iùô >

77

128î 127

87

Î4 59

... 143

id 7b

601 .

100 87
iot gai
45 29

iôi 1041
118 112

.10N rRu s.

Sales
prc F.riie' Week

frerb.24t Feb. 15 1Feb.ý22 End'd
10 11 'Il Feb2 2

1711 175

186 ....

25221

277* .

143
189* 39

'121 212
714 71

e7 26
884 81

1(31 143

92J

12 i12

.. 220i

1604 f3t

18 126

160 lâ

178 175

2010

2524 2511

*276à 276

140 135

2... 239s

2'1 21214 .

81 80.

145 144 131

14à* 1421 m

Z12 at1 11400

45 .. ...

b7 bd* 89

1041 11>4* bille

710 1 K41

2b

190* 18 liô* ::.***

90 80

77' 74
91 901

145

1361 U.7

14 liI

16~ 14

100 98

14à 74

21

984 90

...74

152 145
146*i 1461
182 1274

12 104

14

87

102

... 4 106
21à 21

150 ..

164 160

211 2U7
25

110 1?7
211 2801

20
.75 ibb

'601 '821 1821

100 - 618
.124 ....

401> 21 142

'24J 224

.344

291 86 84
45247 95 941

.14 ..
356 1241 128

761 76

133J* .33Ï
110, 1<9a

'21 ..

Volume 46.

191 194 - 202ý ... 20217 6 . î,5 Vit

16; 167 1116f7 166t

7 14' 7 72 ... 72
124128 130

20[0 1114 21> .. '2 02

13 jau z .. 1.

103 ô01 _.. :0

1
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Toronto and WesternC
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Your Annual Report
should be advertised ini
the Monetary Times.

Ask for the Rates.
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Gav.ernrse.ut tenues

Canada. 1911 <Couvert.)
1>111*. 1910-13...
Di>tto, 1939-.8..
Dl1:1 191046 ý..
Ditto. lmIR....
Dito, 197 .
Ditto, C. P. L.G. stock
Dit. dlbs. 1912 ..
flûte, 190040.l
Pub.e 1912 .

British At.Albsoa, 19&8.
8,111.8,I23 Clma..1...

1>hto. 198.....
Ditto, 1947......
Ditto. 1949......
Di tu ,1950 tk ...

lowt Brunwik 19M14

Di1îo,10 .
Ontarto, 1940...,,

Ditto. 1947 .....
Québec: 1919_....

Ditto, 1912 ....
Dito, 1998 .....
Ditto. 194 ..... _

Ditto, 18.0
Edu.ntog 1915,47.

Da197-29-...
astsun, 104 .

Moncton, 1980.:

Dt.. i 16........
Ditto, 1948 ....

Ottowa 1918.
Ditto, 19WA&. ..

,àt. 91 .

Roln itt . 19, . . ..

CANADIAN SECURJTIES IN-LON
Fric,

Fob. 9

100 toi
10,2 1 014

76 7â
100 102

100$ î1
iCO 11
100 lui

lot 1 W

10 1113
100 102
1014 102à
10-2 104

90 91
80 8z
91 9ý

1 ( 10Z
100 101M

84.M

1041 106
1('3 10os

1038 10

Y7 99

1012 lot
919W8

10o 102
11>W 102
100 1 W
1 00 102
100 10 2
go 92

106 los

Munlohol(contld>

St. Catharine$.t,926...
St. Jo"n N.B8 . 18..

Ditto 1940...
Sakatoon City, 1lm....
SherbrookesCit, IM..

oot. 1921.2W8..
Ditto. 19291'.

Ditto, 1944.8.
V'ancouver. 1931.

Ditto. 1f2

Ditto. 1947-48,..
Victoria Clity 93348 ..

Winieg 190

Alberta RallwsY, 1110o..
Do. 596 do>. st'k(non-cum.)

Atlan., & St. La*., 6% abaros
Calg'y & Rd'o. 4%6 dol>, at'k
Cao. Atlantic. 4% Gold S'de
Cam, Süuth., it mt., 59o blds
C. N., 4% (Min.) guar. bds

Do, 496<Ont. D.) lt ru. Wida
Do. 4 % porpW[' dol>. st'k
Do. 3% <Dom.) guar. stock
Do. 4%Land Grant Bonds
D._ Alberta, 4% d¶l. st'k
Do.,Sask.

C. N. 0., 3j% dol>. ot'k 1900
Do, Si%. 1938..........
Do. 496 d.b. stock.....

Can. Nor. Qu. 496 dol..t'k
Do, 446 lat mort. bonda...-

Canadien PaclSic. à% bonda
1>1110, 4 % dol>, stock ......
DiII.. Algama. 5 % bonda.
Ditt 4% prof. atock..

8it hae 100 ...
D o. tln' 4 lat dol>. at-k

Dito. 4 Su2d dol>. stock.
Ditto. 5%prof. stock-..--
Ditto. ord. stock . .

<3.T. P.. 3% guar. bond ....

Do %I.bdo(Lr.o.)
4 96<..4 dol>. stock..

Dit,4% l'd. M. Mout.>

Per Puce.
tent i F.b. 9

99 101
99 101
go loi

106 foi
101
103 1
100 102

99 lOI
91 99

100 102
toi 104
loi lut
99 01

100 *101
99 101

102 104
lot0 102
192 108

A96

~94 W6

-I
Rellroadu -(Cont'd)

G.T.. 6% 2ud eulip. bonds -.
Dîtna, 5 % dol>. stock ...
1>111 4 % do>. stock -.
Do, t. Wost. 5% dol>, stoc.

Do. N.of Can., 4% dol>. stock.
Do. Mld. of Cam.. 5% bonds...
Do*W. Gly & Br'o.7% bonds..-
Dîno. Î% actif. stock ..- *
DIto. 59% lit prof, stock.
Ditte, 5% 2nd prof. stock.-_:
DItto. 4% $rd prof, stock..
Ditto, ord. stock ...........

G.T. junct.. 5% mort, bonds ....
GT.Wost.. 4% let mlt. bords..

Ditto, 4% 2nd mort, bonds ....
M4in,., S. P.& S.S. M. lot mort,

bouda Atlutlc).. ...... .
Do, let, cons. volt, 4% b'ds ....
De, 2nd mort. 4 % bonda..
1>1110, 79 %Prof.. 8100 . -
Ditto, commun. 8100....
Do, 4%6 Ltaod Lino Stock.....

New Briant., lut mo't. 59 b'do..
DItto, i9% dol>, stock. ...

0. & . St. J_ i% Pr. Uin b'de ....
1>111.5à% lit mort. bonda.
loin., bIcorne Boudea. .

Queboc Cent'1. 496 dob.etock ....
Ditto, 38%2nd dlt. stock ..
Ditt. ncmoeona
DiI. shars.£'25.

Bk. of Brit. Nlorth Amn.. £80.
Baak 0f Montreal, $,100....
Cali, Bk ci commerce, M50..

LAND COMPAN1ES
Brit. An.rican Land, A. ;CI....

Ditto, B, 624 .............
Culgary & Ed'ton land,. ..

caaaCo
m

pany, ZL ý...
Canaa Noth-est Lançttl ....

Cmn. North. Prairie LAnda.85 ..
Hudson Bay, £10 ...........
LandCorpraton of Cas.ý £,..Scot. 0.p

D1t, 5% dol>. atc .....
Western Canada Land. £1I._

LOAN COMPANIES
Cam. & Amor'n Mfort. .£10....

Ditto, ditto, ~plI
Ditto 446 %Prof., £10 ..
Ditto. 49% dol>. stok

Dominion of Cao.. Mort. £3....

Fel>. 9
110 112
125 127
loué 1011
124 4 125
lo0 102

99 101
106 110

91 911

971
106 108

96 99

100 lot
go 101

152 156
142 146
92 94

110 *112
101 103
89 92
el 61
10 12

100 102
76 7$

114 117
18, 19à

£761 17
218 22à

1ob 121
1418

27 29
90 100

21 Il

104 106

U102

DON
Prime

Lean Co'*-Continuod Fe> 5

N. B Cao. lav., £5, £62 Pd ... fi 2
Ditto. tormînable deb.

Dito. 4 9deb. stock ........ w 100
DIt.3 dol>. stock. ........

Ditto. 39% dol>. stock .. ...
Trust& Loin of Can. £20.£Pd .

Diteo, ditto. 1~3 bald.
Ditto.lt,.1 pald.:: 3

MISCELLANEous colS
Acadia Suct Rel'i, 696 dcleb...g 90 2

Ditto.6tProf-, ;CI..........191. 201.
DItto. ord., £l..............îo 141 15

Asbestos & Asbetic k10 ....  *
B. Col. Bloc. RIy., « clebso.... 102 1044

Do, 4ê% por.cona. deb. allie.... 1(144106t
Do. Vanc'r Pow.. 446 dicbe.... 102 105
Ditto. 5% prof. ord. stock..128 180
Dito. dcl. ord stock......145 148
DIto. 59% Prof. stock ..... 110 113

Canada Coiment 79 %Prof ...... f 91à
Dift10 6% lot mort. b>onds... JO$ lo'i

C&n. Gin. Electrtc. ord.. £G100.. 107 uso
Ditto. 7% prof, stock .... 119 122

ElecI. DovoL. of Ont.. 5%4 dol>... 8j 84
Imp. Tobacco of Casn., 96prof.. I fl 11'«
Koumiie. Power, 5% Iod bondi ici 103
Mmo. Ic. Ugbt, 5%lit mî. l>di 89 90
Mei. Light &Penserc.98494

Ditto, 7% Prof........ VI1 l, 1
DIII.. 5961it fort, bond- 94 *115

Mojdo Tramways, commo .. 126 1,7
Ditto,.5% lit mort bondi .... 99J4100i
Dito, 6 %bonds ............ 1014 1021

Mont. Lht. Boat a Power, 81001] 0 Ibn*l
Mont. Streot Rouvrr .......... 2ý328

Dîtne 4% debe ............ 19 '103Iv
Dito. ditto. (1908...ý... .... 101 108

Mont.W.& P. 41% >eior lion bila 91 9à

Dltto,à6 boudas............ 96 M1
Shawin'n Wat. & Foiror, $100 114 117

DIM6,bolàda........... .106 108
dsl.satock .... 103 106

Toronto Pose«r. 44% dsb. soc.. 100 102
Toronto Railway 84% bods.. 100 102

Dit. sataes..ý...................
Ditto. 796 2nd dotes.... 0 7

W. Cau lon, 841.696bor.do.. 105 107'
*U Divldend........ ...... .........

1!

Seven t-oîâ One
That fi about 1110 ratio. About
seven times ai nmany perona are
injured as die f tom ail-cuses yearly.
Accidmnts are a more prolific cause
of death than any disese except

owie asmany people are accident-

as a business man that it wcnhi be
tg jour interest to carry an acci-
dent policy ?

WRITE TRIE

EMPLOYERS' LIABILITY
ASSURANCE CORPORATIO0N

LIMITED
MONTREAL . - TORONTO

ORIF FIN & WQODLAND, Manstgers

FACTORY LOCATIONS.

port Arthur emcd Fort WjiiMý

por information, location and prTies, address

je A. RUttA.N, Box 195, Port Arthiur, Ont., Ca.

Th, Providlence Washington insurance Company hat
establis}xed a WtrnCanada Department at Calgary, Alla.

with H. H. Mtley as gerieral agent. The company is now

being registered vith the, governmfeflîs of British Columbi;
and Saskatchewan', and agntsare being establishe(
throughout the larger places. Mr. Motley has had twent,

yarys, ex2riclCCe iin insuraflce

Canadian F*inanc* ier S
LU MITED

Authorlzed Capital $2,000,000

ElCECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS.
Marcbera Vancouver Stock Echlange.

OFiIERAL AOBtITS FOR

REVENUE PRODUCING REAL LSTATE AND LOANS,
PHOENIX INSURANCE Çv.t11ANY OP FIARTFORD,

NATIONAL PIRE INSURANCE COMPANY,

OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD.

NANA*298 0F B. 0. ANOÏ YUDKON TERRITORY FOR
CONTINENTAL LIFE INSURA.CE COMPANY.

OnNeRAL ANC LOOAL ACOENTS WAtT110.

PATRICK DOftNELLY, General Manager.

Head Office: 632 Giranville Sté. Vancouver, E.C
Branchait N4orth vwmouvOO, $otl Vaoteouwoi, Md 8 Prlqaoo r.,

mi -~

Nurrayl's Interest Tables
SZCOND EDITION - NOW READY

Pr-ico 010.00

Rates 2 34% to 8 % at 5X% rates.
On $1.0o to $10,000 on every, page.
From i day to 368.
Very clear type. Weil boun<l.

B3. W. MURRAT

Supreme Court of Onario -Toront

VOlume 4t)-
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LIFE .INSURANCE COMPANIES.

iNorth American Life
Assurance Com pany.

Prooldent: JIOHN L. BLAIKIE
Yloe.Preeklente: E. OURNEY, J. K. OSBORNE,
Mat. Dh'ttl L. COLOMAN, AI.A., F.O.A.
Seoetary: W. B. TAYLOR, S.A., LL.S.
Assistent Secretsry: W. M. CAMPBELL.
Aotuary: D. K. KILCOUR, M.^., FILAI, F.A.S.

INCOME, 1910, 82,176,678.
ASSETS, 811,888,m7. NET SURPLUS, $1,174,788.

For particulars regarding Agency openings Wrîte to
T. G. MoCONKEY, Supt. of Agenolon
Home Office, TORONTO

THE STANDARD LIFE
Assurane Company of Edlaburdh laabV8*15"'

iad OUee for Naaa ONTIMAIL. QUE

invested Fonds . 61,000,000
Investmnents. Canadian Branch .18,0001000

Revenue . . . .. . . . . 7,400,000
Deposited witb Canadien Govt. and Govt. Trustees, ove? 7.000,000

Apply for full pardonulara.

j>. M. McGOUN, Mgr. CHA& HUNTER, Chief Agent Ont

IMPORTANT POSITIONS
are Walttng for capable Agents îus mach desirable territory, ready
for ocecupancy whenever suitable men ane avallable. Corres.
Piodence weleomted witb those who cati produce applications,
wlso axe enetgetic workers and successfui solicitors. WtIte et ose.

Union Mutuai Lifo Insuranos Co'y.
PORTLAND, MAINlE

FredI. E. RBottearés ident . e.nn K, MorimI 5.uj'y5
For Agencies in thte Western Division, Province of Quebec and
Botterai Ontario, apply to WALTER L. JOSEPH, Manager, isi
St. james Street, Moctreai.

For Agencies ini Western Ontari>, aPPlY to E. J. ATKINSON. Mon-
âger, to7 ManinIg Chambers, 72 Quet Street West, Toronto.

NORTHERN LIFE ASSURANCE
G;OMPANY,0F CANADA

We Cave positions on Our field staff for reliabis
pioducers. As several good districts are open, the
upportunity îs now. Take advantage of it by wrlting
ID aur Head Office Et London.
W. m. auvaNLOO0K. JOHN MILME,

Soerstar. M. auhi Oret

eCuntnenta1 Lite lasurance Comipany
Cotatickental Life S uilding. Toronito

Have several good districts open for any energetic Agents
in the Province cf Ontario.

lippi tu GEORGR B. WOODS, Preldent a"d Mmtaglna Director

MISCELLANEOUS.

Advertise oyour
A4nnual-9 Reports

rhe Mo«netagnprTimes

ASA FOR RATES

FIRE INSURANCE COMPANIES.

Insurance Co. of North Ameri*ca
incoroorated T7ça. PIIILADELPHIA, PA. Founded 1792.

CAPITAL............................Sa 4,00,00.00
SURPLUS TO POLI CYI4OLDERS...--..............7,743,980.17
ASSETS.......... .. ... .............. ....... 16,001,411.S66
LOSSES PAIO EXOIE ............. ......... 149,374,812.60

ROBERT UAMPSON & SON, Llsnlted
CaneraI Agente for Omtade.

Head Office Canada Branch.
MONTREALTHE LONDON ett ASSONANCE Total P:n::,2000,0

stbiedA.D. 1720 FIJRE ISSacpe a ur ae

Toronto Agents: S. Bruce Harn.n 19t Wellington St. Hast.

TU«E 4O]RTUERN A&SSURtANCE CO., LT».
OP LONDON, *HG.

Canadian BSsoh, 80 Notre oas St West Mentreel.jAe=ulated Fonds, <tonO) ............. .................. SU.co
Unealled capital .......................................... 1s.9eeeom

Total... ............................. ........... ,UeJ Applications for Agencles snllcited In unrepresente dîttricta.
0. E, Meheuly, Supt. E. P« PeaTSi, Afft. 11et W. TYMe MR&. hu *M.

LANGd. A-5,) Ill R

He". orn1e. Threadneedle St. London, England
THE OLÜEST INSURANCE COMPANY IN THIIE WORLD

Canadian Branch-1S Wellington St. E., Toronto, Ont.
H. M. BLACKBURN, Manager
E. McICAY . . Ontario loapectorý

TorotoHIGINOIHAM & LYON "caet3 M 8
Agente 1 IRISH & M.AU LSON. Ltd.. Phnea bd. 6 »Id 6%7
AGEN4TS WANTEU IN ALL UNIR1PRUSENTED DISTRICTS

S ANADA BRANON, HESAD OFFICIE, MONTEAI.

THlE ADVERTISE-'RS ON THIIS- PAGE woule
like to know that voix --.aw il in The Nlonetary Times."
You wiII confer a Iai~r nn hcsîh :id%-trtiçr and publisher
bv mentinninp ît whei Ï'.tri ,d%,Lrîîi4ernnt.

ICI)I-LI.IrN 2ý;, IC)II.
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MUNICIPAL MACHINERY.

A DOUBLE CY'I;DER. DOUBLE
CRAN K ROLLER THAT CAN BE
USED IN EVERY OPERATION IN

ROAD BUILDING

The. special foatures which dlstlugulsh the.
Waterous Road Roller-tii. double CYIin-
der, double crank englne. îwoepecd gearlng
higb pressure boiler, etc.-make il adaptabLe
for ail road building operationa.
Il cmii be used ta haul road metal, ta plough
or pick up old roads; the double epeed
makes it suitable for slowv or faet rolling,
and the. band wheel attachanent and perfect
goavernor control s.llows Its use in driving
Rýock Crusiier.

it tga bittit In 10, 12 and 15 ton sires.
Whuth over 75 of these machines in con-
stant use on Canadian Roads, tht. RoI-
Jar daily proves ils abiltyto Malte 90od

Send for Bulletin Noe. 301

Watcfous Englue Works Co., Ltd.
BRtANT FORD. CANADA

MISCELLANEOUS.

Whifl Inl Lonldon 0i1i on The Monetary TimeS8, Grand
,vink suilding, Cookepur Street.

COLLECTION AGENCIES.'J Cosnties Oms and Bruce collections made on comrMason, Maode vsld
and sold. notices serve&. A senerai fmancîal business trs.nsacted. Lea.:
10a0 coePanIse lawyeas and whobs.sle merchants given as refirenct.

__________________H. H. MILLER. Hanover. . 1

THE MERCANTILE AGENCY

Re au DUN & cou
Establlshed 1841

210 0f floes-(14 lia Oaaada)
Rates and subscription quoted on application.

INDEX TO ADVERTISING SECTIONS.

Barristers and Solicitors ... *........................ 863

Bond Dealers ............. 801, 12, 47, 49, 50, 51. 53, 54, 56

Chartered Accountants ......... ........ ........ 807, 47

Chartered Banks ........................ 802, 3, 4, 5, 6

Collection AgenCies................................ 860
Consulting Engineers .... ........... .... .... ...... 8oq>

iCorrespondence Schooîs ...... .... ...... ...... .... 6

Debentures for Sale ..... .......... ..... ....... 852, 53

1Dividend Notices ...... ...... ...... ...... ......... 852

Engravers ............ ....... .... ...... .......... 8ot
Factory Locations ...... ....... ...... ...... ....... 86:z
Financial and Real Estate Agents ......... 863, 64, 65, 66
Fire Insurance Companîes ....... Soi0, 54, 59, 66, 67, 68, 6q
Guarantee, Liability, Indemnity and Accident Insur.

ance Companies....... ...... ...... ..... Soi1, 12, 6ý

Interest Tables ...... ............. ...... ......... 858
lnvestment and Loan Companies ............. 8og, i o, 1
Lïfe Insurance Companies ..... ....... S01, 12, 59, 70, 71

Miscellaneous ...... ...... ....... 812, 54, 55, 58, 60, 61
Municipal Machinery ...... ............. ....... 86o, 0:
Trust Conipanies ...... ...... ...... ...... ...... sos, c
Wanted Advertisements ....... ....... ....... ...... 5

MISCELLANEOUS.

MILNES'

LACKAWuAN COAL
ANTHRACITE

The price is just the same as other grades.

Wby flot buy the best?

Phonie Mf. 5597i.5598
NMl Office, 79 King St. tut, Toronto

TrOiBONTO PAPEt XNrG. CO. LT»).
<MILLS AT CORNWALL, ONT

W. ma»ufm PAPR Hlth And MidlUm grades.

l s i. Tés~ -, AME mater

aum àau cotexes WRITINOS, BONDII, LEtDOtRs

o.. . c. BOOC,ý LITHO. ENVELOPE à»# CovERý
mode in Cam"d s 1 9 For SaIe by, ail Whoôkse.

['heWateosJi

Volume 46-T149 MONETARY TIMES
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CORRESPONDENCE SCHOOLS

WE TEAClI BV MAIL 1
Elemmtr Bk-keeping

Advance Boolc-keeng
Commercia Law

Commercial Arithmetic
Higher Accounting and

Chart.«.d Accouataucy,

Wrie for fuit Pittclar ta

Dominion Sohool of Accountancy and Finance
WINNIPEG - CANADA

PRESIDENT D. A. PENDER. C.A.

MISCELLANEOUS.

ACCOUNIBOOKS
w R MANUFACTURE ER '.BVESIPTZ04 FOR

BANKS, COMPANIES. MERCHANTS
MANUFACTURERS, ETC.

LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

>150 COMPLET£ STOCK

STATIONERY and PAPER, ail klnds

PRINTERS' and BOOKBINDERS' SUPPLIES

BROWN BROS., LIMITED
51-53 WELLINGTON ST. WEST TORONTO

FOR SALE

WATER&g POWPF
Report by Quebec Government expert engineer
says that the power is one of the best ini the Province

LAKE 15 MILES LONG, 1 to 2 MILES WIDE
Power can be utiized for any purpose.

ILAND S
Aàreaàs fâMom 10 (a 600 Aoaai

Situaied around or near the foot of the Lake.

GOOD LOCATION FOR VILLAGE SITES
There are already 9 bouses, 2 storcs an.d a Post-

office in the village.

TIMBER LAND,PULPWOOD
Supply uhmited

Buit only a few rnonths ago, is in first-cla' s running
condition.

8ol11805 à.#.; Englin 55 h.p.; Capaclty 1000 osant: pr Day
SIIINGLE MILL ON PREMISES FOR SALE

-ADDRBSS-

N. N. AUBIN, 48ugLae mletaCut,.o

TilE ADVERTISERS ON THIS PAGE -would
like to know that youi t.sawv it in Th e Monetary Times.'
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

MISCELL AN EOUS.

s U GA R s
TEE BT ARE TIE CIEAPEBT
Asz; FOit AND m SITUT YOuY OIT

EXTRA GRANUILATED
and other grades of refined.

Supply your customers with only tbe best sugars obtainable.

IT WILL PAY.

M A N UPA C TURa 91 gY

TRE CANADA SUGAR REFINING CO., Limlted
14ontroal, Qu.

-W THIS is the mark of
the Underwood -

more extensively used in
Canada than ail other
makes of typewritera
combined. No inatter
what machine you have
iused, or are usina, you
will ultimately buy the
Underwood. United

Typewriter Co., Ltd., In ail Ganadien'citl*s.

THE

MIornini, Evening aadWeekly

L1E A DER S
TUE GREATEST PUBLICATIONS IN

SASKATCHEWAN
The Leader wýith Three Publications,
offers the advertiser the largest paid
circulation, by th ousande, than ail other
Regina papers combined.

In igi0 The Leader carried more
paid advertising than ail the other
Regina papers combined.

There are many reasons for this, but
only onle great one-

ADVERTIS[RS GET RESULTS
Morning and Evening Circulation
,(Comnbined> 8,ooo. Weekly, 8,500.

Advertising Rates, etc, on application.

THE LEADER PUBLISING
=CO., Ltd.

aEGINA
I

February 25, 1911.

1
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FACTORY LOCATIONS.

WINNIPEG,
The Supply City of

WESTERN CANADA

Offers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada, The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented denzand for
home industries.

Winnipeg Wants These
Manufacturers

and offers CONLAP POIWLFa cheap sites,
low taxation, varied raw mnaterials, backed by the
best labor conditions andi unexcelled railway facilities
for receiving and distribution of goods.

The Mnuufacturer Mlles no Mistalire
Ey GettIag Close te This Mariet

Special openings for mnanufactturing 'farm and
agricultural implemnents, paper and straw-hoard miffs,
men's clothing, ade'ready-to-weair goods, food-
stuifs, starch factory, boots and shoes, feit wear,
mnetal goods, wite nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machinery, electrical fixtures and appliances of al
kinds, automobiles and ,ommilerc:ial motor carniages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building mnaterials, stoves, ranges,
furnaces and heating plants, and fifty other smaller
lines. SPecial reports are prepared and mailed
frec of charge on the manufatcturing possibilities
of any of these lines of industries by addressing.

CHARLES F. ROLAND, Commissioner

The WÜinnipo Development and
Industrial Bureau'

An Organization Whose Directors Represent Sixteen

Business Bodies of WVinnipeg

82,5-6-7-8 Union Ban-k Building
Winnipeg, Man.

___ ___ __________________'

GUARANTEE, LIABILITY, INDEM
ACCIDENT INSURANCE COMI

Volume 46.

NITY AND
PÂNIES.

Fidelity and
Guarantee ]Bonds»

We bond Secretaries, Cashiers, Treasurers,
Col!ectors and ail Officiais and Clerks filling
positions of trust. First English bonding
company in Canada.

Absolute security. Prompt settiements.
50.

London Guarantee
Q, Accident cILmt:ôny

Head Ofuts of London. EncImmd. ca le&

fer anadafl TORONTO 11061(&s

Bond* ci Suretysbhlp BN'ooneeý

THE GUARANTEE CO. of NORTH AMERICA
The Pioneer Company. EstablisIi.d 1873

Resouro.. *ver. 81976.000.
Clalmu pold (non* in suit) over $2,200,000

Hlead Office a 37 Boavor Hall Mal.
MOP4TJEAIL.

ALFRED WRIGHT
President

ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantte Elevator In-urance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaîde Street East

TORONTO
Applications for agencies invited in

unrepresented districts

FIDk ITY GUARANTEE BONDS
Personal Aooldants Palloe, Insludlng 10 per son.

Bonus nooumulatlons.

Si.knoés PoIIooe-svsrlng any and *very eleknout.

TUE DOMINION OF -CANADA GIJARANTEE
& ACCIDENT INSURANCE CO.'# TORONTO
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BARRISTI3RS AND SOLICITORS.

earristers $oiloltors Notarisa

IIE[[, BAIN, STBAIBY & MRCK[[LAN
SJames Bîckneil. H.C.. Alfred Bcknell, James W. nain, K.C., G. B3. StrathyI

Fred R. MacKelcan. M. L.. Gordon, T. W. Lawson.
4.ibisAddr.ms'Blckn.IL.Tovonto." Codes A.B.C., 4t1, ditln. LàebmeadW»U.

9âh Floor Lumsden 81dj., Toronto Can.,

TUPPER, GALT, TUPPERO MINI! & MOTAVISH,
RARRISTERS AND SOLICITORS

WINNIPEG -> OANADA

STEWART TUPPEt, K.C., ALEXCANDER C GALT. WILLIAM J.
TUPPER, GEORGE 0. MINTY, GORDON Cý McTAVi8M

WALTER E. SEABORN GEORGE P. TAYLOR

SEABORN & TAYLOR
Barristers, Solîcitors, etc.,

MOOSE JAW, SASKATCHEWAN

LOUGHEED. BENNETT, ALÂLISON & McLAWS
CAILGARY, ALBERrA

Barristers, Solleitors and Notarles
Solicitors for The Canadian Pacilhc Railway Ca., The Bank of
Montresal, The Canadian Banik of Commerce, The Merchants
Bank of Canada. The Banik of Nova Scotia, The Royal Banik cf
Canada, The Canada Life Insurance Company, 'Ille Great.
West Life Insurance Co., The Hudson's Bay Co., The Massey
Harris Co. Limiîted.

I Te

J. EDGAR PARSONS, B.A.e
BARRISTER.

Roon 19 Canada Permanent Building,

Main Mi1 TORONTO ST., TORONTO

Gueal Soilcitois for
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY aTc., sTC.

r Donald Guthrle Whîte
BARRISTER. NOTARY, ETC,

M<EDICINE MAT, Albrta. Canmada

.1.

FINANCIAL AND REAL ESTATE AGENTS.

MOPLTGAGES.
We are in a position to place a large ainount of

rnoney in First Mortgages on Improved
City and Farm property.

First-class Securfty Only.
Rýeferences: CANADIAN BANK OF COMMERCE,

I RAIOSTRIREF'S or R. G. DuN & COMIPANY.

Correspondence solicited.

Geddes QO Sheffield
707A First Street, East.

CALGARY - ALBERTA - CANADA

Dominion St.ock& « ' I' wînng TÏmbi1
Finance, St"~

Bond Corporation Bonds,
DIRECTORS UMTDeDbcmtues

P 13.c n C.
~ Aboth~t VcePr,. Winch Buiding,
J. A flsvey .C.Vancouver, .

eog .SmoMgr CMAA

r.,

C.

Saskatchewanl Lands
i0,613.68 acres, in a solid block, on the
main fine of the Canadian Northern,
with a townsite nearly iii the centre.
Rich undulating prairie interspersed with
poplar gyroves. Good proposition for iii.

vestmneflt. colonization -or large operating
faim. Wite or wvire us for diagram and
foul particulars.-

Buimer, Downie, Rid & Curi I11034 McArthur Building, Winnipeg, Ci.

Melntosh & Brown
Estate, and Financial Agents

Vancouver real estate, Frasér Valley Lands.

Reference: Traders Banik of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,
543,Granville St., Vancouver, B.C.

MoARA BROS. & WALLACE
PINANCAL, ISRABLIB AN s8$& GET

FINANCAL, SABLS AD .886. AGNT

21w4t 6. 111h Av*. REGINA. SASL CANADA

THE ADVERTISERS ON THIIS PAGE would

like Io know that you «saw it in The Monetary Tinmes."

You will confer a favor on both advertiser and publisher

by mentioning il when anywering advertisefeflts.-

FNBUKY, WATIKINS &f SCOTT
EMEURT, SCOTT, GRAHAN la BLAIN
ZarristerU. Solicitors, N otaries

J. F. L. EnburY W- B3.WatkÎns W. B. Scott W. M. Graham

C.ble Addrt». "W.umbt." -RUCGINA CANADA. Code, WtOteru Union.

iW. P. DUNN. j. 19. CALDWELL.CALDWELL M1 DUNNI
DardMéers. Sellettora. Notales

offices s 1, 2, 3, Dominion 1Dk. Bgidg., Menus Jawv lask.

1

February 25, igii.

1-
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i INANCIAL AND REAL ESTATE AGENTS.

OSIER, HAMMONO & NANTOK&
STOCK BROKERS.

rmu if PGRTASE AVENUE amII MAIN STRiEET, WINRIPtS
Bay and SelU on Commisasion. STOCKS AND BONDS.

On Toronto, Montrent, New York and London Exehaogmo,
Tephono 1912.

W. SAN FORD EVANS tU Co.
INVESTMIEN CS ARRANGED

jr. stocks'. ods R.al iEst' 'I~r orse
RUusar.AT-u o n 7.w CA%.AIA A~'r. ; E."".o IGLN308 Grain Exchanice. Winnipej. Can.

JAMES C. MACKINTOSH & Co. at BUIB

144 Maille Street,. - HALIIAX, N.S.

DMinstocks. Soed Ie.tw. M&1m2slCopoatm

lmsusac Loaqé minime Stock Bouilît sudi saki

T E PATTIESON
F"rn Lande CIty Proporty Timnber Lmite

COAL L.AND$
a. )fi atock. LETHBRIDGE. ALTA.

OLOFIELO, KIRBY & GARDNER,
INVESIMEt4T 1BROKERS

234 Portage Ave., WlnnlPeg
Municipal Oseuturen pint. ntte

Mertoage Loesn Insurance

id. ALDOUS Cabl. Addtqs s MG S. LAING

N.utague Ak1lois ;»ad Laiuag
202 Naton building - WINNIPEG, Canada

REAL ESTATE - INVESTMENTS - LOANS
Lei lidon <fleedg, security. livre fid iqnimq1ntmn in rerni esiate grade

llm o .um mm WiUIIrpe. [roP.rty or fsrmn I.d., Thirîy ysa'.
OzPrieCe n Nani(ýb lads Propertis .nanaged and rentm collected.

Dankrs-lankof M..ntrcal

Wb purchas. and tell Illutd and unlistod

STOCKS and]BONDS
Send uuallstofwbat you wi.b u% to dimpoRrof Give us yourbuyingordae.

The Globe SecuwIti.s Compiay Llmit.d,
449 Som.....t SuiIdIng. Wlinnlp.g

FINANCIAL AND REAL ESTATE AGENTS.

G. S. WHirAiKiER in Co.
FINANCIAL, REAL ESTAIE. INSURANCE AOENTS

SAILGA PY
Business and Trocicage Property a SPciaIty

Correspondence Solicted. WANTEDAgency for Reliable Loar. Co.

SASKATOON WAREHOSEI
30 x 100 two Scoreys, on
Lane and C. P. R. Spur

Prieel, S9,000

G onoral Agon cy Corporation timItid
Saskatoon# Sank.

Winnipeg
Referente

R. G. DU3N & CO.

Regina
Bank.ns:

BANK 0F MONTREAL

Municipal and Corporation Bondsf
BaOUGNim AND» SOIL»

G. A. STINSON S CO., 16 Klug StW., Tooruiat,

SASKATOON, CANADA.
If You want to Max* Moui.y,

in Saskatoon City Propet or In Central Saskatchewan
Frmrt Lands.

For fulli nformation wrîte

G. lai CLARE, Saskatoon, Sask.
Reference: Royal Bank of Canada.

East Winnipeg Townsite.
NEW DIVSIONAL POINT AT GRAND TRUNK

PAClFIC SHOPS.
A irenuine opportuaity for Investment, Lots frein $7S te

*5oo mach, one-fift cash. Terrent Tig.
Apply te, R. C. IIIRKETTs

FinancîaI and Real Estate Broker,
Winnipeg, Canada.

i _____________________________________________________________________ ___________________________________________________________________

G. J. Loveli
811ORER ai FINANCIAL ASENT

William S. King Co.
Portae Ame, Winnipeg,

Canada.
pionne Main 1212, Main 3708.

449 MAIN STREJET
PHOM9 7WM

WINNIPEG, MAN.

LoIans
Real Estate
Insurance
Stocks
Bonds

CO. G.- DEVENISN Q CC).
Itoai Estate andl Ftnanciai Adoimts
apeclilsio-noome Proporty, Rentais, woiWIflie

and Manufacturlng Silos.
Management Froperties for Nora-residents.

Armstrong Slook, v aigary, AiDeri.

ROBINSON 4al BLACK
Reud fate, lIscrace and Fluunclal Agoatu

CEN"TRM WIN4NIPEG PROPERTiES A WPECIALTY
Reforence DOMINION BA?«

Office, 381 Mlain St., cor. Lombard, WINNIPRWheinl London Cali onl Tihe Monetary Times,

nd Trunk Building, Cockspur Street.

THE MONEI'ARY TIMES Volume 46,864
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FINANClAL AND REAL ESTATE AGENTS.

A. W. BRIDGMAN
Real Estait, FInanolal and Insuranc. Agent

Established .8lçS The oldest rad estate and financial office on the Pacific

casI, Morgage Inveatmesta on improvedl business property.

?q07 Govemnient Street, Vittoria, S.0.
Reerce-Canadan Bank of Commerce. Mercýhants Bank o! Canada

Saskatoon City Property
Farm Lands, Retail and Wholesale.

MIGHTON. BELL & TURNER

GIILT EDGKD INVESTMENT.
$5,S00 wanted on lst mortgage to net 6!4 for 5 eas

Value of farm 816,000, buildings,$.50

W4 acres. of which 400 are under cultivation. One mile f(rom Hayfieid
station, on O.N. Railway. Land is first.class, located in onc of the finust
districts of Manitoba. WRITE AT ONCE.

P~aW. N. REID, Smith Block, Brandon, Man.

MIGIITON & CAVANAU GB T?.Taa
BROKERS Members Vancouver Stock Exchange

Soîte 606 DomînionTrust Sida Vancouver B.C,

ICHAS. STEELE REALTY COMPANY
Real Estate and Flua ucial bruiter*

Reinoved from 334 to 525 PendEr Street W.

'VArîcoIJVERf BRITISII COLUMBIA

TRACKSELL, 'ANDERSON & CO.
Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

C.ns.poldSflO Solloited- -Englsh, Frenot, Germen

Rcn.Ss ae Sre Victoria. B.C.

SKEITII & TILLEY
]Real Estate and Insurance Brokers

W. bave a large ilet of Western Investunents. t
Gote@OSfC5 LETHBRIDGE, ALTA.

FOR SALE
Mortgages and Agreements of Sale- Gond Secur-

ity. Large D lacounts for cash. Correspondence In-
vited. J. L. MacKeflzie & Co., Box 1076, Moose Jaw,
Saskatchewanl. Reference: Dominion Bank.

TeJ. A. MacPI-IEE Agenoy
Suite 601 Grata Excbasge Building, CALGARY. Canada.

Aoney to Lend - Fine sud «ýLiahiltyý Insqfflce

FINANCIAL AND REAL ESTATE AGENTS.

SWilliam To E PE T eo. L Peet.

Flestacial. Real Estate and Insuraince Agtents: Refflieutillg
1nvestment Dept. Canada Lite Assurance Co. Investment Dspc.i~ra
Life Assurance Co. of Canada. Land Departrment Canadian Pacifie ala
Co. Exclusive Agents for C.P. E. town lots in C.algary.

CALGARY. ALi7 A.

M0,000 Acres of Wild and Improvsd Lands for Sags In
Manitoba, Sasliatobewan and Alberta.

Correspondence Solicited.

W. H. FISHER
"iho1 Lansd Ma»n"p

South African and Haif Breed Scrip
Large Tracts a Specialty Moose jaw City Propcrty

Investments, Loans and Insurance
Reference: Dominion Bank. box 280, MIoUs Jew, "an.

Farm Lands City Property Coai Lands limber Lands
Being qijule an extensive owner of British Coluîmbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers

should commticate wiîh me before investing

JOHN MOaRIS, Britosd knecs

122McDugal Ae.,Edmonton, Alta.

WAGHORNe GWYNN M CO.
STOCK BROKERS.

Inanci,1 mad I asarance Alfente.
LOANS-The Sdinburgli Lite Assurance Company Mortage Co. of Canada.

General Agents. Rochester Germa Fire Assurance Comnpany Standard

Tru5ittî Co., Winnipv a.

LAD 1 URA N C a

THE ALBERTA REALTY EXCHANGE
Fanm lAnds and Stock Ranches

"mR r MORTGAGR LOANS Laune Truck* asSpeclslty
felrencest Union Banik of Canada

Assises Wantsd Albert Block, Lethbridge, A.ita.

W* are hoadiquarters for

Fo#4 eoofg. Farm Lands
in large or smali tracts. Also

COLLINS ADDITION FORT GEORGE TOWNSITE

Adjoining, G.T.P. townsittc.

Write for information te

7he Mavoagstile Trust Compaay, LWd.
103 Wlfloh Building, Vanaeouver, 5.0.

OSIER & HAMMONDI::09:
21 JORD)AN STREET, TORONTO.

Mlaoeeâmeowu L'eboutu,*5. Siaton Land«.. ina.. N'ew YwIt

bie&" Md TarantO FuelIsaa boutât Mmd sold e ton mlesb

ACCOUNTANTS.

G2EO. GONTHIER, ,WCUr4NTT

AUDITSt SYSTEMS rVESTIGATIONS

i Place d'Armes Nill MONTREAL

]Let Me 5.11 Your StoclK

Witt buy and sell aIl listed, unlisted. inactive and miscellaneous aecur-

Itae and S.A. Scrip.

LaaegOSt allentela luý Wester'n Canada
R. D. MaoLaohlaa

'Board of Trede Building, Victoria, BAC.

THE MONETARY TIMESFebruary 25, igil.
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FINANCIAL AND REAL ESTATE AGENTS.

THE F.
H. LANTZ CO., LD.
UP CAPITAL, S100,O00.00
FrINANWIAL MININQ AND
STOCK BROKERS

A Speciait, of Coel a- Tmitahr Prop.ioe.
DEBENTURES. BONDS
Ge» 1a Rosi Ematc Buuia... tran.actud.
CozfukittuI r.port, fur"w eon aMy property
City or Sulurban. Rt&rcuoe Royal Baakl
of Conida.

342 HASTINGS ST. WEST
VANCOUVER, - B.C.

British Canadian
docrites Limited
VANCOUVER, E*C,. CANADA

FIRE INSURANCE COMPAN

TheE U ] FRE1SE QUi IY FîRWh
HRas Tans. Ca.iwo» Pruident; W. GssstNwooo BR

Assets en Januiry lot, 1910
Liablitles 44 .

Reserve Fund 01 t
Scrto t Policybolders

Volum-e 46.

IES.

RANCE CO.
ed 1898

OWN, Gem MgU.

$522,893.78t
$459,28.80~
$63.612.98

$488,412.98

The EQVITY offers $300,000 Securlty ln
Excess of Government Requirements.

GEP4ERAL AGENTS.
M4ONTREAL-Car&ou Bras. WINNIPEG-Brown Clarke AgencY.
SYDNEY-Young & Lorway. VANCOUVER-W. S. Rolland.
REGINA McCallum, Hill1 & Co HALIFAX-Faulkner & Go.
CALGARY-Goo. A. Lavis. ST. JOHN-J. M. Queen.

1 Ilead Office - 24 King St W., Toronto..

British and Canadian Underwrîters
NORWICH - England

ASSETS $10,29715N0.
Ouaranteed by the..

Norwich Union Fire Inourance Soclety, Liatttd,
of Norwich, England.

Agents wanted at ail points ln the Domninion
A splendid apportunîty for live agents to obtain a first-cisass agenacy.

Head Office for Canada;

12.14 Wellington Street, East - TORONTO
JOHN B. LAIbLAW, Manager.

WATERLOO MUTUAL FIRE INSURANCE Co..
£S,%ttuLIHU Ms lm.

flood Ofic WATERLOO, Ont.
Total Assots iat December. 1908, . . . 1000O.0o
Policien ln force ln Western OntarÎo, over . 0000

WM. SNIDER, Pretiiiint. GEORGE DIEBBL rw&ePreckIet.
FRANKC SAIGHT. Manager. T. L. ARMSTRONG. lespeceor

MERCII&NTS FIRE INSURANCE COMPANY
GOgo, H. Hai.s, Preaident Joux H. C. DURRAfu, Genera: Manale r

Fitrusuc P. WYTHE. Inspêctor
Authorired CWpitaI, IWAO. Subscribed Capital. »,M

Head Office: MIERCHANTS FIRE BUILDING
86 Adelalde Street Faut TORONTOo

Natural Resources Security Company, Ltd.
HEAD OFFICEK PAID-UP CAPITAL, GEORGE J. I4AM MONO,

VANC~OUVER, B.G. $250,00.00 Pceuldont

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.
~VTT.TT~~aC' MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.O W NERb-u ofBASQUE FRUIT' FARMS (Irrigated) Near ASHCROFT, B.C.

CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSF, B.C.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Titnber Tracts GQal Areas Farm. Lands

More Secretary -Treasurers
THE MONETARY TIMES IS
RECOGNIZED AS rHE
LEADING FINANCIAL.
PAPER OF CANADA BY

THOUSANDS 0F

TRY UT AS AN

ADVERTISING MEDIUM

READ THE ,MONETARY

TIMES THAN ANY OTHER

C&iNADIAN PAPER.

Investors and' Financiers

Capital szoDo,oo ai-p 2oo

BONDS, DEBENTURES, STO7CKS,
FARM AND FRUi r LANDS, RE&AL
ESTATE, TIMBER.

Tracts of I3ritish Columbia agdeiul-
tuirai and grazing land, any sîze,
from $3 an acre up.
The opportunities for the profitable
invetment of capital in British Col-
umbia are probably greater than
anywhere else. Details of such
opportun ities gladly furnîshed on
request.

Rvý-ference -Domni n'on Trust Co. Ltd., or
.tny chiartered bank iri Vancouver.

Paid-up $250,000



FIRE INSURANCE COMPANIES. FIRE INSURANCE COMPANIES.

I AUTHORIZED CAPITAL, $2,O0,Mt Total tAssot

HUDISON BAY
INSURANCE COMPANY

HEAD OFFICE, VANCOUVER, 5.0., CANADA

J. R. BERRY, C. E. BERG,

Pretsident. Manager.

ANCHOR FIRE AND MARINE
Insurarico Co. Ltd.

Moued Offices' - - - Calgary, Canada
- Capital, -$500.000 -

Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.
COL. JAMRS WALKER Preaient. J.E.RICL ManatlngDkrecr.

Surplus to Policy-holdOrs, 0241 .970.12
Head Office: CalzarirAitis.

WINNIPEG lR
Assurance Co.

HEAID OFFICE' WINNIPEG

AGENTS WAN TED at Many Western
points. Apply

L. H. MITCHELL, Secretary

Colonial
faire Assurance Go.

WINNIPEG, 74AN.

Actual Security tu Policyholders, $i,12,3çç.70, assets eqiua

to $29 'for each $î ,ooo of Insurance carried, compared

with $14.37 average assets of other Canzian companies.

Prrsldeft, >Viot-Prtaident,

W. SMITH. LOUIS W. I4ILL.

SThe Continental1 Fire Insurance Go.
âlEtà% OFFICE - WiNNIPEGba

Agents wapted lu ail anropresonted districts.

eoUti-National Trruet Building, MU MaIn Stroot.

THE~ CANADA-WEST FIRE INS. Co"y.
HiAD OPVIIL WINNIPE.G. CANAQj&.

"A Wetrn compSny for Westesrn Peepi."

Alathorite capital.................... su,Ms
seeurity te polloyhoIdevs .............. usWS

Office 106-I8 (r=In îtxchaugs . Winnipeg_

BR'TIIIEMPIRE
INSUIKANCE COMPANY
HEAD OFFICE : à, VA1'ýÇOUVER. B.C

Inoprdby
S peclalAclof!
Parllamenit of

British Columnbia.
MNarch 10, 1910

Auticrizeti

rieu being soldiat
$110 pet ahare

PROVISIONAL DIRECTORS
W. 1 WALKEU.t Prealident andi Manager of the British Prnpire insurance

CQýVajj> td,.alao of iihe Britih Amnerian Uive Stoc Asscciation
jAmKa *Rcv, Manager of tire VacIouIvert Exhibition

GEotRGE A. CARRIFR. Presldent andi Manager of the. Canadian Guarantee
& Commercial Agenc. Ard.. Vancouver. 13.C.

E. S. KHOWI-TOI, DrOgglat t tock lireedier, Vancouver, B.C.
C. E, BNuAlfth, SecretarY of the Bitisth Empire inaurasice Conpany, Led.

BANKERS
Royal Bank cf Canada. Vancouver, B.C.

SOLICITORS
MaeNeill. Bird, MacDonald anti liayfield, Vancouver, B.C.

MacICen zle, Brown, Thom & McMoruln, Regina. flash.
tShort, Cross, Bigmar andi Cowan, Editonton, Aira.

REFERENCES
Royal Bank of Canada;~ Canadian Guarantee and Commercial Agency, Ltd. 1

Bradstreet*a Commercial Agency; R. G. Dun & Co.

The Briîtih Empire Insurance Company. Ltd., incorporated Juelti
1910,' haa talcen on the buainess of the Brsisai Ainericali Liv. Stockl Aasocia.
t100. Ltmited, of Vancouver, incorporated Ma), IL07. antd being a dividenti
payer trom the tiret, Tii. aharehioîdera in each of tiie above have
taken aharea in tire new Comipany, and it la intendeti that the, buasis i
both willt bc trarfered t- the B,,tlah Empire Inauranco Company. The
aut.horiatd capital la$00s 0 the balance of $250.000 dollara la nowbin
placed in the, market a: $110 perasharo, tiirongi ti Canadiafl Guaanteand
Commercial Agency, Llrmied, the officiai broklera.

Tht old centpany haa no. an agenoy force covtrini the terrltory front
Manitoba te ithe Coast capable of producing $500.00 wort oi buainess per
annum, whlch. witb the addition of fite. hall and othier klinds cf inaurance
wich the already establiahret agent cen bactille, givet tuas comp5lly a great
a.opt for buatteas, and b hitlî fair dealinga the. management of the parent
cowppany enioysa aaplendidl record for integrity and buainess ability, and te
thes. the auccesa of the old conipany la due. The" *Briaih Empire," there.
fore, entier tieisaine managemen t. and wiih the. same fieldi force, la a *'soins
concero"- anti aiicnld prove a aucca itom the outaet.

$93,057,042
Canad ian Investmnets
Over $8.000.000

<Grsatly In exceas of other
Pire Comtpailes)

Manager for Canada

Randali Davldson
Resident Ai1sn.a, Toronto

Evans & Gooeh

JA. Stewart, InapeCtor

THE MONETARY TIMESFebrItary 25, 191 1.
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FIRE INSURANCE COMPANIES.

4?nnunltgnrim

CAPI ^L

$ 1500.000
ESERV5 FOR A". orkils UAnlt&5

8.127.712
7.542.400

17 1 7 0.1 1 2
AGENCIES TRROUGHOUT CANADA.

W,~ESTERN Assurance Co.WWIcrporated 1851. FIre end Marine.
Capital . . S !,500,OWOO
A*Uts . . 3,287,082.66
Loas.. pluaione, organiuation 82,441,172.44

Ileud Offtce TOJKONTO, ONT.

HOI. GEORGE A. COX, Prêsidont
y.& I. Le ud Job Bl.s &.C.. LL.!. W. Il. Mele, C. C. Pneu,

GU ARDIAN ASSUaAN.cE.cONPANY

111TABLISHIED 1121.

Ausots mxcii Thlrtv-two Million Dollars
ousa OU..1c for Canada, Guardian Building, Montroal

R. M. Lambhert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONO a OIT eea Agente,

te-uleauer Lana, TORONTO.

British Noîth«ern Fine InSorance CoMpany
HEAD OFFICE. WINNIPEG

subecibW Capiiel, $506,640 Psitt up Capitat $50.240
UOserd of flirectors

lBDWAHI>R BROWVN, Vrcsidernt
0C. CAMIERO, 0 . A. Ro13[-iTiON

1). H. William,, Winnipeg, C. W. N. Kennedy, Winrnteg
A.' C. Flumerfeit, Victoria, W. E.McrWinnipeg

. .Davis. R.C.. Vancouver, T. J. S. Skinner. (..algary
Robert Hait, Brandon

Relabl Agntswsn.da ~P. K. IIOýsTrk«. Managion Director
'ri wntd t llPoints anghafour *,%tster» Provinces.

Q UE Nlusamuxce Cpn
WILLIAM MACKAY. Reeldmnt Manager
J. H. LABELLE. Assistant Manager
MUNTZ & BEATTY, Resident Agents

e je Q. s. Scor.a.i. Agent

Mercantile Fire
INSU RANCH COMPANY

Aui ai..stodb - theLua LuLoauzsVs imas

PIRE INSURANCE COMPANIES.

LONDON
EstaFise
1859 I

MUTUAL
IRE TOR0NT

A Live Company for Live Agents,
working on the principle of "A square
deal to everyone" and utitrarnimelled by
any affiliations or associations.

A Compa.ny that stands on its merits
and in a class by tself.

Applications for agencies should be addressed to

0. WEISMILLER, President and Managing Director.

TRI

Western Union Fire Insurance Co.
Head Office. Vancouver. Canada

Arehibaid York, M. Deailrissy. V. C Jamtes. C. G. McLean,
Pros. Vice-Prosi. Oea. mgr. Sacy.

Agents wanted In unrepresented D stricts

The Pacific Coast Fire Insurance Co.
Head Oms.oi, Vanhouver, 8.0. Inoorporated 1890.

DOMINION CHARTER, îgo8.
Pull deposit wltl Domîion Co"lm ont

A record of twenty years of honeast and honorable dealln*.
GENERAL AGENTS:-T. W. Greer. chief agent for Ontario,

Toronto, Ont.; Dale & Co., Montreal, Que. Beverly R. Armnstrong,
St. John, N.B.; Brydgea & Waugh, Winnipeg, Man,; National
Finance Co., Vancouver, B. C

TORON TO AGENTS:-Reid Shaw & McNaught.

T. T. Langiola, R. H. Culte,
Presl dont Cearai Manager.

THE LAW UNION & ROCK INSURANCE CO., Limita
FOUNDEID IN lm.

Asiota .sone $4A00,OMO. 0 85,50,0 luVeisU la Omis
Fins MWd ACCIDENT ROSES soooptsU.

casad&a Head Office :-13s St James St. Place d'Armes, MoalgeL
Agent. wantsd la mmieprseeted towns in Canada.

AI*ez. S Matthew. Manager, J. E. E. DICK8ION,
WD.Alkan, Sub-Maxiager.

.D. Accident Depariment. Canadien Manager.

CALEDONIAN INSIJRANCE COMPANY
i 7cThe Oles cottis Ffre Office,

9»" OU.. for CIam" MONTM"L.

LANSINJG LEWIS, Manager .J. G. BORTHWIcK, Sertarj

MUNTZ &i BIaATT'Y, Roulent Agonts
>Temple Idi, Bsy St, TORONTO. Telepbione Main 66 & 87.

EconolealMutual Fin - los. Co'y 0f Berlin
CASH AND ZdUTUAL SYSTEMS

Total Aisets, $500,000 Amount of Rfsk, 82ý2,oo,obo
Goveromeot Deposlt $50,000

JO ohnes QEle. 0. BLno W. a. adsuai.
H.liceflesden Mgr, .Secrepary.

THE CENTRAL 'CANADA INSURANCE 'COMPANY
< XAID OM011E. BRANDON, Nam.

A OMUMEAbL PIRE INBUUAIOCE "$SIMM TRAUSO'rD
Ya"awg FowNLia President; ANoija MCDoteun, Vice-Preuideint;

les. CORNELL, Marnsger.
Wluulpep Allouey s Insurance Agencles. Ltd.. 242 Somnerset Blk.

W.J. eaorai, Managçer

volume 46.THE - MONETARY TIMES
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The Occidental Fire
InsuranceCo.

X. NAISMITH. Preuident R. M. MATHESON.
A. F. KEMPTON, Vice-PreuideuL

Smc and Mgr. C D, KERR Treamme.
AIJTHORIZED CAPITAL - - $500,000.0
81USSORIBRD CAPITAL - - 0308,800.00

Total Seoerity te Policyholders $385,4O5, 18
Sud Offie WAWANESASý MANITOBA

BRITISH AMIERICA
Assurance Co'y (Fire)

lmo.orc Hlead Office, TORONTO
BOARD 0F DIRECTORS

W. R, BROCK.
HON. GEO, A. COX, President JOHN HOSKIN, K.C., L L-D.

Vio-eirc.de*ts
ROBT. BICKERDIKE, M. P. GEO. A. MORROW
a. W. COX AUGUSTUS MYERS
D. B. HANNA FREDERIC NICHOLLS
ALEX LAIRD AMES KERR OSBORNE
Z. A. LASH, K. C., LL.D. iRii. URNRY M9. PELLATT

W. B. MEIKLR, Managing Directo. P. IL
Captal, 01,480,001.SO
mêmes, £,2t"170.IS

Lomei pald einas organization .

SIus.. Séetary

$33,USTio&S

UNION ASSURtANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd,
OF LONDON, EN09L&ND

Total Funde Exood $86,250,000
Soourlty UnoxosIIod

tnada Buanoh : Corai St. JaM &ad M0B111 StL. MONTRERL
T. 1. MORRISEY, Manager

TORONTO OFFICE: 15 andS 17 Leader Lame
MARTIN N. MERRY, Generai Agent

Telephone Office, Main 2288. Residence, Main 1145

Head Office fer Ca",da

14 i TORONTO
John B. Laidlaw,

M Age.A H. Rodgers.
Branch Secretary.

Brandon Fire Insurance CO.
Head Office -BRANDON, Manitoba.

F. 1. CLARX, Managlng Dkrsto.
Wan.rpao Aomqry-ý,

CANADA LOAN & REALTY Co., Mclutyr. BWLok

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Fouand.d 18653. ST. PAUL, MINNESOTA

Amses Over - $ 6,040.400
Policyholders' Surplus Over $2,0O,O04

This Copn hndpot th tcAthorities at Ottawa, Canaffian
Bonds ta the value fO% HnrdSxyToen Dollars, ($.tooo) for the.
oecurity Mf Canadien, polieyýholder..

For Agency Contracta Fr) communicate with the, following:
DALE & CO MIPANN, Coriszîi uilding, Montreal. Q., Ueneral Agents for

W, a. lFU)G R, 66 King St, Est. Toronto, General Agent for Province of
Ont.arjo.

ANDREW NI. JACK & SON, 69q Hoise Street Halax, N.S., General
Agents for Province of Nova Scotia.

WHITE & CALKIN, #*8 Prince Wiliam Street, St. John, N.B., General
Agents foýr Province of New Brunswick.

CHRISTENSEN & GOODWIN, afi Sanaome Street. San, Francisco, Cal.,
fieneral Agent. for Province of Britiei Columbia.

Adeucie. in the Provinces of MANITOA SA TCHEWAN ALBERTA,
report direct to the, Honte Ofie T.PAL, Min., UkA.

Canadien Maria* D*Pstseut
DALE & COMPANY. Coriatins Building. Mdontreal, 0,

The Acadia Fire Insurance Company
0F HALIFAX, N. S.

ESTABLISERD A. D). ils. "MADE IN CANADA"

Capital Subscrlbed........................ $400,000.00
Capital Paid.up...........................SCO0O000O0
Total Cash Assets .... ............... ......... $574.514 s
Uncalled Capital.......... ............. 100,000-00

joi4s74 e
labilîties, incltiding Reinsurs.nce RexerVe .... 71,210 £1
Surplus as to0 Policyboiders.................$508854.41

Fmo Agency Contraste. Ontario and Quebte. apply te

TUbS. BRUCIr. Rasidant Manager, Unumn Ilsac, VnWipOC.
Mr'. Columbla-CORBET a DONALO.Gonsra Agent. Vassaevtr. 3.£

SWEAAr GA 1
f.Ls MC>WItIe«yr aae

AkT'JLAS&, ASSURANCEr* CO.,
LIitited

or ILIONDONE NGLrAN»
Subsorlbed Capita - - 011,000000

Total SecaritY for Polleyh@ldeii actusts to over Tweatsl Mi
Dolla. Claluns pald exceed Ornt Handred and Thbrty.

$eV.n Millon Dollâa,
The Company,# guiding princIples have ever been Caution and

Llberaty. Conservative seleetion of the, risko a-captait a"d Ubersi
rreatuenât when tbey boni

Agents-Le.. Real Agents who Work-wacted ln marprto«ted
district.,
$erlh.wss DspsrtUift R. W. DOUGLAS, Local Manager g:5-3il

Nanton Bldg., Cor. Maini and Portt Ave., WInapeg.
TareIM D<psituett SMITH, MACKENZIE li HALL, "es.ra

Agents. 24 Toronto Street, Toreuts.
Mead OMO*c for 0anada-MONTRELAL

MATTHUW 0. HIN4SNAW, Broait Maage.

First Briti Insurance Company establshed tin Canada. A.D. 1804

Phoenix Assurance comoany, Ltd*I
FIRE of London, lingland. LIFE

Founded 1782.
Total resources over-............................. $ 7&, W00
Fire' loses paid .... ....... O
Deposit with FederaI Goverrent and lnveatment tin
Canada fur securityof Canadian policy holders only exceed 2.11(0,0110
Agents vranted in both branches, Apply ta

R. MacD. Paterson. 1 Managers.

XJ. B. Pate.,o.. j
100 St Francols Xavler St Montreal, Que.
LIfe bonus year 1910.

AIl with profit Policica taker. out prior to Mast Decemnbet will participate
I., one full yearla reveraionary bonus.

ANG[O-AM[RICAI FIR[ IISODIICE ComplIt
IL fi. BEC1C Mnager.

APPLICATIONS FOR AGENCIES TIIROUGHOIUT
TUS PROVINCE OF ONTARIO ARE INVIIW»

TORONTO, -S-S Adelalde btveM East

February 25, 1911.

FIRE INSU
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LIFE INSURANCE COMPANIES.

CONFEDERATION LIFE
ASSOCIATION.

Mead Office, - Toronto, Canada

W. 14. BE1ATTY, £es
Voo-Preldesste

W. 0. MATMEWS, met. FRED'K WYLD. ltt.
wv.@ot.r.

k. I OSLERI Esq. qMp.

ARTHUR JUKES JOHNSON, Esq., M.D.
W. 0. MACDONALD,

Ssoretsry and Aotuary.

POLICiES 138UED ON ALL

W«. WIIYTE Esq.
NON .JAS yiIuNa
JOHN MACDONALD, Esq.
OAWTHRA MULOCK, Eti.

J. K. MACDONALD,
manqlqoDhir

APPIGVED PLANS

TH OE IF

Association of Canada
nous tu agots fice

caitlal lad Aai, $1.400.000
Reliaiste Agent@ wagted
unreproenuted districts,

Correspondecoe Solidt.d

13Ot. J. R. STRATTON, Peculmt

JK. MoCUTCIIEON,
Managîag Dfrector

A. J. WALKER, A.C.A., Secretary

THE CR0 Wà LIFE fR8URANàCE CO.
Headi ottice F(noo Reo@rci for 1910

New Busýues-$,o,7,4oo, increage of Sa per cent Insurance ln
Fore$6,3.,o.p, increase of $s,on3,j5rp, Pr'enisui and Internât In-
coine, cîc.-$s6,995.g9 Playments to 11ollcyholdts-$4,98.47. Total
Asie t3-$8t.6s 69, ilucrease Of $î'g,721-97. Average Interest Earn-
lng Rate on Investments-6Md per cent. Reserve Pund for POlICY.
hoiders- 5,3 5 4.oe, Total Securlty f:rr Polîcyholderts-$t.p$ssg>.
Surplus te Polieyhoidere' Account-$t$,30.38

CROWN LIFE POLICIES Inelude Automatic Noln-Fortelture,
Total Dteabllkty, Extendcd Insurance, Guarantccd Loan, Cash
Surrcnder and Pald.up Values, and othcr modern prIvileges, with
loy Prembin Rate,

Agency Opeangs. with Selar and Commission Contracts, f 'r
ace fuiLte Insurance Wrlters. Apply te,

WILLIAM WALLACZ.Geru MInlager.

THE EXCELSIOR [IFE INSIIRANCE CO1YPANY
Estahllshed 1889. Heafi O)ffice, TORONTO. CANADA

Insuran e la force 1,<0O0O
Avallahle Assets ,52534

Sa*tisfaictory Profits pald Polîcyholders during four Qulasqucnnîsîs.
Forurmost in Protit.E r ring Featurcs and ina Security..«....
Tishe New Eac elsior Policies are ur-to.datc in every particular:

Excellent Op.sslng for Vlrat.Ca FilId Man.
Agent* Wsnted: Tru give either entire or spare timie ta thse business.
E. MARSHALL. (;enera[ Manager. 1), FASKEN, President.

The Dominion Life
wants a few

Oood Men for a Ooud Company
iii Good Territory

.&pplYto; Fred Hal5tead, Superintendeiit, Waterloo, Ont.

LIFE INSURÂNCE COMPANIES.

THE REPORT FOR 1910
of The Great-West Lîfe Assurance Company is now in print and
will be mI!tid opon request

The Reottel!, of ,great progress. For the fourth successive
Year Tlh, GreIat-\est Life is first amô.ngst the Conipanies f-jr Can-
adian paid for Business. The amount of Insurance in force ex-
c'cd, $5 eo-and a Gain of over $xi,,ooo fer the year-a reo>rd

fiuesosthat the Policyholders widely appreciate the value of
their Po anrs d are glad to rcncw them.

In ¶lk>rt, tht. reconrd rives the results of an active presentatlou
of Thet, ret West Policies tu a publie thoroughi!y appreciative of
the, advantaaes of low premîum rates, high profits and liberal

poficycodtns

TE (iREAT-WEST LIFE
ASSURANCE COMPANY

Mead Office - . - - Winnipeg

Actual Resu Its Cou nt
As a trou is known by its fruit. sa la a Life Company by
the resuits it produces for lis poilcyholders. And thse
basse proof that a conipany bas made good in that respect
ta found in the renewal of their confidence by old

policyhoiders Ine

MUTUAL LIFE
0F CANADA

bas mous, polîcyholders who fot only take out new policies
as they cou afford tu do so. but insure their sons5 mn it just
as soon as they attain an insurable age.
A profe-sional man, when acknowiedmting cheque in
settlemerit of bis mstured endowment ays:* t anm well
pleased with my investment, and expect to have însured
ln your ComPanY ln the near future my son for a gond
amoutit."

Head Off ice - WATERLOO, Ont.

The Federal Life Assurance
Company

HEAD OFFICE: HAMILTON, CANADA.

Capital and Asseus -- $4.512$49M5
Total Assu n imore - -21.0li,322Jj

Paid to Poliybolders in 1909. -- 347.274.43

Mot Degirable FoIicy Contracta

DAVID DEXTER, Pnesideut and NsusgIug Direter.

SUN LIFE 0F CANADA
At aist December 1910

Assets - 58,164,790 37
Surplus over aIl liabilities, and Capital

Hmn Bt and 3 per cent. Standard 3,952,437 51

Surplus Goverhment Standard 5,319.921 1
Income, 1910 - - 9,710,4,53 ]94

like ta know that you "«saw it in The Monetary Tirun .»
you wiII confer a favor on bath advertiser and pubrih.
by mentioning it when answering advertisements.
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LIFE INSURANCE COMPANIES.

i- L

WIN~NIPEG,

Praidui . J. T. GORDON.
P'res;de-t Gordon. Ironside & Farts

President Standard Trusta --.

Iot Vic.Proes NICHOLAS BAWLF
PresuJdnt N. tîaw If Grain Co.

Directer Rank of Toronto,

2dVice«Pros. - EL L. TAYLOR, KC
Dircctor Great-West Permanent Lus,, Ccmnpany

Managiug Director - 1. W, W. STEWART

S.c'y & Actuary- J. A MACFARLANE. A.1 A

Soi Gond Western Fid Controcte Open
to Ratlabi. Mon.

Winnpeg

Winnipeg

Winnipeg

Winnipeg

Winnipeg

THE PRUDENTIAL LIFE
Insurance Company

licad Office - Winnipegf, Canada
Authorized Capital LS1,000,000 O
Capital Subscribed 601,000 00
Insurance ln force Bsit

Dec., 1910-S years 4,277,000 00

Wc have o penings for good agents.
G. if. MINER, Managini Dîrector.

MISCELLANEOUS.

e-t

T E M N R H L F~e1 S A

THE CHIEF DIFIFICULTY
that confronta the new man entering tie Mie Insuranice Field la the.
securtng of GOOD PROSPECTS. This difficulty la elimïinated when
you write for an INDUSTRIAL COMPANY, the debita of whlch are
an înexhaustible mine for both ordinary and industrÎl busineas.

The Union Life Assurance Company
II.ad office a ro]RON*r0. CAr#àDA

More Policyholders ln Canada than any other Canadîan Company.

LIFE INSURANCE COMPANIES.

Security and Profiît
are assured to Canada Life I>olicyholders,
by the FINANCIAL STRENGTH of the
Company and its constantly increasing

SURPLUS EARNINGS.

Inigi91

Ovor S2,000,000 ln Profits

were allotted to Canada Life Policyhiolders.
and the satïsfactory increase in the Surplus
Earnings of the Comnpany for the pat ) ear
is evidence that Canada Life Policies will

continue to be profitable.

A Gond Company for Men to Insure oni and for
Agents to Repretent. Address

Canada Lîfe Assurance Co.
Head Office - Toronto

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OF LONDON, ENGLAND

Fine LIIFE, MARINE, AOOIDEN?.
Capital e11fy Snbatrlbed ........... -................... 4114,Ns0.UN11
Total AnnuaI lecome Oxceeds .......................... 01011#111
Lits Fund . ............................................ SO M I
rotai Vundi ,xel e .................IlPSI

Hemad Offic Candt uc, CoumerelaI UnionEg., Montren.
J&L McGregor, Mgr. Toronto O&ce. 4 WOUtlO SI. luI.L
GR10 R. HIARGRA»'?, Gen. Agent for Toronto aad Couney of %'er.

LOND ON LIFE'
POLICIES ARE -COCO ASI GOLO.-

solondidiopenlingq foe both Ordînary- and" Industrîal" *Agents.

J. fr. Maitié T. S. Parklnson
trispector Industriel Agencies Superinttndent Ordinary Agencies

LONDON-CANADA.

THE..A
POLIGYHOLDERS Signet

MUTUAL Tne
A BTOCII >ITUAL LITE COMPANY.

The. most in Life Insurance for the. lenst Ini money
W. cive guaranc.u - - Not Eatirntu.

A. tMFeathertoa. 688- Mgr. 503 Temple BIdg, TJoiais, Oit.

THE ADVERTISERS ON THIS PAGE would
lîke to know that you "saw it in The Monetary Times."
You wll confer a favor on both advertîser and publisher
by mentîoning it when answering advertisements.

Manual of Canadian
Banking"

H. M. P. ECKARDT

Shouid b. on the desk of every financier and
business man in Canada. Will be found ex-
ceedîngly useful in very many ways.' Price,
$2.50. Published by

THE-

Monotary Times Printing CO.
M 0ntreai Toronto Winnipeg

THE MONETARY TIMESFebrUary 25, 1911.
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SIXTH ANNUAL REPORT

HUDSON DBAY INSURANCE CO.
VANCOUVER, B.C. - CANADA

INCORPORATEI) 13 ACT OF PARLIAMENT 0F CANADA 9.10, CHAP. 110. EDW. VIL.

Deposit wlth Federai Goveroment at Ottawa for Protection of Policy-holders $65,976.38

Directors
J. R. BEkRRY, President R. L. REID, Vice-President
A. G. CELMN W. LORRE W. E. KNow LES, M.P.

JME PUEING, Assistant Secretary SYDNEY F.

CHAS. E. BERG, General Manager
H. E. ANDERSON T. A. LYTTLETON

Q uicK, Secretary to the Directors

ALB3ERTA,
A. H. Carr, Manager,

CALGARY

SASKIATCHEWAN,
Anderson and Sheppard,

General Agents, MOOSE JAW

MANITOB3A,
John W. Lord, General Agent,

WINN IPEG

MARITIME PROVINCES
E. L. Jarvis, General, Agent,

ST. JOHN, N.B.
Applications for.Agencica should bis addressed to Provincial Manager or General Agent.

FINANCIAL STATEMENT, Decomber 319t, 1910.

Cash in hnd $0,98.74. In office,
$2,4743 1.. . . . . . . .

Firs Mgajgq.sý onT kR.I EIstate and other

Diue fromj Ag...nt...
Oflice furniiture and fixtures, plans. etc.,

Il">' depreciatiuin .1..........

City of Norti Vaýncouiver, B... 00oov
Townl of Weyburn Sk........3,000 0

it y of Edmnontoni, Alt..........2,976 38
Victoriat, B.C... ......... 3(00O
L-ethbridge, Alta... ...... 3,000 00
Birandoni, Manitoba ... 3,000 00

Corporation of Richmiond, lB,C.. 3.000 00
City o f Nvuw Westinsi-ter, 13.C.. 5,000 00

" KrnoosB.C..........3,000 0<>
""Port Aýrthur, Ont ........ 3,0000vo

Straitheconai, Alta.........2,000 00
Sas;katoon, Sask ......... 3,000 00
Reveistoke, B.C ........ 3,000 00
Calgary, Alta ........... 3,000 <00
Moose J'lm, Sask ........ 3,000 00

Kel -na B..........3,000 00
Fernie,, B.C ............ 2,000 00

Municipality of Oak Bay, Vic-
toria c. .C............. 2,000 0fl

City Of Winnipeg, Manitoba . ... 5,000 OU
Medicine Hat, Alta.......3,000 00
Nanaimo, B.C ........... 3)000 00

$43,460 05

71,808 1)7

17,638 6t

5,220 70
1,727 17

$ 65,976 38
Cýapital Stock subject to, caill......... ..... 407,020 00

Gross Premiumns wvritten...............$36,128 75
Profit on sales, Real Estate .... .......... 5,500 00
Interest and Recvenuec from Investments,. 1,034 86
Premium on shares...........-...........1,218 00
Differcence betwý'en estimiated and. actual

loss, 199...................................93 97

Shareh-Iolders' Capital...................8508,700 vo
Losses Açljusted, due and unpaid.......... Norte,
Rese,;rve for losses in course of adjustment

and ail reported and supposed losses 2Z,520 60
Paya;ble to other Companies for Re-Insur-

ance.............. ................. 7,457 46
Miscellaneous accounts payable.............5,735 37
Re-Insurance Fund (calculated full Do-

minion Government Standard) ... **54,536 33
Reserve for interest and dividends ..... 13,902 07

$61 2,8si

Expandituro.
Losses paid ..............
Re-Insurance rebates and return preiniums
Commission and brokerage .......
Management expenses ...... . .
Postage, express, advertising, printing, etc.
Legal fees and expenses .........
Taxes and Licenses ...........
Deprecîation of office furniture and fixtures,

and plans ...... .......Bad debts .. ... ... :'* «* « "Net profit for year ...........

$367,975 58

$i06.007 3,
43y597 0:
84,16î 8(
21,194 &
6,767 3,

801 41
2,70C0 I;

1,071 17

455 7ý
t01,218 61

$367,975 5Î

ONTARIO AND QU EBEC, JAMES FLEMING, Manager, 309 Lumsden Bldg., Toronto.
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