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T INSURANCE

o! the. Royal Arcanum and the
ident Forestiers

oncluded).

Independent Order of, Foresters,
Toronto, we find that it has not

ilunge as the Royal Arcanuni, 'but
as that, unless somnething is done
t session to strengthien its reserve
xbout the sanie. Notice the loss of
years ending Decernber 3 îst,, 1911,

Independent Order Foresters.
Year. In Force. Terminated.

1005 $248,801,000 $17,814,250
1906 258,693,000 i9,106,250

I1907 264,96o,142 22,756î454
i go8 246,027,884 38,950,414
1909o 239,24,,845 26,481,135

1 19)10 240, 170,989 20,033,234
t 191 242,093,787 22,216,804

if the ahove table is that while the
If the size of the other, the loss of
a~d death, has been greater in the
esters than ln the twice larger so-

of -an up-grade contribution Of $1,102,999 as in the correspond-
ing two years of 1908-g. makes a wonderful difference in the

condition of the society at the present tiue. Not only is this

petermng out of the contribution to the surplus alarming
enough, taken by itself, but when the stand-still in the total

,nembership is given its due weight, the officers must surel>'
see that it woul be most advisable to callinl an actuar>' as

any alarmingly sick individual calls in a doctor, in order to

haveexpert advice before it is tbo late. Is the present surplus

enough to guarantee solvency, or is it haif or quarter enough,

to meet the heavy liabilities which the Order has undertaken P

Thon and Now.
Another table will show, better than it can be stated

otherwise, what is wrong with the Independent Order of

Fo resters. It compared dlaims paid ln the last two years with

those of two years when there was, almost as nearly as pos-

sible, the sanie amount at risk as now, namely; in igo3 and

1904. It is plain to be seen, froni this table alone, that an>'

officer of the society who makes the broad stateinent that

"The, outlook for the Order was neyer as bright and encourag-

ing as it is to-day,"l taking upon hiinseif a serious responsi-

bilit>.
In Force and dlaims PaId.

In 190.3 and 1904. In 1910 and igîî.

In Force. Clalims Paid. Iç Force. Clainis Paid.

$238,124,000 $1,658,109 $240,170,989 $2,489,559

242,896,000 1,848,484 242,093,787 2,689,65 1

$481,020,000 $3,506,593 $482,264,776 $5,179,210
Deduét the dlaims paid ln igo3-4........... p6,9

l>er cent.
44
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PRACTICES OF THE WORLD'S BANKS COMPETITION IN SUDBURYK

Whiat Happens at home and Abroad When a Strin. Holdigs of Dominion Nickel Coinll
gençy, Crisis or Partir Occurs Been purihJai$#

BY M. P. LANGSTAFF, A.I.A., F.A.S. The statement is made in an engineein

Vi.-When a trngncy, Crlsis, or Panic aOw!us. that Dr. F. S. Pearson, who lias been lsY
(~ fi ok lEgILSir Williami Mackenzie in his hydJro-eeti oe no

The Bank of Etngland resorts ta the variable rate of i and n deis-o has talcezi ove
count to protect its reserve, raising its rate ini times o~f da-Dominion Nickloe-Co1pper Companly. L
ger in aider to restrain the extension of crdi andt chec merô .dhsfre %
the outflow of specie. upon 1<> do the financing, ruino~r havn tha e

In the case of a serions crisis, the Peel Act would be will ýe puit up by the Rothschilds.mi~upoiddTlatistasa, he~ ~ Copper Company, controlled bY Jl- 3i b
authorized hy the governuient ta issue a further amuto O'Brien, lias large and importanat boldig
otes setured by gavernaxent suiis Noe wol stl range.
be redeemed in teg ula cors f buies and the in- The MAonetary Timues, endeavorille t ce
ability of the Issue I1epartmept ta continue the rédemption Port, communicated with the Dominion 4l el
of an indeftinitely enlarged issue of notes woudd be the only Pan at Sudbury, whose general Manaer'n
discernible limit to the relief. This lirait would be, too dis- h e was "unable ta give any ifrl
tant to have any practical b.earing and hence the quieting re>rt.»
effect produced by the mneasure on the public mid wollld be Prie to be PaEd. lnnof as5 Inuh mal assistance to the Banking Department as the Dsusn h atr h
açtual addition of casht its resaurces. whic repea the fm tat the Cae dia it

The Banks ofScotland.lfrmed, states that the price to hbe adist
?~Tteai c<unt ~uo~ned y 1~ Ba~ ~public is oncerned, a matter af cljcue

W lc~~ sa guide to the other banks itcotainus ta henWNnr will esed $,aaloo.
thogot.Englal anid Scotland ini fixing their rates fo itcaine,'ttttu e oft

lon n deposits.. A>nd ini case af a nioney strlngauçy, i5'g and refning plants, and that te r li
teebnswoIiJd pIrtt thi reserve by raising the rxate a ouit~0lun~lae>xt hi

odicutand restraining the extension of credit. of h uk fte~
directl or indirectly under the ointo

(c) The Bank ofFrance. thernscves. No> doubt their own g(Wlgý 8(
By the foc f cirusaces, the Bankç of France uinder 1hemt make this linge invetet na:ln

ordnar coditonsholds a vas: store of secie, and in timnes no reason to thinI that the step has ntbe
ofsresistu enbe to nmeet 1!fth comparative se, dé- f ull elW re IIpon.

mans tat oul ote-s o e srions strain. In this ineatol Nickel Coumpany. t
rseti s ina more adatageous position than its meigh- tioe oue hn, t

sor toa vriblerat o dicout.Whn liard pressed it
bugold at ta pemim sidar oraiatos willk thtme irl dosnprmlm also enjoys the advantage of vu

aossigteléa ih e mk oin silver any payments ohcid.Soe r ae uha laeh
whichit des nt cae tomake i d and can thus protectIntrainlNces a sw r w i

itslfagins ay angMu dmads for the latter. qut aualtemna h emhl ae
In tmesof erios cise, t e an bas, been a1jhrized urthenmosidtyofwc hYae

torfse pame t snotes in specie, an4 te, 2ake lu nte a eovdte iai ako ereo
note a ega teder or ebt pulicand private. iemrtfonckladtsloY W'5

vaibl rate odiscont te regulate its reserve. aesoetnieads cesbea OP)bt

nn

TheReihsankishoeve, na etrpstoro te onis.Nohrogalao

th foe napstososplytei,1sn e"1

th Bn o Egan t ee dmnd drngtie o cs
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>NTÂRIO'S REORGANIZATION.

Elected - Quebec an& Ontario

Shipping Interests Included

Monetary Times Office,
Montreal, Fubruary igth.

annual meeting held by the Richelieu
*ComPany was that which took Place

plans have been in progress withi re-
tion and the future of the Richelieu
past, and it was understood that the

rt itself at the annual meeting and
qlatters occurred much as expected,
the siate handed in being declared
Led for. The meeting took place at
d counting of the votes was a mnatter
that an adjournment took place tili

was then found that the slate, as Pro-
ol, had been elected.

ted.
dent of the company is Sir Trevor
âgland, deputy chairmnan and mnanag-

of Montreal,
vrence Steam
;a grain ex-

FOOD CONSUMPTION IN CANADÀ'S WEST

0'pportunities in Winniipeg District Ii>r Producers-

,New Industry-Electric Railway Returns

Monetary Times Othce,
Winnipeg, February i Sdi.

Winniipeg's yearly isicreasiing population demands morE

fr'esh vegetables, milk, butter, cream, poultry, eggs, beef,
mnutton and pork, and other products. Indeed, so great haý

the demaud become that a remarkable state of aiffairs exist5
at the capital of -Manitoba, at the presetut time. Situated iir

a district, the Red River Valley, which has most f ertil(
soul, Winnipeg annually imports fromn the United States aWi
slips from Eastern points, thousands of dollars' worth ol
these comestibles.

Somne interesting figures have been compiled by the Win
nipeg Industrial Bureau, fromi the receipts of local whole.
salers amnd the railway companies' records. It is ascertain,
ed f rom these sources that the butter receipts at Winnipeý
from Eastern Canada and the United States for 1912 wB.s 6e
cars> or approximately 2,o00,o00 pounds, valued at $56o,ooo0
Dressed poultry received ifn Winnipeg during the same yeal
required for shiipment 54 cars, and weighed i,620,000 poutids
valued at about $243,000. Local creamery comipaliies in ic)i-
paid $120,000 for milk and creami from St. Paul and Minne.

-1 1 ,,.trn f rom the depastmOent at Ottawz

1 - -
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GOOD PROFITS FOR RIC~HELIEU1 NAVIGATION The directors reported the purcliaseo sae
panies recently acquired. An orde f prtase

Financial Statemnzt is Satisactory-Comparison of etr ryDc ~4Shp~hn o
Às~tsaud iabaf~csfor a new steamer.

Net profits of $976,512 are shown in the. annual report of G~RAND TRIJNK IN STATE
the Ricè iu and Ontario Navigation Company for xi'ia. On

tepip capital stock at the. end of the year, that su 1 Railunhv Claims3 Ilat Vh at piITports t e5
equal to ic, per cent. On~ the average paid-up stock of the '

yea, hene-poftswere eqiaent to nearly 14pe cet of Chrles M. ays is Not Bidngo
f, The statenient includes earnings, expenses, etc., of the con

pany' subsidiary ies, namely: The. Northern Navigtion~ Gran~d ,Trnk matters continue to trc odCopnLiaiited; Inland Lines, Limited; Niagara Naviga-~ Conto i eti o h nte tt
tio Copay, Liniitcd; Richelieu & Ontario Navigation CQoU- the. Grand Trunk Raiiçway CompanyfiediPany of the United States;. St Lawrence River Steanihoat thr l aeut t etteigl~

y. imied To~iandl.lnd $ oz~paa.of the Southern'New E4ngland RailwaY Conay
Carried to Surplus. quotes the articles of incorporation filat h ffc x

Thegros rçeits erer tary of State, and says that what PrOtO3 ~5 ~ ~signatuire of the Grand Trunk RailwYCma thpenss $,34,95.12,thenetearing beig $,4920436.bY the. Iatp Charles M. Esys, theprsdet,1
etc~0f ~fl 144 t and binding signature of the. Grand r,

were net pofits of $76,512.92.pany, but was hs unauthorized act andp& t I ejý ~~~the power of» the, ailway çompariy to bn teft b
The incme. accurit isas follws.e case of the shares of the, capitalstcofth

Surpus, eemer 3ist, igfl ...... ,.... $439,249 road anid *hat the act is therefore ni n od

$h's76 is furte lee that tefl mut ý4
Afte meeingdiviendrequidrenients, ndding z$,36oo to yrsoibeptean th he-ucAî inurane fnd ad witin of steamers $75,817, the cmayGadTukRiwyCmaywsnttelX

carid orar ot f heyer' profits $2951t surplus, tion fta cmay

bringing ~ ~ ~ the toa upu pt 7870 h cmliat s htteSuhr

Th ttmn ftecmaysast n ibltesRiwy t Iiesadaet e.jie r1
shows ~ ~ soteipratcags-igt h edutetthtato o h ups fetbihn h oP

took~ plc ihteaqieeto usdaycmaisdr emnn alodcroainadta leSb
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SIIARE WARRANTS

lies Act Requires Revision, Opines
ance Minister-Facilities for

iropean Financing

Joint Stock iCompanies Act wil require
tively early date, but in the meantime
the issue of share warrants," remark-
Minister of Finance, during a discus-

bill. "In the course of my experience
:) My attention the desirability, almost
9 companies the right to issue share
ose companies which derive their funds

the transfer is by book shares on the
' Or scrip certificates which pass from
lorseinunt, and,' so far as the financial
Dncerned, they serve 'the purpose very

sume
12Tflp

MORE UNITED STATES BRANCH PLANTS

American Crec
Trenton,

to Baild Large Plant at
Companies Eyeiiig

Severa
>y estal

25 shares, in
Lwitness and
er desires to

ý 1
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NEW COM10ANIES IN JFIVE PROVINCjUS Ste. Anne, Man.-Rosewood and ste. An
phone Company, ?2,5-. T. F. Morris,W*C

Toronto Corporation llas Largest Capital - Realty F. Morris, Rosewood.
ni .w Bris~kilIlsborugh, N.B.-Albert Lu3nber onay

PfiJ. Nelson Smith, Lower Cover>dale; J. LP.. ,li

Four of the one husidred and thirteen companies incor- W .Gkig t op
porated thîs week have a capitalization of one milo o- Fort William, Ont.-F. A. Guy Grain ûnay
lrs and over. They are: Dominion Manufacturers, Toron- o.ASnerveJ.FRhetQtM
to $3,000,000; Cheddite Limited, Montreal, $Ioooo McKay Building and Realty Com~pany, $1000

ttN .Gerry, J, P. Tonolli.Brtish. Ameiican Manufacturing and Power Company, Vani- e t 20rwN..Ca0=a Sp
couver, $IOoo,ooo; T'obacco fluyers Association, Montreal, Scovil, St. Stephen; G. D. Grimmer, 't urfl
$I,0oo,ooo. The total capital of all the comPanies receiviflg uciS.tphnQodyCaCrP''
charters is $i8,s98,goo. Grouping the new concerns ac- Russell, T. Burton, D.G asn
cording to provinces~ in which the head offices are situated, . .Hasn
we have the following results: Ottawa.-Ottawa River DrivewaY La

No. o>f $4o,000. F. X. A. Chevrier, E. J. Menar, £
Province. companies. Capitalization. Brisson, Casse1nman. Ottawa West Lan Cn%1yà

Ontario~ ~ ~ ~ ~~ . .......... 3 $o11, 0. N. D). Porter, G. Burn, W. C. Ma. prc
Quebec. ........... ........ 25 5,3850 VlOtOol*, B..GramAnrcl
Manitoba , ......... 2 4,,82,500 $5,ooo Yeoman and Pillington 3,0- 'P
~British1 Columbia .............. 24 2,6,0 Loan and Building Society, J$25,ooO. J

New Brunwick . ........... 6 20(real estate). Union Taxi Cab Ci 1,$oo0
- ~ Ainerican Securities,

113 $8,598,900 L.ondon, Onit.-London Iujmber C'P'y
The. following is a list of charters granted during th, E. Harley, R. Hoare, F. Harley. Ricads\i

pas week in Canada. The head offce of each coinpany is Company, $70,000. W. R. Yendalh,
Situated in the town or city mntioned at the beginning of Mitchell, Aurwa. Canada Cartn npaY $
each paragraph. The peson camed are provisional direct- B. Woo4Eton, E. G. de-Wolf, ýC. Bon

ors:_ ~~~VanouIver, B.O.-Htowe Sound ilan].OgC9

DaUy $< 7c-00 0$e.h
CarbooCouty B.C-Quesnel Telephone Comnpany, $170,000 Canad p.n Oriental auctr TW

$50,000. $5ooooo.Egish Fisheries, $5o,ocoo. enet
Frne , C-Silverbrook Timber anxd IYeveopmnit Copany, $Ioo Lillybuirt Townst xdnrtý,w

Company, $250,000. m~ent Eoe and Transfer ComnY 2,)
St.JonN..-,eatis,$iooooo. S. A. Thomas, W. be ad hingle Comupany, $50(-Brts

Blte an.-Birtle Xink Comp>any, $5ooo. A. Neale, Wetisr Sngle Copan~y, 2,0-]rt
G. ~ ~ ~ ~ aney Mitchell, W. J. S.Welr -nfcu gadPwer Compay 119000

Cruh J.Ot~ Gorell J.S. ion. Paviar Company, $5oooo Canadi

St.ThoasiOn.-EtonCeat Comnpany, $4>,w A. $TooGo - Lunder a rnic

Eaton H. .- rs .J ni u tca Company (Western. Caad) $oooo
Quebe, Que -ourvile~ Realty Coupany, o,ooo. A opjy

A. G.4u4 Jonris, F. Jone. MisH.M ons. Sedewk A G.RsEr VMaMlln

PlotMono anLuie an oman,$6,oo.E Pan oman, iooo . -w

P.Caer, . . tear, . . otwel.Pepitt Rynld Podct CmpnY $0,00('
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oncrieff, R. H. Richardson, .H. G.

Reaity Company, $250,000. W.
J. McBride. L'limprimuerie Popu-
jier, E. Hurtubise, J. O). Beaudet.
ies de Familles, $io,ooo. P. O.

Routhier. Jacksen and Savage,
ioes). W. Bovey, R. Fleet, J. A.
and Company, $îooooo (manufac-
agor, N. A. ,Magor, Westmnount; E.
Vetropolitan Realty and Investment
>o,ooo. G. A. Lainglois, A. Demers,
ipany of Canada, $5o,ooo. G. R.
,F. G. Bush. Cheddite, $ ,0,000oo
ette, L. Fauteux, A. Leblanc. Do-
$5o,ooo. W. R. L. Shanks, F. G.
,nternational Industrial Çorporatioên,
rrisburg; L. J. Dunbar, P. F. Mc-
)fls, $ 100,000. G. M. Webster, J.
.ederated Press, $S00,ooo. T. A.

'. E. Lamarche. Tobacco Buyers'
G. L. Alexander, D. A. David, M.
Nnsend, $500,ooo (liquor) S. B.
L. T. Marechal. Citizens' Security
A. Davir, E. Pitt, P. J. Lorrain.
r, $go,ooo. A. St. Cyr, A. P. Fr1-
ýoleil, $95,ooo. T. Rinfret, R. Geii-
operative Real Estate, $ 20,000. S
Lichterman.

PERSONAL NOTES

Mr. E. F. B. John
the Standard Loan Coi

Mr. H. F. McNich
urst Streéts branch, T
been appointed managi

Mr. J. Gardner TE~
the Cainadian Railway
cession to the late Sir
nie becomes vice-presié

Mr. William Crans
Ottawa manager for G
has been promoted to
fices at 250-1-2 Confed
company will in future
Cranston and Havey.

has heen elected as a director of

the King and Bath-
ànk of Toronto, has

CED ARS

NOE COMPANY

the Hudson Bay I

- * 9M 0
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BANK RATE~S 0F INTEREST PRODUCTION AND IMPORTAIONO N

PosiiUon of SmaI1 Baiiks-Capital Needed for New 'Britishx Columbia is Chiol Canadia RO4

Banks-Unit Versus Branch System Seho<he-Coisumption Shows LagInra

JDiscussing the question of hank rates of interest and dis- The Production of zinc ore li Canada a19"â0
count in the flouse at Ottawa, Hou. W.V T. White, Minister of talied by direct returns .fromn the ProdiucerWS ,e

Finance, sald lie had nlot kuown that loans were made at a valued at $ 101,072, the greater part bein fXniS a
rae f interestas high as 12 per cent. "If that is se," said unmbia. The zinic'content of these shpet

the Minister, "I have no hesitation in sayLig it appears to as 2,346,849 pounds, *hich if vaiiied at teae
me, to be extortionate." With regard ta the 7 per cent. rate York price of speIter -during the yt5r'Vul

me6ntioned by inembers of the flouse lie was told upon nnal- $i 3 5,13 . I

ing inqiry, that the banks in tht new districts conipete with The are shipped frorn Britishi COlmb' o ail

eavh other for business, and in one of the papers lie rend witli varying silver cointet, for which payrriet is Pr
regard to the matter lie observed the stateinent that in soini sinelters and wlthout which on acccuýnt fte11

plcs inthe West of ont hundred or two hundred inhabitants the. United States and the long rail ha8.it wul -o
there were two banks coznpeting for business. Ht was told ship. The Richardson, or Long Lake mill,1P1du
furtiier that tiiese brandi batiks require«a considerable sium of ship, Frontenac Counity, Ontario, didrots'
money at the outset for their establshment, the cost of build- Tht British Columubia shipiflelts e :udno
ing, construction, and the taehe of managemn l&eling asarsito hdstuto o nl
large, and sQi nt xderahle im elapses before a branch railway facilities by the forest fires Of goter

batik becomes profitable. two siiipptrs in git"O-
The British Clumbia zinc oie is Potdfrese

MIght Make La Too Drastic.to K~ansas and Oklahtoma smeIters, andsne h4iet ý
A vey sriou qustio arse s to whether, if tJiat clause mand over 3o per cent, zinc, vte nxluraeO

wer mae oo rasic th bakswoiIld open branches inI th States customns tariff affects andaors
smalertons;inor wrds, wehr we might enact legis-

lation that would really def eat itself. That was, lie thougiit, Cafladian Or'es Are Affooted.
a matrfrcnieaion. The clause limiting the banlis to The present schedule of tht tarff 01 zl

7 pr cnt.is n he ct th hgli rate of interest mentla»îed Ores conta Lning less than loPrcnt 0t1
steedto imto e xtotinae, and how to nitet the situa- Ores contai' g io per cent. or nr adls ce

tio wsey s tatonthe one land ail the differen sections cent, Y4ent pet p<ou.nd. Ores cnancg2

theothr hnd hatthetubi shoud le protecte4 gis otiig2 e et.o oe etprP ft#
extrtinae rtesofintres, as a matter for careful con l ae eigbsdo temtli otnsbe

Muc ha ben aidwit rgards. to small banle Mr. per cent. zin conet Thease prc W

redrasgo a srieas the large insttuts.H had duiçted fo vr nt ozic i xesO D
exrsl tated this woul I ed entirely upon the manager. hae Th sive i setld for t te yr

He dd no conidra caitalof $25,00 tOa large to make for aigducinfolse ntrtnlt i£Ws

ortot he question of wttestock was selling at, and T.Catrg, .c othDerinr oc
eretlytok up th usio Wfbnking, lie did riot doubt o r2

thtte wudme wt ucssi hycare nthi anmiewspid$85 ersottn sqo
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'RANSPORTATION AND
~SSIBILITIES

viiice-New Railway Proposed-
ures anid Payments

Corresponderice..)

Vancouver, February z5th.

i for shipping in Vancouver harbor
As probable included in the esti-

iitted at O)ttawa is the half million
o0. This will go a long way toward
thougli the project is being opposedl

Burrard Inlet. Then, too, tliis week,
lie year's appropriations of the Cana-
ich include besides terminal facilities
7ay and extension o~f the Oriental piers
ks. Tlie government lias drtdges here
bie amount is to bec spent on plant.
is in the harbors of Vancouver and
nproved, as well as navigation on the

i 
4

ti.n.that t1hArý 112. n<nt been

INTERNATIONAL BANK'S
CERTIFICATE

Correspondence Respectinig the 0

TREASURY

ganization of the
te lionne~
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INVBSTMENTS AND THE MARKET

News and Notes of Active Companies-Their Flnancing, Operations, Develpnns

Dividernds and Future Plans

Ottawa Llght and Power Company.-The annual state- ing 26 ounces, and 20,934 tons broken ore O u
ment of th~e Ottawa Liglit and Power Company for the year averaging 15 ounces, a total of 31,17~2tos
endinig Deceinher .3ist will 1,e available in a few days. The lIn the èstimates of ore reserves o1 aloac

qttment will show that the. company bas obtained sub- ore not actually blocked out.t
stantially large earnings froin the. Ottawa Electric Com2pany The aniount spent on~ developint inth Yar 0
and a salU increase in those of the Ottawa Gas Company. f-retilof ttalof ,88 lnea f et f
The earnings wil bc at the rate of slightly over iS per cent. flor wi k woasf3,8 donca Te ,ae, ate2L
on the. common stock, as conipared with 1,3.43 last year. The irelopment worlc placed new or. in siglit uig
annual meeting of the comxpany wili b. held on M~onday next. inonths was. 2,og tons per month.

Iil understood then that the. directors w411, take up the ques- MonRyaAsunc mpy.Teenl0
tion of an increasee dividend in Ottawa Power Stock. %$p ojlApwneCpiaY

ShrodedWhea Copan.-Th ne eaning ofthe the Mount Royal Assurance Comnpany rstin

Shr4d4whatComan ibr~191 ~ere~92,0Owhch, after figures showing the growth of the comay
~allowing $75,ooo~ as dividend on the. preferred stock, leaves a The. net preiniums, after deductin ll r
surplus of J8 47,ooo, or at the at of nearly xo rpex cent, on .uaca a>inount too inve,58ra7, tT

th ommýon stock. Current aasets of the coxnpanY at the. end 4in8 Year 0f $34,698.23. Itra ri
Of9,2 wee$,9,3,anices o h yea of $29oo lags ~in the conpany's histoy T'he , se,

The construction ofth large new plant at Niagara Falls ui proviin for aio ofstandi pedc" t.ofth -
woul4 bc well qunder way witbln sixty days, and it wol 33,al' al o 27 e

be nl a question of a short time wiien furtiier extension tonaantg~prqn. ot.
probabl on. the. Pacific Coast, woiild b. necessary, were state- The. total n2et earnings of the oman

mn ts m d at the. anpual meeting . 05 .7 of wh ih $4 ,873 0 6 ia rpm u v "RoladPaper Company.-The Rolland Paper Company, i)ng saine ?i3983.o6 ini conformity wt h
Liieannual sat et for the. year ended December 3ist stanard, and forrning a reaerve for lt 9'ei

ltshosearnsnga Of $1294 cospared with $8,2 sarned also •in accordance with terqienit f
inii and$73,854 in igi0. This ineans that earnings this partxn.nt, the balance O48,73 a e

ehve been more than five times the. arnount required to the credit of th profit and ls ba cut Wi
meet boditrs.During the. last half-year the. increase lin $168,82975 jpn 10

earns> il mist notceabe the latter amiouning to $78,0 76, Thivested and other fundsoftecr
orn arya muchas the igi .arnings. o$6,6.9a oprdwt 57687 t

Assets siiown by the balance sheet anion to $1,73,868 31St,19.t
of wi4ch4 $20,0 are fied and $487,966 are lquid.. Supu heisr fund with thebanc tCe f

of4 asss over liabilties aonsto $1,513,27.ls o aOn O$1,467,eul ,Oe n

The ompay i captalied t $i>,ooo,Qooo miade up of prtmiu noead ihtepilPCptlo
$5ooostock and $>oo six per ceint, bonds. AUl of this affordsaml eutyothinrngpbic

has~ ~ ~ ~ ~~~Ti been $anted The total amuto Do- .adsnc h ý

minin SeelCororaion t Sdne ilbeig seaio, Tbare hwngnWtradPw o1ayre

onl tin nedd o omlee t s heintalation of the per- at $23, owihasde theilalnc

ynie ers eanig for 192l~op fro

Thecopay' wremil s quppd nt nl t povde67.4. peatig ndgeerl xpnss edct

w4 efrteni iladglaiigpat u iefo aegvn aac ruh ono 132271

mswlicuigwraraydant cmd nt al. Oto h e eeu a itiue o
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.ENT FIIUES

eekly Register gf Fîre Lusses
id Insurance

uary o.-Flour mili. Loss, $.so,ooo.

ruary 9).-Court house. Loss and

-Y 13.-Mr. R. Hannah's barn. Loss,

bruary z.-Mrs. GaIe's residence.

iebruary 13.-Mr. F. Banville's resi-
,nknown.
iary 13.-Messrs. Spratt and Kîllens'
inknown.
:bruary i 8.ý-Home for Boys and
nknown.
ýbruary i .- Hamnpel box factory.

stove.
ary 12.-Mr. Renzer's farmhouse.
inown.
ýbruary i.-Mr. C. Poineroy's resi-
inknown.
Druary I I.-279 Sydenham Street.
heated pipe.
bruarY 2.-Cranbrook "Prospector"
;e unknown.
O.-FebruarY 7.-Mr W. Germyn's
se unknown.
Irv i2.-Mr. F. Eliels residence.

13.-Store, 465 Alexander Avenue. Loss and
rn.

'Ont.-February 15 .- Conflagration. Losses:
Matabanick Hotel, $î5,ooo, insurance $i0,500;

.ading Company, $3,000, insurance isoo; Lang,
?any (E. R. Clarkson liquidator), $4,000; Hud-
ipany, building and stock, $15,000; Charles
'ant, $500; J. R. l3ooth, branch office, $200;

aziinig.
Dominio

Cause
bruary hý v's book sto
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WORKMEN'S COMPENSATION IN ONTARIO

Suggested Classification of Industries - Wil Assess
Through a Government Commission

The proposai of Sir William Meredith, the Ontario Gov-
ernment coxumissioner on workmen's compensation, is ta
group ail the industries of the province and to assess through
a govertnment commission, on cacli group a rate upon the pay-
roll sufficient to compensate ail industrial accidents in the
group.

tlhe Canadian Manufacturers' Association has been asked
by Sir W\illiami Meredith, to submit a plan of classification and
there is reason to believe that any plan submitted will bc
adopted with little variation. The classification does flot de-
termine the rate. There may be several rates in the saine
class. For instance, in Class 3 the rate for upholstering may
be oniy one-haîf or one-third the rate for an ordinary furni-
turc factory. But in general the rate, being assessed on the
whole group, will rise or f ail with the number of accidents
in the group. The abject of grouping is io provide what will
bie practically a mutual insurance anîongst allied industries.
ht is antiçipated that voluntary organizations corresponding
wÎth the different groups will ultimately be formed to carry
on activities in the prevention of accidents, thus reducing
the rates.

Classification of Industles.
The following is the classification of industries suggest-

ed by the Canadian Manufacturers' Associaton:-
Class z.-Lumbering; logging, river-driving., rafting.

booming; saw-milis, shingle-mulis, lath-mills; manufacture
of veneer, excelsior; manufacture of staves, spokes, heading.

Glass 2.-PuIp and paper miuls.
Class 3.-Manufacture of furnîture, interior woodwork;

orgians, pianos, piano actions; canoes, small boats; coffins;
wicker and rattan ware; upholstering, mattresses, bed-
Springs.

Class 4.-Planing mills, sash and door factories, manu-
facture of wooden and corrugated paper boxes, cheese boxes;
mouldings, window and door screens, window shades, carpet
sweepers, wooden toys, articles and wares; baskets.

Class 5 .- M inîng; reduction of ores and smelting; pre-
paration of metals and minerais.

Class 6.-Quarries; sand, dlay, shale and gravel pits, lime
kilns ; manufacture of brick, tîle, terra-cotta, fireproofing,
paving blocks; manufacture of cement, asphalt and paving
diaterial.

(Differential for blasting).
Glass 7.-Manufacture of glass and glass products; glass-

ware, porcelain; pottery.

Masil and tron Manutaoture.
Class 8.-Iron, steel and metal foundries; rolling-rmills;

casting, forgirig and manufacture of heavy engines, loco-
motives, machinery, safes, anchors, cables, rails, shafting,
wires, tubing, pipes, sheet metal, boilers, furnaces, stoves;
structural steel, iron and metal.

Class o.-Car shops.
Glass to.-Metal wares; manufacture of smaîl castings

and forgings;- metal ware, instruments, utensils and articles;
hardware, nails;, wire goods, screens, boits - metal beds; sani-
tary, water, gas and electric fletures; light machines, type-
writers, cash rrgisters, adding machines; carrnage mount-
îngs; bicy,-cs, -eta toys; tools, cutiery, instrumenits; sheet
metal product-s; buttons of metal, Îvory, Pearl, horn.

<Differentials for stamping machines, punch presses and
power hammers).

Class i i.-Manufacture of agriculture implements; thresh-
ing machines, traction engines,- wagons, carnîages, sleighs
and vehirles; automobiles; moton trucks; toy wagons and
sleighs, baby carrnages.
Chomlasls and Colora, Etc.

Glass t2.-Manufacture of gold and silvenware, plated
wane, watches. watch-cases, dlocks, jewellery, musical instru-
ments.

Glass 13.-Manufacture of'chemicals and explosives; cor-
rosive acids and salts; ammenia, calcium carbide; gasoline,
petroleum and petroleumn products: celluloid, gas, charcoal;,
artificial ice; gunpowder, ammunition.

Glass 14.-Manufacture of paint, colon, varnish, ail,
japans, turpentine. printing hilt, prînters' nollers; tan; tarred,
pitched and asphalted paper.

Glass t .- Distilleries and brewenles, manufacture of
spirltuous and malt liquons, alcohol; wines, vinegan; minerai
water, soda waters.

Class i6.-Manlufacture off non-1iazardous chemilcals;
drugts, Medicines;- dye; extracts : pharmnaceuticl anld tolet
préparations; soap%. randies: ppTftlmes;, flon-coTlrbsie acidis
and ebemical preparations;, sboe-blackini, pollsh.

Glass 17.-Mi1ling; manufacture of cereais;caU
warehousing and handling of grain; operation of
elevators.

Class i8&-Packing bouses, abattoirs, manufatu
preparation of meats and meat products; glue,

Class ig.-Tannenies.
Glass zo.-Manufacture of leather goods ad pr

beltîng; saddlery, harness; trunks, valises; boots.
gloves; umbrellas; rubber goods, rubben shoes, tubing
hose.

Glass 2i.-ýManufacture of dairy Products; butter,~
condensed milk and crcamn.

Class 22.-Canning and prepanation of fruit, vege
fish and food stuifs; pîckle factories; sugan refineie,,

Glass 23.-Bakeries; manufacture of bis;cuits aud
tionery; spices, condiments.

Glass 24.-Tobacco, cigars, cigarettes and tobauc
ducts.

Glass 25.--Cordage; ropes; fibre; broornis, brus,
in manilla and hemp.

Glass 26.-Manufacture of textiles, fabrics, sp
weaving, knitting; manufacture of yarn, tliead b
cloth, blankets; carpets; canvas; bags, beltig, s iý
flax milîs.

Glass 27.-Manufacture of men's and womne,s cl
whitewear; shirts, collars, corsets, hats and caps; fàm

G lass 28.-Laundries (power) ; dyeing, ceanij,
bleaching.

Glass 29.-Printing; photo-engraving; engravirig
graphing, embossing; manufacture of stationery p&
candboard boxes; bags; wall-papen; book-bind4g

Constructlonal Divisions and Classes.
Glass 30.-Heavy teaming, drayage and. cantage

moving and moving of boilens, heavy machineny; b,
stone and the like; wanehousing storage,

Glass 3i.-Stone-cutting and dressing; Marbl 1
manufacture of artificial stone.

Glass 32.-Steel building and bridge contrutio
stallation of elevators, fire-escapes; installaton ofbol
gifles and heavy machinery.

Glass 33.-Brîck-laying, mason work, stoe-etti.
crete work, plastering; manufacture of concreteboc'

Glass 34.-Structural carpentny,
Class 35.-Painting, deconating and eoaig

metal work; roofing.
Class 36.-Plumbers, sanitary and heating enoperators of passenger and freight elevators,, thear

and moving pictune openators.
Glass 37.-Sewer construction, deep excavaio

nelling, shaft-sinking, well-digging.
(Diffenential for blasting).

Publa IJtliitiss and Dsvlopment.
Class '38.-Construction, installation and opr&t

electnic power lines and appliances, power trnsm iGlass 39.-Telephone and telegnaph, contmztiq
openatîon.

Glass 40.-Road-making and repair of aid rod wi
chinery.

'Class 41.-Railroad construction.
(Differentîal for blasting, etc.)
Glass 42.-Steami railroad operation.
Glass 43.-Electric railroad operation.
Class 44.-Shipbuilding.
Glass 45.ý-Navigaton.
Glass 46.-Dredging, sub-aqueouu osr

driving. un

EDMONTON DEBENTUIRES moL,
Fifty thousand dollars of Edmonton debenre

five per cent, have. been sold by the IMPeria B.1net, and the baink is requesting the privilege of s ireinainder of the million a'nd a quarter issue at96rfive pen cent. and a corresponding figure for th
haîf pen cent. debenturesou

The ýWallace Real4y omtPanmv. Limited, hti
its capital Stock from *100,000 ta i5ao0100>.

Thie capital stock of the Bannie Tan
Llmited, has been incneased from $Tn, t

The number of dinectons of the. Cagr
Coke Company, Limited, Galgzary, has -eniýraqthree to five.

The namne of the National Weeltly 1dmj;rqýhas be.mi chanzed to the Merchns adE
ante. and Accident Companiy. 1P0r
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BRITISH HOLDElIS 0F UNION LIFE
STOCK

dng of Union and Homie Life Directorates-
Wbat îs te be the Company's Policy

Regarding Amalgamation?

Il loi[ thi 4control Of the Home Life Association
apassýcd to the Union Life Assurance Comnpany.

lo;limant: Evani, president of the latter oînpany, be-
) or~dn f the former. Messrs. \V. il. Carrne
y SmnK.C., G. E. Mîllichantp, and Lieutenant-
;_ E. Allan Joius, directors of the Union Life, are
'tors of th( lioime Life. There is, therefore, a close
ng of the dIirectorates, and it seems apparent that
'. o the liomen Life Association is dictated by the

(c iterests.

as stated imore than a year ago that an amalgama-

le two opaisw ould probably take place. AI-
Il change ovf control occurred about September,
amalgamation bas mlot yet been consummated. No

ulounicement has beeun made as to the policy in re-
bis mjatter, andI the lengî£ýhy silence in that direction
td sone comment. Tlheý position of the Union Life
,,zed in a rcent issue of The Monetary Tfimes. Lt
3rar te be iii the interestis generally of shareholders,fers and the, public to know the proposaIs of Mr.
ans and hb associates.

*Ski s HsId.
4to&k heltI by the directors of the Home Life As-
as atDcebr ît,11, was as follows:-

Amount
suhscrihed.

15............$ 2,500
IS and IL Sy-
trustees.ý).......578,800
içhamiip ..... 2,500

1 .. .... .... 2,500
,rive.............2,500
utcheon ......... 2500
Jones ........... 2,500

Amount
paid in cash.

$ 500

131,830
500
500
500
500
500

Turnbull, J. W. Lyon aind D. D. Broadfoot
of the H-ome Life Association as at February
r names, howeven, do not appear as share-
'oxpanyv as at December 31, 1911.

retoe.
ing table gives similar details
siwance Company:

Amount
subscribed.

Lns...........*2,50o
.rie... ............ 2,500
-Colonel Jones.......2,500
?ey ........ ......... 2,500
,rhes............... 2,500

....................... 2,500

respecting the

Amount
paid in cash.

$2, 500
250
250
250
250

250

,ai Agency Company, of Toronto, holds
stock of the Union Lit e Assurance Compaîny,
0 is reported to have been paid.

BrItisIl Ospita.
îng change in the complexion of the list of
the Union Lite has occurned during recemnt

-mber 31st, 1907, the following were the only
the coimpany:--

Amount
subscribed.

.......$ 2,500
,:vans..........2,500
irVey, FA 2,500
s, L.D.S.....2,500
Jones ......... 2,500
amp, M.B. 2,500
icy Co., Ltd. 982,500

jK.C.....2500

$ 1,000,000

Amount paid
tmp in cash.

$250
250
250
250
250
250

98,250

250

$ 100,000

Jecimber, 1911, the amount subscribled
.645,200, the amounit paid tmp beîng $745,-
fers -of 1907 stihl appear asshareho<er5~S as held at the end of ic911. The ad-
Iseribed, înamely $645,200, has practicaliy
by British irvestors, and in practicafly

t only subscribed to stock, but also paitI
eir 1913 gtiaranteed di$'Mdend beén paid?

The holding of the National Agency Company places
the control of the Union Life with thtat conîpany. Accord-
ing to the elcventh annual report of the National Agency for
the Year ended Deceiner 3ist, 1910, the president is Mr. H.
Symoîts, the vice-president Mr. F. G. Hughes, while Mr. H.
P>. Evans, Lieu ten an t-tolonel Joucs, and Mr. G. E. Milli-
champ arc among the directors.

WESTERN COMMERCE

Retail and Wholesale Trade Conditions-New Western
Mortgage Company-Wînnipeg Stock Exchange

INIlotîtat y Tfittis Office,
Winnipeg, February i8th.

Business men from alI parts of the west were in the city
during Bonspiel week. Thev take this opportunity of placing
orders, andI attending to other business with their wholesale
bouses, who report active tradc. Local retailers also report an
improvement in trade,

The wholesàle hardwareý hou-cs report a fairly active dle-
mnand for spring lines. VRt,Î tai tade i, quiet, but min1ý1 lits
throughout the country are, prerinig for the, opeîîi 'tt of
spring business. \Vinipe)g jobbe"rs iire ontîden thattîre
will be a brisk caîl for bil1ders' supplies as sooni a.s tîle w inter
is over.

The industrial commissioner is rcceivingý inm.ttt Imquimies
for information regarding tîte imîdustýritl outloo(k fotcastern
andI southern manufacturers. Mlr. Roland pretl ts- gre;tt in-
dustrial activity irn the spring.
New Western Mortgage Company.

Winnipeg is to be the headquarters of a new mortgage
and trvestment company, te bie known as thte Canidaî National
Mortgage andI Investment Company. The compay was in-
corporated on january ith, 1913, andI simice then the work of
organization bas pro(e.eded. The capitalizatin allowed under
provincial charter is S'500,o0o, and of this $226,Soo bas already
been subscribed loal.Negotiations are under way to have
$25o,ooo underwritt,,n in the oltI country as preferred stock,
andI the balance of $îoo,ooc, is now being plaeed n the ('an-
adian West, a prcmium of ten per cent. being asked. 0f ail
stock soltI se far twenty per cent, bas been paid iiicah

The company purpose.s dcalîng largely in mortgaýge(s aind
agreements of sale, andI ta somie extent in good central revenue-
bearing city propcrty. The provisional board of dirctors is
as follows:-President, Mr. L. E. Mackenzie, menîber of the
firm of Mackenzie andI Banning, real estate agents; vice-
president, Mr. Peter H. Ross; third vice-presidenrt, Mn. J.
Robinson, of Robinson and Company; secretary-treasurer,
Mr. A, F. Mackenzie, President Western Canadian Construc-
tion Company; Mr. A. W. G. Vassan, C.E., retirud: and Mr.
Herbert H. Graham, barrister. The solicitor is Mlr, Herbent
H. Graham; andI the bankers, the ImperiaI Bank of Canada.
Wlnnepag Stock Exchange.

Trading on the Winnipeg Stock Exchange has been
generally quiet recently, although sevenal transactions wene
put through on some days. A few days ago Standard Trust
touched the bîd of 200, but no stock was offened. This is a
new record for the company. Last week South African
warrants were asked for, andI $8oo was bid. It is said there
was none to be had.

Northenn Crown bas been fairly active lately at prices
ranging from 9)754 to 9854. Several shares changed hands at
9734. Home Investment and savings bas been in some de-
mand at 135, but none could he had at less than 14o. Great
West Permanent sold last week at 12434. Previous, to that
bids were weaken, although the stock was held at 125. Union
Bank has been strong at 151 bidýand 153 aked.

Lucky Jim mining shanes have reached a new low level,
andI a few days ago îo,ooo were transferred at 12. Following
this sorte was disposed of at 10, and iooo sold at 8 X.

MORE FOR TUE UNDERWRITERS

Eighty per cent. of the recent issue of New Zealand
£3,ooo,ooo four per cent. loan in Loqndon has been left on
the underwrîters' bands.

The Beaver Fine, Insurance Compariv wiIl applY for a
Dominion charter. Messrs. Munson. Alain, Laird & Davis.
Winnipeg. are solicitors for the apphicants.

Sir Edmund Osier and Mr. Tf. V. Meredith were elected
the Caradian directors on the board 'of the Mackay .Com-
Panies at the companies' annuai meeting.
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AODITIONAL INFORMATION CONCERNINO FIRES
AL.READY REPORTED

AbbotStord, B.C.-December 28,-Mr. H. Alanson's hard-
ware store. Loss &9,000. Insurance, $î,soo Hudson Bay,
81,000 Canadian Phoenix, $ i,ooo, Equity. Cause unknown.

Ruby Creek, S.C.-Mr. J. Laidlaw's granary and root
house. Loss, building, $215; contents, $290. Cause, smok-
ing. 1nsurance~, $5oo, London and Lancashire, Adjusted by
J. S. Rankin, Vancouver.

TrurO, N.S.-January 25 .- Brick building occupied by
municipal offices. (Ywned by municipality of Colchester
County. Loss $700. Insurance, Acadia $7,ooo, Nova Scotia
Fire $9,ooo, Qucen $3,000, London Mutual $î,Oow. Cause un-
known.

RoeIStoks, B.0»-Januaxy 22.-Mr. W. Pottruff's green-
ilouses. Loss, buildings, $ 1,365; contents, $i,Ooo. Insur-
ance, building, $i,ooo North Empire, $700 Insurance Comn-
pany of North America. Cause, furnace. Adjusted by J. S.
Rankin, Vancouver.

North Vancouver, S.C..-January 12.-Mr. P. Larson's
hotel. Loss, building, $145. Commercial 'Union Assurance
Company, $23,500; Comercial*Union of New York, $î,500;
Fîdelity-Phenix, $i,500; Rochester Gerinan, $i,Soo; Liverpool
and London and Globe, $3.000; total, $31.000. Cause, defec-
tive chimney. Adjusted by J. S. Rankin, Vancouver.

New Glasgow, N.8.-January 22.-The property loss in
the fire îs approximately $.4o,ooo, and the insurance loss $2cJ,-
443, as follows :-Acadia, $7,025; Montreal Canada, $3,000;
Halifax, $3,000; Riinouski, $2,400; Nova Scotia, $2,240;

HudonBay $,o~ Agl-American, $2,065; Norwich
Union,, $2,000; Liverpool, London and Globe, $1,365; Union,
$1z,257; Guardian, 81,ooo; Ontario, $600; North British and
Mercantile, $575; St. Paul, $295; Northcrn, $146; Fidelity
Phenix, $liq; Phoenix of Hartford, $izoo; Scottish Union and
National, $42; London Mutual, $32; North America, $25.

Vanoouvéf, B.C.-January îg.-Messrs. Lewis and Silîs.
Loss, building $8o.Insurance, Phoenix of London, $1,200.
Cause unknown,

january i9 .- Boarding house owned by Mr. A. E. Austin,
and occupied by L. R. Warn. Loss, building, $z,goo; con-
tenIts, $945. Insurance, Contents, $2,000, Law, Union and
Rock; building, $5,ooo Atlas, $5,ooo London. Cause, de-
fective stcve pipe bracket.

january 2o.-Mri. A. J. Robînson's dwelling. Loss, con-
te-nts, sSoo. Insurance, $soo, Franklin Insurance Company.
Causec, lighted mnatch. These three losses were adjusted by
J. S. Rankin, Vacouver.

Hlamilton, Ont.--January 4 .- Ruby Cigar Company, 92
King Street West, building owned by Mr. G. E. Milîs, 61.4
King Street East. Loss, building, $1,164; contents~, $r1,998.
Insurance, $ 15,500. Building with Gore Realty Company,
contents with Cro'wn Atlas, Canadian. Mr. C. Needham's
restaurant, 92 King Street West. Loss $ zoo. Insurance $5oo,
Atlasý. Cause unknown.

JaLnuary 7,-Mr. N. Thomas' resîdence, 6.4 Sheaffe Street,
owned by Mr. T. B3utler. Loss nil. Cause, lamp. lnsured
with Traders' Insurance Company.

January 8.-Mrs. G. Cook's residence, 93 Park Street
South. Loss, building, $100; contents, $îoc, Insurance,
building, $700, London and Lancashire; contents, $300, Lon-
don and Lancashire. Cause. gas explosion.

January î3.-Mr. W. Dore's stable, 127 MacNab Street
North. Estate of J. Sullivan. Loss, building. $21; contents,
$6o. Insurance. $*3.800. Building, Economical; contents,
Hamilton Insurance Comnpany. Cause, carelessness.

January 14.-Mr. N. Springstead's bake shop, 350 St.
James Street North. Loss, building, $92; contents, $3q. In-
surance, building, $1,25o, Anglo-American; contents, $5oo,
North American. Cause, from stove.

january î 5 ,-Hamilton Foundry Company, Clinton and
Ruth Streets. Loss, building, $5o. Insurance, $x,soo, York
Fire Company.

january î 8.-Mr. W. Miskimmins, Biggar Avenue.
Owner, Mr. J. P. McGowan, 117 Hughson Street North. Loss
$îoo. Insurance $700, Hartford. Cause, supposed incendiary.

JanuarY 3.-Mr. W. Chiapple's store, 352 James Street
North, owned by Mr. M. 0. Callaghan. Loss. contents, $soe.
Insurance, $5oo, Dominion Fire Comnpany. Cause, spontane-
ous combustion.

Jaîxuary 3.-Mr. C. Chasels dwelling. ig King William
Street. Loss $5. Cause, chilren and matches. Insurance,
building, $î,5oo, Anglo-American Insurance Company.

- a

Mr. Edmnund Bristol, of Toronto, has been elected to the
board of directors of the Richelieu & Ontarlo Navigation Com-ý
pany, in place of Sir Rodolphe F'orget, who retired. It is

nnvh'th:it Senator ýCasgrain. ýof Montreal, wl 1 also be p
pointd toh board in place of J:. Steedman, of Hamilton,

wcho wîll likely retire.

BOND TENDERS INVITBD

monctary Timeos' Weokly Register of IuSqaeaa 1
Bond Dealers and Municipal 015*a"

Cimil village, man.-The ratepayers witl vote oa 8
ooo by-law on February 28th.

St, Hyacinthe, Qu.-Until March i3th for #î0o'oc 5
cent. 40-year debentures. A. Messier, city clerk.

Bassano, Ata.-A $8,ooo 6 per cent. io-year d-rn
by-law for sidewalk construction was votedl uponl Yestetdâay

LavInla 8.0., Man.-A poli, of those- eititled to vor
bie taken on a $5,000 by-law for a schoolhouse2 on March t 1

Mariposa R.M., Ne. 350, Ssk.-Until March 15t
$îS,ooo 5sV per cent. 2o-year debentures. A. M. CarUke nec
tary-treasurer, Kerrobert.

Tyndall 8.D., No. 568, Man.-On Mardi 5th the ri
payers will vote on a by-law to raise $12,000 for a
school. M. J. Hoban, secretary-treasurer, Tyndail

Salmon Arm 5.C.-Until March îst for $78,417
cent. 5, 10 and 30-year debentures. Hughi R3owdvn, city
(Official advertisement appears on another page.)

Fort Frances, Oft.-Until March $th for
cent. 28-year electric light: debentures. J. W. Wakr. ct
(Official advertisement appears on another page.)

ThoroId, Oit.-Until February 28th for $ i5,oo 5 irc
2o-year consolidated dehentures, and $9.,527.37 5 e ý
io-year local improvement debentures. 1). J, c.
treasurer.

Port Alberni, BC.-Until February 25th forsi
year waterworks, $30,000 20-year electric light and i00
year street imprOVement debentures. R. F. lnyc
treasurer.

Goose Lake Consolldated 8.D., NO. 128, ____.

February 22fld the ratepayers will vote on a by..l.w to
$5,5oc, debentures for school purposes. John Hall, ser
t reasurer, Roblin.

Berlin, Ont.-Applicaîon w Il he made to the()t
I.egislature for an act validating by-laws to 'Issu.e 1,6
bentures for cernent sidewalks; and *4.4,03o dcetu
street improvements.

Prince Edward County, Ont.-!Until March I 't fo
ooo 434 per cent. 2o-year roads debentures, D., L Bnc
cottrnty treasurer, Picton Ontario. (Officialaveî ii
appears on another page.)

WiIkIe, Sask.-Until Mardi 8th for $2,oo0 waelo
$2,250 electric light, 30>-year 5%4 per cent, debentu,,
ooo skating and curling rînk, and $2,150 lieprt ý
year 5s% per cent. debentures. T. A. Dinsîey,
treasurer. sce

PEincher Creek, Aita.-Until February 24th for
6 per cent. 30-year municipal buildingz;
2o-year sidewalk debentures. G. D. P$un15,00 e
treasurer. (OfficiaI advertisement.appears on. anothsrg

Ponoka, Aita.-Until March z sth for 4253
cent. 2o-year sidewalks, and $4,000 5 per cent,
drainage and sewerage debentures. T. Wý. Hutcis
retary-treasurer. (Official advertisement appfears
page.):(

Duck Lake, 88sk.-Untîl April 4th, for ~ »
cent. 2o-ycar town hall, and $4,000 5,q Per cent,
bentures, bonus to Dominion Milling Compay
wood, secretarv-treasurer. (Officiai advirtienýtili
another page).

Edson, Aita.-Untîl February 25th for $4.oo
electrie Iight and power; 812,500 1o-year, stret «*tj
$42,000 3o-year, town hall; $î.4,ooo S-Year pa
and $9,o00, i 5-year, cernent walk debentures;
per cent. George M. PhÎilips, sertr-tesrr
advertisement appears on another page.)

Sault SMe. Marie, Oflt.-Application wil lena tOntario Legislature at its next session for a r oCuthe following debentre bY-laws :-$îo,6 5 forsh,,
5oc, for park; $ îo,ooo for fire hall; $5,75( for
grounds; $ 76,5.41 for walks, street, and culve ig
for sewers; $îo,ooo for Bay Street extension.

Moose Jaw,».Sask.-Bvlaws'as follow-, were
arecent council meeting :-leautifying the Prs n"

improvements to roads, bighWavs and other uieç>q
fares, $33,000; lire llighting aiVaratus, $7,oý to1l
to electric light and power systern, $ 185, oco - "eù
iný Rosemount, also, building at central hal for sbst
ooo; secondary education requirements
ta waterworks system Sandy Creek aid ath,,'t M1
supply, $i 50,000; total, *499.0M -su.t
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CANADA'S STAKE IN MEXICO

Millions of British Money in the Repubtic is under Canadtan Supervision.
Trade with the Mexîcans.

da bas considerable interest in the revolution in
)bce of Mexico Viithin forty-eight hours' railroad
serious disturbances are placing in soute jeopardy
prises of British and foreîgn capital, many of thern
der the supervision of Canadian financiers. For
ars, transportation, light and power companies,
y Canadîan men, enterprise and charters, have
rauing ini the republic. Several new companies ut

nature have recently been chartered by the Cana-
erament. The result ks that about $200,ojoo,ooo ot
&pital have been diverted ta Mexico by Canadian
.3 In addition, two of our banks have branches
public. Even if the revolution does flot seriously

sûung undertalcings in Mexico. the inflow of foreign
stally will cease entirely until better or, complete

gfileprlse In Mexic.
rToronto men, in addition to Sir William Mac-

id Sir Donald Manni, are înterested in the Canadian
5 operatinT in Mexico and the Soutîh. These in-
îssrs. Miller Lash, Walter Gow, Z. A. Lash, E. R.

J.,Moore, D. B. Hanna, Sir Edmund Walker. F.
Hlon. G. A. Cox, Sir Henry Pellatt, J. H. Plummner,
Bristol, and T. H. Kîlgore. Several Montrea! men
amsoci.ated with the saine and other undortakings,

Sir William Van Horne, E. B. Greenshields, Sir
Forget, E. Hanson, and Han. C. J. Doherty.

e also dirertors in London, New York, Paris,
and Rio de Janeiro. The directorate of the Pachuca

d Power Company, controlled by the Mexican Light
er, As entirely mrade Up of residents of Mexico.
bond and stock capitalization is a feature of these
ýs. Thse details may be summariz'ed as follows:

culged stock and bonds ........... *301 ,6ooooo
Ad stock and bonds.............. 240,080,000

,e As a noticeable interlockitig of the Mexicain com-
Thse Mexicain Li.ght and Power, for instance, guar-
%e payment of the principal and interest of the
Electric's bond issue. The second mortgage bonds

[eia~n Light and Power are ail held by the Mexico
r3 Company. The principal and interest of the
LiKht and Power Company's bond issue are un-

,al gua.ranteed by the Mexican Lîght and Power
e.
-a l'IBiS Position.
ritbgaisding thse disturbed political conditions which

5,iued to exist in Mexico during the paît year,
jr attendant interruptions to tmaffic and general busi-
r Edmund Walker recently pointed out that the
e foreigun trade returris reflect activity. For the
ar ended in junc, 1912, the exports reached $298,-

[Mxcncurrency), an advaince of *4,000,000. The
whbch are given as $182.66o,oo0 for thse year, show

Se of $21,ooo,O00 (Or 11.28 per cent.), and are $50,-
ls tisa tise record figures of 5906-7. This is a

cniinunder thse circumstances, especially as thse
lrgely conlined to articles of luxur-y and wearing

enierz' thse export figures it must be borne in'
it whie they are satisfactory under existing condi-

e favable shOwing is due largely to the phenomenal
tise year An the pricis of metals, which formi thse
ngefitem of export, amountîng last year o*8.

- o total of $298,000,o00, or 62.41 Per cent, of
le Fer exam-ple, it As estimated that thse rroduction

adcopper, wbich are the metals most largely ex-
'atfrom gOld. thse exports of which were last vear
$ 5 o,ooo>o bas declined since Yanuary last by

an zo per cent., respectivelit, while the relative
aeadvanced durine tthe saine period bit 20 and 40

'Li, ton, which cornes next on the l5st, bias in-
inPuce durinrp the year fr<om fi5 -ta c21 per ton.

e euton in ouit-ut is about 2o, per cent. Tin al
S. terefrethese, figures leave a stîbstantial irn-

g t iste value of the output An thse face of a cur-

aduaces in thse rrice of carmer, lead andi zinc are
sýeter of increnased artÎvt" ;n mnufrtuý';ng.

t ihslver thse situation 'S dÎu#erPnt. av"d. sînre,
is ê th arzest sle-ru<n'countrvit n tl*"l

e laj i tise vear 1011--87,000.000 ounces out of t1%!ý
ttlworld rrodurtion of î.o.n'n'n-~- r;fi

pe ent.). se bas Pvitpql interet ini th#plsv
for tisis commoditit. Tt is a nuestion bhow long

the prîces now ruling for this metal can be maintained, and,
frguring on the present annual production of about 7o,-
ooo,ooo ounces in Mexico, a drap tu the price level of three
years ago would mean a difference of about x',ooo,ooo pesas
to the country.
Big 011 Industry.

The oit industry is rapidly developing in Mexico, and
this has now begun te assume proportions of such magni-
tude and is destined to be so far-reaching in its effects on
the world's commerce generally that it ïs worthy of closer
attention.

The total investment in this industry is now upwards
of $8o,ooo,ooo gold, and its developmient has practically ait.
taken place within the last five or six Years. Bro,îdly speak-
ing, the petrolîferous zone has been found ta extend for 25o
miles along the Gulf coast and fifuv miles inlaiîd 1i2.500

square miles), wîth the port of Tampico near the centre.
The preserit production though many wells have been closed
after testing. pending the &evclopmevit of traiîstort,îîion
facilities> is conservatïvely stated ait 2L4,000 barrelS, Of forty-
two gallons e,îch, per dîem. Not ta per cent. of the w~ells
drjlled have failed ta showv oil, and the average vield per
well is 2,oo0 barrels prr dav, as aigaîist 42.561 b.irrçls iii Cali-
fornîi, which is the Lretof the Unitod States oil fields,
If is true that thet yvrg ield is greaîtlv iîîcreased bv' the
production of a fi-\ veriv large wells, but thi-se laiter are
situated manv miles ap.îrt w îth innumerahle "striku(s' be-
tween, so th,ît this il-rage will probabiy be maintained as
development progresses.
W2rId's Total Production.

The world's total produtio>n in x911 wvas 345,000,000
barrels of f,îrtv-two gallmi'ý, or 5.3,000.000 tonls. lThe preseat
potential prouction in Mexico, is 780ici1,ooo birrels, andi
this front flot more thari a hundr, d welis. Accordïng to the
latest figures to baînd, Mexico has jumped front a production
of i.02 per cent. or the word's total in iolo to a potential
production durintz the prescrnt year equal ta ovcr 221j per
cent. of the total for ii911. This is second onlv ta that Of
the United States and 8,ono,,ooo barrels motre th;în Russia
produred in toto. In acromplishîng this, les% than i pcr
cent, of the proveri oil area bas berri prospccted, and the
Country h;îs only ta incrense îtq production thre-efold ta be-
corne the largest producer in the world, a position which,
with the samne success as has been experienced in the past
two years, shte mnay very sperdily attain, and even then nlot
have tApped one-twentie*th of ber petroliferous zone,

The chief diffirultv iii the wiv of this developrnent lies
in the lack of tr!an sporta tion facilities. The tnta! number of
oïl tankers registered nt Llovýds is below three hundrcd,
whereas, allowîig for the present ratio of increase, îtî
estimaâted that it will soon tike three times thatnumrber to
transport the oit suPplv of the Gulf coi>st alone. In antici.
pafion of this moqt of the shipyards In Europe are congested
with tankers under construction.
Trade Wlth Canada.

The Principal articles exported by Canada to Mexico last
year were as follow: Breadstuifs, *znt,082: cait coke, etc.,
$159,345; druR-s, etc., $10,405; trunpowder and other ex-
plosives. $6.781; jewellerv. 81,853, metals etc., $,io,i68-
Paper. 8166,6 spirits. etc., $16,498; Wood, etc., f*122,436â
The total experts are *49)5.4o5.

The principal articles imported frorr Mexico by Canada
last year were: A'iphalt. $30,309-, coffee, $83,Q41; chicle or

SIpt gum, crude, $2o.7on; hemp, drsqed or undresse-d,
112p.705 oranges and shaddocks or eiiae fruit, 8962
mnamnila grass, $*ç66.807;, hides and skins other thin fur,
$33,1,10. The total imports are *1,009,717, Of which $t5,045
are dutiable and *994,672 are free.

Rftolut1on ls a Habit.
>The revolutionary state of Mexiro, as The Mon-)etaryr

Times bas previously pointed out, is pr-ictically the normal.
The period of President Diaz, durinZ wýhich pea'ce was fairly
Weil preserved, was abnormal. Diaz held the pre.sidentîi
reins for thirty years. In 1911 , although bis, Position seemed
Particularlv secure. he was overthrown. partlv bv armfd force
and Partlv'bit public opinion. While, Diaz has the reputaton
Of a stvoter 'ruler. tho-Te wv-rp ijfect-a in M4q muiltjre. The
strength of the former president was lprrely conceintrated
in the attrtion of fo--i<r cpital ta M-xico. Franchises
grnnted to Cainadian. Tn;tpd S'ates. Enrrlish and oth'r rani-

<talists were well nroterted. and little or nO fmar existedl for
the safptit of their D-on-rtie-S. fl-vntÎInr innet aPtntn' In
tbis and other wavs to the u1T)Tuilinçg anid develontn..mt of
Mexico, Diaz naturally enough became known as the friend
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of the capitalists. H1e neglected the general welfare of the
Mexican people, and did verv littie to improve social and
educational facilities. Discontent arising, the long reign <I
President Diaz terminated abruptly.

De la Barra then became provisional president, and was
in due time succeeded by Madero, who was defeated by the
revolutionaries this wèek. Apparently hie took presidential
office with the idea that the Mexican nation, a large pro-
portion of which are lxldians, could bc governed by love,
good-will and nothing more strenuous. The vital necessÎty
of a strong armay was overlooked, with the result that the
revolution gradually assunied considerable proportions.
Standard of Living.

The Mexican army has been strengthened, probably due
to the influence of Madero, the Minister of Finance, and
cousin of the president. The army was said to be working
harmoniously with the government, a novelty for Mexico.
The president's cousin is impressed with the knowledge that
the maintenance of law and order is of prime importance.
Little damage to property until recently had been dlone b>'
the rebels, who confined their attentions to warfare. The
Finance Minister, howcver, has fallen with the rest, having
been arrested this week.

The standard of living in Mexico is extremely low. The
average Mexican is content wîth low wages, an abode, the
oni>' solid part of which is the roof, and poor food, eaten flot
at regular intervals, but only when hunger demands. The
Indian in Mexico works oni>' enough days each week to
satîsfy his wants. This is due to a care-free spirit rather
t.han to sheer indolence. This, generally speaking, is the
picture of the masses of Mexico, rich in natural resources
and an ideal climate. The Mexicans have arts of their own,
and are expert leather workers.
Makinge of a Nation.

In short, in Mexico are the makings of a splendid nation.
Diaz, as president, was unbalanced. De la Barra, provisiori
president, has stood in the background, an enigma. Madero,
the president, does not possess the iron hand or the re-
sourcefulness necessar>' to govern. General Diaz, Ieading
the rebels> will try -and prove it by arms.

Mexico's need îs a well-balanced, strong man as head
of the country, working in partnership witbý an able cabinet
and a powerful military body. The object in view should
be the raising of the living standard in Mexico; the educa-
tion of the people; the encouragement of arts, manufacture
and commerce; the maintenance of order; the attraction of
capital. Well-informed men assert that such a government
for Mexico cannot be found. It ehould flot be impossible.
The hour should find the men.

Madero, the president's Cousin, is a strong mnan. AS
Minister o>f Finance, hie has maintained the reputatiOnl Of
Mexican finance, which has been one of the few outstanding
points of strength in the country. The national finances are
in good condition, and theeexports exceed the imports. But
the Iatest revolution sçtems to have overwhelmed bis o:-
portunity.

THE ONTARIO LOAN AND DESENTURE COMPANY

Not the least satisfactor>' feature of the forty-second
annual report of the Ontario Loan and Debenture Conmpany'
was the large increase in profits derived from' the operations
of the past year, They amounted tO *238,543. Adding to
that $*42,332, there was a total Of *280,875 for disposai. Dîvi-
41Cnd8 at the rate of 8 per cent. per annum absorbed, *r4o,0oo
of that sum. and, following the wisely conservative. policy
of the company, #too,ooo, was trans.ferred to thie reserve fund,
That accounit now stands at $1,450,000 as compared witb.
paid-up capital stock of 1,750,000. There was-a balance of
$4o,875 carried for 'ward.

The revenue actounit shows that the interest earned on
mortgages, rents, etc., for the ýpast year totalled *480,691.
Interest was paid on sterling debentures to the amoun:t of
$75,32o; on currency debentures, $6o,t88; and on deposits,
$38,534. The expenses of management were $32,082. Share-
holders received dividends of 8 per cent, for. the year.

The assets of the Company are principal>' in mortgages,
etc., on real estate. 'These stand at a net suma Of $7,471,235.
Municipal debentures and stocks amou.ntlig f0 $137,12M are
owned. and the freehold office premises are valued at $6g,ooo.
Cash with 'baniks totals $116,837. d

Mr. J. McClary, president of the company, reported that
increased immigration, a bountiful harvest and the gerieral
developmenit of the business of Canada continue to inaintain
a strong demand for money. The funds of the Company have
bien fully employed at remunerative rates, with an excellent
class of first mortgage securities readily obtainable. Under
the care of the representatives in Edinburgli, the sterling
debentures continue Io enjoy the confidence of discriminating
ini'estors in Great Britain. as indicated b>' increased amnounts
being invested therein. The Ontario Loan and Debenture
Comupany is making good Drogress under its directocrate and
theenergetic and progressiveý management of Mr. A. M.

WILL NOT TAKE OVER QUEBE> RAILWR

A Montreal despatch states that a new croa
whièh Sir William Mackenzie, president, and Sir
Mann, vice-president of the Canadian Northern Rail,
interested, has been formed to take over the whl
of utilities forming what is known as the Quebec 1
in the city and district of Quebec. These include the
Railway, the Quebec Light, Heat and Powver ýompa
Quebec and Saguenay Railway, and the Quebec. M,
ency and Charlevoix Railway. Under the new arra%it was said, Sir Rodolphe Forget ceased to controji th

Sir William Mackenzie, shown this despatch 1
Monetary Times, said: "There is nothing ln it. We
intend to take over the Quebec Railway.1"

NEW BOND COMPANY

Better to bandie their growing investment ib
which has made rapid strides during the past teu
'Messrs. Baillie, Wood & Croft, bankers and boke
ronto, have organized a separate Company. This h
incorporated, and is known as the Bankers' Bond Co
Llmited, with capital of *î ,ooo,omo The Monetaxy
is informed that associated with thie new company a
eral prominent Canadian bankers, who have not 0
vested mone>' in the Company', but who will also
the benefit of their experience and knowledge of ci
aif airs.

Mr. F. W. Baillie bas accepter! the presidency &
F. P.. Wood the vice-presidene>' lu the ncewecoop
suring to the new compan>' continuance of teplc
b>' Messrs. Baillie, Wood & Croft in their invete
ness, this firm in future maintaining a stock exchjin
ness oui>'.

The Bankers' Bond Company will, in addition
usuai bond, and preferred stock business, go fath
has been customar>' in encouraging worthy industiei
ness men and others to expand by fiuan"xng th
capital in small or large amounts. TheCmayhv
the ground floor of the new Imperial LifeBulig
toria Street, Toronto.

LONDON LIFE INSURANCE' Cor4pM

It is good to note the statement of the Lod,
Thaurance Company' that the reserve standard fo tpauy's industrial business is the highest ln use o», t
tinent. This factor and that of expenses are
important when a corporation writes industrial
The London Life Insurance Company' closed the~
with satiafactor>' records and a net surplus of

The cornpany's assets, consîstîng chieti>' of i, Sgages on real estate, aount to $4O916 an-nr
*469,578. AUl bonds, stocks and debentrsre~
valuation below the prevailing market prie. Th
interest earned, without allowance for heatj office
6.74 per cent. tet

Sixty-six per cent. of ail the Company' 5 buebeinz valued on a 3 per cent. basis, the rmii,four per cent. being valued on a 334 Per cent.,ainess former>' valued on a 4 per Cent. basis h"~ tibeen raised to the 39 per cent. standard. Th. tota
on ali business in force amocunts te $3,69,617 'f),
liabilitiez, including special funds and ailprft
accruing at credit of policiez, amount to $3,5.o'Applications for insurance amountlng te 826
accepted and policiez issued therefor last vear'
overý 191 'of *836,886. The însurance in fore a
of the year aggregated. atter deductilug ailr-is
*23,264,82o, anl ilicrease of $*3,o26,835 for the~ yeThe ýtotal premnium and interea't reýelpt3 of
were *1,134,472, an increase over 1911i of $17,287.
meula to policyholders or heirs for cash proissurrender values, matured endowmients and dakaggregated $299,918, an increase over th Pevou
$5q,982. The total dishursements; amoune. toThe companty's statement Rgeneraliy is a Sa

Discussing the report, Mr. J. MeCIarvst>' dtpast ye'ar "'was notable in the company>s itrevents of interest and importance.I th, <lie
cash income exceeded *1 ,ooo,ooo by h Ucofral1of *134.o00. 'In the second place you wl oethioiiest interest rate used in thie valuati>n ofth orpolicy liabiliîies is ,3 per cent., that setion fe bforinerlv valued on' a 4 per cent. hasis havinK
on a 114 per cent. basis P's Pt ýîst DeCe ber Iast
third place the earnings of the company have beýito enahle the directors to, authorize a scale of poi'butions to policiez under existinLy ratesý in per en
aivrae-e. in exress of estiniates ojuoted when scwas ritten. This -eries of achievements inam iwill rîrove mnOs4t gr-atifvinçr to ill interestea inth rswelfare."1
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MANY MUNICIPAL BONDS WERE SOLD

3rding to the valuable comparative table of that in-
compýilation "Municipal Bond Sales in 1912," there

Iess than 4,605 issues made in the United States
the past year aggregating $613,127,177. These îs-

arranged alphabetically a*nd particulars as to inter-
terni of years, amounts, price and basis are given.

ibles anid summaries niake this a useful reference
those intere.sted in municipal bond issues.

,icipal Bond Sales in 1912, $5; Bond Buyer, 25 West
Ly, New York.

IsON POWER AND TRANSMISSION COMPANY

annual report of the Dominion Power and Trans-
Company for the year ended December 31, beiing a

d statemnt of resuits of operatio'ns of the company
subsidiary compallies, shows:

arnings............... $2,s63,371-38
ig expenses.............1,359.549.34

8î $,203 91 2,04

tereat anud interest....................... 352,152.75

earnings .............................. 8 $851,759.29

tates that the year was a good one and that prospects
are a1so gond. The sales of power exceed that of

rious year.
physical condition of the properties is excellent and

ýs to improve, large sums having been expended to
1, particularly to the power house and the street rail-

hird transmission line has beein built frorn Hamilton
ower bouse on our right of way.
miford and Welland have passed by-laws committing
-iicipalities to competion with the company in the
,nd lighting busliness.
4ication has beco made to parliament for an exten-
the charter of the Brantford and Hamilton railway to
ýh company to extend that railway to the towin of

feollowirag were elected directors for the ensuing
olonel Sir John Morrison Gibson, Colonel J. R.

Messrs. James Dixon, John Knox, William South-
w. Sutherland, Lloyd Harris and William C. Hawk-
r- C. C. Scott was re-appointed auditor.

EDMONTON'S CIVIC INSURANGE

Edmonton's civic insurance ca.rried to October 31St
amounted to 8770,620; the premiunn, for some aggregating
$14.897.86, as shovin by statement appended.

Lt is flot proposed to continue the present method of in-
surance, was a statement of City Clerk Cox in his recont an-
nual report, which does not seeni well adapted to the require-
monts of the city at this tume, and an improvcd systemn will
be put in operation for the coming year.

The insurances carried were:

Power house and machinery, $119,500; prermîum, $3,-
266.92.

Street railway, buildings aind rollïng stock, $281,030;
premium, $6,367.07.

City halls and contents, $17,000; premium, $ 124.87.
Isolation hospital and nurses' home, $18,ooo; premium,

Fire halls, 829,oo0; premoilum, 8253.80.
Stock in warehouse, $îs,ooo; premiumn, $61s.
Children's home and contents, $33,000; premium,

$ 169. o.
Telephone exchanges and apparatus, 8186,500; premium,

8î,îsî .oq.
SuindrY, $71,590; premnium, $1,363.61.
Total irusurance. $770,620; total premiums, 4114,897-86.

* o

SASKATOON BANK CLEARINO HOUSE ASSOPIATION

The second anoual meeting of the Saskatoon Clearing
Flouse Association was held recently. The total clearings
for 1012 amounted to $115.946,481.7o, as against $63,557,-
144.49 for 1911, or an increase of $îi,ooo,ooo per week. The
increase of clearings for 1912 over 1911 was 82.42 per cenit.

The election of officers for the ensuing year resulted as
follows :-Charmnan, Mr. G. A. C. Weir, Bank of British
North Amnerica; vice-chairman, Mr. T. K. McCallumn, Royal
Bank of Canada; committee, Messrs. E. S. Martin, Bank of
Montreal; W. P. Kirkpatrick, Cainadian Bank of Commerce;
a*nd S. S. Sterns, Bank of Nova Scotia.

Messrs. Monk, Monteith and Company, Limited, have'
been appointed general agents for Vancouver Island of the
Travellers' Life Assurance Company of Canada.

ITISH COLUMBIA MAY HAYE GOVERNMENT MUNICIPAL DEPARTMENT

ministerial department of the governuient te supervise municipalities generally in the direction of uni-
iministration and increased economy is one of the reconimendations in the report of the Royal Municipal
of British Columbia.. The appointmàent is advîsed of a commission with ample powers te enforce rea-

nj in ail such cases, notwitbstanding the powers granted the corporations interested ixnder their private acts,
iii being either permanent or frorn time to time appointed by the governunent, to deal with specific cases as

H. KEARY, A. a. BULL, H. A. MACLEAN, K.C.,>
We.tmlnater. Vaawi»swu. Vioteria.

,gnmissioners were Messrs. W. H. Keary, New Westminster; H. A. Maclean, K.C., Victoria; and A. E.
[ver. Their portraits appear above. A detailed sumnmary of their report appeared lin The Monetary- Times
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ONTARIO'S PIG IRON PRODUCTION

Nine Blast Furnaces Produced Five Hundred Thousaud
Tons--Steady Growtli of Smeltlng Business

Ontaria 's iran and steel industries have received consider-
able attention since the intention of the United States Steel
Corporation to build a plant to cost $20,000,000 at Sandwich,
Ontario, was made public. It ils probable that the corporal-
tion will erect a number of blast furnaces iu addition to wire,
rail, structural and bar mills.

At present there are nine blast furnaces in Ontario for
the production of pig iron. The. Algoma Steel Company, at
Sault Ste. Marie, bas three, the Canada Iron Corporation,
Mldland, two; the Steel Company of Canada, Hamilton, two,
and the Atikokan Iron Company, Port Arthur, and the Stand-
ard Cheinical Comnpany, Deseronto, one eacli, reports Mr. T.
W. Gibson, deputy minister of maines in the 2lst annual report
of the bureau of mines. In al, tii... plants turned ont 526,610
tons of pîg iron, valued at $7,716,314, an average of $14.65
per ton.

In 1910 eight furnaces produced 447,351 tons of pig iron,
worth $6,975,418.

At Sauit Ste. Marie the whole, and at Hamilton a part,
of the plg itou product ia convertedl into steel, the former
maklng Besêemer and open-hearth steel, and the latter basic
epen.hearth.

Much the greater part of the steel output of the Algoma
Steel Company i. rolled intoý "standard tee" rails, of which
the production last year was 243,703 tons, the remainder, 24,817
tons, beîng in the formn of marcent bars, tie plates, angle
#piles bars, light rails, boits and nots.
lUnIted Stàtes SuppU«e

The supplies of ore for the use of blast furnaces iu On-
tarlo continue ta corne niainly front the. United States.

The. produet of the Itelen and Atikokan mines went te
the smelters at Sault Ste. Marie and Port Arthur respectÎvely,
and part of the output at ifoose Mountain was shipped te
Hamilton; but the entire quantity of Ontario ore actually
charged into the furnaces was onily 67,631 tons, out of a total
ef 916,445 tons smelted, or a trigle over 7 per cent.

Only once-mn 1901--dîd the. Iron ore aupplied te the tur-
riaces from mines situatedl lu thie province amount to more thani
one-haît, and for a perlod of sixteen years did not reach oue-
quarter, declining to 7.3 per cent. lu 19ll. 0f the. whole
quantlty of iron ore raiied from, the mines of Ontario during
&bs ti une 2,462,807 tons, a lttle over one.halt weut te f ur-

noces ln the. province, and the. remaluder was exported.
This tact go.. te show that eveu if itou or. ef domestie

enigin were being'produceld more freely than it le, a consider-
able proportion would probably flnd its way te the. ether Aide
et tii, border.

7Llxture ot Ores EB«uled
Blast turnaces require, amixture ef ores for the proper

regulatlon of the charge, or te produce mron of a partlcularr llty, hence part ef the oe exported train Ontario te the
nlted States may be regarded as iu reallty exehanged for

orée of composition better suited te the pus-pose lu hand.
In the tremendons deposlts ot Minnesota and Miehigan,

with their hlgiily developed systemi et water transportaton,
Iron-maitere in thie lake and eter egins of the east have a

varity f chice aa assei cýiity et supplies w»ieii
the ine ofOntario de net a efrd.

. Be ftr the. extensir'in fration rocks whlcii char-
aceie many parts of uertiie*.an northwestern Ontario have

provided a f ew large bodies, of hirae ores, ameng tiiem the,
HleMeese Meuntain, AtukoknndMgiad1_e y

otber lecalities there is resnt elvth fre xpoa
tien will be slmilarly readd.

TRier. are numerous deposits et banded magnetite and
otiier types et viliciens ore whichi Rt somte future time wfl
undoubtedly b. ntilized by multable processes of cocnrtion,
but whieh under présent conditions must remin drmnt
Nlnety-flve per Cent. lmperted

Iu the tact that the. raislng of iron or. lias lagged beilnd
the. maklng of plg iron and steel, Ontario .is ty-pical et the,
Dominion et Canada as a wiiole. Out of a total Canadian Pro-
duction et pig iron in 1911 et 917,535 tons, ne, less titan 875,849
tous, or 95 per cent., was smelted tromn imported ere.

Tiie busiess et iron ore smelting has experlenced a st.ady
rwth aine 1896. The biast turnace established at Hamlt~on

i186began thie production. fleseronto followed suit lu 1898,'Mldland lu 1900, Sault St.. Marie lu 1904e and Port Arthur ini
19907. The Hamilton, Midiand and Sault Ste. Marie plants have
ail lnereased their capaclty ince theix establishmnt, thon.
ben now a total ot nine furuaces lu operatien.

WLipmeats frnem the Helen mine began lu 1900, and this
property lias turuléhed the. greater part et the production et
or. since that tirae.

For the. year 1911 the. enteant et the bist turuace and
steel imaklng, openations Ie as follow:-.Ontarîo ore smelted,
67,6S31 tons; foreigu or. snxelted, 848,814 tons; geai. and mili
cluder, 18,476 tons; limestone :fer flx, 275,628 tons.'

The foilowing figures show Ontario 's PIS itou poe
etc:-

Coke for fuel.............tons 577,381,
Value of ditto ................. *2,367.7t>E
Charcoal for fuel ........... bush. 1,666,89,
Value of ditto ............... «
Pig iron produt .-...... ... tous (i
Value of ditto . ... .............. $7,7 16,,314
Steel product ............. tomns .. 8
Value of dîtto ................. *9 ,051
Workmen employed..........No. 3,63J
Wages pald................... $,ý75,

The Electro Metals, Limited, Welland. brve dey
considerable business in the manufacture of ferre-ait
dueed in electrie furnates, of which there are seývea
is supplied by fliant, .sandstone and seunl of suitai)g
tion, and ia fused with iron are. The ferro silîeeu
about 50 per cent. silicon. Experimental qualititje
titanium (10 per cent. titaniuin) were also masde.

4> quo

MONTREAL CITY AND DISTRICT SAVîNca

CAt good statement has been presented by the
Ciyand District Savings Bank to, the sh.trelrnl

shows net profits of $232,433, an increase ofi~
profits in toit, and equal ta 23.24 per cent, on tli,ý
capital stock, as compared with 22.36 per cont ilil
profit and loss statements of the twoû years cu
follows:

toit.
Balance ... ................. * 32,393
Profits ...................... 223,655 3

Déductions--*5,4 ,
Dividends ....... ........... 15oo $
Reserve .......... .........

Carried forward ......... 5204

The balance sheet showed total depo!sitr of $~
a.s compared with $28,147,732 in toit. Totall asýýr'
close of 19t2 were $31,015,056, as comnared with $ý
at the close of rast year. The reserve fuind st a "ds at
ooo, compared with paid-up capital of j$ .000 oox1p

The retirinir directors were re-elerted. th, hn
sisting of: Hon. J. A. Quimet, Hon. Robert M1ark,.ý..
Bolton, G. 'N. Moncel, Robert Archer, Hlon. R, D)a
Hon, C. J. Doherty, Sir Lomer Gouin, Donald A. i
and F. W. Molson. At a subsequvnt mretincy nf ti
Hon. J. A. Ouimet was re-elected president, and I1,oý
Mackay vîce.president 

0 
0

CANADIAN CUARANTY TRUST COoMA

The business of the Canadian GuarantN' Tru-
pany. which lias its head offie in Brandon, dru
year made conisiderable strides. This j.; ail thp m,
faetory in view of the staternent of Mr. A. C. Fr
company's president, at the third annual mreetlngr 1lioldere, that the directors' policy has been tri a;Iv
thinz of à speculative character. and te cotvfinm o
only te the class of business and investmrnt tb,,t
lutely safe. even if earnîiws were small, Tt
statement for the vear ended T>ecember jvst. T.that the comnany haq amonpz its assets morz.
estate arnounting to 47-;.6ç: bonds anddest
interest and commission accrrd. $2oncsL Thpes,.an
items corne under thep h-pdinz of carjtal ,rnntrusts, guaranteed and avencv accounts, th-rp ;½%$214.5Q0; and under trulsts. estntes and nsrfncie,.
makinig total assets; of $665-09R. The- rnOpa l
scribed capital Of Or,4't., of which $î<o8,6o iq -ia.gement expenses last 1'ear Were $14.022. A t;iiper cent. absorbed $6,o58, and there was a balac
'larried forward.

Comparinz the nast year's stitement with hni't is noted that s-ubqtarnti:l increasePs wê- -. ddepartruent of the company's business. morzQcreased 61 per cf-nt.; tr-usts, çrtarante and zcourts, 57 per cent.: unreali,-d assets, Of etaisministration. 72 per cent. , and net nrofits, 8gf njrrcompanv's invpstmepntq co"t tirplv of f;,,Tn
on iinproved farm lands and first-class rmuni.i-1
district ijebentures. As neuivfr h 27r
company bold firsr mortirages on Dropertv Vnlo-Owri insipectors at $7.' a fractioni over ;-7pethe value having bk*en advanirecl. The average althese funds are earninp is 7ýi ner cent,

The company's stitement la a satisfnctoydirectors will make another caîl of 10 per ceno nscribed capital stock.

432



TUE NONETARY TIMES

RIALS USED IN CANÂDIAN BUILDINGS

SGranite, Limestone, Marbie, Sandstene and
;Iate--Jacreases and Decreases arc Showu

rie prodluction in Canada as given below Is classified
ranite, limestone, molletons, marbie, and Mlate.

iroducit;on of granite and trap-rock in 1911, aecrding
im front forty-sevan active firms reporting, vas valued

,S.,as compared with a production by thirty-three
mluead at $739,516, in 1910; showing an increase of
1 or 51.4 per cent.
ra vas a particularly large încrease in the value of
uaed for building purposas and in the production of
@toile.

bec lSrvnce was again the largest produeer, the valu,
in 1911 being $462,678, as compared, with 8356,257 in'

lhe valua of sales in British Columbia in' 1911, howver,
b.d very clusaly ta that of Quebec, being $460,851, as
8244,767 ix' 1910.
arlo produeed granita ta the. value cf $131,816 in' 1911,
[,sred with *109,678 in 1910.
Id Production te SIoux'
h New Brunswick and Nova Scotia showed an in'-
prodluction, the value cf the Naw Brunswick output

37.994.
rk ofthle rougi atone quarrled in' New Brunswick, as
stona inported fram Redbeaeh, Maine, and Mt. John-

nebe, la wcrked up into flnished monumental and cr-
ii atone at minis at St. George, the, value of the flnisied,
bers in 1911 being $86,658.

né te Valuable Produet
1 velue of stone burned Iito lime by the quarry oper-
ad tIat usad lu tie manufactura cf cament ia flot in'-
in the, foilowing figuras. Wih h les, exceptions, lhe
ýlue of the production cf limestone in Canada in 1911
,594,926, as compared wîth a value cf *2,249,576 ix'

a u inarease cf about 15 par cent.
wr as a deorease In' lie production cf limastone for

ansd monumental purposes and for curbetone and
but an increaaed production cf crushed atone and
The production cf furnace flux vas slightly lae in

Sbut of incrsaaed valua.
me compared
Pproduction durlng 1911 cf limastona for building
pwas valued at *064,148, as against *695,729 lu' 1910.

lue of eruahed atone la' 1911 vas 81,066,559, as against
inl the previous year.

hbeloe and paving blocka vase produedt he value
NJS in 1911, aa compared wîli $125,687 in 1910. The
f rubble in 1911 vas *374,827, as againat *295,168 in
ris production cf funace flux lu 1911 was 874,224 tons,
,st 84,52,990, s eompared with 89.677 Ions, vaiued aI'
%, la 1910.
ri" t laBevel Tsars
,i 1s8 to 1896 tiare vas a omall production of marble,
wtag bowevsr, only *4,107 in value for the elaven

DWlag the next eleven yeare-1SV7 o 197-thre
,tord of any production.
Sthe opening Up of lha quarries at Pulisburg Quebee,
Midssisquoi Marble Comepany, Làmited, togtier vih

relopment of quarries ID Ontario and Brilli Columbia,
,ite'i in' a considerablo production of marbie durlng
t four' yas.
e total valua cf the. production ix' 1911 vas returx'ed
:783, as compared witi $158,779 in' 1910, and 8158,441
1.
rbl quarrias vers operated during 1911 at Piulpoburg
Ilb 85tx'kely Quebec; Dungannon an'd Hunefrd lova-
ioutri@, an'd Marblehead, Britli C lia.

.Sdd PriO?tI5
* ,une of lha Quebea production vas 8135,187, as celui-

wiIl, sîsi,ooo in' 1910, and $130,000 in' 1909. Ontario
,d suarble te the value cf $25,996, as agaînst $4,100 in'
lnd $3,441 in' 190)9.

i»sb Columbia production vas $1,60, as eompared. vith
lu 1910, and $25,000 in 1909.
th the exception of ticý PhIlipsburg ax'd Bancroft quar-
*e operatluns vere practically co'fine. to the develop-
fquaflIes-

*jaorts of marbîs durix'g lhe talendar yaar 1911 vers
etine84,252, as eomparad viti $267,215 in' 1910, and

7 in 1909.
-e for ]Building Purpeses
Svalue cf gandalotie production lu' 1911 vas reported
193, belng a muigit falling off as compared vith tie

in 1910), vih vas valued at $502,148. Tie grealer
the mladsloue quarried Is used for building purposes,

ggui qixamtitias are aiso used as rubbis an'd for pavix'g

le woutif x 1911, building and Ornamental d-
tk Prductien valu $f391,784, or 86.8 psy cent. cftlie

total sandatone sales. This amount cornprised $86,502 in' rcugh
atone and $305,282 in dressed atone sold by the quarry oper-
ators. The production of building and ornamental atone in'
1910 was valued at $454,220, eomprising $118,364 in rough $ton$
and $335,858 in dressed stone.

Ffty Per Cent, Less Blate
The production of siate in' 1911 ils reported as 1,833

squares, valued at $8,248, which ie a little lets than one-half
the production of 1910, whieh was 3,959 squares, valued at
$18,492.

The output, vas, as usuel, obtained ftom the New Rockland
quarries, in Melbourne township, Richmond county. Quebee. A
quarry vas openad up during the year at Botsford, Temiscouata
county.

In' Ontario sme development work was undartaken on a
siate property near Ne* Liskeard, in' Iudson township.

NEW FIRE PREVENTION ASSOCIATION

With the object of checking the fire waste, which, ac-
cording tu the records of The Monetary Times, amounted
in Canada during 1912 tu $22,900,712, the Ontario Fîre Pre-
vention Association was organxzed at a meeting held in the
offices of the Canadian Manufacturera' Association.

The fire prevention organization is the sequel to an ad-
dress delivered some months ago by Mr. Franklin H. Went-
worth, secretary of the United States Association for the
Prevention of Fires, ta the Canadian Manufacturera' Asso-
ciation, the Toronto Board of Trade, the Canadian Credit
Men's Association. the Insurance institute of Toronto, and
other bodies. It will be similar ta the United States asso-
ciation, the abject of which is ta promote the science of fire
protection and fire preventian by spreading ainong the people
some knowledge of the tremendous fire waste that takes
place every year, amaunting in Canada and the United States
ta something like $300,O00,000, or $5o a minute.

Officers have been elected. and a membership campaign
wiil be inaugurated at once. The annual fee, for the purpose
of carrying on educatianal work, has been flxed at $2, and
ail interested in the suppression of the fire vaste may becorna
members of the association.

The officers are: President, Mr. W. H. Shapley-, secre-
tary, Mr. W. Walker, Toronto; treasurer, Mr. J. M. Mc-
Intosh.

Executive committee: Messrs. Percv Robertson, Dean
Fernow, Chief Thompsan, A. R. Clarke, Tohn Hunter, A. C.
Lewis, John F. Ells, J. C. Scott, E. P. Heaton, J. B. Laid-
law, Paul von Szeliska and others ta be named.

CRITICIZES UNITED STATES SANKINO SYSTrEMý

Sir Edmund Walker, of Toronito, presîdent of the Cana-
dian Bank of Commerce, before the United States currencY
reform, committee of the House, declareid the defects of the
United States banking system were a lack of flexible cur-
rency, fixed reserves, which dîssipated needed cash in times
cf stress, and the absence of a rediscount banlc, states a
Washington despatch.

Sir Edmund declared that the banks of the United
States had not grown in relation te the great industries of
the country, and that they were now "be.hind the timne."
He recemmended a system cf regional banking organiza-
tiens ta strengthen the individual banks, but said that lie
«vas not in' favor cf the Aldrich plan without qualifi cations."I

In these regional divisions he said the banks should be
allowed to issue asset currency in bank note form, which
would appear as it vas neaded and disappear when the need
for it had passed. The national bank note system, he said,
shouid be continued and perfected.

1The witness thought that in' addition ta maintainîig the
national banking system, the l'individual banking systema"
should be aided by the geverninent. He recommended that

p ermission be granted ta private bankers ta establish large
anks in the large cities of the country, with branches in

foreign countries.
He said that baâ banking could net ha prevented by

gavernment iruarantee cf deposits.

The Domi'nion Bond Compainy bas decided to e-tablish
a branch office in Winnîreg. nf which Mr. W. F. Irwin, pre.
sent manager of the Britiýh Columbia branch at Vaticouver
takes charge. Mr. J. A. McGill, assistant local manaiger of
the Montreal office, takes charge cf the Vancouver brajnch,
atnd Mr, C. Ross Dobbin -ucceeds Mr. McGill at Montre.al.

Mr. joseph Irvine, who headed the International Cernent
Company at Hull, and an active spirit in the company whose
organizatio.n was talked of last springr, bas. it is said, enlist-
ed rnew intercsts in' bis venture. Hion. Clifford Sifton is
ainong themn. Mr. Irrine and Mr. Sîfîon have bath been in'
London egndeivoring, it is understood, ta enlist the support
cf English capital for the new company, whose capitalization
îs mesitioned as $îooooooo.
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LONDON MARKET IS CLOGGED

Underwriters May Decline Fresh Business for a Turne

-City of Edmonton Underwriting an Issue
Several London financiai papers express wonder that

underwriters continue to accept blocks of securities which
experience shows the public is flot wanting. The colonial
market particularly, declares the Westminster Gazette's finan-
cial editor, has been swamped, and no one need be surprised
if the undenrirters combine in deciining fresh business tili
the present undîgested mass has been assimilated.

Underwriters in London are having a thoroughly bad
time, says a cable message to the Montreal Star, but thisis by no means conlmned to Canadian ,issues. Entre RiosRailwaY £750,00o, fives, issued at 95~, have only attracted the
Public to the extent Of 20 per cent., yet borrowers remain
importunate.

Underwriters are showing something like revoît against
the flood of new issues. The London Times says the present
sYstem lias dangers in- times like the present, and urges thatin the existirig conditions of politics and commerce that nonew issues be underwritten, except those absoiutely necessary.

Efforts are heing made among leading underwriters torefuse facilities for further issues until the conditions are
more propîtious.

New Zeaiand Government agents are now underwriting
33ý millions sterling, fours, to be issued at ç)8, and the Stateof Sao Paulo is. underwriting £7,000,000, the issue being
iargely required to fund treasury bills.
City of Edmonton'a Loan.

The city of Edmonton is negotiatlng for a loan of £350,-
ooo, fives, whiie the Southern Pacifie is underwriting a /25,-
ooo,ooo issue as a sequel to the United States Supremne Court
decision.

1It 'is understood that these loans are being hurried for-ward, because when tie Balkan war is over very heavy con-tinental borrowinoe is expected, and the underwriters wouldratier face the music now and attexnpt to distribute holdingsthan await the further swampingr of the markcet by the out-pouring of new European. zovernment issues,
WIwnipet's Stock Issue.

The recent issue in London by Winnipeg of £75o,ooosterling 4!4 per cent, stock at par was marketed by the Bankof Montreal.
The total of the money by-laws passed' by 'tie city ofWinnipeg for which stock shouid be issued is $7,0o7,5o04,mnade up as follows.

Extension of weli water system.............. $,ooo,oooSe;(hool board debentures ...................... .. 1 eo0ooooNew Exhibition site.................... ....... 400,000Public batîs ................................ 50100Power plant (including equipment, extension ofplant and extension of distribution systern). .. î,oooLorcal improvemrents, (street work)....... 7054Waterworks mains extensions.................... 10o,00oHigh pressure extensions....................... 125,00Suburban Police stations and police signai and fire
patrol service ... ý.......... ............ 80,402Additlonal amounts added to former by Îw or
hospitals, bridges, higi.pressure plant, firealarm systera and conduits, first esÜtmateshaving been exceeded ..... ................. 544,97
Applications have been received by the London StockExchange to iist the following issues: City of Toronto,

£1,07',,000 fours; Grand Trunk Pacific, /1,136,980, fours;Grand, Trunk Pacifie, £1,136,980, fours; Grand Trunk,.;425,544, guarantteed fours and C85o,5oo perpetuai fours.

NEW ACCIDENT IitSURANCE COMPANY BECINS
BUSINESS

With an authorized capital of 8500,000, the NorthiAmerican Accident Insurance Company, witi head office finMontreal, bas commenced business. It transacts personaiaccident, sickness, plate glass, workmien's compensation,
and ail branches of liability insurance.

The officers and directors of the comnpaniy are as followsPresident, Douglias K. Ridout, of Toronto, president of the
Toronto Fu rniture Company and vice-president of the Mur-ray-Kay, Limited; vice-president, A. E. Dyment, of Toron-
tn, director of the Royal Bank; directors, W. T. Bradshaw,
of Toronto-, J. D. Monitgomery, of Toronto, solicitor; W. D3.
Strickland, of Toronto; J. J. Meagier, of MOntreal, soJidit-
or, vice.president of the Wray Fînanciai Company; and Mr.
Rufus C. Holden, of Montreal, financier. rThe managing director of the new cOmPainY is Mr'
Charles E. Dale. an expert in the casuajty, accident and lia.
bîlity business.

HA8 A BRANCH IN QUEBEC PROVINCE

The busiiness of Cluett, Peabody and Company~
has a branch factory at St. Johns, Quebec, lias a),er
ganized. The capitalization is now as follows:

Authorized. Outu
Seven *per cent. cumulative pre-

ferred stock . ............... $î,oo
Common stock ................... ~ i ,o,00

The business of Cluett, Peabody andl Compntablished as a co-partnership in 1851 and i> the laigei
kind in the world. Thc business of tbu compan1y v-o
the manufacture and sale of collais, cuifs an)d shi.rts
and boys; the bleaching of cotton g.Lodl inanufaboxes and operation of a printing plant. ht emPIOý
than 8,5oo people. The principal factorY , s located aN.Y. The company ov.ns and operates, iii ,addi~On
one at St. Johns, factories at Corinth, N.ï., and Souwalk, Conn., and leases plants at Rochester, N.Y,~ amiinster, Mass. The co'npany also owns and ope,bleachery at Waterford, N.Y., with a yearly bleachjj
finishing capacity of more than forty million yards c
cloth. The annual production of th ' combined pjýmoare than seven millioni dozens of collars and moifour hundred and flfty thousand dozens of shirts, Tduct of the company is distributed through branch st(salesrooms located ini the following cities :-.New
Chicago, Philadelphia, Sacn Francisco, New Orleans,St. Louis, Clevelaind, Cincinnati, Pittshurg, Balti,.neapolis, Seattle, Buffalo, Los Angeles, Denver.City, Detroit, Troy, London, England.

Ain offering Of 7 per cent. cumulative Preferre dthe companty lias just been made bythe followxig f
houses :-Messrs. Lehman Brothers, New York City;Goîdman, Sachs and Compainy, New York City. Chij«Boston; aind Messrs. Kleinwort, Sons and Comnpany.~
England.

,IANUARY'5 COBALT OR£ SHIPMRjjy8

The following are the shipmelnts of orc froni Cob
tion during january:

Mine. Ton,
Bailey Cobalt ................ ........ 1
Behavers-e*rland . . -. ........ 6 .Casey Cobalt............. ... 8City of Cobalt...................._. .Cobalt Lake........................ 32

Coal owste..................._ 3
Coniagas.............. ............... 13Crown Reserve....................... 1'Drummond ......................
Dominion Reduction,..............
Hudson Bay............ ......... ,Kerr Lake.. ................... ..... 6,La Rose ............................. 27-McKiinley-Darrag . ...............
Nipissiing Reduction .... ............... 1S
Nipissing .......................... 62

O'Bie Lke.................4.
Tpesnin.g.........................

Treithewey............................ 
%4

Total ............................ 62.
New Lisea«rd-

Casey Cobalt...................
Swastlko4 CoId Ons-

C. A. Foster...................... 10

,IANUA RY PIRE LOSSEs

The losses by lire in the United Stat,- and anaing the nionth of january, as compiled front there:ýthe New York Journal of Commrerce, aggregatedS
25o, as compared with $35,653,150 in Januar>, Iast efolh>wing figures give a comparison of the firelsjainuary titis ýyear, with those of the saine mnonth i't

loti. 1912. lJa'nuary. ........ 21,922,450 8 35,65310 82ý
Camada's fire losses as compiied bv The Mone,,arnounted to $3,913,385 and the -loss of fourtPfý i
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~ANITOBA'8 INSURANCE COMPANIES

inewt Proposed to Provincial Act-orporations
and Chaniges During Past Year.

itba's inispector of insurance, Mr. A. E. Ham, recom-
à@ tollowing amendment to that provincee's insurance

t every uinderwziters' ageucy whose policies are gur-
)v a company* holding a license from the Dominion of
or tUis province, for the transaction of insurance in the

oft Manitoba, shall pity an annual license fee of
ad file appoiutment of attorney and farnish the

r of insurance with a sworn statemeut of ail premiums
aid underwriters' agency included in the returns made
rovinelal treasurer of Manitoba, under the Corporation
1 Act, of the company guaranteeing their policies.
ýig seventi annual report for the yen-r ending December
12, respecting the varions insurauce eompanies and
soeieties constituted to undertake contracts for îf e,

1. ialand marine accident and fraternal insurauce, sick
.wal beneflts, )ir. Ham shows that at Decetuber 31st,

eewere 68 licensed insurance companies doing busî-
1er the. Manitoba Insurance Act, classifled as follows--

inrance companies, 17; life insurance companies,
inurace companies, 6; plate glass insurance compan-
eident insurance companies, 2; mutuel fire insurance

es, 8; frlendly societies, 28; total, 68.
n.w eompanies admitted by provincial license in

n-
:.-British Dominion General Insurance Company, Lim-
iland Pire and Accident Insurance Company; Sas.

lu isurance Company. Lite-Western Empire Lite
te company. Hafl-Canadian Indemnity Company. Ac-
,mi 8i.2ines-Moeiants Lit e and Casualty Company.
jl Soeietles--Independent Order of Odd Pellows (Man-
Unity); Thé. Royal Order of Lions; Loyal Brotheniiood
lio Citizens ot Manitoba; Mid-West Sick and Accident
jeu of1 Winnipeg, Manitoba; La Societo des Ar-tisans

ý& Chngs and Deposlts
gojiowing were transferred fromn a provincial to a

la licause:-
ýre& Central Insurance Company, British Northwest-
1 lasurance Company, Piremen 's Insurance Company,
a Pire Insurance Company, Insurance Company of the
! p4mavvania, North West Pire Insurance Company,
@taru Ntional Insurance Company, Niagara Pire In-
Company-
c,.mpany chauged its namet-Retail Merchants Pire

,j çOmpny t<o Security National Insurance Company of

D@t w.re withdrown by these companes:-
Nortwestern Pire Insurance Company . 8. 5,000,00
provid.nt Assurance and Investment Company 6,100.00
a Inurance Company .................... 10,000.00

~sIaosuene Company .................. 10000.00
Pire lasurance Company .............. 10P000.00

e Company of thse State of Pennsylvania,. ... 10,000.00
, Fre Insurance Company...............10,000.00

Vmt Pire Insurane Company............. 8,000.00
ge National Insurance Company........ 10,219.96

Pir Insurance Company ............... 10,000.00
nr Mutual Pire Insuranee Company ...... 10,000.00

elwn ompanies holding a provincial license eeased
!*1og 4uring 1912:-

Wai Pire Insurance Company, Delaware Insurance
,, ofersnTire Insurance Company, Middleweet Pire

WWand Yorty-two Clompaales Eeglaterod,

Neeinber 3lst, 1912, tiiere were 142 registered insur-
utis doing business under the Manitoba Insurance

cecompanies, 66; fire and lite insurance coin-
ni jasurance companies, 35; gnarantee, accident and

iuaraaee companies, 25; registered mail insurance
~raternal societies, 4; steam boiler insurance

' 1; Weather insurance comnpanies, 1; live stock in-
CPUe, 1; inland marine insurance companies, 2;

,, ompanies admitted by Dominion license during

_ý%eriancentral Insurance Company, Amnerican lu-
CopnBritish Northwestern Pire Insurance (bm-

*tjh ClonalPire Insurance Company, Germania Pire
CQmay eneral Pire Insurance Company ot Paris,

ofthbe ýstate of Pennsylvania, North West
ý.% ràylnpnyNorthwestern National Insurance

Tq.ar ire insurance Company,. Providence-Wash-
mrceCompjany, pala-tine Insurance Company, Lim-

lie Ajurace ociety, Limited; Westchester Pire la-

a.ýanLite Assurance. Society,. Limlted.

Guarantee and Aeeident-Guardian Accident and Guaran-
tee Insurance Company, Travelers Indemnity Conmpany, of Hart-
ford, Connecticut, U.S.A.

Change of Name-Dominion Guarantee Company, Limited,
to Dominion Gresham Guarantee and Casualty Company.

Pive companies holding a Dominion license ceased doing
business during 1912. They were:-

Dominion Plate Glass Insurance Company, Ottawa Assur-
ance Company, Rochester German Insurance Company, Sterling
Accident and'Guarantee Company of Canada, Travellers In-
demnity Company of Canada.

Special Brokers' and Underwrltere' Agencies

Eight special brolçer8 licensed during 1912-
W. R. Allan, of Allan, Killam and McKay; J. Vincent

Nutter, of C. H. Enderton and Company; E. C. Ryan, of the
Ryan Agency, Limited; J. Il. Hines, Brandon, Manitoba; W.
E. Hlawkins, of Ormsby, Clapp and Anderson; J. Y. Reid, of
Robinson and Company, Limited; W. J. Christie, of W. J.
Christie and Company; W. J. Wilcox, of Matthewsl' Wright-
son and Company.

The following companies are operating an underwriters'
agency:-

Norwich Union Pire Insuranc-e Society, operating British
and Canadian Underwriters' Agency; Fidelity-Phenix and Con-
tinental Pire Insurance Companies, operating the Fidelity Un-
derwriters; Rimouski Pire Insurance Company, operating the
Intercolonial, Fire Underwriters; American Insurance Company,
operating the Jersey Pire Underwriters, Phoenix Insurance
Company of Hartford, operating the Protector Underwritei's;
German Amen eau Insurance Company, operating the Rochester
German Underwriters' Agency; Hartford Pire Insurance Com-
pany, operating the New York IÛnderwriters; Insuranee Com-
pan y of the State of Pennsylvania, operating the Americaxi
Underwrîters.

Deposlted with the. Governiment

The following amounts have been deposited with the gov-
ernment:

*American Central Insurance Company, $15,000.00; Brother-
bond of American Yeomen, $83,90W.00; British Crown Assurance
Corporation, Limited, $10,000.00; British Domiînions General
Insurance Company, Limited, $11,178.00; Central Canada In-
surance Company, $15,000.00; Colonial Assurance Company,
$9,401.56; Canadien Millers' Mutual Pire Insurance Company,
810,500.00; Calumet Insuranee Company, $10,0000- Canada
West Insurance Company, $6,850.00; *Columbia Pire insurane
Company, 810,000.00; Continental Pire Insurance Company, $5,-
961.10; Catholie Order of Foresters, $10,000.00; Canadian-
Phoenix Insurance Company, 85,000.00; Canadian Indemnity
Company, $5,000.00; Des Moines Mutual Hall Insurance Com-

pan, 80,00.0; Kighs o ti. Mccaeesof the Worldp
810,00.0; Kighs ofColmbu, 81,00.00;Livrpoo Vitora
CorpratonLimted,81000000-Milers'Natona Inurace

Companuy, 8500. National Pat as aga rne opay
83,700.00; Prudenti Lite Insurance Company, $12988.18; Pol-
ish National Alliance, $10,000.00; Pollcy Hlolders' utua1 Lite
Insurance Company, 810,000.00; Retail Lumbermens' Mutual
Pire Insurance Company, $10,140.00; Royal Victoria Mutual
Pire Insurance Company $5,000.00; Stuyvesant In-surance Com-
pany, 810,000.00; State iarmers' Mutual Hail Insurance Coin-
any, $10,000.00; Saskatchewan Insurance Company, 810,000.00;

Security National Insurance Company of Canada, 85,000.00;
Universal Lit e Assurance and Annuity Company, $5,514.90; Or-
der of United Commercial Travellers of America, $10,000.00;
Winnipeg Pire Assurance Company, $10,852.70; Western Can-
ada Accident and Guarantee Insurance Company, 86,200.00;
Western Union Pire Insurance Company, 810,000.00; Western
Lit e Assurance Company, $5,000.00; Western Empire Lits As-
surance Company, 85,000.00; total, $372,181.39.

*These companies are transferring to a Dominion licens
wlth the exception ot the, Middlewest Pire Insuranêe Company,
whlch is wlthdrawing trom business in the province.

COBALT OR£ SHIPMENTB

The followiing are the ore shipmellts, in pounds, from,
Cobalt Station for the weck cnded February 14th :-Cobalt
Lake, 73,000; Peterson Lake, 63,500; Dominion Reduction,
84,200; Nipissing, 84,000; Hudson Bay, 61,394; Comiagas,
48,473; La Rose, 65,89o;, McKÎnley-Darragh, 118,530;,
Beaver, 60,494; total, 659,481 poýunds, or 32q tons. The to-
tal shipments since january ist are now 4,965,161 pounds or
2,482 tons.

In 1904 thc camp produced 158 tons, valued n-t $316,217;
in 1905, 2,144 tons, valucd at $1,437,to6; in 19o6, 5,835 tous-,
inl 1907, 4,850 tons; in igoS.. 29,36o tons; iu igog, .t9,941
tous; in 1910, 34,041 tons; in 1911, 25,089 tons; 1912. 21,-
509 tons.
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Domnlion Trust Conipany Limi
Offices-VANCOUVER, VICTORIA, NEW WESTMINSTER,, NANA

CALGARY, REGINA, WINNIPEG, MONTREAL,!
LONDON, Eng., ANTWERP, Belgium

6 ANNUAL REPORT 0F THE DIRECTORS,
Submitted at the Ordinary General Meeting at. the Head Office of [th. Co>

Vancouver, B.C., February 25th, 1913

It affords your directors much pleasure to submiît to the shareholders the annual statement of the busin
Company for the past year duly certified by the auditors.

The net profit for the year, after deducting expeinses of management, interest on depositors' accouxts
Penses, amounted to $335.o63.61.

This sumn added to balaince from 1911 zOf $643.67 ($13,992.38 less adjustments), and premiums on shares sthe year, $81,t6o.eo, makes the total available for distribution $416,867.78, beling the largest amount for th
in the history of the Comipany.

During the yeax an office was opened in Antwerp, Belgiuma, under the management of Mr. C. W. Twelv
your directors, Who for yearsoccupied the honorable position of Chairmain of the British Chamber of Coimm,
Continent.

Late in the >year a very desirable location was secured in the city.of Winnipeg, and a branch office opene,
first Of 1913, which, while flot strictly comning into a report on 1912, IS yet worthy of mention.

The accounts of the Company have been audited; moreover, while such procedure is flot required l>y lawArticles of Association, yet ail securities belonging to estates or trusts of any kind herd by your CompanIy
cxamined by your auditors and found to, be eax-marked nd segregated froma those belongling to, the Compa,
order. As further evidence of the policy of your directors in this matter, I migbt state that our applicationminion Parliament for a charter for Dominion Trust Companiy .contajins clauses making the ear-marking a.n
tion of trust securities compulsory.

Your directors recomiend that the amount available for distribution be allocated as shown -on the debitvenue account
Respcctfufly submitted,

BALANCE SHEETr ne nt DECEMBER 318t, 1912
LIABILITNE8.

TO THE SHAREHOLDERS:
Capital-

Authorized.........$5,000,aoo.oo
Subscribed.. ........ 2,500,000.00

Paid up....................... 0,0.,.
Reser-ve at Dec. 31,

11.............* 550,000.00
Transferred f r o m

Profits...........168,839.50
P reMi u msa on

Shares.............81,6.5o

Divîdend No. 12, payable Jan. 2,
1913 . . . . . . . . . . . .

Profit and Loss Balance ....
37*925.40

TO THE PUBLIC:
Deposits and lUginvested Trust

Funds ...................... 1,420,519.58
Clients......................... 270,227.94
Sundry Creditors..................65,742.98

1,756,490.50
Guaranteed Fîrst Mortgage Investment Certifi-

cates..... ............................ 363,55600

There are Contingent Liabilities as Guarantor of Loans,
Bonds and Investinents, incurred in the ordinary course
of business, for which the Company holds ample security
as a protection agaînst any possible loss.

ASSETS.
Investiments-

Mortgages- and Secmred Leans and
Accrued Interest..............82,264,

Municipal and Other Bonds and
Debentures and Accrued Interest 1,102,

Shares iin other Compainies at CO'st 579
(Upon whîch there remans un-
calledl 897,404>

Sundry Investments................30,

Sundry Debtors, including advances to E
Cash in Rand and in Batnks ...........
Guaranteed First Mortgage Invel

Securities .. . .. . .. . . . . . .

Ehmshed Trust Funde and ]Exoutorthipe
Othor Trusts under administratioun
(At Inv.ntory or sstlmatd values)

Trusteeshlps for Bonibolders.........

(Signed>
WM. H. P. CLUBB, Prei
WILLIAM R. ARNOLD, 1
A. H. BAIN, Secretary.
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ENUE ACCOUNT for the Vear Ended DECEMBER 31et, 1912
iteet at 8 per cent. per annum on Capital
Mi u P to-
March 3 0th, 1912 (Dividend No. 9).... 31,262.53

June 3 0th, 1912 (Dividend No. io).........35,670.07
sept. 301h, 19z2 (Dividend No. i) ......... 36,196.13

$103,128.73
Decemnber 3ISt, 1912 (Dividejnd No. 12). 37,925.4<>

Payable januaXy 2nd, 1913
~ransferred in Reserve................... 168,839.5o
enui.s to Staff, 1912 .... .......... ............ 1,624.50
alance as shown in Balance Sheet .......... 15,189).15

$335,707.28

By Balance brought forixard fromn 1911.......... -$ 13,992.38
Less adjustments on dividond accounit, and

other items applicable to past year .... 13,348.71

$ 643.67
By Net Revenue, including interest on invest-

ments, after deducting General Expenses and
Interest on Depositors' Accounts........... 335,o63.61

45335,707.28

RESERVE FUND

1- To balance carried forward .......... $8oo,ooo.oo
<Beingý amou-nt as shown in Balance

$80o,ooo.00

1911
Dec. 3o. Bv Balance brought forward........$55o,ooo.oo
1912

Dec. 31. By Premiums on Shares sold during
year.................. >....$1,160.50

Transferred fromn Profit and Loss 168,830-50

$800,000.00

,'c have audiied the.» Books and Accounts of thc Dominion Trust Company, Limîted, at the llead Office in Vancouver
t the Branch Offices in New Westminster, Victoria, Nanaimo, Montreal and London, and have been duly furnished
certified reîurns from the rcmaining Branches.

,11 the Company's Investments and SecurÎties were verifled by us, and are in order. We have satisfled ourselves
the personal and other Trust Funds hel for Investment are properly dealt wîh and are represented bv y crtc
e Company's possession, which are specifically ear-marked.
Ve rep>ort to the Shareholders that in our opinion the above Balance Sheet is a full and fair Balance Sheet and is

Sdrawn up, se, as to exhibit a truc and correct view of the state of the Company's affairs according to the be..t
î nforrmation andl explanations given to us, and as shown bv the books of the Company. We have ohtaiîîed from

, fi1cers of thie Company ail thc information and explanlations'we have required.

eUNLIGNT SOAP PEOPLE OROWINC

capital stock of Messrs. Lever Brothers, Limiîted,
,.ncreased from 82,000,000 t0 83,000,000 by the

)f lo,ooo shares Of 7 per cent. cumulative prefer-
*k of 8100, each. This eompany is one of the f ew
fiin whîch have branch plants in Canada. The
is a subsidiary of the concern of the saine narne

Sunlight, England. It has a large facîory at To-
Id i loing an extensive business in Canada. Sir
L.evef is at the head of the corporation.

-- M e

I) NATIrONAL PIRE INSURANCE COMPANY

Canada National Fire Instirance Company, one ot
ressive institutions of Western Canada, with head-
ai Wjqnnipegz, bas been able to present a sîrong

t to its sh.archolders early in the company's history.
le accoutit had a substantial foundation in the bal-
Light forwaird from 1911, amounting to $226,399. To
added durincr the year a sum Of $23.163, being ne-
on capital stock. The profits from first morîgages,

ébenture-s a*nd other sources amounted t0 868,946
ýrance PreI'ims t0 $181,840, This made a total
,f $500o,349. The expenditure was considerably less
f tat amnount. Salaries, rents and commissions

e6 74 einsurance premiums, $48.801 ; net bosses,
gnalexpenses, $25,479. There were other small

le net result being that the company was able to
ward the balance Of $329,993.
giparison of a few of the accounts as they stood in

ioI2 gives an idea of the protrress of the Canada
lFire insurance Co'mpany during the past year:

ets............**...>poli'.oler
-ine.............
m unmortZages. etc.
premrllms incotue.

1911.

$81 1,734
588, 18Q
241,746

21,954
37,401

191I2.
$1,115,258

998,524
500,349
68,946

181,840

n1 'has $2,o55,zmo>o subscribed capital, of which
d. The most important item in the assets is
f firsî mortgage boans on real estate and ac-
amnounting to $872,363.

(Signed) RTDDEI.L, STEAD, HODRFS & WINTER,
Chartered Accounltants.

EMPIRE LOAN COMPANY

There was no lack of dcmand last year, especially in
Western Canada, for the funds of loaning companies. This
situation was nt overlooked by the Empire Loan Conmpany of
Winnipeg, which at the end of t912, had loans out on first
inortgages, valued in the assets aI $750,264, including acrrued
inest 8,64.52 cah o aan nds inhe Unions Baik, Win
inest. $1,mon52 cah ompn and ithe asnetn Bare, :-Rea
Peg, $ 13,500.80; cash in Parr's Banik, London, $1,494.86;
office furniture, $770.00; accounts receivable, $787.97; dehen-
turc costs, divisible over termn, $5,ooo; lis total, with boans,
being $773,472.63.

The net profits during the ycar amounited to, the sub-
sta1tiA sum Of $35,076. The hrhor r(civedl $251-
664 Of that sumn in dividends, andl the- reser-v fond wnvn-
Iarged by $8,ooo. That account now totals ,, a -ilis-
factory amtounit compared with subscrî'bed capital of 8sos,6ýoo
of which $356,172 15 paid up. The company has auîhorized i
capital Of $50o,0o0. A balance of 8407 was carried forward.

The following table shows at a glance the company 's
progress-

Year. Assets. Reserve.
1905............. .... $127,86o.22 $ î,IT5.î3

1907....-.................e95,034-58 3,782.99

1909 ........ ............ 259>005-15 12,000.00 I
1910 ..... ................ 396,084.37 16,o00.oo
191......................... 581,130.29 22,000.00
1012 ...... ............... 773,472.63 30,000.00

A dividend of 8 per cent. has be'en paid every vear since
1905.

Application will bie miade bv the National Mortgage
Company of Canada, Limîted. for a Dominion charter. The
întended amounit of capital stock is $2»4.O(O,, bo be divided
ito 20,000 shares of $îco cachi, and the head office will be
at Winnipeg. The atyrlicants are as follow: Messrs.. Donald
Hogart McDonald. WVinnipe£g. banker;, Albert Leslie, Gor-.
don, Regina. barrister-aI law; J. Rov Colwill, Regýina, bar-
rister-aî-law; Francis George Wheat. Regina, student-at-
law; Charles5 H. Shrimnton, Regina, aecounlant;, of whom
Donald Hotzart McDonaild. Albert Leslie Gordon and J.* Roy
Colwîll are to be the first or provisional directors of the
company.
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ADA Branch Offic - TORDN14,N A C. E. CORBOLD, Manager1

,869.44 Surplus to Policyholders,

ONAL FIRE INSURANCE
1 have audited the books of the ComnPanY for

_______________ 19 12,' and 1 oertify that the foregoing BalanceS

drawn op so as to exhibit a truc and correct vi

sbown by their books. I have also exarnined

correct.
Winnipeg, February lith, 1913 (Si

The president, Capt. William Robinsc

Ar&%.. th*inved the adoption of the Rt

20 King St. W.
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AMONC THE LIFE UNDERWRITERS

Calgary Life LJnderwrîers& Association held their annuai
banquet recently. The insurance men of the city took this
opportunity ta honor Mr. E. W. Owen, of the Sun Life Insur-
ance Company, who is leaving Calgary to manage the comn-
pany's Detroit agency. The chairman at the banquet was
Mr. J. A. Johnson, of the Mutual Life Company. Among the
speakers were Messrs. Darker, A. H. Clarke, K.C., and Mayor
Sinnot, who remarked that the position of the insurance busi-
ness ta day had reached a stage wherc it had becomne a great
benefit to the interests of the community.

In reply to the toast, Our especially honored Guest, Mr.
E. W. Owen said: "When I cross that imaginary line ta the
south and take up my work in that great republic, I will
flot feel like a stranger in a strange land because 1 know a
warmn reception awaits me, and in the city and state ta which
I arn going 1 shall strive ta do honor ta the country which 1
arn leaving, One of rny deepest regrets is that I arn leaving
this great country in the making."

E. W. OWEN,

Calgary Representative of thé Sun Life Assurance CompanY,
who has loft the western elty ta assume the manage-

mient of the company's Detrlit agenoy.

Among those present were, Mayor Sinnot, Judge Stuart,
Dean l3raîhwaite, Messrs. E. M. Saunders, A. H. Clarke,
K.C., A. Price, Wm. Egbert, J. W. Keith (Dominion Life>, J.
A. Johnson, (presîdent of the association), Ernest W. Owen,
John A. Clark, E. G. Pescod, T. W. Tyache, F. N. Norton,
(Federal Life), B. W. Somers, (Crown Life), Rev. J. A.
Clarke, R. A. Darker, (Canada Life), Max Weil, (New York
Mutual), J. W. Glenwright, (Prudential), and others.

The annual meeting of the Cape Breton Life Underwrit-
ers' Association was held in the office of the Confederation
Life Association, Sydney, when the following, officers were
elected: Mr. A. R. Mc1saac, president; Mr. J. W. Betcher,
vice-president; Mr. T. H. Kitchen, secretary-treasurer. In ad-
dition ta the officers the following were appointed on the
executive: Messrs. E. C. Hannahan, C. W. Semple, Edward
Durkee, D. J. O'Connell, and G. E. Archibald.

BRANDON'S INCREASED FIRE LOS

Fire Chief Melhuish, of Brandon, in bis annual report
says

The total loss by fire and water for the year amounted
ta $23,61o, beinir $5,555.5o more than the previaus year,
this being due entirely ta the loss of the' Maple Leaf eIe-
vatars the fire beino, bevond contraI before aîarrm was
received. and occasionîng a loss of by far the' greater amount
of the *abova sum.

The total amount of insurance on property destroyed
or damaged by fire and water was $73,950, while the aggre-
gate value of the buildincrs and contents where these fires
with lasses occurred was $118,875.

Durinzr the yaar, in conne>ction with said fires, the de-.
partmnent laid 15,7ofeet Of 2Y:, inchi hose, used 1.941 ga-lons
of chemnical, raised 478 feet of Iadders, and threw water
twenty-oIIe times.

THIS COMPANY TO COME TO CANAS

The United States Steel Corporation repor
orders on hand Jan"uary 31, 1913, at 7,827,368 tons,
7,932,164 tons on Decemnber 31, a decrease of l04
Unfilled tonnage Noveinber 30, 7,852,883 tons, 0
7,594,381 tons; September 3o, 6,551,507 tons, and Ji
1912, 5,379,721 tons.

DOMINION TRUST COMPAN4y

The operations of the Dominion Trust Compa,
couver, are extending far and wide. Last year, an o
company was opened in Antwerp, Belgium. Th,
already bas a branch office in London, england., ane
throughout the Dominion.

Its operations last year resulted in net profits Di
This sum added ta balance from. 1911 0f $643 (It
adjustments>, and premiums on shares sold during
$8î,iâo, makes the total <omitting cents), availab
tribution $416,867, heing the largest amount for thi
in the history of the company.

The assets of the company, an important faci
follows :-Mortgages and secured loans and accrue~
$ 2,264,798; municipal and other bonds and deiie,
interest, $1, 102,150; shares in other compalie
(upon which there remains uncalled $97,404) ;!
vestments, $30750; sundry debtors, $483,60!; cas
and in banks, $149,120; guaranteed first mnortga5ge
securities, $363,556.

The accounts of the company have been al
while such procedure is not required by law or by1
of association, yet ail securities belonging ta estate
of any kind held by the company have been ex
auditors and found tai be ear-marked and segrqi
those belonging ta the company, and in order.

0 *

TORONTO MORTCACE COMPANY

One has become accustomed to look for a co
progressive and profitable statement every year frc
ronto Mortgage Company. The annual report ai
sheet for 1912 does not disappoint. The cornpanys ,
îngs, including the balance of $24,614.91 brougi
fromn i911, amount ta $205,730.58. This is after
cost of management, interest on debentures and de
all other charges, amounting in ail to $ 103,6&o.,
was a net profit of $102,13.45. Out of that dividi
rate Of 7 per cent. per annum on the capital stc
amounting ta $50,7î18.50, leaving a surplus of
Fram the surplus there was transferred ta the re2
the surn Of $25,000, leaving a balance to be carritd
1913 Of $26,41 1.95. The reserve fund is no,,N eqiua
cent. of the capital stock.

Debentures matured during the past year an
$3o5,900, ta renew which, and for new man eYs 1
tures of the company were issued to the extent o
Loans were madk amounting ta $S72,3OOý Ild
aggregating $269,000 were renewed for furtiier tý
due examination of the present values of the pr(
question. The revenue taken credit for consists
cash receipts for interest and net xrnewals.

Sir William Mortimer Clark, the company's p,
commenting upon the report, nibted that the 'comp
ness showed substantial increares orer that of t,
year, namely :-In sterling debentures, $Q7.Ctjo;
debentures, $41,000; in liquid assets, *6 (7,0; iii
loans, $8î,ooo; and in total assets, $148,oc.

The revenue of the company again exceedejid
previaus year. The net earnings of the coInpa,,
passed those of any former year, arnounting to O,
on the capital, as compared with 10.47 per cent. in
chairman once more drew the attention af the mie
important fact that the revenue was a st r.cv cas
policy of the directors beîng that interest m
capitalîzed, nor taken credit for, unless actually p2

Sir William also pointed out that it was ahad
increase the sale of the currencv debentures in
rapidly developing country like Canada, wbhere c
eagerly sought for at high rates of interest A
time, hae drew the attention of trustees and exeuo
be seeking ta obtain "gilt-edged" securities, t
tures of the Toronto Mortgage Company, to ic
in-council, are a legal investmaent for trust fus,
at 4Y4 per cent., the present rate paid by thecon
on, yield a much better rçturn than bank interes a
account.

436 d
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VANCOUVER'8 ,5ANUARY FIRE L088

Lucouver's flue department record for the month of
y shows the estiniated total damage donc by flue dur-
e mmtîl of January was $33,520; the insurance loss
>out 8I27,8go, leavîng -the loss above insurance paid

The value of proPerty involved was $244,125. The
ment respoinded to 54 alarms during the month, 27 Of
were for actual fiues wherc damage resulted, 9 were
17 fires, 5 false alarms, ic, were small fires where no
curred and 3 were for flues outside the city limits. 18,-
a of hose was laid and 2,401 gallons of chemnical used
fires. A complete list of alarnis wheue damage occur-
Lows:-
nuary 3.-Alarln fuon BOX 36 at 5.40 p.m. Fire in
g and second-hand store at 161 Powell Street, caused
ru beig set toc, close to woodwork. Building owned
Walsh and occupied by A. Hyams. Damage $1,05o,
j 1»! msuuance.
iuary 4.-Telephone alarm at 9.52 a.m. Fire on roof
ding at t789 Georgia Street, caused by an overheated
,pe. Building owned and occupied by Mus. McPhee.
,c $îo. Alarm froin Box 35 at îî.o8 p.m. Fine at 712,
wnd 716 Main Street. The blaze stauted in 71234 frOmu
ýng gas tube and burned thuough the partition tO 712
go spread to the adjoining building at 7z6 before it
ctinguished. 716 was owned by A. Roy, and 712 and
>y Mus. Penhill. 712 was occupicd by D. Kyrcacos and
s a fruit store, and 712,' was occupied by Miller and
and used as a clothing store. Damage $2,6oo, partly
1 by insurance.
muaqy 8.-TelePhone alarm at 11.15 p.m. Fine in
ýt 2253 Powell Street, owLned by Mu. Noble and occu-
y Miss Webber, caused by an overhcated stove. Fire
fore the arrivai of the depantuient. DJamnage $125.

ury g.-Telephone alarrn at 2.51 p.m. Small flue in
bOp at 401 Hauris Street, caused by upsetting coal oil
J3uiidipg owned by Mr. Patty and occupied by Hopps

uker Damage *o, covered by insurance. AIarm
lOx 6 at 6.o6 p.m. Sonie overalîs on fire in shack at
laMwille Street, caused by dryiing clothes. Building
and occupied by Stock and Black. Damage $5.

mjuary Io.-Telephone alarm at 12.05 p.m. Fire in par-
it 24 Bîroadway East, caused by an oveuheated furuiace
Building owned and occupied by Mrs. R. H. Duke and
s adwelling. Damage $125, covered by insuraince.
nur 12.-TelephoII alarm at 3.34 a.m. Fire in tivo-
)rc building Lt 56 Water Street, owned by Mr.
ison and occupied by Charles Freeman and used as a
g store. Cause of flue unknowin. Damage t1,687,
j by insuuance. Alarm from Box 328 u 7.40 P.M.
1residence, of G. A. Roedde, 1415 Barclay Street. The
taed in the dinfing room and was caused by a Christ-
'ce being accidently knocked over, considerable dam-
WtJsng to boti building and contents. Damage 82.-
wvre 1>7 iao&urace.
,,,= 13 .- Telephione alam ut 12.45 a.m, Fire uLt the
Laumdry, 1698 Third Avenue West. The rear end of
ilig, which was a two-story fuame structure, was cui-

in lames on arrivai of the fire apparatus, and the
goor and roof were burned off before the blaze was

it undcr control. The conteunts also suffered consider-
ýmag. Building owned and occupied by Frazer and
rt Damage $4,515, covered by' unsurance. Verbal
,t 12-45 P.m. SmaIl flue ini rafters in basemeuit at
cogia Street, caused 1>7 ftîrnace pipe being toco close

dwor Builingowned by Mr. Gibson and4 ocuied
T eLondn. Dmage$10, covered by insur-

TlPoealar- at 9.30 p.M. Small fire ini bakery

ýieStreet, caused 1>7 an overheated stv. Building
I yF. W. Griffith. Damage $io, covered 1>7 insur-

__y 15 .- Telephone alarM at 2.02 p.M. Fire in t'wo-
ram dwelliGg At 1037 Eleventh Avenue East, caused
.r uromn open flue place ini dÎning zoom. Building

bYThe Canadian Financiers and occupied 1>7 F. Bos-
Daae $1,644, covered by însurance. m ml

2ur 16.-Alarm from Box 523 at 12.14 Pm.Snl
dwin ut 358 Harris Street, caused by a defective

e. Bildng wne byJ.imons and occupied by
jye.Damage 8175, coveued by insurance.

ctuay 18.-Telephone ala.um at 10.38 a.m. Small fire
ýro at 1755 Fendriil Street, caused by çoal oUl Iamp
mg. Building owned by Mrs. A. McDonald and oc-

~ .F. Padde~n and used as a dwelling. Damnage

May ç)-Alan fron Box 25 at 4.02 a.m. Fire at
and 14o Cordova Street West The fire starued in

smre unknowft cause and quickly burned through
k V artition to 13836, and further spread to e ad-

bulig(140) before the blaze was extineuished.
~p~id 1> Mu. Hacker and- *as used as a book

H > . Sivanar, and used as a clothing store;
1.ri,"Yh, and used as a jewelry shp ulig

owned by Lewis and Silîs. Damage $9,54o, pantly covered
by însurance. Telephone alanm at 6 p.m. Fire at "Earls
Court," 1103 Geongia Stueet. The blaze started in the near-
Of the building in the servants' quartens aind was causcd by
an overheated stove, considerable damage ncsuhting befone it
was extinguished. Building owned by R. E. Austin and Com-
pany and occupied by S. R. Warn and used as a boarding
house. Damage $3,oo0, covered by insurance.

January 2o.-Telephone alanm at 12.05 a.m. Fine in
fuame dwelling at 1347 Sevcnth Avenue East, owned by B. F.
Dempsey and occupied by A. J. Robinson. The blaze stant-
cd in the basement and was caused when a boy accidently
set his clothes on fire, which in turn set some excelsion
ablaze, both building and contents being almost a total loss.
Mu. Robinson, who uented the bouse furnished, had bis own
furniture suored in the bascînent, Damage $3,700, PartlY
covered by insurance.

January 22.-Telephone alarm at 3.25 p.m. Fine in mat-
ress i bedroomn at 864 Eightb Avenue West occupied by C.
Sweet. Cause of flue unknown. Building owincd by Mu.
Sheridan, Da.mage $32, coveued by insurance.

Jaxiuary 24.-Telephone alanm Lt 3.27 a.m. Elevator
moton buuned out at the Empress Hotel, 237 Hastings Street
E., caused 1>7 short circuit. Damage, Sîo. Telephone alann
at 3.40 p.m, Flue in the gasoline halibut schooner "Bore-
alis," caused by a gasoline explosion. Boat anchored ut
Allen's wharf, north end of Bidwell Street. Launch owned
by J. S. Smith. Damage $îoo.

january 25.-Telephone alanm at 5.42 aifl. Fire in the
turbine bouses at the Vancouver Gas Company' s premises,
west end of Keefer Street, caused fuom a leak in a gas pipe.
The flue was conflned to the turbine bouse and the duessing
rooni above. Building owned and occupied by The Vancou-
ver Gas Conmpany. Damage $400, coveued by insurance
Telephone alaum ut 8.31 p.m. Fine in rubbish in basenient
at 713 Harris Street, caused by bot ashes. Damage $5.

january 28.-Alarm fuom Box 526 ut 9.27 a.m. Smil
flue ini bcdroom at 712 Hawkes Avenue, caused by spark fail-
ing from hole in the cbimney. Building owned by Mus.
Crawfoud and occupied by Mu. Hanoldson. Damage $5.
Alaxn froni BOX 37 at 9.52 a.m. Fine in two-story brick
building at 549 Main Street , owned 1>7 J. J. Craîne and oc-
cupied by Rankin and Cheruil, electricians, and Mu. Laiffs
who had a combiunauion second-band jewelry and clothing
store. The blaze starued in Mu, Laff's store and was caused
by a gasoline explosion, conisiderable damage uesulting to
the. contenus. Damage about 82,oo0, covered by insurance.
Alauza fromn Box 612 at 1.55 p.m. Sniall flue in upstair front
rooxu at 1950 Pender Street East, caused b' mn overheâted
stove. Building owned by Tyson and Rainey and occupîed
by Mus. Poulson and used as a dwelling. Damage 42oo,
partly covered by insuraince.

januauy 3.-Telephone alarm at i. So a. m. Flue Lt 734
Main Street, catîsed by an overheated stove. Building OwnI-
ed and .eeupied b>' J. Roskins and used as a dwelling, cigar
store and poolroom. Damage about $36o, parti>' covered b>'
insurance.

January 3.-Verbal alarm at 11.35 >zm. Srnall fire in
partition ini dinîcg room ut 1279 Nicola Street, caused b>' a
defective ash chute, Building o'wned and occupled b>' A.
E. Deacon and used as a "dwelling. Damage $io. covered
by îusurance,

Total number alaris, 54; chimney flues, 9; false alarms, 5;
propeut>' involved, $244,125; lose, $33,520; insurance paid,
$27,890; 1055 above insurance. $5,630o; liese laid at fires, x8,-
700 f eet; cheunical used, 2,401 gallons.

WILL MIAKE TIRE ÙUOK AT WELLAND

A new mil for the manufacture of automobile tire duck
will be erected au Welland by the Empire Cotton Mills, Lim-
ited, a subsidiary of the Smart-Woods, Llmnited. The~ cotton
oxpany has 36 acres of land and a sma.1 flxed assessmet
fou a period of 2o yeaus. The new duck plant will obtain
Power froma tbe couton company at $io peu horse-power.
Thuough this company also it wilI obtaîn free storage sheds
andfuee heating and fine protection, ail of whicb will go a
long way towards ueducing overhead expenses.

The new concern will be under the supervision of Mr.
C. T. Granthamn, who is well-kuIown as the Canadian pioncer
iii th.e cotuon duck industry, which he stanted ini Yarmouth,
N.S. Mu. Gnanthani is also well-known in Hamilton, where
he ouganized thie ImPerial Cotton Company a number of
yeaus ago,

'The. company's present paid-up capital is $î,îoo,ooo 7
peu Cent. cumulative preferued and $tzoooo common stock,
and the new mili will necessitate the issue of $400.000, Of
each class-of stock, which will bring both prefeuned and
caminon stocks up te the. amount of capital authouized. This
preferued stock a ail been placed.
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LýoIIJQI Li"fe Insurance- Conipani
Splendid Increases Shown in Ail Departmnents During 191

Cash bIcorne, $1,134,472.73 Assets, $4,059,376.13
Profits to Policyliolders 30% in Excess of Estimates.

Reserve Standard for Company's Industrial Business Highest in use on Continent.
New Business Written and Amount of Insurance in Force show Large Gain.

SYNOPSIS 0F FINANCIAL STATEMENT
REVENUE ACCOUNT

RECEIPTS DISBURSEMENTS
Prerniums- Industl" and "Ord'y " $ 905,786 65 Paid Policyholders or Heirs....... $ 2(9o,918
Intertst on Investînents ............ 226,981 20 Ai other Disbursements ............ 3ý'0,9IoOther Receipts ....... ............. 1,704 88 Balance to, Investment Account .... 453,643

$1,134, 4 72 73 $1,134-472

BALANCE SHEET
ASSETS LIABILITIES

Morigages, Debentures and Stocks ... $3,588,636 25 Reserve on Policies in Force....$1693,637Loans on Policies and other Invested Accumrulating and Accruing Pots. 6Q.22oAssets.................268,709 1o Special Reserve and other Liabilities 95,144Outstanding and Deferred Premniums 94.4o2 95 Surplus on Policybolders' Account... 201,374Interest Due and Accrued ........... 107,627 83

$4,059,376 1 3 $4,059,376

1 have audited the books and accounts of the London Life insurance Comnpany for the year 1912.Ai Journal entries are of a proper nature, ail paymtents are verified by vouchers and ail postîig s hiav.eheurn checked. The Policy Reserve Liability bas been duly certified by the Actuary. The Securitiesbave bee,, examîned and found in order.
The abovO Statement is a correct abstract of the Company*s business for 1912, and is in accord.

ance with the books,
London, january 24th, 1913 JMSMMLACAAd

The Annual Report embraces thfe following particulars:
NeW Business -Applirations for insuraýnce amounting to $8,206,070.00 were accepted and policies issu

therefor, an increase over i911 of $886.886.0
In suranee In Force-The insurance in force on the Company's book<s at the close of the year aigregateafter deducting ail re-insurances, $23,264,820.83, an increase of $3,026,835.95 for the y( an
Proilts-The rnorta'ity rate bas continued so favorable and the rate of interest earnings bas improved.

steadily that a niaterÎal i ncrease in the apportîonnient of prcfits to Policybolders bas bc-en a utboriz
for 1913. The scale adopted, exceeds -stimates under present rates by fu]]Y 30%.

Assets and IfltéFst-The Company's aFsets, consistirg rnainly of first mortgages on Real Estate, amoxuto $4,059,376.13, an increase of $469,578.53. AIl bonds, stocks and debentures are held at
valuation considerably below the prevailing market price. The rate of interest earned, witba
ailowance for Head Office renitai, was 6.74 per cent. on Insurance Deparnment's basis
computation.

Llabilitles-Sixty-six per cent. of aIl the Cornpany's business is now being valued On a 3% basis, È]remaining thirty-four per cent. being valued on a 317% basis. Business formeriy valued on a 47o baibas this year been raised tu the 3K% standard. The total reserve on ail business in force arnounts
$3,693,637.00. The total liabilities, including Special Funds and ahl profits due or accrui.,
credit of policies, amount to $8,858,001.87

Surplus-Calculating the lîabili ii2s on basis called for by the Insuzance Act, the Surplus on Policyo1de
Account is $481,512.00. Deducting frorn this the amount required. to place the 'business on t,
Company's own statidard of valuation and, the suais provided in special funds for various purps
the net surplus is $201,374.26 __________

JOHN McCLARY, President DR. A. O. JEFERY, K.C,, Vice-President
J. G. RICHTER, Manager E. E. REID, Assistant Manager and AcutJ,,F. MAIN E, Super .visor, "Industrial," .Agsncies W. H. ROBINSON,.Inspecbor, "Ordinary" Age.&I
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*m@WUELL SHEIRMAN STALTER COMPANY, LIMITED.

ýýocdce la hteby given that under thec First Part of chapter 79
rRevlsed Statutes of Canada, spo6, known as '«The Companîes

's patent ha>ve becu issued raider tic Seal of thse Secretary of
Laada, bearing date thse s5 tb day of January, î19i3, iticorporating
lcr Lave!] accountant; William Bain, bookkecper, and Robert
siepis Elis and John joseph Dashwood, solicitors' cierks, aIl of
ToTaut, in thse Province of Ontario, for the folloing purposeb,

L) To carrycon the business of general contractors and eugi-
1eustt5iQt, ccciý t, e- cute, cqiiip, iîsprove, siake, repair, taise or

>11e works or ,,nveniecnces of ail kindi. iacluding railways, tram-
i, tunnels, barbors, docks, slips, shîppîng places, piers, break-
os, jetties, wia.rvcs, quays, canaIs, reservoirs, channels, conduits
tacatsà, und including the crectïon, repaît or iboprovernent of
usnage, 5anitary, water, gas, electric light, telephonic, tclegraphic
supply, plants, works, houses and stations, and ta dredge and

.aterways or channela and gesserally ta do any construction
ment or improvement work in connection wîth harbors, shîppiug
tion routes aud chanels, and to.construct tunnels under con-
amy persain, corporation or Corporations possessing the nîght ti,
seis tunnels, and tai construct any workE in connection with any
a, or wiCh the railzoads authorized to bc coostructcd, maintained
1 chrough such tunnel or tunnels. and for asy aud aIl nf the
inreaaid, to maintain and optrate tracks, sidîngs and swîtches
t assy works or conveniences being s0 constructed, crected,
iqçnpped, maiuufactured, mnade, repaired, raised or developed,
about any sncb waterways or channels or tunnels, and ln or
vrks being carried on b y thse company; <b) To construct office,
and aiJier buildings, public and private, and ail other works or

a of publie ucility; <c) To manufacture, buy, tell and demi lu
m ore and steel and otlier ores aud inetals; ta purchase, Icase
e acquire any mines, mining rights and lands and any interest
1 go explore, work and develop the saine, and ta quarry, smelt,
b, amalgansace aad prepure for market ores, nsinerals and metals
; (d) To acquire by purchase or atherwlse susd ta hoit] and desd
gober limits or liceuses, water lots, water falîs, wacer privileges
&jons and powers and rights aud interests themein, and ta bulld
op. lerigate, cultivate, settle aud otherwise iniprave and utilise
aà to le.e, tell and otherwise deal wîth or dispose nf tise
Tc siuk velle and shafts aud ta moike, buiîd, coustruct, erect,
end usalutain reservoirs, waterworks, cîsterns, dams, culverts,
che pipes and applianees and to execute and do aIl other works
accessary or convenient for obtaining, storing, sclllng, delivoir.
rig and distrihuting wrateur for the purposes oi irrigation and
ation, maintenance and development af hydrauîic, electrical or
muicai power, or for any other purpase ci the Company; (f) To
rase or acqsilre water posters aud water privileges, and ta de-
rom amy power, electrical or other energy, sud ta use the saine
,@ ulth tise business of the company, aud ta transmit the samne
une or dispose of water powters -aud wacer prîvileges or power,
r jaco worklnt arrangements with any other companles, persans,
roratios for thse use thereof, and ta estabiish, operate and
y liglsdag, iseatlnt or power plants, and ta tell a"d dispose of
and power, provlded always chat the rights sud privileges here.
d apon tise eompauy Ca generate, sedi sud dispose of electrie
liht ieat and power, when exercised outside the property of

,yshll bes subject ta, ail provincial sud municipal laws and
in aht be Isf; (g) To manufacture sud deal lu logs* lumber,

d, mets and ail articlee inte, thte manufacture of whleh %rond nr
r and aIl klnds oi Oaurait products and by-Products tierot,
ivie and merchandise; <h) To bnild, buy, seli, equlp, operato

e&m~sips, stsm.mboats. sailing vessels, barges aud ligisters, not
sa Carter, but as an incident tu ifs business; ta buy aud seli
craai wisarves, water xlghts, powers, bulk-heads and appurthlmane
$*Ch places as thse business of tise company May suaem te mo

may be necessaey or couvenlent lu conssection therewltls; (i)
:ueor peoduce, purchase, takre upan lease or la exclsmuge or
rqie, misether for ancy ai the hercinhefore usentlaued purposes

suer ad plant af ail kinds and any oîher articles, produets,
,e in cannctlan mitis any ai the eompany's business, and t.
ppl and deal lu the samne; (j) To apply for, purchase nr ather-
ror Obtain any contracts, decrees or concessions for or iu te.

1 CO"tsction, *enction, carrying out, equipment, împrovemeut,
1, admnistraion or contrai ai public works and convenlences or
rident ta any oi the abjects herein specified, and ta undertalte,
ty .ut, dispose of or othcrwise Cun ta accaunit or selI or dil-
sanie; (k) Tcoesi, exchauge or lease any real or personal pro-

C ompany? Or an? rights, easemneuts, pnivileges or internat in,
,dror concerciilat Uic samne; (1) To' purchase or otherwise

patents or patent rlghts, liceuses, concessions and the lilte cou-
elve or liunlted night ta use any invention misici May seem

bin used for any ai tise purposes oi the campany or the
, hchmay seelu calculated directly or indirectly ta benefit

suad go use, exorcise, dcvelop or grant licenses in respect of
tutot account thse propcrty and rîghts se acquired, <ni) Te

ci thrwile acqunire and undertake and assume aIl or any part
ta, b.usiness, Praperty, privileges, cautracts, rights, obligations
s, of aIsy persan, fim or campauy carrying on any business
çOpauy is autlsorlred ta carry on, or any business sisular
Po ss.ssed of property suitable for the purposes ai chia con=-

et and ta issue lu payment or part payement for any pro.
, o prlvileges secured by the campany, or for any guarantees

,,rsbonds, or for services rendered, shLares af tht capital
. .0upai5?, mlsetler subscribed for or nat, as iully paid and

à,or bonds, debentures or other securitles of tise Company;
me ta ime ta apply for, pssrrhase or aequire by assigument,

_.sbrwse, and ta exereise, curry out sud enJoy any statut.,
,de. lceuse, por asthorlty, franchise, concession, rîgist ne
ICI oy goverameu t or suthority, supreme, municipal or local,~stto or otlser public body may be empos*ered ta cnact, malte
d i py for, buy lu and coutribute towards carrying tht saine

go t appropriate auy oi tht compauys stock, bonds and
ira the uecessary Costa, charges sud tapeuses Cierelu; (o) Ta

&.cpt, esdoarse, disconf, execute and issue proxnlssory notes,
,agbis of ladiug, warrants sud ailier negotiable or rans.

1m,t; (p) To raIse and assist lu ralsiug mossey for and te
ofbonus, promise, endorsement, guarautee or otherwlse auy

luoato ic h capital stock of thse campauy bsolda sisares,
b 'aMy bave business relations, and ta art as employet, agent
ofany ainch corporation, and ta guarantte tise Performance aof
hy smy ssis corporation, or by any persan or persans witis

ýMay hsave business relatbons; Wq To frmisase, suis.
.OId. sel] r otlserMse dispose ai sisares or stock, bonds,

dehentures or ather securities lu auy other corporation and evidences oi
indebteduess lu any sucs corporation (inclisding bonds, debentures or otisez
securities of t Dominion ai Canada or oi any ai tht Provinces ai the Do-
minion af Canada or oi auy municipal corporation), uatwlthstanding thc
provisions af section 44 ai tht said Act; <r) To enter InCa psrtnership Or
into auy arrangement for sharîng profits, union af interesti, co-operatïan,
Joint adventure, recipracal concession or otherwise with auy persan or
compacy nuw or bereafter carrying on or eîîgaged iu any business or trans-
action wbich thtis Comnpany lis authorizcd ta carry on or tngage lu, sud ta
pramote or assist or juin lu the promotion ai any such company; (s) Ta
procure tht cnmpany ta be registered, liccnscd sud recognited lu any
foreigu country aud ta designate persons thercin, according ta the laws
ai such foreigu country, ta represeut tIsis coxnpany, and ta accept service
for sud ou behaîf ai this company af auy process or suit; <C) To amalga-
mate with any otiser company hsving abjects similar ta those afibtis rom.
pauy; <u) To do aIl acts aud exercise ail powers and carry on aIl business
incidentaI ta the due carrying out oi the objecta for which tht company
ls lncarporated and necessary ta enable the Company to profitably carry
on its undertakiug; <y) Tht business or purpase of tht campany ta front
time ta Cime ta do auy ont or more ei tht acts and things hercîn set forth;
(w) Ta do aIl or auy of thse above things as principals, agents and at-
torneys. The operatians oi the campsny ta bc carried on tbroughout the
Dominion oi Canada and elsemisere by the naote of "'The Crowelî Sherman
Stalter Company, LlmltedY mlth a capital stock af flfty thonssnd dollars,
dîvided juta son shares ai ane hundred dollars tach, and tIse chici place
ai business ai the said company ta be ot tht tity ai Torunto, lu tht Pro-
vince ai Ontario,

Dated at the office ai the Secretary oi StaCe ai Canada, this iôth day
of Januaxry, 1913.

TIIOMAS MULVEY,
Uuder-Secretary ai Stace-

BLAKE, LASH, ANGLIN & CASSELS, TORONTO,

Solcîtors for tht Company.

WM. OHOPT & SONS1, LIMITED.

PUBLIC Notice 1s hereby given chat unter the First Part of chapter 79
ofteRevlsed Stature% of Canada, spot, knowu as "«Tse Companles

Acf," letters patent bave becu issued under tht Scal ai Cthe Secretary of
State of Canada, bearlng date tIse 3tst day ai January, 1953, lucorporatlng
James Steller LovelI sud Charles Delamere Maget, arcontauts; William
Bain, baakkecper, aud Robent Gowans and joseph Ellis, salicitars' clerka,
ail ai thec ity ai Toronta, in the Province oi Ontario, for tIse following
purpases, vir. :-<a) To carry au business as general manufacturera, met-
chants and dealers lu nil kind'îq oi goads, watt' and merchandise, sud te
establîsis, operate snd conduct shops fan tht sale oi aIl articles marin-
iacturcd by or dirait lu hy tht Company aud auy oc.her goods, vairs or
nierchaudise mIsici may be advantageously ditait lu lu connection tisere-
with; <b) To manufacture and deal lu lots, lumber, tinîher, woad, metal
and aIl articles inCa the manufacture ai whlch woad or metal entoe aud
aIl kinds of natural prodisets aud Isy.products thecof; «<c) lTo carry on
auy other business, whether manufarturîng or otbcrwlser, whîch may seeni
ta tIhe canipany capable ai being conveuleutîy carried ou lu contetian
with tht business or abjects ai the conspauy and neressary ta euable the
company tr. profitahîy carry anis t undertaking; (d) Ta coostniiet, extciite,
omu and carry on aIl descriptions ai warks whicis may be uecessary or useful
for the purposes ai tise company; (e) To purrisase or otherwise acquire snd
undertake aud assume aIl or any part oi the assets, business, property,
ptivileges, contracts, rlgists, obligations sud liablities ai any persan, iem
or campan? carryîng on any business mhicb thîs compauy Is authnelsed,
ta cairry on, or any business similar thereto, or possessed ai property
suitable for tise purposts ai cIsia compauy's business, and ta issue la pay-
meut or part paymient for any praperty, rights ar pelvileges acqued by
tIse Company, or for guarantees ai the campauy's bonds, or for services
rendered, shares oi tht conspauty's capital stock, misether subsctlbed for or
not, as fully paid aud non-assessable, or tise conspany's bonds; (f) To
pssrchase or otherwise acquire, Isold,' tell or oUicrwise dispose ai sisares or
stock,1 bonds, debentures or other secunities in auy allier corporation, not-
wlistauding tht pravisians ai section 44 ai the sait! Att; <g) Fro. cimse ta

ime Ca apply for, purchase or acquire by assigninent, transier or ather-
wise, and ta exercise, carry ont sud eujoy any statute, ordinance, order,
license, poswer, authority, franchise, concession, right or pnivilege misici
auy goverunsent or authanities, supreme, municipal or local, or any cor.
poration or ather public body nsay be empomered ta enset, mûte or grant,
and ta psy for, aid lu sud contribute towards carryitsg tise saine lin effect,
sud ta appropriate any ai tise campany's stock, bonds sud assets ta deiray
tht necessary Costa, charges aud tapeuses thereof; <b) Tc enter lnto
partuensbip an lina any arrangement for slsarlng profits, union ai lutereats,
co-operation, joint adventisre, recipracal Concession or othermise wlth jsey
persan or nompaury now or isereaiter carryâsg on or engsged ii n y huasi.
ness or transaction misici this campany is authorized ta carry ou or en-
gage la ; (i) To assist lu the promotion, organization, devclopnsent or man-
agement ai any corporetion or compauy sud ta caise sud asslst lu ralsing
mouey for sud ta aid by way of bonus, Inan, promise, eudorsemeut,
guarante or otherwise auy corporation lu tht capital stock ai whicis Che
cunspany holds shares, or with whichs it niay have business relations; sud
toi art as employet, agent or manager ai any sncb corporation sud ta
carry ou tIse business thercof sud ta guarantet t performance of cou.
tracts by any such corporation or hy any persan or persaus witis hmisi
the campany nsay have business relations; <j) To procure tIse Company ta
be registered sud recognlzed iu any foreigu country and ta designiate
persans therelu, according ta tise iaws oi suris ioreigu country, ta, represent
Chus Company sud ta acccpt service for sud an behali oi this Comspany ai
Puy7 prOceas or suit; <k) To lesse,' sellf or otherwise dispose ai tise pro-
perty and assets ai tise company or anyi part thereai for sncb consideration
as thse -o-Panty may deens fit, lucludiug shares, debentures or securttes
Of any Companuy; (1) To amaîgamsate witis any other Comspany isaviug
abjects similar ta those af chia Company; <ns) To distribute amont tht
sisareisolders oi tIse Compauy lu kîud auy property ai tise conspany sud lu
Particular sny shares, debeutures or securities bclonging ta thecoempany
Or whÎch Cisc company usay have power tu dispose af; (n) To do ail sets,
sud exercise aIl pasers aud carry ou ai business incidentaI ta thse due
earryÎug ouf ai the objects for misici the conspany las incorpartted and
neccssary ta, enable the Company ta profitably carry on its nndertaklng;
(a) To do ail or auy oi tise abave thîngs sud as pnnipals, agents or
attorneys. Tise aperacians of the company ta be carried un througisout tihe

(Continued on Page 441).
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THE

Montroal City and District Saving Bai
SIXTY-SIXTH ANNUAL REPORT

To th Shaeholers:Montreal, February ioth, ig1

Gentlemen:
Your Directors have pleasure in presenting the Sixty-Sixth An

Report of the affairs of the Bank, and the resuits of its operations for
year ending December 3 ist, 1912.

The net profits for the year were $232,433 .04, and the balance bro
forward from last year's Profit and Loss Account was $5 1,049.22, macin
total Of $283,482.26. From this ainount have been paid four quarterly divid
to our Shareholders, and $ioo,ooo has been carriedý to Reserve Fund, mna
the 'latter $1,250,000, leaving a balance at credit of Profit and Los!
$23A482.26 to be carried forward to next year.

In the appalling disaster to the S. S. "Titanic" the Bank suffered
loss of 'is Vice- President, the late Mr. H. Markland Molson, whose busj
ability and extensive banking experience were of much benefit to the Bank

The late Mr. Molson's place on the Board has been filled by the ele<
of Mr. Fred. W. Molson, and Honorable Robert Mackay has been eh
Vice-President.

As usual, a frequent and thorough inspection of the books and ai
of the Bank has been made during the year.

The report of the Auditors and the Balance Sheet are herewith subrni

J. ALDRIC OUIMET,
___________President.

STATEgMENT OF THE AFRAS 0F THE MONTREAL CITY A"D DISTRICT SAVINQS SAN
THE Glst DECEMBER, 1912

Cash on band and i
chartr-ed Banks ........ $ 3,301,365,54

Dominion of Canada Gov-
ernment stock a ndc
accrued interest .......... 2,547,845.83

Provincial Governiment
Bonds ................... 484,785.86

City of Montres i and other
Municipal and School
Bonds and Debentures 15,727,528.59

Other Bonds and Deben-
tures ................... 1,727,M0.27

Sundry Securities ........... 227,00.00
Cali and Short Loans, se-

cured by collaterals... 8,768,046.65
Charity Donation Fund,

investeci in Municipal
Securities approved by
the Dominion Govern-
ment.................... 180,00

$32,964,37&.74
Bank premises (Head

Office andi thirteen
Branches)ý...............$475,000.00

Other Assets ................ 23,147.87 498,147.87
$33,462,524..61

LIABI'LI TIUES
Te the Pubtio-

Amount due Deposi9tors.... M3,713,948.4
Receiver.

General.... 93,341.86
" Charity Dona.

tion Fund... 180,000.00
Open Accounts 201,752.15

Te the Shaieholdemu-
Capital Stock (amount

subscribed $2,000,000),
paid.up ................ $ 1,000,000.00

Reserve Funci.............. 1,250,000.o0
Profit and Losa Account.. 23.482.26

Auditod and found correct, .
A. CINQ-MARS, C.A. Auditors A. P. LE-S
P. C. SHANNON, C., MaAu
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E-MPIRE ILOAN
Annuat Statement Presented at Meeting of Sharcholders, held at
the Head Office, Winnipeg, on Tuesday, February the 1 lth Instant

BALANCE SHEET, DECEMBER 3Ist, 1912

'irst Mortgages, including
J iutcrest thereon....... $750,264.48

5......................1,654.52and' adnUnion Bank,
Seg.................3,500.80

uzrs BnkLonon.... 1,494.86
aiture.....................770.00
Ieceivable ...... 787.97
coats, divisible over term 5,000.00

$773,472.63

payable .. $2,122.05
ank of Cati-

..... ... 6o,ooo.oo
$62,122.05

Ur"1
,es and Ac-
Intere-st «. $286,225.6o
trho -ei
nt St o ck
ribed $5o5»-
1Paid Up... $356,172.89

tnt Stock . 24,56s.08
s; on Perma"-
>ck due janu-
f............13,979-19
Funds .... 30,000.00
carried for-

..... ..... 407.82
* 425,124-98

*773,412.63
PrMàt Mu4 LOU. AoooUnt.

pfits for the
r~ paymnat of
ls-s ,..... 8 35,176.8

paid July ist
.mry 231d at

of 8 % per
.. . . . . 25,664.07

dto Tinstail-
airrho1drrs .. 1,105.00
1 ln Res.erve 8'ooo.oo
ried forward 407.82

*35.176.89

Co*

Relllrve Fund.
As, at l)ecember 3151, 1911x.. ....... $ 22,000.00
Now Transferred froin Profît and

Los......................... 8,oo .oo
* 30,000.00

capital Aooount,
Capital Authorized
Capital Subscribed
Capital Paid Up

..................... ......................... 5,000,000.00o
.... .... .... .... 505,600-00

.... .... ... .... .... ... 356,172-89

Audltor's Certificat*.
Winnipeg, i îth February, 1913

1 beg to report to the shareholders that I have audited thc
Books and Accounts of the Empire Loan Company for the
year ending 3ist of December, 1912, and hereby certifv that
the foregoing accounts and Balance Sheet are, in my opinion,
properly drawn Up s0 as to exhibit a full and fair view of the
Company's affairs, as shown by the Books of the Company.
The Securities have been inspected by the Cormjueeappint
ed specially for such purpose, and are certified to as in order,
while the cash and bank balances have been verifled by
Certificates.

(Signed) JOHN SCOTT,
Chartcred Accou ntant.

Member of the Institute of Chartered Accountants, Scot-
land and Manitoba.

Comparative Statement.
Assets. Reserve. Dividend.

1905..........127,860-22 $11115.13 8 per cent.
l"7......... ..... 15,034-58 3,782.99 8 per cent.
190............... 259,005ý15 12,000,00 8 per cent.
1910....... ...... 396,08437 16,ooo.oo 8 per cent.
1911..... ........ 581,130.29 22,000.00 8 per cent
1912.............. .773,472.63 30,000.00 8 per cent.

At the annual meeting of the Shareholders of The Empire
boan Company, held on Tuesday, February the i îth, the
Directors' report with the above statement was presented and
adopted.

1After the uîsual routine business,, and several addren,'o-t by
the Officers and Shareholders of the Comnpany expressing
satisfaction at the gratifying increase in the Company's busi-
ness, the election of Directors was proceeded wîh. The
Board for the comaing year will be composed of the following:

Chas. M. Simnpson, C. W. Clark, H. H. Beck, Wmn. Brydon,.
A. N. McPherson, R. H. McKenzÎe and W. W. Watson. John
Scott, C.A., was re-appointed auditor.

At a subsequent meeting cf the Board Mr. Chas. M. Sinmp-
son was again elected President, Mr. Wm. Brvdon w2% elected
Vice-President, and S. T. Jones was re-appointed Secretary-
Treasurer.

RAILWAY BILLS

5 relativgj to traction interests arc under cou-
ttawa. They include those Periniîing the
on Company to build an extension of its ai-
d line front Smitbville, Ontario, te Bridge-.
Hamiliton, to Toronto, and giving the coin-
tai beii construction andi five years te cern-

Extending the time for completion of its
tàIian Western Raîlway Company live years,
lie time for completion of the British Co1um-
River Railway Company.
1 igîcorporates the Manitoba-Ontario Railway
" capital of $î,oo,ooo and authorizee the
" railway from Fort William, on Lakte Super-
of the Woods and te Winînipeg, with a branch
he international boundary between Ontario
and another branch to ICenora onî the Na-

tifiental.
been introduccd on behaîf of the Canadian
,authorizing it to construet five branch Unes

ln $nowftake, Manitoba, westerly nine miles;
,u of the Gimli branch northerlv 60 miles;
)u.therly to Burmis; front the K1einb)urg--Sud-
ýqterly to a point on the Ontario and Quebec
,ampbellville, and from Mentreal, northeTly
P 0. Five otixer amail brandi linos are aiso

The annual meeting of the Paton Macufacturing Com-
pany of Sherbrooke, will be bell in Montreai on the 2à6th
mîst.

That Lethbridge, benefitting through its vast coal d-
poSits, con produce po'wer for manufacturing purposes the
chea.pest of acy city on the North American continent, and
has a great industrial future, is the opinion of. experts whohave recently ruade a thorough investigation of thle power
situation. Mr. A. E. Ross, the Montreal power and electrical
expert, stated that power can be produced at Lethbridge at
* 15 per horse-power per annum.

LECAL NOTICE
(Continued front Page 430).

Dominion of Canada and eltewber. by the rame of "Wm. Crofît & Son,
Limlîted,'* wîiuh a capttai stock of tour bundred thousand dollars, ,llvided
Into 4,ooo sham. of one bundred dollars teck. and the chief place of irnil.nikg of the saitd company t0 b. at tbe clty of Toronto, In the. Province of
Ontario.

Dated at the ofice of the. Secretary of Stat, of Canada, tiis etb dey,
of Irebruary. 1913.

TROU"S MULVFY,
_10_9 .Und.r-S.creîary of Stat.

Dbated at Toronto tbis îtb dar of Februaty, tîp.
SLAKE, LASH, ANGLIN & CASS1tL,

Solleltors for
WU~ CiOPr & SONS, LIMITs!D.
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CANADIAN GUARANIY TRUST C
Report of the Proceedlogs of the Third Annual Meeting of Shareholders

The Third A.nnual Gene'ral Meeting of the shareholders
of the Canadian Guaranty Trust Company was held in the
Company's Board Room, xo3i Rosser Avenue, Brandon, on
Wednesday, the 5th day of February, 1913.

Those present were: Pdex. C. Fraser, J. B. Beveridge,
John R. Little, John A. McDonal'd, Lieut.-Col. A. L. Young
<Souris>, J. F. Middlemiss (Wolseley), G. S. Munro <Res-
ton), H. L. Adolph, F. N. Darke (Regina), John E. Smith,
J. S. Maxwell, Alex. A. Cameron (Oak Lake), M. G. Abey,
Robert Darrach, W. P. Middleton, John Bate, Andrew G.
Smith, H. A. Woodj, A. K. McDonald, J. W. Rathweil, D. A.
Reesor, John D. Ross, Geo. W. Hadie>', Allan Leslie (Chater),
John Clarke, A. E. McKenzie, R. B. Thompson (Beresford),
R. A. Cox (Beresford), CliftS, Watkins (Forrest), John T.
Clarke, Henry Meredith, J. C. B. Inkster, josephi Corneli.

The president, Mr. Alex. C. Fraser, was on motion, cali-
cd to the chair, and Mr. John R. Little, the managing
dîrector, acted as secretary te the meeting.

The secretary read the Third Aninual Report of the
Directors, the Financial Statement, aind the Auditor's Re-
port as follows:

GANADIAN C.UARANttY TRUST COMPANY
To The Shareholders of Canadian, Guarant>' Trust Comnpany:

Your directors beg to present te you their Third Annual
Report, being that for the year ended December 3Ist, 1912,
and have pleasurb4 in advising the payment of a dividend at
the -rate of six per cent, per annum.

As wiUl be seen b>' the Annual Fimancial Statement, every
department of the Gompany's business shows a very large
icrease compared with the business of the previous yeal'.

The policy of your directors has been to avoid everything of
a speculative character and ta confine operations only ta the
class of business and investment that was absolutely safle,
even if eamnings were smaller. This, we believe, is the
policy that will commend itself te the shareholdetrs and to
Ouir clients.

A. C. FRASER, President.

CANADIAN GUARANTY TRUST COM PANY
Statement for Twsivs Montlus *ndlng 3lut Dugember, 1912

Assoit
capital Aseount
Mortgages on Real Estate ........
Bonds and Debentures ...........
Bills Receivable ..........
Interest and Commission Accrued .
Office Furniture and Safety Deposit

Boxes .... ... .. .. ..
Cash on Hand and ini Banik........

73,685-27
16,2i6.o4
2,5 13.30

20O,554.35

3,630.05

$119.484-53
Trusts, Ouarantsed and- Agenoy Aocounta
Mor-tgages on Real Estate ....... *"..* 213,916.42
Cash on Hand and in Baniks ........... 67429

214#590.71
Trust EStUatund Agénolis.
Unrealized Original Assets, includ-

ing Real Estate, Mortgages,
.Stocks, etc., at imventor>' value

Llabilities
Capital Asoumnt

(Subscribed $543,000.00)
Paid thereon ..................... $îoE
Uncompleted Loans ........
Dividemnd, payable, Jan. 2nd, 1913 .. . 6
Profit and Loss.................. 3

Trusts, Cuarantesi and Agenoy Aooounts
For Investment or Distribution ..

Trust Et a nd Aginois
Inventor>' Value cof Unrealized Orig-

inal, Assets of Estates and
Agencies under Administration
b> the _Compane...........

331,913.67

$665,988.91

,6oo.o
,781.20
~.058-95
.044-38

- 119-484-53

214s»90.71

3314913.67

41665.g88.gî

Profit and Loua
Dr.

To Management Expenses, Auditor's Fees, Direct..
ors' Fees aind Expenses, Salaries, Rent, Ad-.
vertising, Cýommissions paid Agents for Secur.
ing Loans, etc............................

Divîdend, 6 per cent. per amnum,...........
Balance carried forward ....... ............

By Balance brought forward from 31st December.
1911 .. * * * * * * * * * *, * * * - * ""Commissions for Management of Estates, In-.
terest, etc................. >..............

Audltor's Cebrtifoat
I hereby certify that 1 have made a madnthly aL

books of accounts of the Company, and that the a
ance Sheet and Profit and Loss Statemuit a.re ts
a.nd full statements of the condition of the affairs Of
pany as on December 315t, 1912, as disclosed b,
books of accounts.

The cash and bank balances have been verifi,
mortgages found dul>' certified as valid by the. q
solicitor. The trusts and estates are iii good Orde
being well and carefully admeiniatered.

J. B. BEVERIDGE. A
Brandon, Man., Januar>' 8th, 1913.

In moving the adoption of the Report, the presi
"Gentlemen: I beg to move, seconded ty 1

that the Finaàncial Report of the directors for the.
ing 315t December, 1912, be received ai adoptd

,,The ma4naging director will in his address
matters Of importance pertaining te the business of
pan>' for the past year. I shaîl therefore oni>' Ina
remarks of a general character. I would like to dr
tention of the shareholders te, the valuable asset.
pany has. il its managiing director. Mr. Little ha,
defatigable in his efforts Ite adivaince the interej
Company'. His long experience as a banker and 1
knowledge of the conditions pertainiong to a Trust <
business especially in the economical and effcient
ment of the estates oommitted te aur charge, iii.
great advantage both to our Company' and to Our c

"This departmieint of aur business îs one tii.
will develop te a great extent as, the years roll b,satisfaction given in connection with the admnss
these estates se far has brought us in a great dje,business. As the financial statement shows, Our ba
making substantial progress in ever>' departmýent, .
the ,fullest confidence in the future Of the Compau,

The mainaging director, in secconding the adopi
report, said:

"1fr. Chairman and Gentlemen: Before coum
the statements which I have just read, I should i
press the gratification itgives us, te meet you in
modious an.d well appointed premises which we no
As you will sec, we 'now have every facilitv ior ti
of Our rapidly i'ncreasing businiess.

'eWe have received a gîumber of congratulalh
from, shareholders who are unable te be presett
with us, on the resuit of the year's business, and4
glad te: have a free discussion of the Compýany>8day. You have had the financial statemnent befort
some time and doubtless have analyzed it before cor
se that it will inot be necessary for me to ar
any great extent. You will have noticeNd upon comwvith last.year's statement that there baq been , a
increase In every department 'of our business.

"Mortgage lains have increased 61 per cent
gruaranteed and agency accounts 57 Pe cent.;
assets of estates under administration 72 Der ceènt,
profits 88 per cent. These resuits have btee Ob
the practice cf rigid economny anîd unreiniin .part of your board of directers, and the~ iieà '.&

1
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shareholders. 1 might just mention in this connection
,e bave probably the largest list of shareholders of any
xi company, and their co-operation is a great f actor in
iccess. %4 believe that it may be greatly extended aind
uld- urge the importance of cvery individuai shareholder
bris influence to attract business to us.
ishiouid add a few words concerning mne cliaracter of

vestments, which, as you are aw'are, consist exclusively
:moitgages on improved farm lands and tirst class muni-
wd scliool district debentures. As security for the $287,-
loaved we hold first mortgages -on property vaiued by
wninspectors at $757,62o.oo; ,just ai fraction over 37

nt. of the value having been advinceýd. You will admit,
k, that your fonds are pretty safely invested. The
,,e rate which these funds are earnsng is 7Y'3 per cent.'ight have secured higher rates, but our poicy has been
epe only first-class business and eliminate ail risk of

èV. brig the saine careful policy iinto the administra-
f Trust funds in our care. Our first consideration in

,state is to, conserve the assets to the utmost by flot
mg any portion thereof to be sacrificed. To do this
ften necessary for us f0 advance our own fugids teni-
[y to tide over a~n emergency (a thing a private execu-
very selom able to do), thereby often saving hundreds
lars to the estate. Our Company is steadiiy becoming
vi<Iely and favorably known. During the year, thirteen
k bave been committed f0 Our care and a very large
tr of wills bave been drawn in whicb we bave bee~n namn-
eecitor. We pride ourselves particularly -on the class
irice we are able to give in this departinent, and we

TIMIE TELECRAPH AND TELEPHONE COMPANY

le directors of the Maritime Teiegraph and Telephone
Lay, Limited, under flie authority of an order granted
Nova Scotia Board of Commissioners of Public Utilities

Fe*ruarY 4th, 1913, have resoived to issue 35,000 addi-
preferred shares of the par value of $îo eacb. These

offered at par to aIl holders of common and preferred
of thse comnpany o! record on january î5th last, in thse

tiosi of seve!n new shares for ecd tbirty oid shares coin-
uwi or preferred, held by any shareholder. Payment for
wiil be due and payable as follows.-2s per cent. wiîh

ktjon not later than March îst, 1913; 25 per cent, on
ist. 1913; 2s per cent. on july 1sf, 1913; 25 per cent. on
Wr 2114, 191-3.
ymnt of ail cails can be made in advance at the option
sarholders, on any of the above dates. Ail paymtents

.ulit of stock willbear interest at the rate of 6 per cent
jan from and after the dates mentioned.

0

>NThEAL'S PIRE RECORD SHOWS IMPROVE-
M ENT

ere was a decrease in the number of Montreai fires
month of january, as compared witli the figures for

1responding month Of 1912. A great part of the credit
ý reucionj is given to the fire inspection departmet..
jea Naud in his monthly report to Chief Tremblay,

Motreai F ire Brigade, states that eighty-three spec-
p.ctious. were miade, tlie majority o! which were in the
r, district. Chie! Naud states that in many of the
,b visited, lie found the buildings in a deiapidated

witb rubbisli and waste paper scattered ail over the
mdbasements.

,ptains of thse various stations compieted no fewer than
spectons, witli the resuit that severai occupants of
gs have been brouglit before the recorder's court and

le fr department made 23o runs, as compared with
,s th orresponding moint h o! 1912, or a decrease of

bcwhole report ie much better thasi for the year 1912,
eing but eleven faise alarnis, as compared witli 33 for

ý 1()12. During the past tnonth, 67,050 feet of hose
sd'as compared with 113.000 for the montis of Janu.
t2 hil. there were Only 5,757 feet of ladder used dur-

nua 91jq3, a decrease of 5,454 feet over the corre-
psg ontli of the year previous. There lias alse been a
:raein1 the number o! alarms, while only 152 streamis

seas cempared With 267 for the saine montis a year

)If aud stated that the record would have been even
bdthe people living in lieuses lu the norfh end been

,rf and flot eindangered their lives by placing heat-
a oiinto set the flooring or wails on fire. "<Our

] rat, -id Chief Naud, "htad ne time fo inspect pri-
tieotherwise these people would have lbeen punish.
e cpi arelessness."ý

are confident that as the public becorne more geinerally aware
o! the advantages of baving us act for tbem. in this capacitv,
Our business wili încrease very mauch.

"We are est.îbiishing a real estate department uinder the
management o! Mr. J. C. B. Inkster, wbo bas sýound judg-
ment and a good kinowledge of values.

"We have a weli established business and an excellent
connection, and in order to nîeet the growing demands o!
that business and to give a further measure ot security to
those who place !unds with us for investment, it bas been
decided to make another cali o! îo per cent. upon Subscribed
Capital Stock. This will materially strengthen us. Our aîi
from fie beginning has been to develop along sound prin-
cipies and to proceed along carefully thougit ouf Ues, and
1 can assure you that you have a good, sale investmenf which
sliould yield fair returns and steadîiy grow in value."

Tbe motion for the adoption of the report was tien put
and carried unanimously, many of fie siareholders having
in the discussion expressed their gratification with the Com-
pany's progress.

The scrufineers reported the following elecfed as directors
for the ensuing yt.ar: Alex. C. Fraser, Lieut.-Col. A. L.
Young, John R. Little, Hon. Geo. W. Browtn, Win. Fergusori,
HL. L. Adoiph, E. O. Chappeil, J. S. Maxwell, John A. Mc-
Donald, G. S. Munro, W. M. Martin, M.P., John E. Smith,
F. N. Darke, J. F. Middlcmiss, Alex. A. Cameron.

At a subsequent meeting of tbe B3oard o! Directors, Mr.
Aiex. C. Fraser was elected president, Lieuf.-Col. A. L.
Young, vice-president, and Mr. John R. Little, maînaging
director.

CONTINENTAL FIRE INSURANCE COMPANY

In anaiysing the position cf the Continental Fire Insur-
ance Coumpany in iast week's issue of The Monetary Times,
if was stated that "at the end of flic past year, there were
losses of $250,000i under adjustînent.". Suci a large anloulît
was oebviously incorrect. Lt should have been $250. The un-
intcntioned error is regretted.

NORTHERN LIFE ASSURANCE COMPANY

A good year's business was enjoyed by thse Northern
Life Assurance Company, of Canada, which bas ifs head-
quarfers in London, Ont. The directors presented f0 the
shareholders a satisfactory financial statement for the year
ended December 31Sf, 19)12. The amounit o! insurance wriften
during the year was $2,219,528. This exceeds the amount
written during the previous year by $285,583. The largest
amount o! insurance in force added in any year was added
iast year, being $1,152,814, making -the total insurance in
force *9,008,780.

The total assets are $1,816,713, being an increase et
$190,827. The reserve' for the security of policyholders
amounts tO $1,273,655- The sumn of *185,366 has been added
durîng thse year. After making provision for thse reserves
and ail divîdends there reinains thse sum Of *524,96-9, which
represents thse paid-up capital, 8464,177.5o, and a surplus
Of $60,791.54.

Thse total income amounted f0 $404,963, cf which flie
sum Of *315,330 was derived frein premiums, and *87,886
from inferesf on investinents. Tise capital stock of thse com-
pany paid up amounts to the sum O! $464,177, UPOn whicî
a dividend of 3 per cent. for the hlf year, ended June 3Ofh,
was, paid, and a dividend o! 334 per cent, for thec haif year
ended December 31st, was paid.

Thse following table indicates the graduai and sub-
stantiai growth of tie Nortliern Life Assurance Company
during the pasf f ew years:

Percentage of 1910.
Increase gained to insurance written 41.1
Increase gained te insurance in force

iast year...................... 9.5
Income paid te poicyholders ......... 14.2
Assets invesf cd in mortgages ........ 67.9
Assets invested in bonds, etc ......... 23 j.
Assets invested in poiicy loans ....... 8.3

1911. 1912.
42.7 51.9

12
sî.6
67.6
23.6

8.8

14.7
16.4
63.3
27-2
9.5

The company lias paid $363,900 f0 policyliolders durig
the past sixteen years.

The insfifute of chartered accountants of Saskatchewan
heid their anînuai meeting recentiy when the foliowktg of-
ficers were elccted; President. Mr. O. 1. Godfrey, Indian
Head; vice-president, Mr. C. V. Giadwell, Regina; secre-
taTy-treasurer, Mr. T. Grant, Regina; council, Messrs. J. C.
Pope, W. G. Hodge, J. N. Ailson, J. C. Rooke; representa-
tive to Dominion Council, Mr. O. J. Gýodfrey.

ruarý' 22, 1913-
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TUH LOi
AND DEBENTURECQMPAI

The Forty-second Annual General Meeting of the Share-
holders of this Comeany was held on Wednesday afternoon
at the Company's Offices, London, Ontario, and was attend-
cd by Messrs. John McClary, William J. Reid, Thomas H.
Smallman, Lieutenant-Colonel William M. Gartshore, John
M. Dillon, Moses Masiiret, Thomas P. McCormick, Dr. A.
O. Jeffer, K.C., Richard A. Bayly, Lieutenant-Ct lonel A.
M. Smith, Professer James H. Bowman, Giorge C. Gurîn,
James T. Moses, J. F. Kern, W. T. Westby, A. B. Greer and
cthers.

The chair having been taken by the President, Mr. John
McClary, the Manager, Mr. A. M. Smart, who acted as Sec-
retary, read the notice calling the meeting and the minutes
of the last Annuai Meetiing, which, upon motion, were con-
firmed.

The Annual Report was then presented, as follows:
London, Canada, 28th January, 1913.

To thé Shareholdersi
The Directors have much pleasure in presenting the

fortY-second Annual Report, together with the' Statu ment of
the Affairs of this Company to the 31st Decrmber, 1012.

Doubtles'i it will be gratifying to the Shareholders to
note a considerable increase in profits deriv(,d from the oper-
ations of the past year.

As set out in detail in the Revenue Account appended
hereto, after defrayîng Expenses, Taxes, Interest and ail
other charges and making ample provision for any losses
which may be anticipated, the

Net Earnings for the year 1912 are ......... ... .. 1
Balance, brought forward from. prcvious year..

From- this Total available........... ........ $
D.vidends (Quarterly,) at the rate of

8%/ per annuni have been paid.. $140,000.0,
Transfcrred to the Reserve Fund .. 100,000.00

Balance carried forward.............. .......
Inrreaseci immigtation, a bountiful har-est and

eral dt'velopment of the business of Canada ou
maintain a strong demnand for xnoney. The fugids
compariv have been fully employed at rernuneratii
with an excellent class of first mortgage securitiem
obtainahie,

Under the care of <iur valued representatives
burgh our Sterling f)ehentures continue toý enjoy
ficlence of discriminatin< investors in Great Britai-
dicated by increased amounts being invested therelg

'rhe Cr.rtýflc;ite of the Auditors <elected by tj
holders> attesting the correctness of the accounts o
ties is presented herewith.

Yotir t)irectors glad]v record their appreciatio,
efficient discharge of their duties by the officia
Comnpany

Ail of whîch is respectfully submitted.
JOHN MOLARY, paff

FINANCIAL STATEMENT
KEVENUE ACC'OUNT

Or.
Intcrest on Sterling Dcbetntures...............$ 75,320.12
Intcrcst on Currency Debentures............... 6o,188.34
lnterest on Dcposits................... ...... 3,534.24
Taxes, Provincial and Municipal........ ........ 4,796-26
Expenses connected wîth Debentures............8,054.73
Commissions and Expenses in connection with

Loans .... ............................ 23,171.64
Expenses of Management..................... 32,082.73
Dividends to Shareholders (8 % per ainnum) .. 40,000.00
Transfered to Reserve Fund .......... ....... 100,000.00

Balance carried forward ..... >.............. 40,875.75

$523,023.81

LIABILITIES.
To the Public:-

Sterling Debentures.. ........... $,956,11î8-43
Currency Debentures........... l,335,56$.sa
Lnterest accrued on Debentures .. 39,083. 52
Deposits. ..................... 1,210#391-39

-8*4.
To the Shareholders:

Capital Stock (subscribed, $2,550,-
000 paid up................... $10750,000-00

Dividend No. 102 -(since paid) .. 35,000.00
Reserve Fund .................. 1,450000.00

-Balance at Credit of Revenue Ac-
coun . ..................... 40,875.75

117.

To thé Shor*hêldors of Tueo Ontario Loan and 1
Company 1
We hereby certify, that we have audited the b,

accounts of The Ontario Loam and Debenttire Cor
the year 1Q1T2, conprising a monthly cash audit ané

fication of thec postings a>nd balances in all the C

books, and we find the whole correct and in accord;

the above statemnents. W. have also examilied the

and ýfind thema if order.

London,'Ontarlo, 28th january, 1913.

F. G. JEWELL, C.A.,

Balance from last year....................
Interest earned on Mortgages, Rents, Etc. .

ASSETSil.
-Mortgages, etc., on Real Estate . *7.480.7io.:
Less amount retained to pay prior

Mortgages ................... 7,475.:

Municipal Debeintures and Stocks owned ..
Loans secured by this Company's Stock.
Loans secured by other Stocks.......
office premnises (freehold) ................
Cash with Bainks in Great Britain.........
Cash with Banks in Canada ...............

Debonturs The adoption of the Report as above
John McClary, seconded by Mr. William J.

The Scrutiineers were then appointed
ooks and Dîrectors proceeded with, Messrs. John ?ý
npany for Reid. Alfred M. Smnart, Thomas H. Snia
1 thec vei Colonel Williamn M. Gàartshore, John '

omays Thomas BetÎ,MPMssMsrtai

Ince wîth It was moved by Mr. George C. Gun
securities fessor James H. Bowm'ran, that Messrs.

C.A., and Johnr F. Kern be and are hereby
of thiý Company. Carried.

The meeting then adjourned and at
Board of Dîrectom~ Ipld sulisenuentîy, 1
was re-ceçted Presidert, Mr. William«
President, and Mr. A. M. Smart 211d Vicý

Auditori. Company.
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Subao'ppIea, Books wii alose ai accu, satau.day, Maroh lot

tandard Securities, Limited
Own and Offer at PAR, with one participation Certificate to each two shares,

$200,000 7%0, Cumulatilve Dividend Stoclk
of the

cc Manufacturing Company
LIMITED

HEAD OFFICE -MONTREAL, CANADA
eiia .................. .... *ljOO.0000
ount issued.............. 500,000
in shares of par value $100 each

Alroady Submcrîbed ......... $0300.000
Balance now offered ......... 200.000

M S 0F PAYMENT-Ten per cent, on application, twenty per cent, on allotment, and the balance as andi when calied
by the directors, but no call shall exceed len per cent. nor be made at a less interval than une month.

[ces or drafts for ten per cent. with application should be made payable te the Crown Trust Co., Ltd., Trustec, Montreal.
IVERY 0F PARTICIPATION CERTIFICATES-Delivery of the participation certificates will be made imnmediately

the shares subscribed for have been paid UP inl full.

DIRECTORS OF
T. R.ODDEN. Preoideat. Montreal; Director Prudential
rustCompanY, LîmÎted, President Brophy, Parsons & Rodden, Ltd.,
irector Miontreal Abattoirs, Limited.

i. MOL1SON. Vice Preiidiint. Montreal; Director Moisons
sali, President Molson's Brewery, Liniited. Director National Trust
a-. Ltsnited, Director Montreal City & District Savings Banki.

COL E. W. VWON. Montreal; Manager Canada Life
awuance Company Dîrector National Brick Co., of Laprairie, Ltd.

TIIE COMPANY
LT.-COL. A. E. LABELLE. Montreal; Coninis.sioner Montreal

Harbour Board; Managing-Director St. Lawrence Flour mille cc.,
Limited, President Chambre de Commerce. Montreal.

H. F. COOK, Montreal; Vice-President and Managing Director
Montreal Abattoirs. Limited.

LT.-COL JOHN CARSON, Montreal; President Crown
Reserve Mining Co., Limited, Managing-Director Crown Trust Co..
Director Union Bank of Canada.

H. RL DRACKETT, E.Sc., Maaaging Director. Mont real.
Trust«. 4 Tranofer Agent. Crowu rust Comnpany Bankera. Molsons Bank

Rellistrar. Prudential Trust Company. Lited, Montreul

object of the Company is to manufacture and deliver to Moritreal househoiders ABSOLUTELY
PURE ICE

REALS ICE CONSUMPTION
v close to 500,000 tons a year, and tosupply this demand witb
ce it i. necessary to harvest an extra 100,000 tons to cover
esiuring the long bot season. As this demandilarapidlyin.
the tee NManutacturing Company'& annual output of 50,400

erred lu belmw, would find a ready market even if it were no
an natural ice.

[CIAL IÇE MUCH SUPERIOR
% needed, f rom pore artealan well water, im cakes of conven-
for handîling, and delîvered loto the ice-cheats of the consu-
!Cornpany,-s produot willnaturallybe preferred by the public.

repi y proven by the enthusiastic reception given the Com-
ana by the citizens, and by the number of contracta already

TUES FOR MANUFACTURE
MNanufActurînil Company bas already ereeted a plant on

ýc st.. of 80 tons daily capacity, whicb will be ready for oper.
slocw weeks, in time to supply customners this summer. A
,tant will bce built ini the West Elnd, and a third in a centralThe combined output of the three plants, whieh should al,
r'ationecarly next year, wilt lie 240 tons a day.

»4Y 0f OPERATION
,nditiona obot.iinn in Montreal, a ton of this absolutely pure
id on a delivery waggon, wil coat leas than would a ton of
ce whicb had been cut, bauled, stored subjeet to ahrinkage,
out of storage, cut to convenient size and loaded on the

~taattglc location of the tbree plants. each servlng a aection
y,, will cut down the heaviest expense item, delivery, tu a

EARNINGS AND EXPENSE
The earnings frorm the three plants have heen conservatively estim-
ated as follaws:
Ou.tput Tons.

160 days operation nt full canaclîy.......... 8,0
8H> laya upi-eration at half capacity . . 9,6400
40 days operatiun at quarter capacity. 2,4100

Total annual output, .... 50,400
sale,

.50,400 tons at average price of $5.50_ $V7,20
Erpense, hbased on above output.

Manufatcturing expense.. .... »............. 61.82
Deîeyex pense .................. 10,000

Manaigemient expense ...................... 25,000
Total annuel expense............. ......... 16,2

Gros. Profit........ ...............
7% Cumulative t>Ivitlend on present issue........35,000

Avalable for distribution tu holders of Participation
Certîticates...... 5,7

NATURE 0F SECURITY
This Stock la a cormun stock having full voting p~ower (there
beiut no preference stock or bonda iasued in confection with the
Company;, and a first aind cumulative rlgbt to aseven Per cent. dlvi-
dend, the Participation Certificates, diatrlbutlng the profits eatrned
over and above that amount.

This Cumulative Dividend Stock aise bas a prior right in the
eventotf the Company selling its business or any distribution of the
sassets ta redemption at a premlum of twenty Points <$120.00 per
ahare) before tht holders of the participation certificat.. ree.eive any
distribution whatever.

F91l out e;tLer of the Coupons below and forward at once tu
STANDARD SECURITIES, LIMITED, 135 Board of Trade' Building, Moutreal,

or to any Branch of tél. MoIllons Baa nI i Ontario or Qu.1i.c.

Securitie LImited, Board of Trade BIdg., Montres!j.
ereby apply for and agree to takre.............alres or sucb les& number of
iay bealottedl to me (us), of the 7% Cumulative Divldend Stock (par velue
,Of tihe (CE MANUFACTURINO COMPANY, Limlted, with ont PARTICIPA.
tIlFICATE to ecd two shares, and enclose herewlth, $......... being the Tenîyable on application, and agree to pay Twenty Per Cent. of the Par Value of the
lotisent, and the balance as and wben called by the Directors, but no cati shaîl
per Cent. nor be miade at a loess Interval than one month.

ces or
.5,1. to Nam*e............................................ ......
st Co.,

Address............1.......... ........... ........

Standard Socurities, Limited,
Board of Trado BIdg., Montroal!s

Pleaso send me Prospectus and Application
Blanks for abovo Stock.

Naine........ ......... ..........

Address ......................
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1THE TORONTO MORTOAGE COMP
The Directors of the Toronto Mortgage Company beg to,

submit the usual Financial Statement of the Company's
affairs, for the year which ended on 3ist December, 1912.
The gross earnings, including the balance of

$24,614.91 brought forward froxu 1911, amount
tO *...................................... $205,73Q. 58

After deducting cost of management, interest on
debentures and deposits, and ail other
charges, amounting in ail to...............10O3,600.13

There remains a net profit of...................$102,130.45
Out of which dividends at the rate Of 7 % per

annum on the Capital Stock have been paid,
amounting to ............................ 5,718.5o

Leaving a surplus of........................8* 51,41'-95
From which therc lias bten transfeiked to the Re-

serve Fund, the sum of.................... 25,000.00

Leaving a balance to be carri.ed forward to 1913 Of- $26,41 1.95

The Reserve Fund is now equal to, 6o% of the Capital
Stock.

Debentures matured during the past year amounting to
$305,900.00, to renew which, and for new moneys, new De-
bentures of the Company have been issued to the extent of
8443,353.00.

Loans were made amnounting to $572,3o.oo, and Mort-
gages aggregating 8269,ooo.oo, were renewed for further
terms, after due examination of the present values of the pro-
perties in question.

The Revenue taken credit for consists of actual cash re-
ceipts for interest and net rentals.

The Office Staff have performed their duties to the satis-
faction of the Directors, and the books and accounts, and ail
securities held by the Company, have been regularly audited.

AIL of which is respectfully submitted.

WM. MORTIMER CLARKî, Presjdent.

FINANCIAL 8TATEMENT FOR THE YEAR ENDING 31$t
DECEMBER, 1812.

LIABILITIES.
To te Publi--

Debentures, Sterling..........1,462,464 34
Accrued interest thereon .... 9,946 43
Debentures, Currency............326,678 33
Accrued lntercst thereon . .... 4»950 05
Deposits, Savings Accounts .. , 6o,îo5 35 194145

To the Shartholdor- 8,6,145
Capital Stock, fully paîd....... 724,550 00
Reserve Fond....... 410,000 00
Added in 1912 .... 25,000 0

Unclaimed Dividends .....
Dividend payable 211d january,

Bal

28 00

1913 ......................... 12,679 63
ance carried forward..............26,411 95

$1,198,609 58

Total ......... ...................... $,162,814 o8

ASSETS.
Mort gage Loans ......................... 2,586,492 33
Office Preanises in Toronto Street............ 45)000 00
Bonds and Stocks owned by the

Company .................. 354,243 41
Caîl Loans on Stocks...........4 116,563 72
Cash in Banks...................59,621I 36
Cash in Office....................893 26

531,321 75

Total .......................... ...... 362,814 o8

PROFIT AND LOBS ACCOUNT.
DR.

Interest on Sterling Debentures paid and accruied.
Interest on Currency Debentures paid and accrued
Interest on DeposÎts ,,............
Charges 'on' moneys borrowed and lent ....
Cost of Management, viz., Salaries, Directors' and

Auditors' Fees, Tax on Capital, Business Tax,
Office Rent etc.........................

Dividends'on dapitaf Stock at '7 per cent ...
Transferred to Reserve Fund .........
Balance~ carried forward............

$57,822
12,571
5 285
7:277

2o,644 0>2

50,718-50
25,000 00
26e411 95

Total ......... 1...................... 205,730 58

OR.
Balance brought forward.......................a
Interest on Investments, and Net RentaI from

Oflhc Premnis ý, .. . .. . î

Total........................ .

WALTER GILLESPIE,
Maànaj

We have audited the Books and Accounts of the
Mortgage Company for the year ending 31St Decenbýt
We have examined the Vouchers and Secur ities relating
Ail our requirenwnts as Auditors haive &eni cornpije
We find the Books carefully kept, and huir-h) cortify
foregoing Statements are correct,

E. R. C. CLARKSON, FC A.,
J. HARDY, F.C.A.,

Audit,
Toronîto, januar-y,8th, 1913. ý

The annual general meeting of the sharehoder
Toronto Mortgage Company was held at its ofcs
Toronto Street, at 12 o'clock noon, on Wedncsday, t
day of February, 1913.

There were present: Sir Wm. Mortimeý_r Clark, AI
Smith, Robert Wardrop, George Martin Rae, George
H. R. Shuter, W. J. Dickson, C. S. Gzowskî, dw
Dr. H. B. Yates, Charles Niehaus, Wellington rnc,
Martin, Herbert Langlois, H. E. Hamilton, Edward R.
and others.

On the motion of Dr. Yates, seconded b\y INr. C
the President, Sir William Mortimer Clark, took tha
and the manager acted as secretary.

The secretary read the notice calling the meetingý
The minutes of the last annual meeting were col
The secretary read the financial Statement and pr,

loss account for 1912, and the annual report,
Before moving the adoption of the report, the cl

congratulated the shareholders on the favorable co,
the conapany's affairs, which he stated had nee
better shape than they were at present. JIet exprs
pleasure of the directors at their being able to present
satisfactory statement.

The ýbusiness of the company shows substantial i.
over thatof the previous year, vîz.:

(h) In Sterling Debentures an increase of, 701
(2) In Currency Debentures an increase of 4 I,C«
(3) In Liquid Assets an increase of ... oo
(4) In Mortgage Loans an increase of .

(5) In Total Assets an increase of .. 4,
The revenue of the company bas again excede

any previous year. The net earnings of the con&
also surpassed those of any forner year, amou
10.70% on the capital, as compared with 10.47 % in oi
chairmnan once more drew the attention of the neetn.
important fact that the revenue was a.,strictly cash~
policy cf the directors being that interest must
capitalized, nor taken credît for, unless actually Paid.

As a result of the year's business, the chairn aout that, after payment of ail charges, tht, board ha
able to transfer $25,000.00 tO the reserve fund, an
crease the balance of undivided profits carrie<I fo
$26,411.95.

Notwithstanding the stringency in money which Ilvailed in this country, in common with ail other coun
affords much gratification to, the Directors to be a1'et
that, for the sixth year in succession, not a snl
was in the company's hands for sale. Also, thataIt tof business on 31st December last, the arrears roonlv one-eleventh of one per cent. on the assets, whldate of thîs meeting, they have been reduced to the incant sumn of 826g.04. This sufficntiv indcate texercised iin tht management of the comPany's 5 ar

The president stated that there had been a RoOd
for mortgage -and ibond investments, at satisfactoy
interest, and ýthat this demnand still continues. He mphowever, the great care required in the selectiono t
uness., He mentioned that over three-quartr of the.t-
made by the comnpany duringr zgyî had been drcI
ers, on their own hornes. Experience has shw"t
class of loan forms a very safe and desirable scrt

.. i.referring to. thteay.îcae in th~e saleoft
pany's sterling debentures, the chairnan said ha
those .debentnres which mnatured during 1912 ha) >newed, and £38,575 cf new money taken, bv our "e.energetic Scottish agents, who well deservd the hatof the shareholders.
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'bc chairman pointed out that it 'vas a harder inatter to
ý,r the sale of the currcncy debentures in a new and
y developing country like Canada, where capital is so

iy sought for at high rates of interest. At the same
b. drew the attention of trustees and executors, who may
cking to obtain "gilt-edged" securities, to the deben-
of tliis comPany, whîch, by Order-iii-Coui)cil, arc a legal
ment for trust funds, and which, at 431- %, the present
aid by the cornpany thcrcon, yield a much better return
bank interest on a deposit accounit.

everting to the main item in the balance sheet, that of
rage loans, the presidcnt said that the poiicy of the

osi requiring graduai and periodical repayments of
pal, had proved of great benefit 10 tender and borrower
and would continue ta be rigidly adhered to.

'b. president closed his remarks by stating that, thse
,e fund having reachcd an arnount equal to 6o% of thse
,I, and being further strengthened by a contingent fund,
irectors, having thus amply secured thse bond-holders,
e that the time has arrived when thse dividcnd can be

jncreased to eight per cent, per annum, payable
crly. as heretofore.
'bc <chairman concluded by again informing the meeting

twas the settled policy of thse directors to continue to
rthen the reserves, as well in the interest of thse share-
r5, as of those who had lent money on debentures.
Fqved by the President, seconded by the vice-president,
tbe annisal statement and report, as read, be adopted.
Dd,
Iôved 1»' Mr. George Murray, seconded 1w' Mr. Edward
r, that the thanks of thse shareholders are due, and are
y tendered ta Messrs. Allan, Buckley Allan & Company,
aies, Aberdeen; Messrs. J. and A. F. Adam, W.S., Edin-

:and Messrs. Fraser, Stodart and Ballingall, W.S..
,rgh, the British financial agents of thse company in

ind, for the valuable services they have rendered this
a.y durixsg the past year. Carried.
roved by Mr. Alexander Smith, seconded by Mr. H. E.
Iton, that Messrs. E. R. C. Clarkson, F.C.A., and James
~, F.C.A. * be appointed auditors for the current year, at

,c f $300 each. Carried. ,
roved by Mr. H. R. Shuter, seconded by Mr. W. J. Dick-
that a poil be opened for thse balloting of votes for the
,p of directors, to be dlosed, if, at any time, three
es sbould elapse without any votes being polled. Also,
qess E. R. Greig and Wm. Martin be appointcd
neers for the occasion. Carried,

RIEPORT 0F SCRUTIN EERS.
Toronto, 12th February, 1913.

Je breby certify that thse following gentlemen have been
mosiy elected directors of the Toronto Mortgage Coin-

at the fourteenth annual meeting held at thse offices of
,id Company, this day at twelve o'clock noon.
iWm. Mortimer Clark, K.C., Wellington Francis, K.C.,

,sGilinour, C. S. GzowskÎ, Herbert Langlois, George
Rae, and Henry B. Yates, M.D.

(Signed) WM. MARTIN,
<Signed> EDWARD R. GREIG,

Scrutineers.

t a Subsequent meeting held by the board, Sir Win,
mtClark, LL.D., W.S., K.Ç., was re-elected president,

4r Welflington Francis, K.C,, vice-president.

MORE IMPERIAL LIFE CHANCES

g.j. K. Pickett, general manager of thse Imperial Life
aneCompany', has resigned that position in order to

to partnership with Mr. R. W. E. Burnaby, of Toron-
the real estate busijness. Mr. Pickett became connect-
th he compas»' at its înception in October, 1897, and

bhn as pas.sed through tise various departiments oif
,may s. service,, and finally was promoted to thse posi-

,fgnrlmanager.
gr, F. Weston has beeta appointed general manager

ya'pn. Mr. Western is well known in thse insurance
gaIn beeii formerly connected with thse Manufactur-

Jf nmurance Company. as superitatendent of agencies,
ias ha a wide experience in thse practical side of life

gr .Ccil Moore, A.I.A., will continue ta occupy thse
ai o acttlary anid assistant general manager and have

*eofth office work of thse company and of the actuarial

bas been a rapid succession of important staff
the ImPerial Life Assurance Company durîng the

Zý.m0th3 or» ce1

ANNOIJNCEMENJ

A NEW SERIES 0F ARTICLES
ON

LIFE INSURANCE

Commencing next week, The
Monetary Times willpublish
the first of a series of thirny
artic.les on life insurance. They
will interest flot only insurance
men, in head office and field,
but also business men and
others who carry life insurance
and those who ought to have
invested in it long since.

The articles will deal with numerous
phases of lIde insurance and with the
various policies. Tbey will show the
manifold and practical Advantages of
lde insurance. ln short, they will
appeal at once to the mnan who sells
and the man who proposes to buy
lde insurance.

The articles, which have been care-
fully prepared, are froru the peu of
Mr. C. A. Hastings, of Toronto, an
expetienced insurauce man. who
knows fully the merits of lIde insur-
ance and the obstacles frequently met
by the agent in selling his wares,
excellent as they are. He treats
these topics in an intimate and force-
fui way.

The series will commence in The
Monetary Times on March lat and
will continue, one each week, for
some finie. The first is entitled

'110w to Becomr-e
>ns Own Master'



TI[E MORETARY TIXES

Eighth Annual Statement

HUDSON BAY INSURANC
C OMPANY

J. R. BER RY, Preident VANCOUVER, B.C. C. E. BERG, Ges.

DECLMBER 3lst, 1912

ASSETS

First Mortgages, Bonds, Deben-
tures and other interest-bearing
securities carried at market value$

Real estate, including Head Office
premises.....................

Cash on hand, in banks and at office
Due frorn Agents after, deduction of

ail charges (net) ..............
Office furniture and fixtures, less de-

preciation written off ...........
Bis and accounts receivable ...
Accrued Interest ................
Re-însurance due from other Com-

panies' ......................

Total Cash Assets ........... $
Capital Stock subscribed, uncalled..

LIABILITIES

Losses in course of adjustment.$

i6o,99.65 Reserve deposits of Re-insurarice
16,99.5 Companies...................

92,64.80 Reserve for taxes accruing ........
96,4809 Re-insurance Fund (Government

9643.3 Standard)....................

37,712.23 Capital paid up in cash $î85,93o.Oo
Net Cash Surplus .... 103,639.28

10,848-91 Capital Stock uncalled. 696,570.00
8,618.o4
3,269.79 Security to Policyholders........

15,303-12

425,880.47
696,570.00

1, 1t22,450 -47

We have examined the above Balance Sheet, together with 'the Books and Accounts
Company, and certify that in our opinion the Balance Sheet is drawn so as to f airly show the
of the Company as at December Ps5t, 1912, as disclosed by the Books.

(Signed)

VANCOUVER, B.C., january î6th, i9î3.
KENDALL, SEWELL & Co.,

Chartered Accouxnta

N et Cash Surplus

Secun'ty to Policyholders Nearly

NO UNPAID, ADIUSTED,,LOSSES

O0ntarIo Branch: 7 06 LUMSDEN BUILD)ING, TO
WM. WALKER, Manager
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CONDENSED ADVEIRTISEMNTS
Mnavesents on this pose will be accepted hereafter at the foiiowlng rates: t-" Positions Wanted" adyts. one cent per word
eac insertion;: Positions Vacant," "Agents or Agencîes Wanted'" advts. Iwo cents per word tach insertion; aIl other

xvrtiements, three cents per word each insertion. A Minimum charge o, 30 cents per insertion wi1 be made in ench case.

,OITUNITIES - Vancouver Island: (i) Aiberni
27 acres, railway through it, deep water, clay, lime,
and4 ceai rights, piice reasonable, easy terras, large
latter, suit syndicate.
Coming city site, also on canal, fine timber, great

lity, large corporation.
Siurmer resort, Sproat Lake, equals Switzerland,
subdivision, large lake frontage, coming lumber

fiuse sporting, seven hours from Vancouver, Vic-
ric. low, terms easy.
Alberni, i6o acres close in, suitable for sub-

Farms, reugh and improved, beautiful homes that
P, clirnate ideal, sea. lake and river fronts, values
bg. Write for particulars. Say what you want. We
e on botels.

W. H. MARCON & CO.,
Room îot6, Rogers Bldg.,

Vancouver, B.C.

%ON ER WANT E .- Protestant teacher school section
East Hawkesbury. Duties commence immediatelv.
four hundred. Milton McDuff, Secretary, Point

*ylED.-Positon as insurance and boans manager in
Zolumbia or Western town. Ten years insurance and
-s banking experience. Two years WVestern experience
,ce and ba)ns). Address Box isi, The Monetary
>ffce, 617 Transportation Building, Montreal.

BOND 8.--Gentleman having extensive investing connec-
tion (British) wishes to represent Canadian. bond bouse in
London, (Eng.) ; thoroughly capable and experienced. Box
155, The Monetary Times, Toronto.

S100,OOOREQUIREU BY FIRST GLASS ESTABLISHED
Firrn with security available Of $400,000 to finance a gilt-
edged proposition, guaranteeing fifty per cent, profits within
two years. 130x 153, The Monetary Tîmes, Toronto.

STOCK SALESMAN
WANTED

Exceptional opportunity for experienced stock
salesman with a new Canadian Financial Com-
pany of high standing, to assist in disposing
of ils shares and qualify for permanent employ..
ment. Only experienced men with a good record
as to character and ability to seil need apply.
Applications treated confidentially. B3ox 157,
Monetary Times, Toronto.

DESENTURES AWARDED

nith, *.0--$7,750 6 per cent. 14-years, to Messrs.
jeas andi Company, Toronto.
rd, ontarlo.-$87,2100 4ýi 15 and 3o-years, to
.A. Mackenzie and Company, Toronto.

00 1 Ontarlo.-$57,098 4Y2 andi 5 per cent. 15 and
ents, to Messrs. Wood, Gundy andi Company,

Ontarlo.-$z 5,oo0 5 per cent. 20 instalments;, $50o,-
instalmentS, to Messrs. C. H. Burgess and Coin-

Lan Pacific Railway.-The Canadian Pacifie RaÎlway
jas received $21.400,ooo as the first instalment of
n to the new issue of capital stock.

-z z

BANK OLEARINC HOUSE RETURNS

gllovins are the figures for the Canadian Bank
ouses for the weelcs of February 22nd, 1912; Febru.
nd February 2oth, 1913, wîth percentage change:

Feb. 22, '12. Feb. 13, '13. Feb. 20, '13. Ch'g %
$47,117,971 $53,991,475 $55,540,709 +17.9

... 37,414,730 41,910,839 38,718,266 + 3.7
24,863,887 24,989,865 27,755,826 +11.6
11,190,679 11,729,678 11,602,755 + 3.6
4,56t, 148 5,012,110 4,571,539 +1 0.2

... 4,731,935 3,144,051 3,752,736 -2.6
.. 4,272,120 3,664,909 4,940,541 +15.6
... 3,o62,007 3,439,771 3,638,9»8 +18.8

2,872,632 2,9831t62 3,200,504 + 11.2
... 1,820,063 3,530,837 3,075,836 + 14.0

. .i,56,o4 1,745>366 1,647,203 - 0.5
... ,6s,5o 5,73 1,640 1,932,131 +15.9

1,818,09! 1,825,13â 1,965,557 + 8.0
.. 1,506,782 1,434, 193 1,655:744 + 9.8
... 1,42o,386 t,565,253 1,876,547 +32.1

r 1,02 i,o86 1,035,518 1,331,964 +30.3
ni 472,866 914,935 783,588 +65.6

662,709 466,633 550,297 -z6.9
404,601 470,786 561,j103 +1t3.3
448,331 620,402 576,862 +28.5

... $153,073,724 $170,206,553 $169,678,7c6 +;îo.8

52,2,925 538,402

STANDARD LOAN COMPANY

ln its, satisfactory thirteenth annual statement, the
Standard Loan Company of Toronto shows continued pro-
gýress bas been achieved by its management. The company's
earnings amounted to $255,425. Interest on deposits and de-
bentures, and cost of management, together with two haif-
yearly dividends of three per cent. each, being six per cent.
for the year, were paid; $9o,ooo was carried to the reserve
fund, which now amounts te $25o,ooo; $2,535 bas been
written off office furniture, and $3,272.81 placed at credit 01
profit and boss accounit.

Amnongst the assets are: Mortgages and securitie;r
amounting to $2,691,ç»7.89; real estate, $5,976.01 ; capital
stock subscribed and unpaid, *97,536.69.

The liabilities include the following amounts: Deben.
tures, $i,1 14,246; deposit receipts, $40,537; deposits, $74.-
499; îbatik, $72,188.

The following directors have been elected for the ensu-
ing year -Rt. li. Lor-d Strathcona and Mount Royal,
G.C.M.G., Messrs. E. F. B. johnston, J. A. Kammerer, W.

S.Dinnick, Hugh S. Brennan, R, H. Greene, David Ratz, and
W.L. Horton.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows:

Between Banks.
Buyers. Seflers, Counter.

N.Y. funds.. .......... 1-16 pmi 5-64 Pmn 54 to 3j
Mont. funds.....-..... Par Par . to jé
Sterling-..

6e davs' sight........ 8 1 z-z6 8 23-32 8 15-16
to 9 -6

do. demand........... 9 Yî-î6 99 Io to io>e
Cable transfers........q 27-32 9q6 fox te

Rates ini New York: Actual. Posted.
Sterlîng--6o days' uight...........4.82.85 4.84

de. demand...................4.8730 4.88%4

Cail money in Toronto, 6 to 634 per cent.
Banik of England rate, s per cent
Open market discount rate in London for short bills,

43fi per cent--

Lry 22$ 1913-

1
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There has recently been orgatnized in the Province of Alberta

COMMONWEALTJ
TRUST COMPANY, Lt<

With an authorized capital of

$2OOOOOO.OO
Head Office in Calgary

PROVISIONAL OFFICERS:

President

HONORABLE CHARLES W. FISHER, Cochrane, Alta., Capitalist, Speaker ini the L(gisij
Assemnbly of Albtrta

Vice-Presidente
MAJOR DUNCAN STUART, Calgary, Alta., -Barrsttr:ý at - Law, Director Alberta itecu

Railway Company
J. R. SUTHERLAND, Esq., Calgary, Alta., GentIemanï Late Dominion Land Agent
GEORGE F. TULL, Esq., Calgary, Alta., Managing Director of Niblock & Tuil, Liniited

Managing Director
D. J. YOUNG, Esq., Calgary, Alta., President of Young & Kennedy, Limited

Secretery and Treasurer
E. W. McMULLEN, Esq., Ca.lgary, Alta., Manager Merchants Bank of Canada, Calgary

Directors
LT.-COLONEL JAMES WALKER, Calgary, Alta., Capitalist, Chairman South East 1

Corporation, Limited
HAROLD W. RILEY, Esq., M.L.Aý., Calgary, Alta., President Riley's Limited
H. A. MacLE XN, Esq., Calgary, Alta., President of Alliance Investment Company (Canada),
LOUIS M. ROBERTS, Esq., NX.L.A., High River, Alta., Broktr, of Roberts & Hunt
LT.-COLONEL G. E. SANDERS, Calgary, Alta., Dibtinguished Service Order, Police Magis

of the City of Calgary
GEORGE PIRIE, Esq., M.D., Calgary, Alberta

Baukers
THE MERCHANTS BANK 0F CANADA

Solicitors
Messrs. DUNCAN STUART & COMPANY, Bank of British North America Building, Calgary_,

Auditors
Messrs. EDWARDS, MORGAN & COMPANY, of Calgary, Toronto, Winnipeg and ac

The Directors believe that the Stock of this Company is a good investment. The Ca
of $2,ooo,ooo is divided into 2,000 shaies, par value $ioo each, 'which is being sold at a pren
of $15, making the selling price $115 per share.

The ternis of subscrîption are $40 per share, wbich shall include the $15 preminnm,
application and allotmnent, the balance subjfrct to cail of not more, than $xo per share in
one year, Purchaser bas the option of paying in full at any time.

The Company, in addition to the usual powers ef a Tru'.t Comnpany, ran buy and
agreements of sale, which at this timne.is a very profitable businees. The main 0' jscs Of

Trustees and Executors.

prospectus and application. formis will b. mailed on applicýation to

D. J. YOUNG, Managing Director,
4 10 Man Block Clgry
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THIRTEENTH ANNUAL REPORT
of the Directors of The

['ANDARDLOAN COMPANY
rhe Standard Loan Company of Toronto helti its îhîrteeîîth annual meeting of shah Ilders onWd\ ,dý
ry î9th, in the offices of the Company, at corner of Adelaide andi Victoria Streets, Toronto. T he followîng report
brmitted andi approved:-
iour Directors have mucli pleasure in submitting herewith their Thirteenth Anîjual Report andi Statement
g the resuit of the Company's oPerations for the past year, accompanieti by the Balance Sheet to December 31st,

Lterest on deposits anti debentures, anti cost of management, together with two half-yearly dividentis of three per
ach, being six per cent, for the ycar, have been paid; $90,000.00 lias been carried ta, Reserve Fund, which now
LS to $250,000.0o; $2,535.oo has been written off office furniture, anti $3,272.81 placeti at credît of Profit anti Loss
t.
I'oth interest anti instairnents of principal on mortgages anti securities of the Company have been promptly met,
r the sountiness of the Company's Învcstments.
l'h. books anti accounts, anti ail securities held by the Company, have been regularly auditeti, anti the Auditors'
is presenteti herewith.

rhe officers anti staff of the Company have performeti their duties to the entire satisfaction of your Directors.
il of wbich is respectfully submitteti.

,onto, February ist, 1913. Prestiet.

INANCIAL STATEMENT for the Year Ending December 31, 1912
ASSETS.

Lnd Securities ................. 82,001,997-89
.... ... ... ... ... ... ... ... 5 ,9 7 6S.01

ture ....... ... .................... 11500.00
gencies ........................... 4,417.90
d............... ............... 1,874-87
k Subscribed anti Unpaiti .. 97,536.6<)

*2,803,303.36

LIA BILITIES.
Debentures......... -........ ............... 8,114,246.73
Deposit Receipts ............ >.................40,537.84
Deposits..................... ............... 74,499J17
Mortgages ... ............................... 3,500.50
Accounts Payable ....... ................... 1,196.42
Bank .................................... 72,188.48

Total Due to Public.,... .............. 81,306,i6o.14
Capital Stock Paid Up ....... i, i12,963.31
Capital Stock Unpaid .. ý.......97,536-69

Capital Stock Subscribed .,,..,ý . 8î,2io,5oo.oo
Dividenti due january i, 193 .31,36 1.41
Balance at Credît Profit anti Loss 3,272.81
Reserve............ ........... 250,000.00

$1,497,134.22

$2,803,103.36

PROFIT AND LOSS 'ACCOUNT
bentures anti Deposits .......... $ 61,677.64
rtgages anti Bank Charges ... 6,69ý3.07
Lnagemnent ....................... 30,355.37
axes..............937-Q5
ice Furniture .................... 2,535.00

.. - ... .... ... .... ... ... 63,793.33
;erve.. ......................... 90,000.00
dit Profit and Loss..............3,272.81

$2 59-,265.1~7

pproved.
NEFF & CO.,
Chartered Accountants. (Auditors).

Balance at Crédit Profit anti Loss, Dec. 31st,
1911................................. .... 3,839.86

Earnings for the Year ... .................. 255-425.31

825,65.17

W. S. DINNICK,
Vice-President anti

________Managing Director.

AUDITORS' CERTIFICATE
auditeti the Cash and Bank Accounit, with the Books andi Vou chers, andi have verified the Securities of the

Company, Toronto, for the year ending December 3ist, 1912, andi we hereby certify that the above
and Profit and Loss Account are a truc andi correct statement of the Company's affairs at the date natned.
s are weIl kept. The loans are in good condition, andi ail requireti information has been freely andi fully

A. C. NEFF & GO.,
FebruarY îst, 1913. ________ (Chartered Accountants) Auditors.

pting the Report, the Shareholders electeti the foilowing Directors for the ensuing year :-Rt. Hon. Lord
Mount Royal, G.C.M.G., E.. F. B. Johnston, 1. A. K.aimerer, W. S. Dinnick, Hugh S. Brennan, R. H.
Ratz, W. L. Horton.

of ýtie Lake Simcoe Ice Supply andi
y, Limiteti, ýhas been increaseti from
y the creation of,6,ooo shares of new

Fort William fire department aasswered ten alarms dur.-
ing January. Thse fire which diti tise greatest damage was
thse one at thse car barns on january îý, ýwhich causeti nearly
$1,500 loss to the conmpany.ý
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ILDEBENTURES FOR SALE.
DEBENTURES FOR SALE

Sealed tenders wjll be received by the undersigned up to
6 p.m. on the ist of March, 1913, for the purchase of the fol-
lowing debentures issued ait 5%, by the citx- of Salmon Arm,
B.C.
By-law

No. Purpose. lssued. Due.. Years. Amount.
14.... .Incorporation expenses 1912 1922 10 $4,400
15.... .Proper-ty ........... 1912 1922 10 1,600
16. ... .Schools.............. 1912 1922 10 1,500
17 .... .Waterworks...........191i2 1942 30 45,000
18. . ... Electric light.........1912 1942 30 22,000
22.... .Local improvement .. 91g2 1917 5 3,917

Total ................................. $78,417

Interest payable half-yearly.
HUGH BOWDEN,

City Clerk,
Salmon Arm, B.C.

12th February, 1913.

TOWN 0F PONOKA, PROVINCE 0F ALBERTA

Tenders will be received by the undersigned up to
8 p.m. on Saturday, l5th day of Match, 1013e for the fol-
lowing debentures, Town of Ponoka, Alta.: $4,255.3o, Grano-
lîthic Sidewalks, 5 per Cent. 2o-yeais, repayable $341.50
per year in equal annual instalmnents; four thousand
*$4,000.00> Drainage and Sewerage debentures, 5 per cent.

ào-years, repayable 8320.Ç>6 in equal annual instalments ot
principal and interest.

By-laws have ail been approved by Çommissioner.
T. W. HUTCHINSON,

Secretary-treasurer,
Ponoka, Alta.

TOWN 0F DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders will be received by the undersigned up
to Six o'clock pm., on the Fourth day of April, 1913, for the
purchase of $6,ooo five and a half per cent. General Deben-
tures re-payable as f0 Principal in Twenty equal annilal pay-
ments with yearly interest.

This issue is for the purpose of building a Town Hall.
The highest or any Tender neot necessarily accepted.

FRANK HOPWOOD,
Secretary-Treasure.r.

Duck Lake, Sask., February 7th, 1911.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders 'will be received by the undersigned up
to Six o'clock p.m., on the Fourth day of Aprîl, 1913, for the
purchase of $4,000 five and a haîf per cent. General Deben-
tures re-payable as to Principal in Twenty equal annual pay-
ments with yearly interest.

This issue is for the purpose -of granting a bonus to the
Dominion Milling Company.

The highest or anv Tender flot necessarîly accepted.
FRANK HOPWOOD,

Secretary-Treasurer.

Duck Lake, Sask., FebruarY 7 th, 1913.

TOWN 0F PINCIIER CREEK DESENTUmR

Separate sealed tenders. will be received by th,
signed until 6 p.m. on Monday, February 24th net,
follosing Debentures of the Town of Pincher Cree*

Municipal Building Debenture, $3oooo. 6% -y
in 3c, equal annual înstalrnents.

Sidewalk Debenture, $îiooo. 6%, repayabe in
annual instalments.

Bath these Debentures have the certificate of v-
the Department of Municipal Affairs, Edmonton, t

G. D.PLUNKETI,
Secretary-Treasurer

Piochier Cre

TOWN OF EDISON DESENTURES

Tenders are invited for the purchase of the
debentures of the Town of F.dson, Alberta:

$45.000 Electric Light and Power, 20 years.
$12,500 Street Grading, 10 years.
842,000 Town Hall, 30 years.

Looal Improvmnt By-Iaws.
$8,ooo Town's share of cost of Plank Walks, _s,
$6,ooo Ratepayers' share cost of Plaink Walks.
$4,5oo, Town's share of cost Cernent Walks, iS
$4.30 Ratepayers' share of cost Cernent Wls
The above issues are ahl on the credit and seu

Town at large and bear interest at the rate of 5 %
annually en juIy 2znd. The payments are ail in eq
instalments comprising interest and principle. Th
existimg debenture debt and the 1012 assessinen
815,163. Sealed tenders will be opened by the C.o
February 25th, 1913.

GEORGE M. PHILUI
Secretary' 1J

DEBENTURES FOR SALE

Sealed tenders, marked "Tenders for Electric 1
bentures," wiil be received by the Undersigned up t
day of March, 1913, for the purchase of 9gl4
tric Light Debenture-ý of the Town of Fort Fru,
5% interest, repayable in 28 years in equal annual
.of principal and interest, the amount of each debnr
$65o.6o. The lowest or any tender mot necesarfly

J. W. WALKER,
Clerk.
Fort Fram

PRINCE EDWARD COOIJTY.

Sealed tenders addressed to the undersignd a
"Tenders for Good Roads Construction" will b. re
tilliot o'clock a.m. of Tuesday, the eleventh day c
1913, for the purchase of debentures of the County
Edward, amounting to thirty- thousand dollar,
inoney, interest four and, one-haif (45M> Per cent.~
in equal annual instalments composed of picý
terest, extending aver a period of twenty years

.The annual instalments payable at thue Bank qf
Picton.

The highest or any tender not neesrl
Any information desired may be obtained by dr
undersigned.

D. W. BONGARD,
Treasurer, Go.Pic

Picton, February î4th, 1913.

Pive new fire stations to> cost approximately 83,000,o will
pro'bably be added ta Montreal's fire fighting equipment this
year.

T he railway legisiation brougbt down at, Victoria has
made clear the Canadian Northern Railway Plans for the
Fraser River. This legislation .guaranfees bonds of thue
Canadian Northern Pacific Raflway up ta $a 1,865,000, of

which $îo,ooo,ooo will be forý the constr
Vancouver, New Westminster, Port m
toria, and Union Bay, and $îî ,8 65,ooc, f%
rate of $35,o0 a mile. Fifteen miles ai
New Westminster and Steveston, and
New Westmainster artd 'Vanco'uver. c
lines m'ust, start within six months froi
act and'be completed by July lst, 1914,
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Levait. p. J............. ...... 78

McAra Brothers &i Wallace. 10
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McCurdy Si Co., F. B. ......... I
McCutcheon Bras............ 78
McGregar &i Berry ..... :.....-....79
McQuad, B. S ......._..........5
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Mark, S. F. .. ý..........._.....78
Martin &i Hargreaves, Ltd. .. 72
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Melville. R. M...... ...... ...... la
Mercantile Pire Insurance Ca-.-.. 83
Mercantite Trust Ca. of Van. Ltd. Il
Merchants Bank of Canada ... 8
Meredith Si Co. Ltd.. C. .... ..... 69
MorsonSiCo.,G.O. ... ,.........14
Metropolîtan Bank..............6
Metropolitan Security Ca ...... 77
Michener, Carscallen Si Co... 74
Mlghten, Bell &i Turner-.........80
Miller &i Co., Robert .....-....... 14
Mimnes Ceat Co................18
Modern Office Appliances Ce. ý-19
Mohr. Learmnh Coa.... ........ 72
Motsons Bank ..... ... ........... 4
Monarch Lite Assurance Co.a. -
Monterai Trust Coa.. ..... il
Morris, John. ..... ......... 78
Morton. Barttlng & Ca.---....... .. 10
Murray, a. W ............ ...... 18a
Mutuel Lite ai Canada......... 84
National Appralsal Coa........... 88
National Bank et Scotland . 8
National Finance Ca. Ltd. 18.. l
National Trust Ca. Ltd. ....... l
Naturel, Resourcea Security Ca. 78
Nay &i James.................. 74
Nesbitt, Thomison & C . 70
NorthAmerîcan Lite Assurance Ca. 86
Noarth British &i Mercan. Ina. Ca. 83
North Coast Land Ca ....... .... 79
Northern Assurance Ca. Ltd. 63: 8
Northern Vron Bank .... ...... 4
Northern Lite Assurance Coe.. 87
Northera Trusta Co... -..... ... 12
NorwichUnion Pire los.Soc*y Ltd. 83
Neya Ilcotia Pire Inn. Ce.......81

Prudential LIfe of America. .. 57

Quebec Bank ................ 4

Reade, Hubert T............. la
Reliance Loan & Savinga Co ...
Robb Engineering Co ............ -
Robinson &i Black...ý....... ... 78
Rooke. 43. C .......................
Ronone, B. H..................75
Ross & Shaw................. 78
Rounding Land Co-.... ....... ... 76
Royal Bank of Canada..... ..... 5
Royal Canadien Agnis 74
Royal Exchange Assurance ... 82
Royal Securities Corporation Ltd. 73
Royal Trust Co................. Il
Russell Motor Car Co ............. 19
Ruttan &i Ca ...... ............ 77

Saskatchewan General Trusta
Corn.......... . ý......». ...... 12

Sasatchewan Inv. and Trust Ca. 13
Saskatchewan Mortgage Ca.. .... S
Saskatoon BSoard of Trade ..... 1
Saskatoon Mercantile Agency .. 14
Shaw Correspondance Schoo..... -
Smith, Henry y .... ............ 79
Smith & Ca.. R. HI........... ... 76
Severeîgn Lite Assurance Ca... -
Sproatt & Ca., Alan..... »........72
St. Boniface .................. 1%
at. Cyr, Gonthier & Prigon ... 70
St. Paul Pire & Marine Ina. Co. 63
Standard Bank cf Canada .....
Standard Lite Assurance Ca.. 87
Standard Loan Ca ........... ... S8
Standard Trusts Ca...... ....... là
Sterling Bank of Canada.. ý......S
Sterling Mortelaes lnvestment CO. a
Sterling Trusts Corporatian,. l
8Stutchbury, H.....ýýý..... ....... 74
Sun Pire InsuranceC Ca.......... 82
Sun Lie of Canada........6

Taylor, J1. and J..- ......- ý........20
Taylor & Colwill... ...... ..... 18
Thompson & Cartier, Ltd......74
Tâtle & Trust c........... Il
Tamlinaon & Co.. A ............ 72
Teate, Peet & Ca.... .......... 79
Toronto Gen'l Trusts Cari,.... Il
Taranto Nartitage Ca.-..........S
Toronto Paper Mfg. Ca. Ltd. .. l
Trackai. Douglas & Ca .. . 70
Trustes Company. Ltd ............. la
Trustole Co. c Winnipeg ......... 4
Trusts and Guarantes Co ... 12

Union Assurance Saciety Ltd. ... 81
Union Bank ot Canada ......... .
Union Fire lr,.urance Co......83
Union Mutual Lite Insurmnce Ca. 87
Union Trust Co........ _........ Il

ancouver Trust Co. Ltd. le

Waghorn. Gwynn a Ca ......... 76
Walsh Land Co a............... 7s

(latels Land Co........... ..... 77 Waterloo Mutual Pire Ins. C a.. S2
Occidental Fi.i Insurance Ca. 1S Waterous Engins Works Co. Lhd. le
&o'ars &i Ca., H..... ....... ... 7o Welch, Harry, J................. l8
Oldfield. Kirby &i Gardner ..- 75 Western Assurance Ço......... 8
Ontaria Pire Inn. Vo ............ 81 Western Empire Lite Ase. Vo...
Ontario Lean Si Dehenture Co, .. S Western Lite Assurance Co...84
Ontario Securities Ce. Lud...71 Western Trust Ca..............1il
OsIer Si Hammond............. 80 Westminster Trust Coe........... :75
Osier, Hammnond & Nient«n...80 Weyburin Security Bank ......... 8

W]ltaker SiCa., O. S ....... .... se
Patterson &i Ca., A. ............ go Williamson Si Ca.. Rutherord 
Pattinson Si Gufn............... 76 Wlloaughby-Sumner Ca., J. H. C 80

Pedr Si Co., D. A.. ....... ... 14 Wilson & Perry................ la
Peverett Si Barrett..... .. ........ 7s Winnipeg.............. ......... l
Phoenix Assurance Co. Ltd. 84 Wood, Gundy & Coa.............. al
Poilcyholders' mutuel .......... ge Wood, J. &i L. M ....... _...... 71
Providence Washington lai. Co. 6
Prudential Lift InsurRnce C-a 86 Yorkton BoArd of Tra de.......... 17

le of any piper as an advertlslng medium la' the circulaion multlplled by the
tg power, per subsoriber, then' dlvded by <ho rate. The -reasonîible advertlslng.
Igood circulation of The Monetary Times ire strong points ln Its fivor, but tho

hlgh purchasing power por subsoriber inîkes 1< one of tho very best advcrtlslng
obtainablo ln Canada.
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DIVIDENDS AND NOTICES
CANADIAN PACIFIO RAILWAY COMPANY.

DIVIDEND NOTICE.

Aýt a meeting of the Board of Directors held to-day the
following dividends were declared:-

On the Preference Stock, two per cent. for the half-year
ended 31st December last.

On the Comrnon Stock, two and one-haif per cent. for
the quarter ended 31st December last, beiîng at the rate of
seven per cent. per annum from revenue and three per cent.
per annuni f rom interest on the proceeds of land sales and
f romn other extraneous assets.

Both diviîdends are payable ist April tnext te Sharehoilers
of record at î.oo p.m. on ist March next.

By order of the Board,
W. R. BAKER,

Secretary.
Montreal, loth February, 1913.

THE PRUDENTIAL INVE8TMENT COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend at the rate ofio
per cent. per annum, for the year ending December 3154, 1912,
on the Paid-up capital' stock of the Company has this day
been declared and will be payable at the Head Office
of the Company, 3o0 Pender Street West, Vancouver, B.C.,
on and after January 315t, 1913

TUbS. T. LANGLOIS,
President.

Vancouver, B.C., Jamuary 3oth, 1913.

THE CANADIAN BANK 0F COMMERCE

Divided No. 104

Notice is hereby given that a quarterly dîvidend of 23é
per cent. upon the capital stock of this Institution has been
declared for the three months ending the 28th February, 1913,
and that the sanie will be payable at the Bank and itu-
Branches on and aiter Saturday, îst March, 1913, ta share.
holders of record at the close of business on the z4th day of
February, 1913.

By order of the Board,
ALEXANDER LAIRD,

General Manager.
Toronto, 22nd January, z913.

UNION BANK 0F CANADA

Dlwîdond No. 10&.

Notice is hereby given that a dividend at the rate of eight
per cent. per axinum upon the Paid-up Capital Stock of this
,Institution has been declared for the current quarter, and
that the sanie will'be payable at its Banking House in this<
city, and it,s Branches, on and after Saturday, the first Day
af March nert, ta Sliareholders of record ai 14th February,

By order of the Board, --

Winnipeg, aist January, 19

G. Hl. BALFOUR,
General Manager.

BANK 0F MONTREAL

half pr cent upon the paid up Capital Stock of this Institu.
to as been declared for the three months endiag 31st Jan-

ua#ry 1913, and that the sanie wll be payable at its Banlduig
Hoeuse in this City, and at its Branches, on and after Satur-
day, the First Day of Maxch next, te Sharebolders af record
Of 31st January 1913.

By prder of the Board,
H. V. MEREDITH,

General Manager.
Montreal 2ist january, ig13.

THE ROYAL BANK 0F CANADA

DIVIDEND NO. 101

Notice is hereby given that a dividemd of Th,
(being at the rate of twelve per cent. per annu,
paid-up capital stock of this bank bas been deci
.current quarter, and will be payable at the ba
branches on and after Saturday, the ist day of
to shareholders of record of î5th February.

By order of ýthe Board.
E. L. PE

Montreal, P.Q., January 14, 1913. ez

THE MERCHANTS BANK 0F CANA

QUARTERLY DIVIDEND

Notice is hereby giveni that a dividIend of -r
Half per cent, for the current quarter, being al
Ten per cent. per annuni, upon the Paid-up Cap
this Institution, has been declared, andl that the
payable at ils Bank.ing House in this cÎty and al i
on and after the îst day of Mardi neit, to Shai
record at the close of business on the isth dway

By order of the Board,
E. F. HEBIJ

Montreal, 24th january, 1913.

THE BANK 0F TORONTO

Dlvldend No. lt.

NOTICE is hereby given that a Dividend
Three-quarters Per Cent. for the current quarter,
rate of Eleven Per Cent. per annum, upon the P;;
Stock of the Bank, has this day been declared,
same will be payable at the Bank and ils Bran%
after the îst day of March next, te Shareholj
at the close of business on the i sth day of Febi

THE TRANSFFER BOOKS will be close
Seventeenth te the Twenty-fifth days cf Febra
days inclusive.

By order of the Board,
THO$. F. mOW,

The Bank of Taronto, Taranto, eeab
january 22fld, 1913.

NATIONAL FINANCE COMPANY, LIN

DIVIDENU NOTICE

Notice is hereby given that a Dividendj at th
per cent. per annum for the vear ending p)e
1912, on the paid-up capital stock cf the Casmpal
day been declared and will be Payable at the H
the Company, 300 Pender Street, W., Vanov
and after Jaiiuary 3îst, igi3. By order of the B

W. P. RI
Vancouver, B.C., january 3Oth, 1913.

PEMMANS, LIIED

ANNUAL MEETINC

Notice i4 hereby given that the Annual e4
of the Stockholders af Penmans, Limited, ilb
Head Office, 28 Victoria Sqluare, Montel
Maroh 3rd, at twelve o'clock, for the ep
Financial Statement, the election of Drco
transaction af sucli other business taia
before it.
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T, s1Wîthdraw. Blalance on
Teotl 3 ai. for 31.1 Ja._

D oisJan., 1913 113.

8 cta.

1.153.00 2i8,665.Sn
87,M85.11 5,708,26M.2

25 00> 32.639î.4G
6.0l3 .00 M8,88M.53
4,39.7U 132, 1 îfi d2

1739.00 122,2W1639
37.1644,6ti2418,4X1171
2.823.00 254,73 '.84
1,741.00 126.74028

537 .(M 113,097.59
1.9-43.94 216,238.65

UzCOe 90.323.39
1,314.0<, 12,913

214.574.38 14.270,950.â0

8cts. Il cts.

39,*28W.45 1,072,M5.85

27,&5«.53 2,020.04028

2,621.31 2%G,44,55
76,133M 5,632,127.18

350.0,1
4,136.37

5,846.46

1.050
2M067

1.3M0.89
1,312.09

213,892.2

3289.46

594..16b

POST OFFICE SAVINGS BANK ACCOUNT
(DEC., 1912).

Dit.Deposits
for

,Jan., 1913

à cts.

6,292.00

32,516.00

25.5M5.06

M2174.667 El

872,670401

9,80I3.43

BALANCE ln banda of the Mîn,îteri
of Finance on 30th Nov., 1912.

Dîpourru in the Poit office Sav-
inga Bank during month.__

TRArUPBRS frorn Dominion <3ov-
eroment Savinga Bank during
month:

PRINCIPAL.. .

froni lat April 10
date oftransfer ... ........

TaÀsspmiss from the Post Office
Savinga Bank of the United
W<ngdom to the Post Office
Savings Bank of Canada..

INTEuaT accrued on Depositors
accounts and made principal
on Mat March.... ........ .

ImNiFB* alîowed ta Depositori
on accounts during
rnoth....._................

W&TRDRâwALe durînX
the month .«..

BALÀNoR At the credit
of Depositors mc-
counts on laI Der.
1912............_

mat showlnd Reclpts and Shipments of Grain et Fort -William rand Port Arthur for the.
Peried from September 1 to Novomber 30, 1912, wlth comparisons for 1911L

RBCRIPTS 11#11112

Date Barley Flax Total

Bush. Bush. Bush. Bush.
891.647 188,280 172 SU6 4,242,692

3.245.982 1,475»997 1.189 847 29,M9 5U6
7,547,607 2,227.964 3,122,205 40,481.287

11.852363,92.211 448,608 74.,16,76

570,784 193.309 11.fl85 6.450,441
31159,222 62M.273 256,950 23AM8,67

.. Rye 1,123..>..
4,14,56 66889 802.29 25.865,87

.~Rye 1.123.
7.84.06 1806341 1,071,062 55,669il,191

SHIPMENTS 1911.12

Month of September, 1912..
Month of October. 1912..
Slonth of November. 1912....ý

Total. three montha. 1912..

Month oi Beptemtber, 1911.. t
Montti of October, 1911...
Month ai November. 1911. _

Wheut Qats

Bush. Bush.
3,2r5.193 1.547,174

17,430,36M 1,,>42.0()74
e9,387.576 6.509,962

;.0o73.151 -,,A, 51

Total, three months, 191 1. w i

Bush.
313.»0
W64,190

3,254,16

Flax

Bush.
» ' 266

637,022
2176946M6

3,774,M3

Bye s'ou4
10.u63
b4,972

Bye 5,M47
55s5 165

7,3 .7091 1,5192 5 .W7208

icouver's january lire loss was $3,135.
:iual meeting of the Nova Scotia Board of Fire'
Mr. W. R. Maclnnes of W. R. Macinnes and
elected president and Mr. George Lynch, vice-

,n will he made to the Dominion l'arljament
incorporate the Pacific and Eastern Loan and

ipany, with power to carry on business as a
1 Joan company in ail its branches. Messrs.
thrie, Ottawa, are solicitors for the applicants.

71IDENDNTC

ESERVE MINING COMPANY, LIMITED

DIVIDENO No. 37

hereby given that 'a dividend of 2 Der cent.
of February, 1913, and ;bonus Of 3 per cent.

period, enaking a total paYment of s per cent.,
ared, and will be payable on the luth Maroh,
holders of record the 28th February.
books wil flot be closed.
cheques will be mailetl on the 14th Match by
Agents, "The Crown Trust.Company,-" ant
Ire requested to advÎse them of any change

By order of the Board.

JAMES COOPER,
Secretary-treasurer.

February îoth, t9t3.

RAILROAD EARNINGS

The following are the railroad earnings for the week
ended January 315t:

1913. 1912.
Cainadian Pacific........ $3,20oO,000 $2,747-000
Grand Trunk........... 1,452,582 1,167,138
Canadian Northern ... 5 11,4100 4483,200
T. & N. O ................ 40,386 47,954

or dec.
+ *459,000

* 285,444

* 63,200

The following are the railroad carnings fer the week
ended FebruarY 7th.

Inc.
1913. 1912. or dec.

Canadian, Pacîfic ........ 2,372,000 *2,168,000 + *204,000

Grand Trunk .............. 867,467 781,213 + 86,254
Caonadian Northen.........293900 262,000 + 31,900
T. & N. 0 ................ 26,633 31,814 - ,181

Mr. R. H. Matson, one of the oldest insurance men in
Toronto, who organized and founded the National Life Insur-
ance, died at the residence of bis son-in-law, Mr. D'Arcy
Hintds, No. 78 Indîan Rond Crescent, Toronto. Mr. Mâtson
was m;anaging director of the National Life for six years after
it was started in î8>q until he retired. Mr. Matson was
recôgnized as one of the Inost expert insurance mex Canada
has Produced. Hle had a reputation for autonomny of manage
ment and conservatismi ln government whîch stood by the
National Lîfe in its early stages. He was bon seventy-one
Years ago in the north of Ireland, coming to Toronto when a
boy. -He lived here practically ail his life except for three
Yeats when he was a resident of Gait. He came back 10 To-
ronto four months ago.

[INIIN GOMMRNENT SAVINGS BANKS
k.*.eaet of thi. Balance at Credit of

Deposfitors on Jan. 319t, 1913.

10.5m3.15

43067,643.73

CR.

Il s.

1.034,65L94

42,034,988.79

03,087,643.73

Wheat

Bush.
5,490.289

23,480,760
27.583,51

64,sz.,510

5,674,405
19=30428

Total

Bush.

40.6t.84

06,701,7112

16,761.61M
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STOCKS AND BONDS-moNTui
MINING STOCKS

Oap. in M
thau 'du M Price

->~ COMPANIES Feb. 20

acrlbed 11

Bailey ..... Iý 10
200iBeaver Con .... 41 40

9W0 1 Buffaloa... 260 215
2,300 1 Cham.- kenn 242

600 1 City of Cobalt.. 22 412

5,000 1 Cobalt Central......
s'no0 1 Cobalt Lake... ... 46
1.000 1 Poster ......... 81

.. Gifford.ý........71 7
1 G0 1<reat Northern .. 9

.. .... ould ......... 3 2
.Oreen-Meehan. :i

200iHargravooa. 7
7 1 Hudson'a Ba>y*. 6

8,000 5 Kerr Lake.3(0f U25
. .. ...Little Ni iaalng 1ij î

227 1 McKin.- arr'gh )00 198
. ... ...Nancy Helen..

2.500 1 Nova Scotia. .. .*
406 i Ophîr........ 5

..... ..fOtiase .
2,600 ipeter.o Lak. 221
,86 1 Right of Way. -- 8

1.0 .. Rochester .. ..
600iSilver, Leaf....
1.0 i Slver Quenti. ..

Union Pacific. 41> 4
Seneca Sup'ri'r
Temlakamin. .

..... ...Wettlaufer .... 1Jj 17j

.'..Am. Ooldfielda . -..
Apex . ...
Crawn Charter 91
.Dame......D..1

... ... Eldorado.. . .

..... Paley-O-Brlcn. 2i 25
.oald Reef.. .... .... 4

.00bHollinger-... lm 15e0
.....« Jupiter... 391

.. Mclntye .......... 350
,001Moneota ....... 7

.N<g. Bplot'n.... 100
SDane ake...225 215

..... Pearl Laits,... 52 514
...... j Parc. Canada. .

M0 Porc. Central.. ....
Porc. Gold ... 2 2à

200iPorc. Imperlal. Si
150 ... Porc. Narthern ..

2,.60S Porc. Tiadale .. ..
3001P.&B.Dom.. 49~

lien, -Rea......... .... 0
-... COstandard..

.:îSwastika.1 2
100iUnited Porc...2 1

.Wet Dme.... 20 15
La Palme ...... .... .
Porc. Sautberni

STOCKS AND BONDS-TABLE
NOTES.

l u) Unlated.Canadian C onaolidated Rubber
Bond Denominatkona, 81M( 00 and
81.000. Steel Company af Canada.
810046SM,81i,000 Shcrwln Willilama,
510(15#0 and 01,000. Pennmans, Ltd.,
fflO& f» and 81.00( Canadien Cot-
toita, &log, MW0 and $1,00. tQuarterly

Quotstiona for Coniagaa, C raw n
Reaerve. La Rose, Nlpinant and
Trehewey wilili b. otnd among the

Tota llchango figures.
Quotatiana af Cobalt and Porcupîne

Mjnlng Stocka are thaac af Standard
Stock.and Mîning Exchangea.

Ail cmalea namcd în the tables
gril favor Te Monetar>' Timea b>'
aending c=le of ail circulara laaued
ta their aaeoldera. and b>' notifylng
us af a»y errera in the tablea.

*Alaa a bonus of 10% per annum for
9911.

snTrethewey paya no regular dlvi.
dend. The>' have pald: - 1906 4%;
1007, 4%, 190O, 15%; 1900. 26% - 1910.

ko.treal p ou. (Citon Tbursdao)
Il t & CIO..r 12tlit.

o m eStreet, Montrent.
Figures la bracketa ndlcate In foot.

aotes date an whlch booka CIO"e for
dlvidenda. etc.

2> Mr1-6
<3.Pb.1.Mar. Ir~4) Feb. 17-Mat.. 1

1 Mar.. 17-31
la6> Mar. 17-31

Àn. Paid- Rosi BANKS

4,8W6 4>8W10 2 71 M4 British North Am.
5,000 15,00012.5W0 80 Commerce,.........
5.000 5.0001 6,000 10Dominion ..... .....
3,04,0 3,000) 3,500 100 Hamilton (3).....
3.000 3,1>0 3.000 100 Hochelaga ..........
1.370 1,29 450 100 Home. Bank (u) (4) ..
8,910 8,750 8,750 100 fimperial ........ ý-...
6,758 8,749 8,410 100 Merchanta Bank..
1,00 1,00 1,2W0 100 Metropolitan Bank (6)
4 000 4,000 4,700 100 molaans .........
6,000 16,000 16,000 100 Montreal... ...
2,:000 2.000 1,40G. 100 Nationale .:.. .......
1,000 1000 1.7910 100 New Brunswick lu ....
2,862 2,706 3W0 100 Northern Crown (u)>.
4,911 4,801 8,821 100 Nova Scotia (5) ...
4,170 3.8M 4,386 100 Ottawa. ....... ..1001,000 675 100 Provincial Banklu..
2,500 2,500 1,2w0 10) Quebec ......... ....
.1,5W 11,360 12,W6 100D Royal Bank... ..
2,461 -z,429 3,1À9 810 Standard ..........
1, 150 -Wb6 300 100 Sterling lu.) .........
5.0 6,00 8,000 100 Toronto (1) .ý. ... ....
MW00 5,000 3,34> 100 Union Book,....

comtIANIES
Triast

1501, 1 400 100 NtTrust Ca., Ltd.
112% 1:2m 1:100 100 Tor.OGen.Trusta Cor..
1.,000ý 1 ,000 8501 100 Union Trust-....

4.000 1<
910 10<

1,68 10(
no01<
176 X<
5m8 10t
800 10<

2100 lot

5M5 10<
4851 5<
m16 2Ê

1,480 5<

8010(
160 il

12000 .
10.00 .
3,500 2.500
1,.400 196
6.000...
7.500.

12,60

10,000 2988

Iâam

Can. Ld. & N. Invt. 9
Uen. Can. L. &Sav... 10
Cal. Inveat &Loan -.. ô
Dom. Sav. &Inv. Sc..' 4+46
nt. West Perm.... 9
Ham. Prov. & L. Sc 7
Huron & Brie L. & S .. tt
Huron & Brie 20% Pd .. .
Imp. L. &1. C.Ltd 
Landed B. & Lan..7
L. &C. L. &A. Ltd.... 7
Mont. Loan & Mtge. (2> 9
Ont. L. & Dcb. Lon.... 8
Ont. Loan 20 % pd. ..
Toronto Mortgage.::
Toronto Savions..:.10
Real Estate Loan..

Traitspertatiea
Brasillan T. L. & P.
Cao. Interlake... ..com.

.... prof.
Con. Pacific Railway.,, 10
C.P.R. Rights ...... .
Detroit UnitedRy.
Duluath S.85.I & A .........

.Prof.
Duluth Super'r... .cam
Halifax Blectrle.... 8
Havane Blc ... pref 6

.l' .. coin, 6
llinois Traction. .Pref 6
Mcx. Tram ........ ... 7
Mcx. N.W. Rly ........
Min..St. P. & S.S.M. .. 7

pref 7
Monterey .. prof. 5
Mont. Street RI'. .10
Montreat Tram... cent. -
Montrent Tram deb ...
Niagara Navigation.. 8
Northern Navigation 8
North Ohio Traction .. 5
Porta Rica RI>'..........
Quebec R. L. H. & P..
Rich. & ont..
St. Lawr. & C. Nav.... 8
Toledo RI>'.......
Toronto Rly.....*.....8
Tri. City' R. & L. .. pref. 8
Twin City Rly...cm 8
West India Bc 5
Winnipeg Ble ...... 12

Tel., Lwglt,
Telege., Power

Bell Telephone ... 8
Bell Telephone Rights. --
Conaumer ag a......10
Dam. Telegr,. .........
Kamiinatlouia ........ 
London Blectrie.

oes. L. Co P......
jpe. 7'

Mont. Toisit........... 8
Mont. L.H. &P.. ::9
Mont, P. & Shaw. Rté....
Ottawa. L. & P.... 7t]
Shaw, W. a p......... 6
Shaw N4ew ............ .
Tor-. Elec. Llght ... 6

WetKootenay.. com.

Price1912

Ask Bd.

216 ..

200

276 ..
207

TORONTO

Pr'c- Prire
l'eb. 13 leb. d

1 13 1913

.hk Bd. Ask Bd.

222. 2213

...210

199 m

226..
207

2[94

207J

*178 18017810lmi180 .1 94L ..8.1. 17893 ...4 ..

.... 1834

15

97

175

12D
.... 05

2.... 

148 ....

SI ....4

197à1 ..

.... 187J

.... 770

19

120

1.. 40,
.,... 00»

~d4

72

1149
106

iô~ iô~

i~7i
100

87661
.79

.6. ...

...... 7
133

.. 20

.... 200

189

21

140

.... 75

Proe,
P.b. 22

i912

Aak Bd.

4 1
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RONTO AND WESTERN CANADA
.5.- TORONTO

Sales<
Price Price Price Week Prc

?i IUtPa 0 Feb.2 Pcb.e13 Pcb. 20 ended Feb. 22
>1912 1913 1913 Feb2D L9112

Ask Bd. Ask Bd. Asic Bd. ýAsic Bd.

B.C. Packers...~ ~ :.14........ .... 94

BC.Pcerscorn... ..... ;2 __.11...14........
Surt.F.N.... cc M. Ili 109 101 lui10

.. pref. 7 ... 113 los ... toi
Caada Bread......... . ......- i 30 31 30...........

Can. Car.......4...............64 634
.pro 7

Cernenada ......... 3... ..... .. 28 28 .... ..,M Can ernent ... prof. 7 .... 39 93 ... 93 30 94 88
10 CaCtton ............ .... .... ............. 15

la .pref.. .. 6i.................73 69
10 a. Con. Rubber ... . .... ...... ... .... .......... 6

.pref. .....-.. ...

Converters. 4....... ...... .... .... ..... 37 3
10 an en. Blectrlc*.... 711 113 1121 ... 112t6

,MCa Lca..... om - 31.....68 67 m3432 31
.pro 7* ... 88 95 ýib 81 88

10Ca.Mahney............ 610 .. 80 24 ...
o'a. Salt ...... ...... 8 .... 1041 .... 120 ... 12) 21 ...
DSC,ýairy ... corn 2 .... 52 5Z4 .... 52 60 410...

1 . . ..... pref. 7 .... 10 100 ... 100 .. 20 .
LM aowsNes Pau ..... .... 80 .... 70 .... '0 .. ...

ýDi. lit las ..... 7 «........... .....
Domnonanner .. 6' lit 781 .... 749 74. 13 63

10,pref.... 7 10.....0 .102 14
10Domn . & S. Co... Pref .- 105 10ài . 1024 1024 251 103 103

10O'Dorn. C .... Co......... .... ........ ..

Dom. Steel Corp*fl.... .... . j m 691 9i
10)D?ýn. Textîile...cOM. 6...............6 ta m

.. prof. 7 ::: 02to 1014

s0ýB.a . no P..P............ . . . .

10 leDv.s.Pref.......................
len Goo.....a.........CM.........-...... ........ O

ýoown .... prof....................u
.Ca......7............ ..........

IW .i refc. ......... . .....

11 k?» .. d. .1 .... . 7 3 3 .... .... ... 14 . . .... 13

10prof. 7... .... 1194.1 1 oi ... .......
.ùo Lake Supariar ..... ... ... 294 284- 34..30......

sa'nil Pap.er. 8.... .... .... -... .... ....... 1611

100 ;MiIOn -. 54 ... 6...... .... ....... .... .. .
prof 7 2 798 97 97 961 191 .. ..

M.an l, no 87 87 .. ... ....

10..prof . 94 4
,( gnreal Cotions Ltd. d... ... .. .. ... 50 48

prof. 7.
8 102*1ot

N" . ..............
prof.8

10 tlvbe 1'iRur.....8 Èà* à8 124 124 12
100.prof 7 ...

Burt................... ... :. -- î

.nom........ .. 7 576745 700

Wupaom . ~ 2 j r .. 1.. .... ...7 ..

100 P....pre .504I0 7 57. 9 .. . .

prof 87 ô5 U 1 .. .......

6 87.

P0 m A.poers...cm 2 ' 'l-t3 ....... . 172 .... 0.... ....

100 C.1 ,CO. 6re.7 i........ ...... .. ..

iffi Rusell M Cý ý ............... .. )....... .... ...... .... 10...

ûû~ ~ ~ ~ ~~~8 Sa871ýa8e sojo 59 ... u... 9

. . . . .... . . . 10..

lm.......ilims .... ..... ... ........ 94

Canner.a.... ...... 10 104....... ..10

Catton.....Wh« ..... 5. 77 . .

00SatBgC.. ......... ...............

......P.,f 7 .81. 7 6 ...

MONTREAL
Sales

Price Prîco eoFeb. 13, Pc. 20 eda
1913 111 ebrdI

Asic Bd- Aki Bd.

150

92 91
43 411
78à 78

99 934
49 47

80.7

112

81't 81

883 il

139,

84 83

67 55

60.4
100 Il

12

r95 93
92 814
87 85

L1001

log4 102

lsi* ii8

27l Il

2Z 42â7]
90., 85

49 46
'68 m8

95 93

15

103

di 814à

à* Mie

106 1041

123 121

170 d94
57 55
b66....

50' aàô

102

Mil' 2ài

',6i*1

~éû.

1001 .. ...

o99 ....
lot4 .... 0p.i....7J
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VANCOUVER STOCK EXCHI'GE.

..ap. in

.hou 'daý

Auth-
ar.zed

l; 2'i000
2,50,

2,500'
75

i,000

1,501
2»0

2,A5 0

1,0(i
&Oixi
00W

1,000
250

2.000

15.00M

1250
1.000
..0 0:

Alberta Can. <il .
Alberta Goal..
International CI.
Portland Canal...
Stewart Mining..
Western Goal ..
Burton Saw ...
Dominion Trust..
Great West Perm.
Nugget..._.. ....
Van. Nan. Goal,...

UNLIXTRO
Rted Cîiff.
Stewart Land...
B.C. Pue. Gom .. .
B.C. Per. Ln. (à)..
B. C. Tel ... com.
B. C. Tel ... prer.
B. C. Trust..
National Finance.
North. CrownBI<.
Crown Cert. ..
Northern Cert. ...
Pacifie Coaat Pire.
Pacific; Loan..
Prudentialinv. Go.
Arn Can. Oji. »..
Amalgam'ted Dev.
Can. Pacifie 011....
Kootenay Oold....
Standard Lead....
B.C. Reflning .__
B. C Copper....
Can. CansaI.
Granby_...
Lucklcy im,...
Nicola Goal.
Raem. Carl. -Royal Col.....
S.A. Script..
Van. 0ev. Go...

FePb. 7 Feb. 13
. 183 1913

2

1 37

140

8 125 130 123 12éli
9 126 Il» 1e2.6

711 .. 31 34 40

10 125 145 125 ..
...108 .... 110 132

10 107 .. 109
*10 ... 128 1li 125

696 lot 116 100

......130 li8 126
10 26 ._. Me .

L012 107 120 106 ..

».10 .13 JO

6940 5
4 3j ...

1Io.. 72 ..
fi à G W lî

.. 1.......

VICTORIA STOCK EICHANGI.

Cap. in
thou 'ds

Author-

810,000

.500
3.500

&.000
1500

.511

6.000 100
500100

2500
20 1

50
8.000 S
7.500 100

5m00 1

2,500 1
500 1

1,750 1
2,0 I

1.500 1

... .. ..

tL$anto

Arn, Can. cil11 ý.
I3c. RolInint Ca..
Can. N. West 011-.
Can.P.011fMQ--.
Marleapa OU0 --1
Alberta C. & C....-
Britjh, Pae. Goal.
Crow a Noat CoaI
inter. C. & C..

Nie. Val. C. & c..
Royal Collierd"
Westrl Goal & C-.

1. C. Pack'r5 Coni
Balfour Patents ý

CN. P. Pishotle5.
Caý. pgt.SLbr.Co.
CI italFlurn Co...

ColP. &P. Ca.
Nrth Sh. lranw*ks
S. S. [SI. creanvry
Vie. .Phoenix B3rOw
B.C. Pornn. Loan
DomniionTrust
ot. West Permi. (a)ý
Pacifie Loan .
Stewart L.and..
l.I. Invoat Co.

B. C. Copper.
Can. Con¶sd. S. à B*
Granby .........
CoronatlOid ..l
Koatemwa Gald>.-
LucIty Jini Zinc...

Standard Lesd -- -
San Juan -M %. Co.
Van.Naldez -. CO-
Glacier Croole..
Portland Canal..
Raid CUl_ .
Stewart M. & B..
Kiasina Gold.
Snosrstorm.----

Slonan Star ..
Amerîcan Marnant
Canadian mrcon~i
Vic. Steani La'drY
Can. West Trust..-

IFeb. 7
lois

Bd. Ask

72

6% 6 41

6

6%..... ..

-. 7 ....
10% 115

1001.

.)

80

30%
ô

.. .. . 1..

. 8.. . .

.. 5.....

Pcb, 13
1018

Bd. Asc

12

73 1
Là 20

L6 l
2

7 ....

'62 o
80 100

82 i0
LU6 160

2 3

I *1100

10
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CANADIAN ISEURTTF IN LO0NI)ON
'Am M rv iun.

= .=sae, laues

DOMaîos
Canada, 1915.ý ............

Ditto. 190914...........
bitte, 1958....... ......
bitto, 1947.............
bitta. Cao. ac LIO stock
bitta. 19320 stock..
bitto, 1914.1........

PROVINCIAL
Alberta' 195..............

bItta. 1922....... ..British Columbia.197
Dîttn. 1941......

Manitoba, î92 ....... .
bitte. 1925..........::.
bitta, 1947.,...........
bitte, 1949 .......... ..bitta. 1950... ....

New Brunswick, 1994*44.*
Nova Scotia. 1942ý

CI. 1949........bitto. 4..........
Ontario- 1946 ............

bitta, 1947..............
Quebec, 1919 .............

DIa 19m ...........
bitta. 19i4........ .. '.
bitta, 1957 ..............

Saskatchewan. 1949 .
Ditto. 1981 stock ....

MUNICIPAL
Burnaby, 1950..........
Calgary, 1930.40 ..... ..

bitta. 1528.5........
Edmonton. 1915.47 ...

bitta. 197 9....
bitta, 19125

Fort William.............
Hamilton. 1954 ...........

bitta. 1930.40 .........
Maisonneuve,19 .
Moncton, 1l25........ .
montrent, Permanent: db. s'

bItta. 1952 ......
bitta. 1955......... .
bitta. 1942 ............

New Westminster. 1951.
North Vancouver. 1931.2

bitta 1981 . ...... ......
Ottawa, I1915.............

bitto, 1926.46..... ..Point Grey.1501
Port A IIhtur.30..
Quebec, 1914.18.

bitta,125......
bittau.. .............
bitto. 1962..............
l)ltto. 1961..ý.........

11tt1 1925-52. ....
et. Cstherln'sr 12
St. JO),n. N.B..1994u.

bitta. 1948.81 ........
Saskatoon 1958...........

bitto. 1040 .............
bitta. 194141 ............

Dit,1941.61 ...........
Sherbrooke IM958.........
South Vancouver. 191 ..
Toronto, 1919-20... ......

IIto 19228...........
bitta, igi2-21 ...........
Ditta, 1929............
bI, 1914- ...........
bittc. 15.......... -...

Vacue,1951...........bitta, 1952......... ...
bitta. 1926-47 .......-....
bitta. 1947«49.,........I
bita. 1950-1-2. ,.........

Victoria 19201-60 ....... ,...
bitto, 1962 ............
Wetftlunt 1954,....... .-

Winnipeg, 1914 ..........
Ditta. 1913-.............
bitta. 1940. ý............
bitto. 1940.60 ..........

PUBLIC DET

LLeanuEaMs-
Payable In Canada .....
Payable ln Bng land.........
Bank CircuI'n Redemp. Pund.
Dominion N o tes...... .
OSaigs Banks ...............
Trui-t Funds...............
Province Acounts ............ ::
Miscel. andIBanking Accoents ...

Debt ...........
AsSETS-

lnvestnsnts-Sinking Ponds ..
Dther Investmnents,.............
Provins,. A.ecounta ............ ::Mlscel. and Banking Acunt .

Total Assets .... 1.....

Total Net Debt to3lstJan .
Total Net bebt to 51st Dec ..

Inerease of bebt ............

Price
Feb.6

101 102
95 97
8d 83
76 77
zO5 97
94 96
98 100

Alberta and Ct. Waterways
5% mort, bonds......

Alberta Railway. $100..
Algoma Central 5% honda.
Algoma Cen. Termlls,5% bda.
Algoma Estern 5% Bondis.
Atlantic & N.-W. 5% bonds.
Atlan. & St. Law., 8% s1're
Buffalo L. Huron. lat mor.

5%% 11ds...........
bitto. 2nd mnor. 5X% bonda
Ditto. ord. shares. £19 ..

Calg. & Edmln. 4% deb. IIIc
Cao. Atlantic, 4% bonds . -
C. N .. 4% (Man.) guar. bonds

Do.. 4% <On.D.)1 lst m. bIdI
Mo.. 4% deb. st'k . ...

Do., 5% (Dom .) guar. stock
Do«. 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do., Sask., 4% db-stock ....
Ditto 3%% stock...
Ditto 5% incorne deh. -tock
bitta 4% let mor. stock...
bitto AlbertaSi% deb. ItII

C. N. Ont.,533%deb. stlk.
Do.. 3% deb stock. I95..

Do.4 deb. stock..
bit. 3ë% debent. stIc

C.N.Pciflc4%stock. ..
Can. Nor, Que., 4% deb. ItII

Do.. 4% let mort, bonda...
Canadien Pacif[c,5% bonds.

Ditto, 4% deb. stock..
bitta, Alooma 5% bonds .
b itta. 4% Pref. stock..
Ditto, shares $100.

Central Counties. 4% deba. -.
Central Ontario, 5% lat mor.

bonds........
CentralVron4%bda
Detroit, Ord. Haven, equip.

6% bonds ............
bitta, mort. 6% bonds ....

Dom. Atlan. 4% let deb. sIII
bitto. 4% 2nd deb. stock ..

Edm't'n, Dun. & B.C. 4% db.
C.T.P.. % gurbns

Do., ,mbods s A..
Mo., 4%1I m.b'drIL.Sup.br.)

Do.. 4 deb. stock...
Do., 4% bIdI (B. Mountaîi

O.T.P., BrInl LIs 4% bId
C. T., 6% 2nd eqIII londs -

Do.. il% deb. stock.
Do.. 4%' deb. stock.
Do.. Ct, West. 5% deb. st'
Do., N. of Cao,, 4% deb. nt k<
Do., W., C'1 Bre. 7% bId
Du * 4 guar. stock ...
Do.. 5$lat pref. stock ..
Do., 4% 2nd pref. stock... .
DO.. 4Srd pref. stock..
Do., ord. stock ..........

C T. Junction 5% mort. bda
C.T. Westn, 44 stmorId

bitto, 4% dollar bonds .
Manitoba S. West'rn.6% bds
M ine. S.P. & 8.8. marie, lst

mort, bonds (Atlantic). ..
bitta, 15t cons.niert,4%bde
bitta. 2nd moýrt. 4% bonds.
bîtto, 7% pref., $L0. .
bitta. common, 910D ...
1it1 ,4% LIessed Lion Stk

Nakusp & slocan. 4% bonda.
New Bruns., lat colt, 5% bis.

bitta. 4% deb. steckt. .
Ont. & Que., 5% deb, stock..-

bItto, shares, 11006% ..
Qu'Appelle. Lonig Lake, il%

deb. stock ............
Q. & L.. StI.J.. 41 deb. ItkI
Qus, Central. 84% deb. stock
bitta, ord. stock.......

St. John & Quebec 8% db. at,
St. Lawrence & Ottawa, 4%

bondsL.. ........ ......
Shuswap & Okanagon.4% bds
Temiacousta 5% Pr. lien IdI
bitta. committee carte....

Prive
Feb. 6

1081 110

99 10i
9F; 98

109 Ili
,143 145

129 132
1-29 132

124 121
948 1011
9092

95 97
2 94

19 31
99 101
94 96
94 96
88 90

'R5 97
87 89
87 89
87 89
le 142
F-7 81
Vi54 97ý
8.1 91
98 90

101 lm.

109 lit

90 112

91 93

107 110
106 lo0)
97 149
9517
0092

91 93
77 79
91 93
1 94
on4 95~
91 93
92 SI

106 108
I19 121
9 95
[il *1111
94 *96

122 127

tm 1074
105> 10

57 57J

102 204
0092

91 93
lit 118

143 14<4
87 89
93 115

107 *109
97 99

122 124
14à 145

91 93

bd1 96

95 97
96 98
99 111
36 40

Toronto, Grey & BruceIbd
White Pass& Yukon, sh.. £K1

Ditto. 5% lst mort. deb. III
Ditto. 6% deben...

Wisconsin Central 4% bonds

Blanks
Bank of Brit. North Amn.. £sc
Cao. B1k. of Commerce. 850.

land <ompantes
Alberta Land. 5% stock. .
Brit. American Land, A, £1.
Brit. Col. Fruit Lands. £1...

Ditto. 6% deb. stock. ._
Calgary & Edmonton Ld. is.
Canada Company, £l ..
Can. North West Land, $1..
Can. Dom. Dey. pet. 7/8 pd.
Can. City & Town Properties

pref. 12/8...ý..........
Can. North. Prairie Lands,.$5
Canadien Wheat, £l ..
City Estates of Cao. 6% pref.
Hud.son's Bay, £l....

Ditto. 5% pref. £5ý...
I nvelstment of Can. ord. st-k.

DlI. 44% pref. stock.
Ditta. 43C% deb. stock.

Land Corp. of Canada, £1...
M4anitoba & N.W.. £1. .
North Coast Land, 5...

Dîtto 5% debsaý .. ........
N. Sask, Land 6% Bonds. ..
Scot'sh Ont. Land £3. £2 pd.
South Winnipeg 5% deb. stk.
'louthern Alberta Land, £1.

Ditto. 5% deb. stock.
West. Can. lnvest.5% pref.£l
Western Canada Land, £i .

Ditta. 5% deb. stock ...

Lean Campanie@.
Anglo-Canadlan Finance. l0/.
Br-itish Can. Trust, 5 ..

M4 pref. £à
BrIt Em P. Trest, pref. ord.£1
Cao. & American Mort., £10.

Ditto. ditto, £2 paid .
Ditta, 4K% pref. 910 .
Ditto. 4% deb. stock ...

Can. & Emp'e lICes ord. stIk
Do.,. 5% Pref. stock...

[IIIn&B N.Ani. Co,.ord. st'
bitta. 4%. pref. stock,..

N. Brit. Can. lnves., £2 pd
M. Of Scot. Con. Mortgage,

£10,42 pd ..... ......
Ditto, 4% deb. stock-.

TrIt L.n. ofCan..£20,£S pd
bitte, do., £3 pald.
bitto, do».£1 paid.-
Ditto, do., 4% deb. stock..

utning ('oupamim.
Casey Cobalt, £1 .........
Cobalt Town Site Silver. £1.
Hollinger, SI5.............
Kerr Lake, $5 .... ... ....
La lis.............
LeRoi No. 2. £5-.ý........
North Ont. Exuloratlon. .£l

xtMjelleous cela.

Acadia Sugar Ref. ord. £1.
bitto, pref.. £........

Algomna Steel 5% bonds. _
Ames-Holden-McCready, 6%

Bonds .. <..... ..
Asbestos and Absi l
Be1d1I Paul & C'ticIli Î%i dbs»
Bell Telephone 5% Bonds....
B.Co.Electric RI.44 debs.

Do, 41% perp.coos.deb. atI
Do,Vanc'v'rPow'r,41%d'b.-
bitto. 5% pref. ord. stock.ý
Ditto,def. ord. stock..
Ditto. 5% p.-nf. stock..

Brit. Col. Tel. «4% deb. stock
Calgary Power $[JO .

bI. 5% bonds ....

GOVERNMENT FNNE ___
REVaNUE Ais» Hx>'aaoîvua on Ac-lTotai ta sist

T OF C-NSL-DTEI PUNI) .,.- Ja I
$ Cts

4,773.661 4

911210714 71
11.920,48 ni
2.6.990.65 91

18,l72.ý61 71
32,751,851 2(

2,296.83l2 77
11),fuf4 01

17ý,91e,M il

1109,»0,4352X
304 194.4,56 2î

5.1lS1,979 93

Rr VENUE-C u sto...-.. m... .....
Exis x c.. ... s e... ....
Poqt Off ice......
%ublic Works, Railways & CanI
%isc eUsaneous.. ....

T o t al......... ......

ExpENDTU »r......... . ..

BXPaamTURE UN C-APITA.
ACCOUai', ETC-

Publie Works, Railways & Canaisa
Rallway Sub slles........

T ot ..... l.....

9 cts.
93,1757,607 39
17,7879 10

9,z.78,507 14
11,149.004 97

82,651,'124 74

t,.900,695 41

-25.541.757

Prive
Feb. 6

98 100
2 *3

91 96
90 93
à1 93

UNIREVISED $TATE
LAND REVENU! (

SOUsca OF REVENUE

EXCIE-

Malt ULuI

C ie a........ ............
Manufactures In Bond.........
Acetic Acid ... .......
Ster s........ .....

Total Excise Revenue .......

ILetbylated sphiIte .. >...........
Ferries....... ..
Inspection of Welgbts anýd M

ea8W,
Gaa Inspect o... .......
Flectrie Llght inspI à........
Law Stamps ........ .....Other Revenues.............

A

.786 76 Gra Total Re-
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TIRADE 0F CANADA BY COUNTRIES

.................. ,::::*,
... ... ... ..

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

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

........ s........... ............
0 ura---- ..... «...................

g n is ...... .. ... - .....

........... »..............
id .......... ...........
........ e............. ........

British Elmpire .......... .........

Pareigos coun.* ries.

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

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

Mdial.... ............
....... ... .. ... .. . .

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

ic .a ....... ................
................ .....

..........
.............. .............
n g.... ......................

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

... -- ' 6....................l...

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

......«..... ............
....... ........... .....

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

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

...... ............:. . . . . .

. ....... . u ...........

1 k. .. .. .. ....

MO'ITH OF

Imvorts Exports

10,544,273 16,838,275
17,9W4 538,8.27

6 t3,433

1,608
S17,322 236,604

4,8
46,7 9,40o2

531,266 e8667
...... - 1,278

566'M 283,297
.... .... ... 10,341

... . .. .. 2.729
7,725 3,781
'246 2,186

M M263 533,522
7&,211 116.167

1 2,45 1,146 1 8,70 4 403

116,345 213.819
78,171 8

2% ;.
452.072 384."144"
761996 329M
...... . ... 81661

146,4U2 47.81
13,212 8,199
91,740 137,791

331 69,789
725

6,724 ........0
9292 167,15

878
330

M261127 196,093

4,060 21.583
28 1.473

3=0527 169.M0
62,413 35,035

31 ,964 11.671
...... -1,744

7715 25.,5
3,833 6,556

37.756 99,641
...... .... 17l,23

496
54,429 ......

20,&99 t&"5
.... .. 1,251

74.167 73,868
152.967 280

1,14à 2
179,820 1,24
17.877 16.857

272,371 097
52,27
28,968 15.4,38

7,387

2,656 1.32

46.520,M8 1184,3

f7l.18,5.177

OCTOBER 92SEV~EN MONrTUS ENDING OCTOUER

1rPot. Exports iprs Exrort,. Imports EXPartS

12,%99,792 19.34.;l.555 65.61, ."3 8ilf,610436 79.251,617 100,525.3
16,631 642,024 '2>2 121 12Z, 1,93 212,134 2,458.281

941 43,401 6,696 *Z43,11 9,723 214.163
74 31 71020 78L 28,664

1*~ ~ 2W6531 114,617 1,463,U22 119,741 01.8 650
8 4.36..........6......... 23 135 57,050

w83090 591M5 2,6W>.331 145,59W 3,854,M38 232,6
271,75j 83,415b 2,u6q9.031 290,461 1,000.191 3W,822

4.4m7..........4'w 45 7,714
259,M3 33M.740 4,827.382 2.118.941 5.582,461 2,272,S8M

.....14,281 14,811 4Z. 767 1312 %>,32
1,5w0 83 11.270 1314 19,745

41,155 5,637 413.725 33.e7 455,693 11818
313 6, 09 1:287 18,3:j18 1 M0 16,859

30M,781 616,577 12170 2,513.:49 1.17'ý,767 /.324
291,181 145,95<' 3A,.273 554,9W2 1,12«.807O 1 94,080)

6,20 4 590 __ 65 19 984 1.081
14,505,488 21.510.941 77.594..23 91;140.979 92.957,873 t111 ,20.98 5

589.951 228,612 8141,357 1,772C921 1,582,198 1,654.126
149.976 4699 70, 13 , ý1 871,171 3,0

14 i...« '. lq 5K,71 136 M828
321J136 411 8M 2.325,l 'T2,257.5*3 2,W6,103 2,. :41 9

l4,3 71,1M9 1140534i 310.!933 700,634 365,1438
. 6.. 0.3- 8,826 M135 9 11,0 10.5,9*4 57,961

102,171 6.813 3655 201,760 383.M3 41;2.213
264,800 18.383 2..510 7o,108s 6"'0140 9,0
191.607 12.3 5496 105,331 1,608.9076 7258

s'ta5 40,837 2111 292,0 3 70,527 436,751
167,670 907 76.111 7,2 11 2 10(,687 5,331
774.601 280 7$8,790.... .... 26,24 7:28

9.828 2,751 4,473 35.665lr 32l66" 24,721
1,441 11,743 b,523 12 6,286

........ 25.124 1,050>( 14.757 RAM0
1,274 83 130,4M 6,509,575 1,40.662 9,166,208 1,676.,175

13o0,681 4,808 12.:32 5
..... 3,274 .... M ,177 , . 12J626

1.3w06b12 29,1 ,4968 ',159,75 19,45 2 1943.!X03
7P 65GrA80 3 2 14.9Q ,658
b,952 383 1,42 91,Cx29 21,767 1.2

4.063 28 13,712 . ..... 8
35949 271,3215 1,487,892 966,3>44 1,82,11 1,6612

124,066 2M',e4 6ts,011 12.1,36" 978138 461,818
377,80 15,28 1,39.643 148.6M2 2,335,723 39,9

697 74> 14,02 .,.1,6

M5916 7.772 663,11 15q970 1,031.075 181,91
151 15.182 8,6"6 86,066it 2.237 89,900

ag.841 79.80 182,2t7 32 1,04; 279,505 33M,255
...... . 1 6ii33 ...._. 1111,103..... .. .... 1 13,256

S93700 970 187i.136 6,3118 94,70o 5,.568
1.090 11,1428 88.182 1l,387 21,764 42.66

64.,377 361 871.82 36 32.86
36.758l 3A 131,276f 41,28M3 203,084 21,40.5
......- 51569 ..... 28,06M ... 0,257

3818 1,3N60l 1 7.1ti9 M2 16.776
Zn8,4"1 1,06 2.)?Il00) 23,.013 &338 4l17,411
234,728 5.381 890,622j 16,584 1,448.857 2,7
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MONTREAL TO FLOAT LOAII NOW

Crilicism of the City's Ilesitation ini Marketing its
Deblentures

Montreal, as well as Toronto, Às being criticized in
London regarding jts financial arrangements. "The action
of leading Canadian banks and others doing business for
Canada," says the finaincial editor of the London Observer,
"lin curtailing accommodation and forcing big borrowers
into the market bas undoubtedly cleared the air as regards
financial affairs o~f the Dominion.

"lIt îs natural in a young country, with great possibili-
ties and a disposition to go ahead that inflated ideas of its
value and importance should be current.

Wakrnlngs On Deaf Ears.
"cIt became evident that the country was becoming over-

finainced 'and warnings, though first falling in Canada, on

deaf ears, were clearly noted by the banks, whii
brought pressure to bear.

"Had their advice been taken earlier, mcuat,
nor Montreal would have been faced with thir
ficulty in placing money on easy terras. The ban
difficulties coming and see new diffculties ocas
rush of new issues after the war.
Fal to Crasp Situation.

"Partly for their own sake and partly for th
important borrowers they have urged these issues t.
Mointreal apparently stili delays.

"The days of the 4 per cent. issue. nearpa
for the time being. We can well understand tbat
like Montreal and Toronto may not like the fact
probably because their civic rulers fail to grasp t!
of European money markets."o

The Monetary Times understands that thecivic board of control are making arrangements
boan of £soo,ooo in London immediately.
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