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B3USINESS FOUNDIED 1795

AMERIU AN
BANK NOIE COMPANY

(Jncorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,,
DRAFTS, CHECKS, LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:

OTTAWA, 224 Wellington Street
Branches

HALIFAý( MONTREAL TORONTO WINNIPEG

ASSURANCE CORPORATION
mlMTE

OF PERTH* SCOTLAND
CAPITAL £1,000,000

PBLEG HOWLAND, 1). R. WILKIB.
Chairman, Vice-Chairmu.

Canadian Adviaory Board Canadian Adviaory Beand

T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI< & MGLEAN.

CNFA ACCII)Er 4

:1-y

INCORPORATED 186

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS 0F

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

The work executed by this Company is accepted
Uy the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE M OTTAWA

Branches:
MONTREAL lOROt4TO

*W t Pio c'Arme Squae 70143 lrS Ralk Mir.

* Thrc Issues of
Telephone Securities

Telephone Companies are claqsed as Public Utilities or Public
Service Corporations. In offering the thrce issues mentionied
below ' w. cannot give you a better reason why you should inveat
in themn or a better explanation as ta why the best informtd in-
vegtors buy themn. than by quoting the words of a great AMerican
Bunker: "Business depressions and pmnics have no terrors for

the holders of Public Utllity Securities. The inecessities SuPPlied
by these Corporations are of such a nature that the public cannot
do witbaut tbem, no matter wbat the financial stress.~

These issues we offer in lots ta suit purchasers.

trinlded Consolldated Telephonea
4p>c. Bonds et iei *ad interna.

Maritime Telegrplf and Telephone
6 p.c. Bond* at 187 and juterent.

Maritime Telegrsoh sud Telephone
6 P.C. Pref .rred Stok gît ilU.

F. B.. McCurdy & Co.
Members Montreai Stock Exchange

HALIFAX MONTREAL SHER BROOKE
SYDNEY ST. JOHN, N.B.

CHARLOTTETOWN ST JOHNS, NfId.

INDEX TO READING-PAGE 1317

10 Cents

Trade Review and Insurance Chronicle
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CHARTERED BANKS

BANK 0F
MONTREAL

.4 EEtablshEd 1817

lncorporated l'y Act of Parliament
<Éap>fta PaId Up (Au'thorized $I,,,0,O,O.O),r ,2,000
Rest. .....- .... .... .... 15,0w0,000.00
Undlvided Profts.... .. .. 1,855,18533

Hea d Office, MONTREAL
IIOÀRD OF DIRECTORS

RT. Host. LORD STRATHCONA AND MT, ROYAL. O.C.M.O.. O.C.V.O.,
Honorary President

R.* B. AN(oug.Preaident. SIR EO>WARO CLoUStoT4, BART.,ViCe-PreS.
B. B. Greenshielda Sir William Macdonald James Ros
Hon. Robt. Mackay Sir. Thos. Shaughnessy. K.C.V.O. David Mo, rice
C. R. Hosmer A. Baumgarten H..V. Meredith

H. V. MEREDITH, General Manager
A, MACNnoaa. Chlef Inspector and Superintendent of Branches.
C. Swnaav. Supt. Britiqh Columbia Branches.
W. E. STAVERT. Supt. Maritime Provinces and Nfld. Branches.
A. D. BRAITIIwAiTs. Supt. Ontario Branches
F. J. CoomaURN, SUPt. Of QUebeC Branches
E. P. WiNsLow, Supt. of North West Branches
D. R. CLARmE. Inspector Maritime Provinces and Newfoundland

Branches
Branches ln Canada

At 8i1 lmPortant Clties and Towns lathe fIlowing Provinces
Province cf Ontario Province of Prince Bdward Island
Province of Quebec Province of Nova Scotia
Province cf New Brunswick Northweat Provinces

Province of British Columbia
Branches Outslde of Canada

London, Bng. .... 47 Threadneedle Street. I.C. P. Williamna
Taylor. Manager

New York. N.Y.......4 Wall St.,* R. Y. Hebden. W. A. Bd«.
.J. T. Molineux. Agents

Chicago, . .... 184 La Salle Street
Spokane........State cf Washington
Bt.' John's.......Newfoundland
Birchy Cove ... Newfoundland
Grùnd Pail 1 ... Newfoundland
Mexico City .... Mexico, D.F.

Bankers ln Great Britain
London..............The Bank of England

The Union of London and Smiith'a Bank.ý Ltd.
London County and Westminater Bank, Ltd.
The National Provincial Bank of England.Ltd.

Liver pool........The Bank cf Liverpool, Ltd.
Scotland.............The British' Linen Bank ani Branches

Bankers In the United States
New York............The National City Bankr

National Biank cf Commerce
National Park Bank

Philadelphla ... Pourth Street National Bank
Boston... ....... The Merchants National Bank
BuffaIo...........The Marine National Bank
San Francisco .... Pirst National Bank

The Angle and London Parias National Bank
Savings Blank Departments connected with cadi Canadian Branch,

and intereut allowed at current rates.
Collections at a Il points o! the world undertacen at moat favourable

rate$.
*Travellers' Checka.. Limited Checks and Travellers' Letters of Credît

iaued negottable in aiparts cf the worid.
This Bankr. with Ille Branches at every Important point in Canada.

offers exceptional facilitiesl for the transaction of a genieral Banklng
business.

TheDOMIMION BANK
Sir EDmuniO B. OsLaî4 M. P., President

W. D. MATTimwo, Vice-President

Capital Paid Up - 4,700,000
Reserve Fund - 5,700,000
Total Assets - 70,000,000

C. A. BOGRRT, GENERAL MANAGER.

The Canadian Bank
of C ommerce

Head Office

Paid-up Capital
Reservre Fund

- - TORONTO
BatgblIshed t867ý

s $11 ,ouoOOo
- 9,000,000

Board 0f Dlrectorsit

SIR EDMUND WALKER, C-V.0.. LL.D., D.C.L.. PacaesaRT.
Z. A. LASH, Ban., &.C.. LL.D.. Vica-PitEstiorna

iton. GereA. cs. IL. R. Wooà, Hsn.
John H=aun Ban., XKC.. LL.D. SIr John M. Gibson, K.C.. LL.D.
J. W. Flavelle. Baq.. LL.D. Wm. MeMaster. Eaq.
A. Kingman, Eaq. Robert Stuart. Eaq.

RitLyan elinJones. G. F. Gaît. Esq.
Hon. W. C. Bdwards. Alexander 'Laird, Esq.

ALEXANDER LAIRD. Gaas.ss. MAuAetER.
JOHN AIRD, AssisTàNT GasasÂL MANAcast.

243 branches throughout Canada and in the United
States, England and, Mexico.
This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every
description of banking business ini Canada or in
foreign Countries.
Travellers' Cheques and Letters of Credit issued
available in ail parts of the worid.
Drafts and Morley Orders .issued on the principal
cities and towns throughout the world, drawri in
the local foreign currency.

IMPERIAL BANK 0F CANADA
Bstabllshed lus

Capital Suibscribed
Capital paid up
Reserve Fund
'. .Ir 1 .

- $6,0o0,0oo.oo
6,000,000.00

- 6,ooo,0o.o
iuiai fts!,tS - 72 0O0,O0D.00

DIRECTORS
D. R. WILKIE, President. HON. ROBERT JAFFRAT, Vice-Preslc
Wm. RAmsAy, cf Bowland ELIAS ROGERS J. KRR OscauNE

Stcw. Scotland PaLEU HOWLAND SIR WM. WHYTE
Hon. RICHARD TURNER, Quebec CAWTHRIA MULOCI
Wm. HAMILTON MaaamT. M.D., St. Catharines W. J. GAGa

HEAD OFFICE - - - TORON4TO
D. R. WILRIB. E. HAY, W. MOPP,
General Manager. Asst. General Manager. Chief Inspe,

BRANCHtES
Province of Ontario

Amhffltburg Fonthill Marshville Ri
Belwood Fort William New Llskeard Bai
Bolton Galt Niagara Fla Soi
Brantford Hamilton Niagara- on-the-Lake St.
Caledon East Harrow North Bay . t
Cobalt Humberstone Ottawa St.
Cochrane Yngersoll Palgrave Th,
Cattaro JardRnNVineIand Porcupine Tir
R1k Lake Kenora Port Arthur Toi
Essex Listowel Port Calborne W.
Fergus London Port Robinson WC

Pro.vince 'of Qiambec

MoteiProvince of Manitoba Qee

Brandon Portage la Prairie
ProvInce of Saskatchewan

Balgonie Fort Qu'Appelle North Battleford Regina
Broadview Moosejaw Prince AlIbert Roether

Province of lbansa
Athabaska Landlng Edmonton l ed Deer
Banff I Calgary Lethbridge Rocky Mountain Houa.

Winnip,

Q

Hlead
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The Bank of' British
North America e e

Inorporatc hy Royal Charter

The Court of 'Directors hereby
give notice that a dividend of
4o shillings per share, and a bonus
of io shillings per share, less In-
corne Taxi will be paid on the 4th
April next to the Proprietors of
Shares registered in the Dom-
inion of Canada, rnaking 8 per
cent. pet annuni for the year ended
3oth December last.

The Dividend will be paid at
the rate of exehange current on
the fourth day of April, to be
fixed by the Managers.

No transfers can be made between
the 2 2nd inst. inclusive, and the
3rd proxîmfo inclusive, as the books
must be closed during that period.

By order of the Court,

A. G. WALL.IS, SECRETARY,

No. 5 Gracechurch Street,
London, IE.C.

THE BANK TSOT éa

0F TORONTO%'upa tlI».O
___________________a A..R t 195.500.000

DSREGTORS-DUNCAPJ COULSON. President
W'.0. OOODERHAE. Vice- Preaidont J. HBNDBRSON.ZdViçe.President
W. H . Beatty Robert Reford Hon. C. S. Hyman liehç,las Bawtf
William Stone Johnii Macdonald A. B. GOderant F. S. Meiglun
THIOS. F. 140W, General Manager T. A. BIRD. Inspector

BRANCHES
ONTAIR10 London Waterloo Vlbank
Toronto (Il offices) Welland Wolseley

(10 offices) Lydus Wyoming Yorkton
Aliandale MlbS
Barrie Milton BRITSH COLUMBIA QUaaaC
Berlin 1Iewmarket Vancouver Montreat
Bradford Norwood (2 offices) (6 offices)
Brantford OakYill. Alegoe Masnev
Brockville 0(1 Springs Mert Gasp
Burford 0 me New Westminster St. Lambert
Cardinal Ottawa SA.SKATCHEWAN MAIT
Cobourg Parry Sound Bredenbury Winie
coiborne Penetanguishene Churchbridge Bnt
Coldwater Peterboro ColonayI Cartwright
CoiinWOOd Petrolia Biatow Pilot Mound
Copper CluR Porcuplne Gienavon Portge Utpaii
Creemore Port Hope Kennedy Rsbr
Dorchester Preston> Kipling wntie
Blinvale St. Catharines Langenburg Transcona
2xk Sarnia Montmnartre

Gnanoqun Sheiburne Pelly Az.Ear
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberrr Lethbrldge

Kingston Wallaceburg Stenen Mirror
B*auaas--London, Bngiand ; The London City and ifldland Banik, Lilgtd,

New York: National Banke of Commerce. Chicago. Pirst National Batikt
Collections made on the best terma and remitted for on dey of paffment

The Bank of Nova Scotie
Capital Pald Up ImCOsPOAaÂRI) Roerve Fuad

DI RECTORS
J. Y. PAY z AN. Preient CHAR, AISciIIALix Vice-President

G. .CUI'ELL HECTOR MIMNES J. WAL.TER ALLisoN
J. H. 1P,.uamt N. CURRY R.B. HARRIS,

Mead Office Il- Halifax, N.S.
Generai Manager'& Office - Toronto Ont.
H. A. RicHARsobos. eneral Manager. D. WATvRs. Asat.Gen. Manager.

Gico SAdoasaNC. D. Scuu.i B. Csacswrr, Inspectors.

BRANCILS-Nova Scotia
Ambherat Haifx ictou Trenton toub. to
Annapolils Roya1 Kientyille River Hebert New G3lasgow)
Antlgonlsh Lilverpool Springhiil Truro
Bridgetown New Glasgow Steilarton Westville
Canning New Waterford Sydney Whitney Pier
Dartmou th North Sydney Sy dney M.ines Windsor
Digby Oxford Tharur o ub. ta Yarmouth
Glace Say Parrsboro New Glasgow)

New Brunswick
CanipheIlîtn Neucastîe St. John St. Staphen
Chatham Port Elgin ,,Prince Wil- Sussex
Frederiet on Sackville liam Street Woodstock
Jacqluet River St. Andrews , Charlotte
Moncton St. George Street

Prince F.dward Island
Charlottetown Summeride

Qu.bec
Montreal New Carlisle 4sub. Pasphs Quebea
New Richmond ta Paspebiac) Po rt Da.niel

Ontario
Arnprior London Toronto Toronlto
Barrie Ottawa ,,KingSt.W. .. Quee>
B-elmont Peterborough Vlloor & St. Church
Berlin Part Arthur Ciarenaq Welland
Brantford St. Catharineas . BIo o r & Weaton
H amin St.Jacob's Spadina Woodatock
H arrietaville .. Don
(sub. to Beimant) .. Dundas St.

Manitoba jAlberta
Winnipeg Cagr dmonton

Saskatchewan
Regina Saskatoon l'rince Albet

British Columia
Vancouver Vancouver Victoria

Granvi[lî Street Hastings Street
Ne %%foundlsnd

Bonavista Carbonear Harbor Orace Twllfigate,
Burin Grand Bank St. John's

West Inies
JAMAICA CUBA POP1,111TO RICO

Black River Port Antonio Cienfluegos San juan
Kingston Savanna-la.NMar Havana
Mandeville St. Ann's Biay
Montego Bay

United States
1og05T................ W. CADWaLL........... -....... .Manager
CH"icAGO...........J. A. Meen............. Manager
N aw Yai Auaasç(48 Wall St) W, H. DAVIE-...........gn

CORRESPON DE NT S
Great Britain

Tua LONON Joua-r Srocx BANKc LibitTun. ROYAL BANK OF SCOamaso
Fraace-.CaotD LNosnata. Germaly-DEsoNER BANK

United States
N Ew yoRx-Banc Of New York, N.B.A. BosToes-Merchant-s National
Rank. Cntcàoo-PFrat National Batnk. PitiLÂAispui*-Faurth Street
National Batik. BIALTtIotE-Citizens National Bank. SAS FRAsacScO-
Canadian Bank of Commerce. MINNUA.aLS- Firat National Batik.

Vide. Bank ontully saubutite lis Books and
St*Ut.,nnt te Independant outaide audit.

WMent in London cafl on The Monetary
Tiums, rad Trunk Building, Cockspur.St

1303

The Commercial Bank of Scoland, Ltd.
Entablithod 1810 Mead Offlo. 8 EDINBURGM

Paid-up Capital ic£1001000 Reserve Fond - £900.00
Pension Remerve Fond - £110,010

Auxx. BOGiE, Goneral Manager jas. L. ANDiERsoN. Socretary
LONDON OFFIORs Lombard Street, K.O.
ALEtXASOE)R ROna and GacORGE S. CouTTs. joint Managers

General Banking Business transacted. circuler Notes. Drafts, and Letters
of Credit iasued payable at banking house in ail parts of the worid.
With the 168 Branches iocated ail over Scotlsnd, the bank ia in a very favor-
able position te, deai with remittance and ail other banking transactions
on tihe beat terma.
The batik undertakres agency business for Colonial and Foreign Banks.
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAIDU U P CAPITAL » $15,000,000.00
RESERVE FUND - - - $10,125,000.00
RESERVTE LIABILITY 0F PROPRIETORS - - - - $1,0OO0,O0.00

- - - - $40, 125,000.00
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

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

The Bank collecte for and undertakea the Agency of Other Baniks and transacts every description of Australian Banking Business

Founded 1818. Incorp* lm2

Capital PAutid.up ... 85,000

A~.IReseve........1,250,000BAN BOA, I opIRU S.

John T. Rosa, Preaient
Vesey Boswell, Vce»President

apadLemoîne, W. A. Mieaith, Thou. MeDougali, G. G. Stuart, K.C.,
J. E. Adred, R. Mac. D, Paterson. B. B. gravitation, General Manager.

BRANCHES: PROVINCE op
Paov. orQUaaa1C. St. Sauveur Victorlaville SABSKATCHEWAN

Black £*a St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan
La Tuque Fabrique St. Paov. op OxTASC Herschel
Montreai St. John St. Hamilton Saskatoon
Place D'Armes Shawinigan Fallu Ottawa strassburg
Atwater Avenue Sherbrooke Pembroke PROVINE 07
St.Ca ''therlneSt.E. Stanfold Sturgeon Falls ALDEjRTA

Montmagny St. George. Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE op
Lower Town Thetford Mines PROV.Or MABIronA BaRIsIBR COLURnIA
St. Roch Three Rivera Winnipeg Vancouver

AoENwrs-London, Rng.-Hank of Scotiand. Paria, France-Le Credit
Lyonnais. United States-Chase National Bank,. New York, N.Y. ; National
Shawmut Bank, BJoston.Maaa.-, Girard National Bank,. Philadelphi, Pa.:
Firat National Bank, Minneapolia, Mmmn.

The. TRi%8ADERS BANK 0F: CANADA
Capital paîd Op $ 4,354,M00 Ret .. 2,500,000
Assets over .... 52,000,000 Deposita 39,977,000

BOARD 0F DIRECTORS:
C. D. Warren, Eaq.. Pros. Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice.Pres. C.
Kloepfer, Esq., Guelph. C. S. Wllcox, Esq., HaMilton. E. F. B.
johnston, Esq., K.C.. Toronto, H. S. Strathy, Esq., Toronto.
J. B. Tudhope, Orillia. Auditor in the Board: John L. Wlllis.

HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Mani. N. T. Hillary, Assistant Cen. Mati.J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Fort William Ottawa Thanisford
Appin Giencoe Otterville Tilîsonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley 'fange and Colborne
Ayînier Haileybury Porcupine Yneand RichmondAyton Hamilton Port Hope AveeRd
Beuton Hamilton East Prescott King and Spadina'Bind River -Hamilton Market Putman Queen ndBrodvie
Brldgeburg l4arrIston Rîdgetown 'fnge and Bloor Bts.
Brownsvilie Ingersoll Ripley Qerrard & Main Bts.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney Jones and Gerrard
Burîington LaIeefield St. Catharines Tottenham
Cargili Laleeside St. Marys Twveed
Chapleau Leamînto Sarnia Vars
Clifford Lion's Hed Sault Ste. Marie Wardsvillte
Coliingwood Lynden Schamberg Warsaw
Drayton Massey spencervilie Waterdown
Dryden Matheson Springfield Webbwood
Durhami Mount Elgin Steelton W. Et. William
Dutton Mount Forest Stony CrecI Windsor
Emmunra Newcaatle Stratford Winona
Elora North Bay Stratbroy Woodatock
Embro Norwich Sturgeon p'alla Wroxeter
Embrun Orillia SudburyPergus Talistack

AL ERTA
Beiseker

Calgary Camrose
Castor Dldsbury
Drumnheîler Edmonton
Erukine Gadsby
Oleichen HaikirIe
Holden Mri
Eunuon ttte

Rted Wlow
AGENCIES :

EACttA~IY~UuiWA1t1 MANITORA

Saskatoon Zeanmdia Winnipeg
Rosetown
Porgt Reina BRITISH COLUMBIA

QUEBC Vancouver
Montreai Fort George Stewart

LaNDON.-The London City and Midland Bank.
Naw YORK.-The National Park Banik.
CHtoAGO.-The First National Banik.
BUFPAL.-The Marine National Banik.

THUE HOME BANK
0F CANADA

Head Office: T 0 R O N T O 8 King St. West

Seven Offices in Toronto
Branches and connections throughout Canada
British and Foreign 'Correspondents in'ail the

principal cities of the world
JAMES MASON -- GENERAL MANAGER

CAPITAL PA[D-UPTHE MOISONS $4,000,000
BANK RESERVE FUNDBANK $496009000

Incorporated by Act of Parliamtent, 18M5.
ZIFAD OFFICE MONTREAL

BOARD 0OF DIRIICTORS:-
WU. MOLSON MACPIHERSON, Preaident. S. H. Ewa, Vice-President

W. M. Rmmssy H. .Marland Moîson Ge. E. Drurnmond
Chas. B. Gordon D. McNîcoll JArass ELLior, Generat Manager
A. D. Duasroa». Chief Insr'eeîor and Sont. et Branches W. H. DaÂP*a.nsp.

R. W. Wu. J. H. CAurSSLL and H. A. Hasaisa, Aset. luseurs.
AeauarA BRANCHES

Calgary Exeter Smithls Falls Lachine L.ock
Camrose Forest St. Mary' oaa
Diamond City Franldord St. hoa Côte St. Pa utEdmsonton Hensaîl WestEnd Brch. St. James St.
Lethbrdge Hamilton East End Brch. St. CatherineBaLrru CoLusesA James St. Teeswater St. BranchReveistoke Market Branch Toronto St. Henri Br'och
Vancouver HihaeBay St. W Cote des Noee

Hastings St. iroquola uen St .Maisonneuve.
Main Street Kingaville Trenton Market Poid

MANrrOA l<irkton Wales Harbor Branch
winipeg Lamnbten Mills Waterloo Plerreville

Main St. London West Toronto Quebec
portage Ave. Lucknow Williamsburg Richmond

OXTMrA: Meaford Wocudstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morrisburg QOmmsc St. Cesaire.
Aylmer Norwich Arthabaska St. Plavie Stationj
Belleville Ottawa Bedford St. Lawrence
BrocIeville Owen Sound Chicoutimi Boulevard Brch.
Chesterville Petrolia Drumnmondville St. Ours
Clinton Port Arthtur Fraserville St. Thérèse de
Drumbilo Ridgetown and Itiviere du Blainville,
Dutton Sirnce Loup Station Victoriavîlle

Knowltoni Waterloo
Acairr IN GREAT SarrAru Ast CoLoNma-London and Livepol-Parrs

Bank, Limned. ireîand-Munster.& Leinster Bane, Lleited. Australlaand New
Zeslad-The Union Banke of Asetrala Limtted. South Africa-The Standard
Banik of Soutt Afrie,, Lienut.d.

FosawGu AGairr-Francs-Societe Generale. Gertnany--Deutseite Biank
BeWguu-Antwerp-Ls Banque d'Anvers. China sud Jacau-Hong Kong auâ
Sitmaia Banklng Corporation. Cuba-Banco, Naclonal de Cuba

AGENTS IN UNITED STATES.-Agents and Correspundez13
la ail the principal eltis.

RIade lu aIl parts.1 th.s DomInion. and returas pwemoîly remaietsiCelatim awuose rates of sachange. Commsrcial lattens of Crédit aud Tes-
Volue Clreu L.ers lussd svilable lu ai] patsa f te worMd
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ROYAL BANK 0F CANADA
INCORPORATED 188

Capital Paid up - . . $7,360,000
Reserve and undivided Profits - 8,675,000
Aggregate Assets - - 110,000,000

»-rd _f Direotors

B. S. HOLT, ESq., l>rcsdest E. L. PEASE, Esq., Vice-Presldeai
Wiley Smith. Esq.. Hon. D. Mackeen, Jas. Retimond. Esq..

P. W. Thompson. Esci.. G. R. Crowe, Esci., D. K. Elliott, Baci..
W. H. Thorne. Esci., Hugh Paton, Baci.. T. J. Druninonti, Esci.,

Wm. Robertson. Esci.
HKAD OPPimD, MONISEAI.

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

BRANOHES-ONTARIO
Arthur Blmwood Kenilworth Sault Ste. Mari.
Bownianvlle Fort William London South River
Burk's Falls Gaît Niagara Falls (2) Tjllsonburg
Chippawa Guelph Oshawa Toronto (3?
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoil Peterboorough

quEUE.c
Joliette and awdoa Montreal (9) Quebec

affl BRUNSWICK
Bathurst
Campbelîton
Dalhousie
Dorchester

Edmuntiston
Frediericton
Grand Falls
Jacquet River

NOVA
Amherst Glace Bay
Annapolis Royal Guysboro
Antigonish Halifax <4)
Arichat Inverness
Batiteck Kentvllle
Barrington Passage Lawrencetawf
se ar River Liverpool
Berwick Loclceport
Britigetowen Londionderry
]Brldgewitter Louisburg
Dartmouth Lutienburg
Digby Mabou

PRINOS EDWARD IOLANO
Charlottetowen Sumnierside Tignish

MANITOBA

Moncton St.John. North Bnc
Newcastle St. Leonartis
Rexton Sackville
St. John Woodstock:
SCOTIA

Maitianti Shubenacadit
Meteghan River Springhlil
Mîidileton Stellarton
Mulgrave, Sydiney
New Glasgow Sydney Mines
New Waterford St. Peter'$
North Sydiney Truro
Parraborc Weymouth
Pictou Whitney Pier
Port Hawkesbury Windsor
Port Morien Woifviile
Sherbrooke Yarmouth

noEwoOUNDLAND
St. John*s Trinity

ALSERTA

Brandon Winnipeg Athabasca Lsnding Edmonton Medicine Hat
Plumas do, Grain Exchange Bisirmore Lacombe Morinville

Calgary Lethbrîdge Tsber
Magrath vermilion

Bethune Deliale Moofe Jaw Saskatoon
Conquest Lipton Prince Albert Scott
Craik Lumatien Regina Swift Current
Davidson Luselanti
Abbotsford ORITISUI COLUMBIA
Alberni Hope New Westminster Roselendi
Chilliwack Kamiloops North Vancouver Salmo
Courteny Kelowna Port Alberni Sardis
Cranbok Latiner Port Moody Vancouver (10)
Cu mberlanti Ladysmiith Prince Rupert Vernon
aburne Nanaimno Princeton Victoria
Grand Forks Netso= Rosedale Victoria West

BRRANCOHES-CUBA, BRITISH WEST INDIRS, ETC.
OU"A

Antilla Camaguey Havans 13) Sagua

Bayamo Cienfuegos Manzanillo Pluerto Padre
Cibarien Cardenus Matanzas Sancti Spiritus
ciego de Avila Guantananto

PORTO RIOQ
mayagues Ponce San Juan

Nfassau Bridgetovmn

LONDONi 2 Bank Bîtige.. Princes St

Santiago de Cube
OOMINICAI4 REPUBLIC

San Pedro de Macoris
Santo Domingo

JAMAICA TRtimobAb
Kingston Port of 50510

San Fernando
IMM YORK& Corner William

anti Cetis et.

THE NATIONAL RANK 0F SCOTLAND
LIMITEO

Incorporateti by Royal Charter anti Act of Parlîament. B5TàtLisHaD 1828

Capital Subscribed... £6,0W0,000 825,0t00000
Paid up .................. 10,000M 5,000,000
Uncalled .................. 4M00.000 20.000,000
Reserve Fund ............. 950,000 4,750,000

Head Offloo EDINSURGH
J. S. COCKBURN, Ceneral Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST.. E.C.
JOHN FERGUSON, Manager. DUGALD SMITH . Assistant Manager
The agency of Colonial and Foreign B3anks is undertaken. and the Accep-
tances of Customera residing in the Colonies domicileti in L.ondon, are
retired an terme wliich will be furnished on application.

BANK~ OF OTTAWA
ESTAI3LISHEDI 1874

Paiti Up Capital and Rest - $7,500MXI.

The B3ank issues

Letters of Credit, Drafts, &c.,
Negotiable in any of the Commercial Cîties and

Travellers' resorts throughout the world.

BANK OF HAMILTON
IHEAO OFFICE, HIAMILTON4

Capital Pald op... ........ $2,870,000
Reserve antd U.,dlvlded Profits .. ... 3,500,000
Total Assets .......................... 44,000#000

DIR ECTORS
HON. WILLIAM GIBSON, President.

J. TURNBULL, Vice-President andi Generol Manager.
C.A.Birge. Geo. Rutherford. W. A. WoOd.

Col. the Hon.J. S. Hendrie.C.V.O. C.C. DaltonTcrontO.
BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Sinîcae
Atwood Grimsby PMoorfield southampton
Beamasville Hagersville Neustadt Teeswater
Berlin Htamilton New Hiambiuig Toronto
Blyth Barton, St. Niagara Falls Queen &
Brantford Deering Niagara FaIlsS. Spadina
Burlington st Endi Orangeville College &
Chesley North Endi Owen Sound OssIngtoII
Delhi *West Endi Palmerstont Vange &
Dundalk Jarvis paris Goulti
Dundas Lîstowel port Elgin Bathurst&
Dunnville Luckcnow Port Rowan Arthur
Fordwich Midianti Princeton West Toronto
Pt. William Milton Ripley Wingham
Georgetown Milvertan Selkirk Wroxeter

MA NITOBA
Franklin Mathe« Sabc
Gladstone Miami Saeeî
Hamiota Minnedoa waLac
Kenton Martien Teen
Killarney Pilot Mounti Wnke
La Riviere Rolandi Wnie
Manitou Snowfiae Pics t

BASKATCI4EAN
Carievale Hewarti osg
Caron Lorebui'i eivr
Dundurn Marqi Rola
Estevan Melfo"r akt
Francis Moose Jase Txtr
Grand Coule* Mortlsch Tyn

Salon Arm
Swanoue
E. Vncouve

N. Vancuve

S. vancue

Coxmzpoxaas us GxAa BotirTAN.
National Provincial Bank of Englanti, Ltd.

1coaaURSaomawr tu Uaxra STATES.

NewYork-Halover National Bank anti Pourth National Bankc. Boston-
international Trust Co. Buffalo-Marine, National Banik. Detroit-
Olti Detroit National Bank. Chicago - Continental National Bank
ant i Prat National Bank. Philadelphia-Merchants National Bank.
St. Lous-Third NationalfBank. Kansas City-Natonal Bankt of
Commerce. San Francisco- Crocker National Bank. Pittsburt-
mellan National Bank. Minneapolia-Security National Bank.

Collections effecteti in ail Parts Of Canada proniptly andi cheaply.

Bradwardine
Brandon
Carberry
Carman
Dunrea
Elm Creek
Foasearren

Aberdeen
Abernethy
Battieforti
Belle plaine
Bradweli
Brownlee
Creelman

Blackit
Brant
Carflatigay
Cayley
Champion
Granum

BRTA
Nanton
Parklanti
Stavely
Taber
Volcan

BRITISH
Fernie
Kamloops

Port Hamnionti
Penticton

LA BANQUE NATIONALE
FOUNDED IN4 180

Casitl - - - - $2.0OO0,000.00
Rooorve FondE $1 S, 300,000.00

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

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

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

The Merchants' Bank
Oapltal PaId-up O F CA NA DA Reserve Funde

48,OO0,0O0 EBTAuLtaItuo I4 18 *5,458,8T8

HEAD OFFIOR, MONTRERAL
Wr 4.Motag Ale,80AMW 0F DIS EGTORS:
MrM.14nI AlePrestident K<. W. Blackweil, Vice-Pr5idefltJ.nathan Hodgson, C. M. Mlyu F. Orr Lewis.T. Long& Alex. Barnet A. A. Allan,

0. C. Baliantyne
'1. le. Hebdon, Qom. Manager

T. S- Merrett, Supt. of Branches end Chief 1181P'r

ONTARIO
LAton Sîora Kingston Oakville TaraAlviaston Finch Lancaster .Orila Thamesvile,
Athens Fort William Lansdowne Ottawa Tilbury
Beilevili Gait Leanington Owen Sound T-rattOsorties comaotion Lltîl Corelet Parkialle "Dnas St.
Bothwell Georgetown London <Perth Duloerton
Bramipton Maleo .. South Prescott aero

OcreMW Lcen Preson Wallaceburg
Chtwot ranton Lyndhuret afr
Ceey Hamilîton Markdale Rentrew West LovasCHeioe Ianor Meaford atrattord Westport

Delt Hespeler Mildmaty StBgee Wale
Eganville Ingersoil Mitchell St. George Wîlliamatown
Elil i<incardine Mukirk <sb) St. Thomas Winsr

NapanseeYre

Moatreal, Head Office: St. James St. aury Sherbrooke:: 1285 St. Catherine St. B. Lachine Ste. Agathe des32088 St. Catherine St. W. Qlsebec Monte
13W8 St. Lawrence Blvrd. "St. Sauveur et. ,Jerome

118 St. Lawrence Blvrd. nigaud St. Johns
Beauharsois Shawvills St. Jovite

NEW BRUNSWICK ~ NOVA SCOTIA
St. John Halifax

ALUERATALAme Chauvi n Isiay Munson Strome <sub)Botha <Bob> Coronatien KiIIam New Norway Tofield
Brooks Daysiaad Lacombe Okotokcs TrochurCalary Deiburne Leduc Olds Vegreville, 2d St. B. Bdgerton Lethbrldge Pîncher Stat'n VikingOaaroee Edmonton Mannvile Red Deer WainwrightCarutairs "NamayoAv.Medgcîne Bat Sedgewick WalshCastor Edson St ttUer WetaskiwinBrandon MANITObAs
CarbrrL Hartney Napinka Prae Sui
0ldtn Macgregor Neepawa la Prairie SidneyGruewoid Morris Oak Lak" Russel Winie

man Av.*A*KATCHEKWAN *SRITISH COLUMBIA
aller Ouli Lake Ombow Chîliwack Siney&£eola Klsbey Regmna Elko VictoriaCarnduif Mapie Creek Saakato Vancouver NanaimFrobisher Melville unlty Hsig tOaiasbOrugb Mlose Jaw Whitewood i.w We sttie

Nuw Yoiua Aofhqcv-68 and 65, Wall Street,B8sass lu OREAT S IN -The London Joint Stocx Bank, Limited.*TOsOxy,9 BaCH-A. B. PATTERSlON. Manag..

The Bank of Vancouver
H.ed Of:l VANCOuvER, British Columbia

SUBSCRIBBO CAPITAL $Sss.goo. CAPITAL AIUTHRIZED Usoco
DIRRCTORS-

R. P. M[cLBNNAN. Reg., President, McLeaa, Mcleetey A Ce., Wholesale
Hardware, Vancouver, B.C.

M. B. CARLIN, Heg., Vice.Preea, Capitaliet Victoriat B.C.Rie Boucs T. W. PATERSON, Lîouîetm Gev.rnr British Calumbia.L. W. SHATFORD Eeg M L A Merehant, Redlev.B.C.
W. H. MALKIN. ÏSp., tbe*W. ii. MîkIn o.LtWboe"l Grsers.

Vancouver B.C.
ROBT. XENNEJ)Y. EsQ., Capitalist, New Westminster, B.C.

L.A. MICHELLt Victoria, B.C. .
5H. RAPS, eg.,C. H. Hames a Co., Luaiber a"i Tâcher; Preildea
Columbia Trust C., Ltd., Vancouver, B.C.

J1. A. HARVEIY. Eeg.. IC.C.. Forrmeriv of Cranhroëlk. B.C., Vaneouve, B.C.
A Beera bahln buines tsnaate. A L. DEWAR. Qom. Mon.

THE,
Weyburn Security Bank

HEAD OFFICE. WEYBURS, SASKATCHEWAN\
capital Authorized * $1,0@000

Branches ln Saskatchewan et
Weyburn, YelI.w Grass, McTaggart, HaibrIte, Midale,

Grlfflu, Celgate. Pangmn end RadviIIe
A General Banking Business Transacted.

H. O. POWELL, General Manager

Best Proof of Pay ment
Paying your accounts by chE que offers additional
security. A icancelled cheque, is the best proof of
paymnent. The privilege of paying by cheque is
extended to depositors in our savings departiment.

THE BAN4K 0F NEW BRUNSWICh
HEAD OFFICE - ST. JOHN, N.B.

capital (paidup) 410,000. Rest and Undlvided Profita aver 81,800,MG
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreai, Quebec.

R. B. KESSEN, General Manage

ESTABLISHED 1865

Union Bank oflCanada
Head Office - UEBEC

P.eld.up Capital - - - $ 4,943,060
Reserve and Undlvlded Profite $ 3.56,000
Total Assetn (over) - - $3,4,0

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - -. President
WILLIAM PRICE. Esq., M.P. - - Vice-Presideut.

W. R. Allan, Esq. PL T. Riley, Esq. E. J. Baia, Esq.
Geo. IL Thomson, Esq. Wm. Shaw, Esq. E. . Drewzy, Esq.
John Gait, Esq. M. Bull, Esq. I.LE Kenaëton, Esq.
G. V. Reid. Esqc. E. E. A. Duvernet, Esq. S. Barier, Esq.

G, H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
J. W. HAMILTON, Supervisor of Eastern Branches.
J. G. BILLETT, Chict Inspecter and Manager Foreign D)epazgment

JB. WADDELL. Inspector, Toronto.
L. VEASEY, Chief Aceountant.
. W. S. CRISPO, Superintendent Western Branches, Winnipeg.

F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches. Winzipeg.
J. S. IAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Superviser British Columbia Branches, Vancouver.
F. J. BOULTON, Asst. Inspecter, Manitoba Branches, Wiaaipeg.
0. F. SEEBER, Asst. Inspector, Saskatchewan Branches, Saskatoon.
R. H. BAIRD, Asst. Inspector, Alberta Branches, Calgary.

T HIS BANK, having over 23o Branches in Canada
-1 in Nova Scotia, i in New Brunswick, 6 in

the Province of Quebec, 71 in Ontario, 39 in Manitoba,
63 in Saskatchewan, 38 in Alberta, and Il ia BrltlSh
Columbia--extending- from Halifnx tO Prince Rupert,

offcrz_ excellent facilities for the transaction of al
Banking. business la these Provinces. Collections and
correspondence are invited.

The Banik lias Agents and Correspondçnts in al
Cities of importance throughout Canada, the United
States, the United Kingdom, the Comtinent of Europe,
and the British Colonies.

LoDdus Baisc .1F. W. ASHE, Ma-nager.1,ondn Brach ý . M. *C. H4ART.SMITH, Assistant Manager.

1
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ICHARTEREDBAK
LLOV DS BANK LIMUTED,

Subscrlbdc Oapltal, £26p072lI500.
Paid up Capital, A944192,120. R«eeve Fund, &3,000,000.

HEAD OFFICE: 71, LOM1BARD STREET, LONDON# LO.

Donnait and Ourrent AccouAtS (Siat Cl.oiber, 1910) - - - - - 7,140

C)êSh inl hand, tt>ail, and at ohoe* n@tICOe ,- - -- 1,0,

aille of Exchange 
1147-- , - - - 88,708

InveatmotS - - - - - - , - - - - - 11,709,4Ï7

Advanoe and other SecurMtis - - , - - - - - 48,741,1110

,THIS BANK MfAs OVER 000 OFFICIES MN ENGLAND AND WALES.

Colonial and Foreignl" D.partment: 00, LOMBARD STREET, L.

tend*" ^&*MW@ of ti Me UIA SANKm 0FI oi «ma"

The Standard Bank of Canada Northern Crown Banlk
Established 1873 108 Branches. HEAD> OFFICE - WINNIPEOG

Quaat.rly Dîvidend Notice No. 86. Capital (authorlzed), $6,ý00,000 Capital (paid up), $2,200,000

Notice la hereby given that a dividend at the rate of DIRECTORS

THIRTEEN PER CENT. PER %NNU.% upon the CIapital PHitaiDBNT . Sir 1D. H. McMîllan, K-C.M.C,.

stockr of this Bank bas been declared for the qua, te, end.ng VICE.PREIIIENT Capt. Wm. Robinsion

30th April, 1912. and that the sarme will be payable at th. Jas. H. Ashdown H. T. Champion Frederck Nation

Head Office in this City and ils Branches o)n aind atfter Hon. D). C. Cameron W. C. I.eistikow Hon. R. P. Roblin
WEDNESDAY. the first day of May, 1912. tc, sharebolders
of record of Zûth April. 1912.

By Order of the Board. BRANCHES IN WESTERN CANADA
GOO P. SCHOLFIELD. ALBERTA MdAN4ITOBA William and Leurs

Toranto. 2Znd March, 1912. Generai Maýnager. Calgary Ardien .Sherbrooke Liberty

E1 ono BeauHurSSKT Lockwood

'IrI ver Brandon Mcu
Mtacleod Cratidalli Alameda Manor
Red Deer Glenhoro Atlan Mayinont

Iuabella Btalcarrea Moose Jaw

T HE METROPOLUTAN BANK a. COLUMBIA La iiir lawrh Nk''Ahcrcft Melita B1rock p~rînce A'bet

Capital PAUd Up . . . .. 800000 Central Park Mliniota Dubut Ou Appe-lle

ResrveFen .. .. . . 1,~0,00.0 burne PronDundurn Qýulîl Lak.
Undilde Prota . .. .. . ia~.~ Lumby Pipeatofle Duval ega

NeWiddPrft Rathweîl Fart <irey acot

"M ficWOONOeatminter st. B3oniface Flemng1 sliskatoon

Hed fic TRI4OPeachland Somnernet Foamn Lake Sedîey

S. J. MOORE, Preient .W. D. ROSS, General Manager Qusanel Sperling Olen Ewen Sheho
Genrs Bnklg usncs Tun.ccdSteveaton Stanewi OlovalI StornoWtiY

Gero anig uinssTonetidWaNIPIC Hantey Swift Currenkt
Votcouv1Ea Portage Ave. Harria, Verni

Hastinga St. and Port St. Holdfast Vlscoullt
Granville St. Portage and imperial Wolaeley
Mount Plecasant Sherbrooke Kinley Yorkton

Vsalshd Nictoria Main & Selkirk LanghaMn

The London City and Rt 1836e BRANCHES IN EASTERN CANADA

Mildland Bank, Limited OTRO Ingiewood Wellington St. odtc

Padn Cptl....... ...... 19,946,187 Brückville Mallorytown Seeley's B3ay Ayîmer

Reserve Fund ........ $16,9511MG Burford Noaaee TcoOsTo Papineauville

SIR EDWARD H. HOLDEN, BARS?., Ohalrnian Cheltenhamn Odessa King St.
Comber oTrA'wA Agnea S5t.

Head4 OffiC.-Thireadneedl, Strect, Lonadon, Englond Enterprise Sparks St. Spadîna AVe.
Florence Rideau St. woodbridge

I OFFICERS, 0F THE BANI<

Whe R.Lodo Camphel - Ceneral Manager
ORl on Te Mnetary L. M."IMcCarthy .Supt. Branches

Times, nrand Trunk Building, Cockspur St . P. RoCra SuptuBeC Branches

"'Capital Invest-ments in Canada"'
By FRED. W. FIELD

Price $2.50 otpi

PUBLISKE) S'Y

TI-W MCbNETARY TIMES -62 Church Street. Toronto

1307



THE XONETARY TIMlES

INVESTMENTr AND LOAN COMPANIES

ISLAND
lu*" ouiet

VICTORIA, &uC.

BRITISH COLUMBIA
"ýTHE LAND 0F SUCCESSFUL INVESTMENTS."

Discriminating învestors the world over are investigating the many opportunities which ibis immense
province offers for successful investmlent.
These people are placlng millions at good profits on the development of the great natural resaurcen
and the building up cf the towns and cities ln this rich province.
Having offices ln Victoria and Vancouver and extensive connections throughout this province and laWestern Canada in general, we are prepared ta give autbentic information regarding the purchase ofVictoria and Vancouver City and Suburbain properties, B.C. Fanm and Wlld Lands, Tim ber, Stocks,
etc. Our experlence will, help yon. WRITE US TO.0DAYV.

INVESTME«VNT C(OMPANiv T min
D. C. REID, Prosident and

References, Marchants Bank a
ilanager Brach Office,
f Canada VANCOUVER, B.C.

THE GREAT WEST PERMANENT
LOAN COMPANT

Usi Office - WINNIPIEG, Mai.
Braches:- Vancouver,Victoria, Calgary, Edmonton, Regina, FortWUIlam

Pi-pCapital......................... 2,0,oOO

Reserve................ ..~ e
MONBY TO LOAN ON IMPROVRO CITY "NO TOWN PROPIRRTY

aloeodepoultu le o n eenue ooffîo or
an tftaomar

CAPITAL STOCK 7% INVESIMENT
The Company, having disposaed of its Capital stock soine years aigo.bau* therefore, none for sale, but the stock may be purchased throughthé Taoto, Minpgad Vancouver Stock Ezehanges, at Prices rang.lnfrm82 to 0127 par share.
The, lent seven haif.yearlr dividende have been at the rate of 9 pétCent. per onnun. en that. at the current prices, the liavettunt willmet 1 par cent.
The Company w'ill be pleased tô furnish prospective purchagers with
i sý* Paca tAtement or other information bearing on the, Company,ad i atsled, the Comnpany will purchase the Stock for the investortbrough the Stock Exchange, or privately, at the current prices.
Since is inception the Company bas enjoyed uninterrupted pros.ý

erty, and bas taken a very active part in the development of the West.WIth the rapid growth of Western Canada, the demand for money la sugreat that the presset profitable rates, of Interest wiiI be matntained forp«esta corne: and with such a desîrable field for ioaning operations,cambined with a proigressive management, the priée of the Company'sStock aboutid continue ta advance, and with the prevaîling high dlvi.dende, the Stock of th is Campfany will undoubtedîy be in great demandby thase who deaire a safe ndProfitable investmant.BOARD OF DIRECTORS: W. T. Alexander, Esq., ManagingDirector The Canada National Pire Insurance Company, Presient andManager; B. S. Popham, Esq., M.D., Dîrector Standard Trusta Company,Vice-Prsiîdent; Nicholas Bawlf, Esui., Preaident Bawlf Grain CompanyDirector Bank of TorOnto Director Standard Truste Company. SeonVice-President; SirGilhert Pstrker, M.P., London, Bngland; B. D. Martin,Bsq.,Wholesale Druggist, ex-PresidentWînnipeg Board of TradeDirectorThe Canada National Pire Insurance Company. James Stuart. Esq.,Presient James-Stuart Electric CapanlY; E . L. Taylor, Bsq., flarrister.at-Law, Second Vîce-President Monarch Life Assurancu Company,Direotor the Canada National pire Insurance Company. P. H. Alexander,Director The Canada National Pire Inaurance Comipany. Secretary.
For further Information, write the HEAD) OFFICE,' 436 MAINSTREET. WINNIPEO, or, if more convenient. cali at, or write, any

of aur Brancb Offices.

-he-
Manitoba Permanent Loan Co.

Head Office - Winnipeg, Manitoba
Jncorporated by SpecÎal Act. Authorized Capital, $1,000,000

MONEY TO LOAN AGENTS WANTED
We wish ta draw the attention of those whO are desirous
of finding an absoiutely, safe and profitable investment,bath from a dividend point of view and a certain increaseln valus ai Company'aý stock. WRITE FOR LITERATURE.

BOARD 0F DiiaCToRS:*J. T. GORDON, President; President Gordon. ironsîde & Pares, Ltd.;,Pres. The Standard Trusta Company, Director Tie Sterling Bank.H. WILBUR HUTCHINSON, Vice-President;- Manager The JohnDeere PIow Company, Director The North Empire Fire InauranceComnpany. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-Cready Co. E. A. MOTT, Western Manager and Dîrector Trhe Ceckshuttplaw Conmpany.' FRANKI S. NUGEbIT, Capitaliet WM. GEORGE*
SON, The Wm. Geargeson Company. Calgary; Director The Stand.ard Trusts Company. TRO. A. BURROWS. Lumber Merchantt.A. I<OHLER BUTCHART, M^AÀoNG Duascron.

THE STANDARD LOAN
COMPANY

We Offer for sale debentures bearing interest at PIVE per
cent. per annwn, payable half.yearly. These debentures offer
an absolutely sade and profitable inveatment, as the purchaaers
have, for security, the entire a.ssets of the campany.
Capital and Surplus Assets, $1,350,OO.OO

Total Assets, $2,700,000-00
Passzaai * %fica-PaBSIîojr4. A. ICAMEBRER W. B. DINNICK, Toronto

R. M. MÂOLEAN. London. Eng;
DiREcToRs

RIGHT HON. LORD STRATHGONA AND MOUNT ROYFAL, G.C.M.O.DAVID RATZ p_ H. GRBENE HUOH S. BRENNAZ4
W. L. HORTON A. il. WILLIAMS

Hisad Office: Cerner Adelalde and Victoria Streets, - TORONTO

General Securities Company
Limfted

AUTHO0RIZED CAPITAL . $2,O000.O

Head Office: 639 Haatings Street, VANCOUVER, B.C.
»European Office: 50 Greshamo Street, LONDON, E.C.

Archibald York, Pres. Robt. Mackenzie, M.D., Vice-Pres.
V. C. James, Managing Director

B. Cap. Hansuld (Notary Pubic>, Secy.Treas.

Clients' funds Invested In Vancouver First Mortgages and Agreniants for Sale ta net the investor an attratctive rate of înterest.

STOCKS BONDS INVES'IMENT SECURITIES

Correspondence solicited

The Commercial Loatn and Trust C
Head Office . -WINNIPEG

THOS. D. ROBINSON. C. W. N. KENNEIEPrealdent. Vic-President.
WESTERN MORTGAGE INVESTMENTS UNDERTA<

FOR CLIENTS. Correspondence Soiiclîed.
W. H. SPROULE. Manager.

"Capital lnvestmnents in Canada.
By FRED. W. FIELD

Pice $2.50 post pald
MONETARY TIMES - - TORONT
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INVESTENT AND ILOAN COMPANIES!

AN AUTHORIZED The Hamilton Provident and
TIRUSTEE INVESTNMENT Loan Society

TheDebntuesissuedbhythis corporation are a aecurity in which Caitl Suhuurlbod, $1,800,000. Capltal Pald.lJp, $1,160,000
Executara and Trustees are authorized ta inveat Trust Fonds. eranSupsFnd $70241

1They bear intereat et FOUR PER CENT. per ansum. payable half- TOTALemui ASurpSFo $724,11, 34
hye. are iaaued in auma of one hundred dollars and upwards. asTOAAS T - 457O04

may be desired by the investor. and for terme of une or more >'ears EFNIRESnetfro. ormoeyerIwt
Interest la computed from the date on which the money is receivedl atENU S ed or er moet perannum,
They have long been a favorite investment of Benevoient and Fret. ay, -1-y h eetrs fti Oit r ea

ernal Institutions, and ai British and Canadian Pire and Lufe Assurance paae hl-ery h eetra ftl ait r e
Companies. largely for deposit with the Canadian Government. being Ineltient for Trust Funds. Correspondence invited.
held b>. such Institutions ta the amaunt of more than ONE MILLION 110%11 Offis KIn9 S&tt NAMILTON, ONT.

miniature Specimen Debenture. with Interest Coupons attached. A. TURNER, President (. FERRE, Tresaurer
copy ai Annual Report, and ail pErtîculsrs, will be forwarded on ________________________________

application.

CANADA PERMANENT
MIORIGAGE CORPORATION I TeOtroLa

Established 185. Toronto Stre, Toronto Th Onai M a n

The Toronto Moitgage Company
QUARTERLY DIVI DEND

Notice iot hereby gîven that s dîvidend of ont and three.qusrters per
cent, b' eing at the rate of seven per cent. per snnum, open the paid-up
Capital Stock of this Company, bas been declared for the current
quarter. and that the same m41l b. payable on and after Monday, lst
April, 1912., to Sha reholders of record on the Books of the Company,
at the close of business on the Igth mast.By order of the Board,
7th Mardi. 1912. WALTER GILLESPIE. Manager.

London & Canadian Loan & Agency Co., Ltd,
Ra'rABLiasur, E173 51 YONGZ ST.. TORONTO

Psild..p Capital. 81.000,000 Reserve, 8400.00 Assets, $4.58,000
DebeatUregs Isued, one hundred dollas and upwards. ose toRfve years.

14 Per COfit. Intest payable halk-yearly. Tii... Debentures, art am
Auborized Trustee invstnnt, M.,tgag. LOans made in Ontario, Mani-
tobe and Sasatachewan.

W. WEDD. JPIs., Secretary. V. B. WADSWORTH, Manager

TUE. DOMINION SAVINGS
AMD INVESTMENT SCIETy

N8eummic Temple buildin, Londau and

Intcrest at 4 pet cent. payable half-yoe.rly
on Debeneaires.

1r. a. PURM. X£. psl4.aL NATHAMIL MLL8, Manager

For a limited time we will issue debentures bearing
5% interest payable half-yearly.

The. hulule. Permanet Lomu Coupany
12 Klag Street W.et Toeoog.

Bon. J. R. STRATTON. President F. M. HOLLANO. oea. anager
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The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporallt 1864

Huma Cnovx Mgr.

4%41
DEBENTURES

PAID-UP CAPITAL - $2.000.000
RESERVE FOND. - 82,000,000
TOTAL ASSETS. over S 13.750,000

Mainl Offces:
442 RICHMOND ST. LONDON

Branches-
LONDON REGINA ST. THOMAS

Debenture Co.
IN AMALGAMATION WITII THE

AGRICULTIJRAL SAVINGS AND LOAN CO.

Dividend No. 99
NOTICE IS IIEREBY GIVEN

That a quarterly divîdend of 2 per cent, for the three
months ending Slat Mardi. 1912 (being at the rate of 8
per cent. per anînum) has been declared upon the paid up
capital stock of thî% Company and will be payable at the
Company'a offices, London, Canada, on and atter lat
April next, to shareholders of record of the 15th Mardi.

By Order of the Board,

L.ondon, Canada, March 4th, 1912. A. M. SMART, Manager.

The RELIANIC Lonad ai
84 KIng Street East - TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILL
Presient Vîce-Preaident Manager Secretarv

Permanent Capital, fully paid ... .$ 788,950.00
Assu ......................... 2,011,396.62

DEPOSITS subject ta cheque withdrawal. We show interest at 33X
PER CENT.. counded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS asijed ut 4%. DEBENTURBS
issued in amounts of 8100 and upwards for perioIls af 5 yeurs with
interest et 5 PER CENT. per annum payable half.yearly. (Coupons
attachedil Moneys can be deposited by mail.

CREM",DIT F«-ONCIIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,M3376 Ovor $32,0,WO.00ONon .iprovedfarmu andMON Y T Icity property at to
MONEY O LOA est current rates and

on favorable ternis.
Correspondende and personal interviews invited.

WHEN YOU INVEST YOUR MONEY
la aur Short terni debentures bearlng 5 per
cent. you soeur. the, benefits of first mnortgage

seuiyand in addition a larger niargin of
aeuiythan you could hope ta obtain in loaning

your own fanda, we depositina with a trustee
mortsges on Pstonucriva RIaL EaTAi.. woi>ri
TERMse TrIMaS THE AMOVNT 0F YOUii lsvESISBEs'r
you cat glet your moneY back In a yesr or

ASv yer eYOU arrange, and you have no
bothr wth collection$.

APPLY TO

THE EMPIRE LOAN4 COMPANY
WINNIPEG, a a . CANADA
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TRUST, COMPANIESý

THIE "ROYAL TRUST COMPANY
IfSAD OPPICS. MOIVTRBAL

capital Fll PatiE I909

50MWe OF DIRECTORS
I"iEt IIoO LordS S9tmthCOe Sin H. MoitraGu ALLAN

Md mou-a -oel (LC.5L-G. R. B. Anous
Penedus A BuuoàaRTsn

Sir Edward Clout@U, BaIL.- E- B. OnusneuîeweD
Vic..PridoIt C. id. Hàva

C. R. Hmon,.
H. V. Uanom

TORONTO BRANCH D&VIV MOualOC

Dsak of Mon6tras Bldg., Hon. R. hLwaAx
Yong. land Qupena Street&s4. à£IB

lIn Wx. C. VAN Hon. ILC.M.O.

The Sterling Trusts Corporation
HEAD OFFICE: REGINA, SASI<ATCHEWAI.

Capital Authorized - > $1,oo0,0oo
Capital Subscribed - 640,000

DOMINION CHARTER, tell
Place fonds for investmenrt In
the very heurt of Canada's rich.
st agricuiturai district on per-

sonally selected farta mortgnget
securitiee.

No loans exceed 40% of actual
valuation.

Values wIIl continue to increane.

Profitable rates quoted.

BOARD OF DIRECTORS,
EnWAan> BROWN, . President

HONORABLE A, E. Foaoa'r
Ist Vice-President

P. N. Noaron - Und Vice-Preaident
J. W . Scott
W. MI. Martin, M.p.
Aleck Clark
Arthur H. Tanker
Edward P. Erockman

>H. L. ,Johnson
C. F. Miliar

Bankere: The Canadian Bnnk of
Commerce.

SolicltOrs: Balfour,%Martin, Casey
& Blair.

THE

Toronto general Trusts
Corporation

DIVIDEND NO. 63
Notice la hereby given that a dividend of Two anid One.haif
Per Cent. upon the pald-up capital stock of this Corporation
han been declared f or the current uuarter (being at the
rate of Ten Per Cent. Per Annum). and that the ame will
be payable on and alter

Monday The lot Dey of April Next.
The tranafer books will be closed from Saturday, the ISrd,
to Saturday, the Sth day of Marcb. bath daya inclusnive.

J1. W. LANGMUIR.
monaifl DI'estor.

Vancouver Tru
Company, ]Limftý

Independent reports
furnished investors
on propositions in
British Columbia.

H. L. JENKINS - Presl
1).von CRAMER - Managing Dire

VANCOI

Dated Toronto; 5th March, 19t2.

The Saskatchewan
Iavestment and Trust Co.

INVESTMBNTS LOANS
We contrai 2W0,000 acres farming lands in Alberta and Snsloetcewn

for salit on gond terme
SS$tsttS Mamuged Admniustraters Trustees, Bt.

Saskatchewan:BNC MO London, England,
Lanigan. Outlook, l0adersey 139 Canon Street, B.C.

Cable Address: Gabovento. A.B.C. Code
HEBAD OFFICE: SASKATOON, SASE.

13ADOF DIRucTRon:
Pr.esdent, Hon. Edwgrd Coke ; Vice-Prenident and Managing Dlreo»

to, N. Gardner Boggs, Peq.: D. O. Stephenson,BEsg.; Barl of Cianwillim,
Hons. Chartes Litttetos; C. Keith Morris, Eeg.; A. J. Adameon, Eeg.,
Pres!dent Wetern Trust, Winnipeg; J. 0. Turliff, Eeg., M.P., Ex«Coin.
releelepa Dominion Lande, Ottawa; A. Sohefijer, Beq., Lanigan
SasIk. Execitive Committeea-The Honorable Edward Coke, D. G.
Stepheneon, Eeg., N. 0. Bogge, Eeg., C. Keith Morris, Esg.
Secretary, A. E. Venables.

BRITISH AMERIC AN.
TRUST CO., Limited
A. C. FLUMERFBLT. H. N. GALER, W. L. GERMAINE.

Preaident. Vice-President. Vice.Pres. and
1 Ge. Man.

Autborited Capital. $500,O00.00
Subscrîbed. .. .. .... 250,000.00
Paid Up ........... 115.000.00

Financial Agents Executora and Trust...
investisent and DePosits Received
Insistance Brokere Estates Managed
Head Office: VANCOUVER, B.C. Correspondence
Branch Office: Victoria, B. C. Solicited.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subscrjbed Capital ........... ................... $2,250,000~
Paid-up Capital ............................... $1,510,000
Reserve and Llndivided Prufits ................. 500,090

Branchts: Vancouver, Victoria, Nanaimo, New
Westminster, Calgary, Regina, Montreal (Dominion
of Canada Trust Co.) and London, England.

Dealer in municipal and industrial debentures
and first mortgages on improved real estate: acts as
executor, guardian, transfer agent, trustee for bond-
holders and sinkîng fund, etc.

W. R. ARNOLD, Managing Director.

MER*'%CANTILE
TRUST COMPANir 0F 'CANADA, LIMITED
Capîtal.- Authorized $1,000,00 ; Subscribed $450,000
HON. WILLIAM GiliSON. Senator S. C. MACDONAjj>

President Manager
BANK or HAMILTON B3LDG. - H[AMILTON, ONT.

1310 Volume 48.
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TRUST ýCOMPANIES

Security and Seven Per Cent,
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.

This formn of investment bas been proven to, ho highly profitable, as much as 7% to 8% being earned on

money invested in this mariner. The precautions we use in selecting mortgages protects our clients in

every way.
A Post Card will hring authentic information regardingr first mortgage investmnents ini these two cities.

Send one to-day.

CANADA WES:T TRUSToï" kOMANY LIMITED
Head Office-VICTORIA. B.C. Reference' rnhOfc-ACUEBC

The Standard Trusts Co.
A trOug Wetea C.OMPaaY

53us Offce. -K.e am BoUdins Partage A%**. Vst. Wiank)egt
Brani Ofics s~aSkt issanote.o Vancousver

J. T. Gordon, praldent (Pres. Gordon, ironside & Pares Co.. Ltd.)
Sir Wm. Whirte. I.B.. Vioe.Prosident.

Autoeled apIal $l00000000Sabeerbed and Pald op. 5.0.0
e nd. =m 2000.00 Toual Agets, over - 6.00.000.00

Ratates adminiatered and nmaged and a1l business of a trust
nature transacted.

Trust funds lnvested. WiII forma supplied free. Ask for our
pamphlet. "What la a Trust Company?7"

Consultations and correspondance invîted.
Wu. HAUVECY.Masi Drto

Canadian Guaranty Trust Company
Aothorlzed Capital 810,O00. Sub. Capital $600.0

Réagi ornn, amiettmi, . Isaohcl Off10e foeglmS
Eeutors, Adminîstralors. Trustons

Every clans of business of a fiduciary nature transacted
Guamateed mortgage investmients a specialty

Correspondence solicitcd
JOHN R. LITTL.E, Manaing Director

Columibia Trust Co.
Llmkied

E. H. HKm - President and General Manager

Authorized Capital 81.00000.00
Pald lup P 16 IO3W0.00
Surp us 175,2W3.00

lnve stments lu Real Estate, Mottgages, Industrlal
Stocke, Bonds and Dehentures, Tituber Lands.

Head Office :-541 Hastings St W., Vancouver,, B.C.

The Western Trust Co.
lie" Offie, WnmNIG tg Biranci Mf«.e Rce ,Ssmk.
Authorzed Caeital.,W Atas j. Ape>saon. Presijdent
SubscrlbedL. Hu . .Rmx ic-radn
Pald-Up . :::1"MM o.R .RauVc-rsdn

Acta as Trustee, Adminiatrator, Executor, Assignee, Guardia". etc.
Receives nioney for investmet Ia mortgages under guarante. of
principal and internat or otherwise, on such terme as may bo arranged.
Undertakeés the management and sale of Real Estate.
Correspondance invited.

A Trust Company's Special Function is te act as

EXECUTOR
You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - - Toronto

JAmEs J. WARRENt, Managing Director

Te000811 Uo,,tres Wîinlpe Bdmootes satkatoos 1b110uM

DIVIDEND NOTICE.
Notice ishereby given 5hat adividend for the three
months ending Slst March. 1912, at the rate of

Ton per c..ent. par Annutu
hbas been declared upon thue Capital Stock of the
Company, and that the samewill be payable on and
after the litApril next. The transfer books wîll
b. closed from the 2lat to the 3sIt Mardi,4 both
days inclusive.

BY order of the Board,
W. B. RUNDLR,

Toronto, March 6th, 191i2. General Manager.

THE UNION TRUST CO*
Head Office and Sahety nappait vaults LIMITED

TEMPLE BUILDING - TORONTO
Branches. Winnipeg, Man.. 815 Portage Avenue

London. Bug.. 75 Lombard Street

CaptalPad u - 7.00.00 Reserv*F und - 8750,000
Aset, ruttf=un nd Batatea . $13,517,011

Board of Directors-Charles Mage, Preticient. Hon. Blliott 0. Stev.
anso=, B. I. A. DuVernet. K.C., Vice-Preaidenta: Samuel Barker,
M.P., H. H. Beck. T. Wille ChItty. Henry P. Gooderham. Right
Hon. Lord Hîndllp. Charles H. Hoare. S. P. Lazier, K.C., George S.
May, J. H. McConnefl. M.D.. .1. M. McWhinney. Sir George W.

Rosa. H. S Strathy.

Charter"d Bxecutor, Administrator, etc.
Agents for sale and management of estates.

4 par cent Interest paid in Savings Department. subject to cheque.
Money Loaned on Real Bstato. Correspondence lnvited.

GEO. A. KINGSTON, J. M. McWHINNBY,
Assistent Manager. Getteral Manager

IPlace the collection of rentais and interest in our bands foi prompt and
thorough attention. Expert management of ail estate mattera.

TIRE TITIE & TRUST CO., Car. Uey&Rtehgusd Ste.,TORONTOI
Finanolet Agents. Exeoutop@. ruate@s
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IlCHARTERED ACCOIJNTANTS

Rut~rIrd Wiliamon & C.,The oldest established firm of hartered Accountantsan

CHARTERED ACCOUNTANTS, W. T. Stein & Co.
TRUSTEES and LIQUIDATORS, Chatred Aoceuntentg, Edinbtrgh 1889

86 Adelaide St. East, Toronto. Canada 190mbi
Cable Addrets-*'WILLCO."' Notery Publie B ritish Columbia 1901

Power of Attorney tu be madle ini favour of
CORRESPONDENTSWILA T.àrINC..(dn)F..CREHAN, MOUAT,& £0. .O- Box 1182 ILA .SEN CA Ei,)FCA

VuncovorB.C. 319 Pendor Street, VANCOU VER, 8-C.9 Canada

Cable Address -Crehme. Vancouver.R MLLSC., CA.CA),C.(So.

CR EH AN, MOU AT & C O. cabe*îAcuy, Monirai. 'relephione main 2640
Chmrtered Accountants and Auditors aO» ERT MILLE R la~ Co.

P.Q. BOX 1182, VANCOUVER. B.C. Cb.aft.rod Aooeunnatt
Powers of Attorney to be iasued ta M. J. CREHAN, P.C.A. Commercial and Municipal Audits and Investigations.

TRUSTEES and LIQUIDATORS Lqiaî n n.vnis
CZorrespondent*: RUTHERFORD WILLIAMSON &CO. LiudMosod novnis

86 Adelaîde Street East, Toronto OIJEBEC BANK BUILDING . - ?INTREAL.

W. A. NENDERSON ANti GGMPANY, Chattorm Aofhumtaoei HARRY J. W £LCH9
W. A. HENDERSON S. V. ROBERTS J. 1D. REID CATRDACUTW

41m.410 Nonten Building. Portage Avenue. Winnipeg. MonCATRD CONAT
Branci Offices* Medicine Hat and Lethbridge, Aiberta. A= -- in M.w zmA m,

A. 9. 01*SON. C.A. (Sootland>. Dranel, Manget 43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO CLARKSON & CROSS
Chartered~~CHRTER Accountns n ln HM tDA uTerÂTs, TitDErES. RaEcRîvEs, LIQUIDATOILS

ChareredAcconeans, Eglani Otario Bank Chamberi, 33 Scot: Street, Toxoirro

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man. B. IR. C. CIsh.on. 1.C.A. W. H. Cross, F.C.A
Estabishbed 1864.

Bstaiised 864EDWARDS & RONALD
CLARKSON, CROSS WMENZUES Chartered Accountants

Accountants, Auditors, Trustees AUDITORS TRUSTEES LIQUIDATORS

Members of the Dominion Association et Chartered Accountants 304-5-6 fforthorR Crawn Bank OIdg., WINNIPE9
Bankof orono Cambrs, innpegAise at SASKATOON and MOOSE JAW.

Toot Toronto rntCamesWiipgVancouver Ososas E»WARD5 W. SIDURY ROxui.D
______________________________________ TORONTO, VANCOU VER & CALOARY-EDWAItDS, MORIGAN & Co.

JIELLIWELL, MOORE & MACLAClILAN
(Formerly Clarkson. Cross & HomlweU)

CHANtTERED £0004>NTAIITS VANCOUVER. 8.0. Edwards, M orgzan & Co.
____________________________Chartered Accountants,

18à20 KP4> sir. WEST. Toronto, Ogntaujo
F R ED C.GIL B ERT M6 MACLEAN ELOCÎ CalSr7, ASt.
CHARTERED ACCOUNTANT DOMINION TRIUST BUILDING - Vancouver. a'.

ONTARIO AND MANITOBA George Edwards, F.C.A. Arthur H. Edwarda, p.C.A.W. Pomeroy Morgan Donald A. McCannel
312 Nanton Building -WINNIPEG W. H. Thompson

P.O. Box 785 WINNIPEG and SASKATOON - EDWARDS & RONALD)
AUDITS. INVESTIGATIONS. COST ACCOUNTINO

The Oidest Bstbishad Accountant Firn in Saskatchewan
James P. Stiriing C.A. (Scot.) Ewan isokn

*OWELL, WILSONV & 00.
STIKLING and RANJI IN <Successors to Gamble. Giadwefl & Co.)

ACCORtate, udiors Aminoe. 1CHARTERIID ACCOUNTANTS
Accoa~a~ Autors As.igoes.AUDITORS, LIQUIDATORS AND TRUSTRES

M8 Buid@U Exchage Ida. WINNWEO., MAN. Chas. V. Giadweii. Mickleborough Block,

P. J. Wilson. C.A. REGIISA
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CHARTERED ACCOTJNTANTS I
D. A. PENDER. C.A. D. COOPER, C.A. OEA RLES 0. OO DO ULO,

D. A4 PENDER & O0., Chartersed Assouatant & Auditor, Ontario & Manitoba.

Chartered Accounitants. Auditors & Liquidatot s
619 SOMERSET BUILDING - WINNIPEG

Reomas 50 £57 Mercenta Batik B 1dg. -Wnnipeg, Mon.

HigailT. ejjet CHARTERED
AFOJ7'AOE ADOUSAND AIF ACCOUNTANT

M0 Niamtea Building . Winnipeg. Men. Royal Raulk Bull diag - WiNNJIPEOj
AUDIT OEPARTIMIEI'TI ______________________

0. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

NELSON, B.C. Auditor. Assignee,&c.

IJOHN B. WATSON Chartcred Accountant and Auditor.

J ENKI N S & H AS cjm~ Aille Liquidations. Investigations. Audits.JENK & ARD Audîtor ta the ity of Calgary Reference: Bankc of B.N.A.. Calgary

Asmignees, Cbartered Accountanta
Estate and Fire ln$urance AgentsA. .M.DL

1i,14 Toronto Street - - - Toronto * A. A. M. DAEana
52 Canada Lite Building - Montreai as Rie LSt £. MOOSE JAW, SASIC.

W. E. HODG E Cbartered Accountant IIWILSON & PERRY suit.' tphone 4734
Officiai AssIgnee (Successors to W, J. Wilson & Co.) 336 Hostinus Street W.

JBox 354 Moos. J&W Audits Investigations Liquidations AssIgmeS Mmd AcCouats.ts VAINCOUVeR, 5s.C.

IBA&RIRISTEJuýnR'>'S AND S;n'O[LICITO]RS I
BARRISTERS SOLICITORS NOTARIES

I3icknelI, Bain, Strathy & MacKelcan
James Bicknell. K.C., Alfred BIcimeli, James W. Bain, K.C., 0. B.

Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon. T. W. Lawson.
Cable Address. "Bickneli, Toronto.*"
Codes A.B.C.. 4th Editian. Liebers and W.U.

9th Floor, Lumsden BIdg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUJRK
Barristers, Solicitors, Notari.s

H. C. pope

MOOSE YA W

P. 0. D. Quirk

SA SKA TCHE WA N

PÀwOUr O. TAYLOR J. Roy COLwu.

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBAý

Solicitors for the Great-West Lite Assurance Co.,

The Merchants Bank of Canada, The II.C. Permanent Loan Ca.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LBTHBRIDGE, ALBERTA
Solicitors for Bank af Montreal, Alberta Railway

and Irrîgation Co., etc.
Investments on ,First Mortgages at 8 % specially

attended to.

CALDWELL & DIJN 5 J- B. CALDWELL

Barrsters SolIitort. Notarles
Offle.., 1 2, et' Dominion Bk. laide., MooS. 5mw. ui.k

a...,a Solfatares fer

TH£ CANADIAN BANK OF COMMERCE

TUIE NATIONAL TEIMST COMtPANY *TC., suT.

[ODOHEEDI BENNETTI ALLISON & MeLAWS
C.%LGARYT, ALE.ERTA

Bar1Uteru Solieltors and Notsxlea
Solicitors for The Canadian Pacific Railway Co., The, Bank of
Montroal, The Canadian, Bank cf Commerce. Th1e Merchants
Banuk of Canada. The Bank cf Nova Scotîa, The, Royal Bank of
Canada, The Canada Lite Insurance Company. Thie Great.
West Lite Insurance Co.. The. Hudson's Bay Co., The. Mms.ey-
Harris Cc. lmited.

W. 1

March 30, 1912.
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MIJRRAY'.S -INTEREST TABLES
RATES 2,14 T 8 S AT X RATESThe 1moôst vealuable ON $1 .00 TO $10,000.0O ON EVERY Price. $10.00

financial book. PAGE FROM 1DAY TO 368

B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

MILN ES
LACKAWANNA COAL

HIGHEST GRADE 0F

ANTHRA CITE
The price la just the
saine as other grades
Why flot buy the best ?

Phones
M. 5597-5598

Main Office:
86 King St. E., Toronto

H.a E. T. HIAULT-AIEF
«Oeautisg Miaiag Ealuo

41 Natloaa TNwt Mtd
20 Klag steet £.p To~ot.

TORONTO PAPER MFG. CO., LTD.
MIL t.S AT CORNWALL, ONT.

W. manufacture PAPMR High and mdium grades.
moCIm UIZE[>, TUB BizE», MXE DJRI-O

wats "D1 CoLORi>u WRITJNOS. BONDS. LBDOERtS.
B.W.A .c.80K LITHO, BNVEL.OPB ARD COVERS

Made inu Canada For Sale by ait Wholesalers

Manual of Canadian
By H. m. P. ECKARDTr

Banklng
jPoatpaid to any country $ 2.50

Orders for third edition nov recelved by

THE MONETARY TIMES
62 Charch St.. . Toronto, Ont.

THE NORT1IERN 'TRUSTS CO.
HEAD OFFICE

GREAT WEST LIFS BUILDING, WINNIPEG

Our strong western directorate is a guar-
antee that any business entrusted to us will
receive prope'r, businiesslike attention. We
invite correspondence.

G10. F. GALT. R. T. RILEY, 010. R. CROWE.
President Mansging Director Vice-presideut

J1. A. M. Alias
G. W. Aia
Jas. H. Achdowu
J. H. Brock

DIRECTORS;
P. Bures
D. K. EBibi
O. V. Ruilais
A. MacDonald
J1. A. MeDoul

R. D. MeNseshton
A. M. Banuo
.1. Robinson
F. W. Stobart

1 f

Waterous
Fire Engines
"The Best Municipal Fire Insurance"

Waterous Steam Fire Englues are specied, flot because
they are cheaper-for they are not-but bec-ause lu the
fluai test of actual service-say lu the rack and tear of ~a
15-hour run under the severe and tryiug conditions of an
actual ' lire, when the englue is ruu at its fui! capacitywithout a reat-because in this sort of a test the Wa.ter
Engine stands head and shoulders above the uext best in
îts capacîiy to make gond.

WaterousPire Engiues have beeu mald ail ove.. Canada. in
Montres!. Ottawa, Toronto. Winnipeg, Vancouver. Victoria. andl
in amalier cities snd towus where iafty buildings Or an insilequate
water pressure demnand the best
tbat eau b. badi n the lice of
flre-lighting apparatus. the.
Waterous Pire Engine bas been Bltf IA
chosen ta SUl the bill. B ttI t

Rýepeat orilers tram these muni- Prom 400 to
cipalities, in which the englues 1200 gais. Cftpacily.
have bec given the test of years rtof actuai service, la the beatWt.
pio of our dlaims.

The Waterous Engine Worke CO., Ltd,
Brantford, Canata

"Capital Investments
Sin Canada."

Price $2.50. By FRED. W.

This volume is now ready.

Orders for copies are being filled.

The M,
Moatroal

es P*i
Winnipeg

Volume 48-1314
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MISCELILANEOUS ___

MODERN BANKING
Our courses in Modem ftanking, compîied by and under the direction of

SIX EXPERIENCED EXPERTS
are just what every Bank Officer in Canada needs

What a Branch Manager of the Traders Bank soyas -

..In my opinion the greatest asset of any bank ia it s staff
and to make the individuel member of the staff of grea1te
value it is necessâry that ho should have a KNOWLED)GE
0F BANI<ING which he can only gain through study."

CUT OUT THIS AD. AND SEND FOR PARTICULARS

An s. ... .......... -..... ............. . . .

THE SHAW CORRESPONDENCE SCHOOL
M.T 'Toronto, Canada.

Accountu Books
BANKS, COMPANIES. MERCHANTS, MANUJFACTURERS, ETC-

LOOSE LEAF LEDGERS, BINDERS, SHEETS andI SPh5ClALTIES.
AUO0 COMPLETS STOC

STATION ERY andi PAPER, aIl kînds.
PRINTERS' and BOQKBINDERS* SUPPLIES.

BROWN BROS., LIMITED
51-53 Wemlngton St. West - TORONTO

E h O saliIng rom alifax everyA * I PtO televenth day for Bermuda,
the British West Indlesand
Demerara. are ail verY
superlor nes. The. tripWestie abu ndi osigh%wmw St I dies days, and i3 a delightful

the. finish.
Through Tickets froin Toronto and aNU points on the rsilwaysare sod by

PSexpoUS & ULAOK, LTD.. Uémgrs. HaUSsE.

R. M. M ELVI LLE - ** Ad'- and

COILLECTIONS
Our system geta the nloney. If it fails, no charge

The ýaskatoon Mercantile Agency
C. J. FOX, MANAGER

SASKATOON - - Saak.

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK
SUESCRIBERS are reminded of the JULY issue. Orders
for wbole or part Books wiIl reneîve prompt attention.
Lettersof introduction supplied to bons fide travelling repre-
senlatives of our subscrîbers wîfhout additlonal charge..

THE MEIRCANTILE AGENCY R. G. DUN & Co.

ICoaails Glrey snd Bruce collection* msde on csnmlsslon. lands valusa
mmdsofi.noic. sevd.A generaI financlalbusInesstsnsaated. Léedîi

Immea comanles, lawyte and whobesaie merchants given a refertâen..
H. H. MILLER. Hanover.

L. COFFEE &8k CO.
GRAIN MERCHANTS

THromAs FLYNN Estabuishad 1845 Board of Trade Building,
Toronto, Ontario

Manual of Canadian Banking

The clearest, most concise book on
the branch batik system ever written

Postpaid - $2.50

The Monetar-y Times, Toronto

Homeseekers' Excursions
to Western Canada vi. chic

Aprîl 2ndl, 16tb and »Qh, and every second Tuesdlay
thereaf -er until September 7th inclusi*,e.

Winnipeg and Return $"-53.te
Edmnonton'and Rutura 42.00

Tickets good for 60 days. Proportionate rates to
cUier points in Manitoba, Saskatchewa.n and Alberta.

Tickets wiII also be on sale on certain dates via
Sarnia and Northeru Navigation Company.

Loq.v rates to Paic Coast. 2tikets on sale daily unfil April 151h,

Settiers' One Way Tickets 18akthea n
Alberta, on sale every Tuesday in March andi April.

pull particulars andti tckets fronta ny Grand Trunk Agent, or write
A. E. Dupp. DisTicT Ptssa7iozn Aoawr, TostosTo. ONT,
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Government, Mi
and Corporation

Investors'
Requireme nts

We will be gclad ta submit upon request a
carefully selected Iist of Securities suitable for
ail classes of investors.
Our present offéringil of Municipal and Corp-
oration Bonds embrace mnany attractive issues
lai denominationa suitable for pet-sons of large
or moderate means.

AMILIUS JARVIS &'CO.
(Menibers Toronto Stock Eruchauge>

JAR VIS BLDG. TORONTO
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SAFES M SAVE sa PROPERTY
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TAYLOR
J. & J. TAYLOR

SAFE
-TORONTO SAFE

WILL
WORKS

Positive Protection

la a matter of vital importance to
Every Man

who la ait ail lnterested lxi the. SAPE KEEPING
0F BONDS, STrOCK CERTIFICATES.
DEBENTURES, POLICIES, and aillvaluables

of tuis natuxre.

Goldie&Mcloh
PiRE -PROOF SAFES

AND VAULTS
Have proven that they are the most absolutely
reliable by their records ini aIl of Canada's big Pires.

ASK FOR OUR CATALOGUE.

>The Goldie & McCulloch
GALT, ONTARIO, CANADA.

%"STERN BRANCH
2U MeDer=ntt Ave.. Winnipeg,

mua.
MARITIME PROVINCES:

WU.1 Dck 8*t. St. John,. N.Bf.

Co.
LTZD

QUEBZC AGENTS.
Rous & Greig. 412 St. James St..

Montreal, Que.
BR.ITISH COLUMBIA AGENTS

Robt. Hamilton & C.
Vancouv'er, B.C.

CORRESPONDENCI

Hoïme Life Building

JOHN HumTH'
MiTLPONE PEN 0278.

The Imperial
Guarantee & Accident

Insurance Compaýny.
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY,
Capital, $1,OO0,0OO-0O. Government Depoeit, $i1i,OOO.
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Amount. Securities.

OUR LOANS ABROAD.

An issue was made in London on Tuesday of

£205,400 five per cent. bonds of the Western Canada
Power Company at 93.

This is the first Canadian issue in London since the

recient heavy volume. Promoters have cither taken the

advive given on ail skies by those theroughly conversant

with market conditions, or the glut of undigcsted secu-

rities lias made it impossible to make new fiotations.

The following is a list of Our issues in London this

year to date:
Go, Amount.

lUpper Fraser River
(B. C.) Lumber
Co., Ltd. . . ....- £ ,ooo,ooo>

City Estates of Can-
ada, Ltd ......... 4 51,440

Anglo-Canadian Ho-
tels, Ltd.........£ 30,000

Vancouver Power Co.£ 8oo,oco
City of Victoria .. .£3o8,623
City of Calgary ... £400,000

Wisconsin Central
Railway......... 720,164

Ganadian Finance &
Land Co ........ £ 100,000

South Wînnipeg,
Ltd ............ £ 300,000

City of Regina ... . 117,400
*Scottish.{Canadîan

Mortgage Co. - .£ 250,000
+tCape Breton Goal

& lion, Go. .. £ 300,000
Dominion of Canada .£5,000,OcO
Alberta Province . .£ 500,000O
Nova Scotia Steel &

Goal Co ......... £ 205,761

Securities.

6% gold bonds

Price.

6% preferred shares Par.

102,4~
431i % perp't. deb. stk.g6
4 % debs. 98
434 % debs. î113

4%*/ gold bonds 90.! 16

6% pref'nce shares Par,

5% debenture stock 90o

4¼4% debs. 101 ý6
4 Y2 % cura. pref. and

common shares Par.

6 % preferred shares 100

3,1 % tock 98
3X~ % notes

5 % 50 year bonds

City of Vancouver-£ 991,900

Canadian Agricultur-
al, Land &* Gen.

Invcstment Go., Ltd./£ 30,000

4% consol. debs.

6 % pref . shares and
common shares.

Britishi Columbia
Fruit Lands, Ltd. 150,000 6 % îst mort. deb. stk. 97 3

Western Canada
Power Go ........ £ 205,400 5 % bonds 93

*Issued in Edinburgh and Glasgow. +With bonus of 20

per cent. common stock.

In addition, many private sales of Canadian secu-

rities have been made overseas, the chief being LC205,7
6 i

5 per cent. fifty-year bonds of the Nova Scotia Steel and

Goal Company.

The record of our loans abroad for the first three

months of the current year was exceeded in a similar

period every year since i9o5, with the exception of î9o6

and i9o7'. Hiere are the figures:

First quarter of
1905 ...................
1906 ........................
1907 ...........................
1908 .......................... *
1g99.............................

1910 .............................

191 . ...................

1912 .............................

£8,7 27,287
3,345,000

1,595,000

8,328,700
9,756,172

10,466,657
8,063 ,o88
5,112,600

Taking the first two, months, the result is different.
In the first two, months of the current year our boans in

London amounted to £8,265,988. This. compares wýih

the sanie peried in previous years as follows-

Price.

98
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First two months of
1905 .............................
1906 . ................... ......

.... ...........................
1908 .............................
1909........... ....................
1910 .............................
1911 ............................

THE MONI

Amount.
,C3 ,604,000

6 45,0o0
1,000,000
6,040,000
9,175,032
8,236,657

4,757,200

Twice in the past seven years the total loans of th
flrst two months ex<ceeded those of January and Feb-
ruary, 1912. The big figures in 1908, i9o9 and 1910 were
accounted for by Dominion of Canada loans Of £3,000,-
000, £6,ooo,ooo and £4,ooo,ooo respectively. Compari-
son of the two, tables indicates the quiet market for new
Canadian loans this month, when tlîc were only two
issues amounting ta ;,C355,4oo. The cause of such a dul
time is reflected in the following table, which shows the
poor response which several recent Canadian issues have
met overseas:

Issue.and security. Price. writers.Wisconsin Central
Raîlway........£720,164 4 % gold b'ds go 9-z6 oo%South Winnipeg,stc o 8%Ltd ........... £300,0o0 5 % deb sokg oIUPPer Fraser River

Lumnber Co., Ltd.. £205,761 6 % gold bd's o6 40%City of Victoria ... £308,623 454 % debs. 98 73%City of Vancouver ..- £991,9oo 4 % debs. k)8 90%Dom. of Canada . .£5,000,000 3 34 % Stock 97 65%

Many other issues met with a cool reception, al-
though no information regarding the amount left with
the lunderwriters is available.

Montreal -and Toronto cities both desire to market
their securîties, but are well advised to wait awhile. This
applies also, tc, several corporations.

ONTARIO'S INSURANCE ACT.

The revised Ontario Insurance Act, which has re-
ceived its first reading in the provincial House, in addi-
tion to being a consolidation of the existing Ontario
Statutes, contains a number of radical changes in the
law. The commission of judges who have been entrusted
with the preparation of the new Act have had conferred
uporg themn conisiderably wider powers than previaus
Revision Committees, and in endeavo>ring to, condense
and clarify the Act they have made extensive changes
throughout in the phraseology and arrangement, so, that
it is not easy ta say how far the Iaw bas actually beenamended in many instances. Considerable dissatisfaction
exists amongst many of the reputable fire underwriterswith certain clauses of the proposed act.

The definitions at the commencement of the acthave been arranged in alphabetical order, and a number
Of the old words and phrases delined have been omitted
and some new ,definitions added. The present Iaw
defines the expressions "$province," "Cregistered," "the
insurer,"l "the assured," "maturity," "unmatured,"cipremnium," "unearned premîum," and "wrîtten," al
of which are omitted in the bill. The Insoector of In-
surance is hereafter to be known as the Superintendent
of Insurance, and by Section 4 he is directed ta see that
the laws of the province relating to the conduct of the
business of Însurance are 'enforced and obeyed. Pro-
vision is made for the appointment of a deputy superin-
tendent and of a registrar of friendly societies.

DY Section 6 the amount ta be contributed by pro-
vinçial conipanies towards the maintenance of the De-
,partient is increased froni $3,ooo to $5,ooo per annuni,
and a company is flot entitled to have its lic.nýse, renewed
untîl the tax bas been paid. The provisions respecting '
the incorporation of new provincial companies have been
altered and revised sa, as to be more in accordance withi

Left with
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the practice under the Ontario Companies Act. lbTh
formation of mutual companies hereafter, by Section iq
is restricted ta, mutuals for the purpose of insuring farr
and non-hazardous risks, and it will bc necessary to hav,
îoo instead of 75 subseribers, obligating theniselves ti
take flot less than $250,000 Of insurance instead o
$2oo,ooo as at present.

By Section 24 no cash-rnutual insurance compan,
shail hereafter be incorporated. By Section 62 a lie'provincial company seeking a licenise must show that tho
amounit paid on the suhscribed stock has been actualli
paid by the persons by whom the stock was subscribed
and that such payments have been deposited in a char.
tered bank to the credit of a named trustee approved b3the Department.

By Section 64, no license will hereafter be granted
ta a company to transact both fire and life, and by Sec..
t ion 65 a company incorporated elsewhere than in Canada
shaîl flot be licensed unless it shows that it has success..
fully carried on business for the hast five years. 'By
Section 69, a company licensed by the Dominion is not
entitled to registry in Ontario unless it has made thedeposits required by the Dominion, and if such company
contravenes, any of the provisions of the Dominion Act
for which its hicense might be cancelhed the province may
cancel its registry.

Section 71 of the- act reads as follows:

"«Upon application 0f any underwriter of the societyknown as Lloyds, incorporated by the Imperial Statute
Lloyds Act, 1871, or upon the application of any sueh
underwriter, broker or broker's agent, such underwriter,broker or agent may be registered for the undertaking
and transaction of insurance."

This is a radical extension of old Section 59, whjch
allowed registration of Lloyds Underwrters for the
transaction of marine insurance. As the bill stands, thi5,section appears to, ahlow any one representing Lloyds to

beoeregistered for, any class of insurance in Ontario
without making any deposit, and it is considered by
many underwriters ta, be one of «the most objectionable
clauses in the new bill. In Section 85 provisions are
gatbered together as ta notices to, companies and by
companies ta, the assured. Section 89 requires companies
ta notify the assured within sixty days that it intends to
dispute a dlaim, and also ta, natify the Superintendent.
By Section go, if such notice ta the Superintendent is
not given and the boss is not paid, the Superintendent
may suspend the company's registry.

Section 97, Sub-sec. (5) requires a company whicb
advertises its authorÎzed capital ta state also the amounit
bona- fide subscribed and actually paid up. Section 9
contains a number of new provisions for the licensing
of brokers to place surplus lines in unlicensed companies.
The broker must flrst satisfy the Minister that suflicient
însurance cannet be obtained with regçistered companie5at ordinary or reasonable rates, and must furnish secu-
rity ta, the amount of $5,ooo, or such larger amount asthe Minister may require. The broker must obtain from
the applicant a signed statement describing the property
and- the amount of insurance desired, and showing
that there is nio licensed company transactîng that dlass
of business, or that application was previously made to
named authorîzed companiîes at a named rate, and that
sufficient insurance was not granted. The broker must
keep accounts and make monthly returns and pay the
saine taxes on premiums as authorized companîes w~ould
pay. The broker's license expires on june 3oth, thue
yearly fée is $15, and the broker is personally liable for
any insurance placed by him which the applicant is
unable ta, collect. No provision is made for the publica..
iîon of information as ta risks going abroad.

Other changes in the proposed act are printed else..
vhiere. Tt is ta be hoped that the provincial governimentyull listen, ta the reasonable arguments of the legitiniat
nsurance cornpanhes in connection with this bill.
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I WINNIPEG POWER DISCUSSION. j

The attitude of the city of Winnipeg in regard to

various power companies explains largely the weakness

of the city's recent case before the Privy Council. WVho-

ever wins at that high judicial tribunal, bas seen te it

that the law has been thoroughly examined and its brist-

ling points rubbed smooth, in case of future trouble.

Winnipeg is especially watchful of a voulume of new

legisiation, now before the Manitoba Legisiature, creat-

ing and endowing with powers new corporations with

which the city will be brought into intimate relations.

The time when charters are grantcd is the occasion for

wide-open eyes, care and caution. Public ow.nership and

private capital will always be at variance. The econoii

pendulumn will swing first in favor of one, then the other.

In the meantime, the best asset in an important city hall

is a good corporation lawyer acting as a civie official.

1j NEW WELLAND CANAL.

The Welland Canal will be depne.'Fw plan

recomniended by the engineers and acccptcd by the Gov-

ernrnent, says an Ottawa despatch, provides for the wÎd-

ening and deepening of the present canal fromn Port Col-

borne to a point a short distance north of Thorcld, where

the new cutting five miles in length will start and run

west of the present canal, crossing it and the Grand

Trunk Railway en route and entering Lake Ontario at

Ten-Mile Creek, three miles east of Port Djalhousie.

The present canal will be deepened fromn 14 to 25

feet in the stretches and 30 feet in the locks, and will be

widened froin i Se to 200 feet. The new section will bc

of similar dimensions. A very important feature of the

work is that by reason of the dredgîng and deepening

the number of locks will be reduced fromn 22 to 7. This,

it is calculated, will save eight hours in the time now

required for carrying boats through frein Port Coîbornt

to Port Dalhousie, and it is obviously a large considera-

tion in f avor of the project. The total estimated cost is

$45,ooo,ooo. The 'plans provide for the work beilng

carrîed ahead in such way that there will be a minimuim

of interference with navigation. Lt will bc donc, une side

at a time, allowing the other side for the psaeo

boats.

By deepening the canal so that the big lakc esl

which are now barned from that waterway', may use the

canal, a saving in freight of two, cents per bushel will

be made in the transportation of the We'(stern crop, ai

economy of several millions of dollars, based on the cur-

rent year's yield. Am1rerican competition in this matter

has already become a serious question'for Canada. Las

year, even at the presýent high rates, one-third of th<

wheat and grain experts frein Fort William and Pot

Arthur found an outiet at B3uffalo. The new Erie Cana

will necessarily capture almost the entire trade unless th4

Welland waterway is enlarg ed. The advantages of tii

proposaI have already been summarized as follows: Th,

project bas already been strongly endorsed by boards o

trade and municipalities representing nearly ail the iii

portant centres of Ontario. An enlarged Welland Cana

wilI reduce rates on grain shipments from the West, an,

will be a great leveller of freight rates generally. It wl

settle the transportation question finally in Canada'

f avor.

Lt will reduce the through rate fromn Fort Wiia

to Montreal, and will enormously enhance the value

the Western crop. The approaching completion of tI

Erie Canal enlargement makes a larger Welland Can

immediately imperative. The time of transit betwee

Lakes Erie and Ontario would be reduced from 18 to

hours. No sane shipper would send grain through th

enlarged Welland Canal, thence f rom Osxwego to New

York, as bas been absurdly suggested.

1wEastern and Western Canadian trade channels would

bepreserved and enlarged instead of Amierican northern

and southern routes. Trade would bw fostered thirough

Canadian ports. It would increase transportation f acili-

tics and relieve the freight congestion ith which the

railroads are unable to cope.

The advocates of the Georgian Bay Canal will be

disappointed at the Government's proposaI. The WVel-

land waterway, however, rigyhtly bas the first dlaim. The

collection of f urther data on the Georgian Bay Canal

proposai and digestion of the details on hand is now in

order. If the Georgiîan Bay Canal is nroved a worthy

undertaking, the peuple of Canada will support it, as

soon as funds permait.

1 SMALL CHANGE.j

Vote for Mr. Charles Il. Godfrey te flI the vacant

Montreal controllershÎp. That will help to maintain the

prestige and enhance the credit of the city.

Explanations are asked as to thle $,,ooo,ooo lcap in

the market value of wireless telegraýph1 shares. 1 ry and

sel1 at current prices the stock you hold. When the

scrip is mournfully laid away agatin, the explanation can

1w guessed.****

One or two more banik amnalgamnations arc loorning

on the horizon. They are probably inevitable, aiid'wÎll

prove the result of a fixed purpose. Bank amalgama-

tions, however, have been sufficiently numerous for the

good health of the Canadian banking systemn

A made-in-Canada exhibition train is to tour West-

ern Canada te show the dweller of the fertile prairie

land that Canadian-made goods arc equal, in value,

quality and variety to those, they knew in their former

hoewhether in the United States or in thc <>Id lands.

The train will give first-hand information rcgarding the

varied nature of Canada's manufacturing industries to

the people who have stttled in the West during the past

ten years. lit is hoped by the organizers that the moving

Iobject tesson will show in a graphic manner what the

develupment of manufacturing industries in the WVest

will mean to the peuple, esp>ecially the f armers, of West-

ern Canada. It was expected that the mnanufacturers of

Winnipeg would take only une car, but they have shown,

such keen interest in the proposal. that they are now

Iasking for a second car, a request that is regarded by

Seastern manufacturers as a fait criterion of the îndustrial

-deveîopment that is taking place in the middle WVest.

t Four years ago in England the office of Public

CTrustee was established, and has been successful. There

t is a surplus on hand of assets over expenditures of

~1$5o,ooo, and, since the statute creating the office does

ent permit the making of profits, the fe-es charged by

Cthe Public Trustee are to 1w reduced on and after

eApril îst. This office deals wholly with the administra-

>ftion of estates, and the value of those administered in

1- 191 was $4o,ooo,ooo against only $îo,ooo,ooo in 1908.

ilUpwards of two thousand testators lodged their wills

dwith the Public Trustee in the four years of bis officiai

Stenure, and, in the aggregate, the estates disposed of

s thereunder total $225,oo0,00O, making for the estates

administered and those to 1w distributed later, a grand

mn total of $35o,ooo,ooo. This indicates that a need existed

of for the establishment of this office. The Government's

ie guarantee popularized the Public Trustee. As an invest-

aI ment medium he was successful, averiaging returns on

~n his ventures from £3 17s- to £4, the former on strictly

6 "<trustee" investmnents, and the latter where a wider

ie range was permitted.

March 3o, 1912.
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WESTERN CANADA.

Manitoba Boundary Bill-Wdnnipeg Industrial Bureau
Annual Meeting-Objection to Manitoba

Power Company's Bill.

Monetary Timnes Office,
Winnipeg, Mardi 26th.

The business situation is bright in the West accordinto, latest reports received. Collections are improving anbusiness men with confidence and optimisai look forward ta good spring. The real estate mnarket is as active as an)thing in the West at present and bids fair to eclipse ail pa.,seasons.
<Investors cannot be too careful in looking into and enquiring about mucli of the sub-divisîon property being offeied to the public. A great deal îs alriglit and will maknloney for investors, but there is much that would not bpurchased if it were investigated or inquired înto. The Manitoba new boundary bill, which will shortly become law, give:tlis province an area of approximately 255,000 square milesOld Manitoba bas 73,742 square miles, the inicrease beîi245 per cent. From being sîxth in point of area among thgProvinces, Manitoba now moves up to fourth place, It wilbe exceeded in size by only three provinces, B3ritish ColumLia, Quebec and Ontario. New Manitoba will be a maritimiprovince, with a coast line and port for ocean going steam.ers, on one of the Jargest inland seas in the world. OlýMl anitoba extended less tlian 300 miles from north to soutb.New Manitoba will extend fromn its present boundary in 'thcsouth to tlie 6oth parallel of latitude, a distance of 900 miles.

Stock Exchange matters.
Members of the Winnipeg Stock Exchange are not en-tirely in sympathy with the bill introduced in the local housefor the regulation of the sales of stock and bonds. It will,if passed as printed, go a good deal further than its promot-ers anticipate. For instance, if the debentures of a city asCalgary were offered for sale in Winnipeg, the party offeringtcmi wouldl be liable. That, at any rate, is the constructionPut upon the bill by a committee of the stock exchange wbicblias been looking into it. The bill was probably not intend-etl to apiply to any such securities as those properly authorir-ed byv any municipal authorities in Canada. The bill con-templaited; no doubt, such issues as the fake niining pro-position, bogus ail flotations, and other impositions of thatkind. There îs need of regulation in this respect,
MNarconi wireless telegraph shares are being advertisedfor in Winnipecg instead of being advertised for 'sale. Thesehave steadily declined in value ad there were occasionswhen they could haive ben icked up in considerable quanti-ties for about 25 cents on the dollar. Withîn a few weeks,however, they have shot up to par. At present brokers inWinnipeg are advertising tbe fact that tbey have orders to,buy. This will be good niews for many Winnipegers, thouglilittle is know,ýn to justify the advance in price.

Important Annual Moetinge.
At the annual meigof the Winnipeg Industrial Bu-reau of last week there ewere present over forty representativesof the twenty-two business bodies that are affilliated in thePublic service work tat the bureau is carrying on.' Mr. W.«J. Bulmnan was elected president. The extended plan of or-ganization adopted biy the meeting gives ten standing corn-miÎttees, the personnel of which, includes one hundred mem-bers. A feature of the new work is the formation of a publicarbitration board intended ta adjust disputes between buyerand seller, employee and employer; provided the board's de-cîsion be accepted as final and without appeal in ail cases.Preliminary estimates show that the bureau will raise from,all sources as much as $75,000 this year, for the advertisingofý Winnipeg and carrying out the many public-spirited mave-rnents with which it is identified.

The annual meeting of the Winnipeg grain exchangeclearing association elected a board of directors for 1912, Mr.A. C. Ruttan being chosen president, The expenditures forthe year were $8,954, and the net receipts $21,055, leavrng anet gain to lie carried to, surplus account Of $12,o00. ,Thisshowing was specially gratifying to the members in view ofthe fact that last sumrmer the charges for clearing 'were cutdown froin 2C. per î,ooo busheLs to ý4c. per i,ooo bushels.There are clearing associations in connection with all thelarge grain exchianges on the American continent, but Win,.nipeg now enjoys the distinction of having ýthe lowest ratefor clearing and at the saine turne probably showing a largerpercentage of profit thaîn any other sixnilar clearing associa-
ie I the locail legislature several bills of considerable im-portance hav e been discussed recently, one of these, the Man-itoba Power'Company, which contemnplates purchasing the
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entire assets of the Winflipeg Electric Company, is meetiniwith considerable objection by the city of Winnipeg. Th
esccmpanyiïsto be capitalized at $iS,ooo and esks th

and also in any other part of the province. It will not require to, get the consent of the municipalities in order t4Supply themn with power. This company lias been negotiating for some time for the purchase of the Winnipeg Electr4Comnpany and is headed by Mr. E. B. Reese, who lias interested enougli American capital to carry out the deal, and. if thgpowers are granted by the Manitoba Legisiature, the deag wilî be put through at once.d A company has been incorporated, with head office irO Winnipeg, under tlie name of the Brunston Investment Com-.
pany, with a capital of $ x,ooo,oooe, with powers to increasE;tto $2,oooooo, and to, issue debentures. English capital iý
behind the company and the agents for the samne are Messrs.Allan, KiIlam & McKay. The directors in Canada are W. R.Allan, R. H. Griffith, and M. Bull, aIl of Winnipeg. TheCompany will invest its funds prirnarily in mortgages, butwill not confine itself to that class of investment alone.

APRIL DIVIDENDS PAYABLE.

The following quarterly divîdends are payable on Mon-day:-Acadia Fire Insurance Company, Canada Permanent
>Mortgage Corporation, Canadian Consolidated Felt Company,vreferred, Canadian Consolîdated Rubber Company, common

and preferred, Canadian General Electric Company, CanadianPacific Raîlway Company, Carter-Crume Ccmpany, preferred,Central Canada Loan and Savings Company, City Dairy Coin-.pany, preferred, Consurners> Gas Company, Demerara J?.ectricC~ompany, Dominion Steel Corporation, Dominion TeatileCompany, Duluth-Supeýîor Traction Conmpany, preferred,*Eastern Canada Saving & Loan Company, Eastern TrustComnpany, Goodwins, Limited, preferred, Halifax ElectricTramway Company, Huron & Erie Loan & Saving CompanyIllinois Traction Company, preferred, Irnperial Lîfe AssuranceCompany of Canada, Laurentîde Company, Mackay Corn-panies, common and preferred, Maritime Telegrapli & Tele..phone Company, National Trust Company, Northern OhioTraction & Light Company, preferred, Ogilvie Flk>ur MilisCompany, Ontario Loan & Debenture Company, Ottawa Elec-tric Comnpany, Ottawa Electrîc Railway Company, OttawaGas Company, Ottawa Light, Heat and PowerC mayPorto Rico Railways Company, common and preferred,Rogers, Wmn. A., common and preferred, Sao Paulo Trani..ways, Light,& Power Company, Toronto Electric Liglit Comn-pany, Toronto General Trusts Corporation, Toronto Mort-gage Corporation, Toronto Railway Company, Toronto Sav-ing & Loan Company, Tri-City Railway & Liglit Company,preferred, Twin City Rapid Transit Company, common andpreferred, Union Trust Company, West India Electric Coin.pany, Winnipeg Electric Raîlway Company_ Blank of NewBrunswick, Bank of Nova Scotia, Banque Provinciale duCanada, Dominion Bank, Eastern To -wnships Bank. Metro.politan Bank, Molsons Bank, Montreal City and District Sav-ings Bank, Royal Bank of Canada, Traders Bank of Canada.
The following semi-annual dividends payable on Monday

are:-
Bonds.-Bell Telephone Company of Canada, BeirninaConsolîdated Asbestos Company, Brandram.-Henderson, Can-.ada Cernent Company, Canadian Consolidated Feit Company,Canadian Consolidated Rubber Company, Carniage Factories,Domainion Power & Transmission Company, Intercolonial CoalMlining Company, Ottawa Gas Company, ist mortgage, Riode Janiero Tramway, Light & Power Company, 2nd mort..gage, Toronto & York Radial Railway, Tri-Cîty Railway &Liglit Company, S per cent. collateral trust, Winnipeg Elec-trîc Railway Company, perpetual debenture stock.
Stocks.-Canada Life Assurance Company, Canadian Ap..pr-aisal Company, common and preferred, Canadian GeneralElectric Company, preferred, Canadian Pacific Railway coin-.

pany, preferred.
On Tuesday a semi-annual dividend of 6 per cent. is pay-able by Canadian Cottonis, Limaited.

Theý following companîes, operating under Ontariocharters, have been authorized to increase their capitalstock: The Georgian flay Shook Miles, Lirnited, froin s8o,-ooo tO $250,ooo; J. M. Lowes Company, of Toronto, Limited,fromn $2o,ooo to $100.000; Geo. Hl. Hees Son & 'Company,from $6oo,ooo to $8oo,ooo.
Mattawa, in Nipissing district, Ontario, is a groiîngtown. It has an assessed valuation fur taxation Of $278,455;property exempt from taxation, $f02,725. lIs net dIebenturedebt is $1.1.The assets are $21,235, Among improve..ments being carnied out are sidewalks, for which tendersfor $6,ooo debenitures are being asked.
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INSURANCE COMPANY'S PENSIONS.

Progress Made in OId Countries-lIfftd Office and Field

Men--Address o! Mr. Frank Sanderson.

At the meeting of the Insurance institute of Toronto,

held this week, an interesting and tîmeIy address was given

by Mr. frank Sanderson, consulting actuary, upon the sub-

~ject of pensions for staffs of insarance companieî~. Mr.

Sanderson deait with the subject of pension schemes and

pension funds in a popular manner avoiding theoretical and

technical issues. Aiter pointing out the progress made in

aid countries like England and Germiany in dealing with

pension problems, the speaker dealt directly with the appli-

cation of a pension scheme to the staff of an insurance

conlpafly.

The arguments for and against the establishmenlt of

any pension or fixed retirement allowance were stated.

Assuming that a company decîded ta inaugurate a detinite

plan for retirement in old age, the question whether the

staff as well as the Company should cotîtribute aiinually to

a lund for this purpase, was next dis.cussed. It was pointed

out that there were several strong reusons mwhy it is better

foi the company alone to provide the necessary f unds. The

opinions of eminent british actuaries .%cre quoted on this

important point. Where the monuys for the pe,îimons arc

proiided entirely by the company iiiany euharassîng conmpli-

cations are avoided and the corinpaniy retains exîtire controi

over the scheme. This plan is the more feasîble where, as

î an insurance company, the .salairied men are usually coin-

paratively smnal in number.

Sultable to Head omo.ic and Agents.
'Flic difiiculty of adopting any plan, suitabie both to

salaried mecn at the head office and agents xiurking on coin-

mission iin the, tield, was pointed out. It was recognized that

there is an iwiîcrasing demand from men in the field whio de-

vote their whole Illie ta such work that soine more ceritaint

provision thani now prevails should bie mlde for thait trne in

their lives when il is impossible to keep up the paec deniiand-

ed in seeurîng new business.

In order ta profit by the experieiice that îs thus far avail-

able in different countries, Mr. Sanderson gave a birdseye

view of the different schemes adopted by ditterent countries

in Great Brîtain and the United States in deailing wýith the

subject af pensions.
Froin tbis review it appears that in Great Býritain, with

one exception, nothing bas been so far done tow ards mneet-

inig the case of the agent working on commission, although

mâny of the B3ritish offices have adopted for their head office

staffs the British civil service plan of allowing a pension

aiter age sxyveor seventy, of one sixtieth ai the salary

for eacLh ycar of serviceý, so ibat for example anifal whose

salary i aige of sixty five was eîghteen bundred( dollars and

Who hatd bcen emnploye(d for thirty years would receive thirty-

sixtietbis or one hait of his sahiry as a retiringi allowance.

Thlis plan is very simple but the pension is canîparativey

liberal and consequently involves keeping the salaries upon

a deferred-pay basis,

i theb Unlited Mtê.
In the United States the only companies that have made

any progress in solving the old age problein, are the twc

latrge industrial lite in4urance companries, the Metropolitar
Lif e and the Prudential Lif e. The plan of the former 1.

really a staff savings flund under whichi the employees wbetheî

in the head office or in the field are allowed to contribute uj

t i five per cent. of their earnings, and the company agree.

to subscribe amnounts equal to onc-hait of the deposits of thi
employea.

These deposits are inivested lay the trustees and improvei

a. interest, and are further increased by accretions troa lapse,

and retirements prioir to twenty years of service, in wbich cas

the portion contribuýed by the companty accrues to the cor

tiLuing menîbers.
This plan of the \Ietropolitan appears to follow sul

stantîally that adopted some twenty years or more ago by th

Pîudential Insurance Company of Engiand. The numaber c

employees contributing to the Metropolitan fund at prescrnt î

about eight thousand.
Reference was also made toa the recentlv adopted plan

the Frudentîal Insuranec Company of the United State,

known as the Service Retirement Allowance. Under th:

plan the Company 'provides the entire cost and the benefi,

are limaited to the industrial field force and to ail the en

ployees at the head office.
The vohintary retiring ages are sixty-five for maies ai

sixty for females, while the compulsory ages are seven

and sixty-five respectively. The rate of retiring allowan

îý one per cent. for each year of service, of the annon

average wages of salary of the preceding ten years.

So f ar as Canada is concerned onlY one Canadiali coin-

pany appears to have adopted a definite plan of oId age bene-

lit for uts salaried staff but no Canadian Company bas as yet

succeed in soiving the problein for uts field force.

It is understood that the subjeet is receiving a gond deai

of cansideratilon.

RECENT FIRES.

Monetary Times' Weekly Register of Fire Losses andl
Insuralice.

Prince Albert, Sask.-Maych 26-Thistie Cale; loss and

arigun unknown.
Moncton, I'.B.-March îg-Kent Hotel; loss, $4,000;

arigin unknown.
ChiIlwaok, B.C.-Marci 20-Mr. J. H1. Poole's residence.

Loss and origin unknown.

Brandon, Man.~-March 21-Dr. L. M. Moore's residence.

Loss and origin unknawn.

Mather,' Man. March 2-Mr. J. Fulford'5 resîdence.

Loss and origin unknow.

Coillngwood, Ont.-'March 25--Mr. J. Skelly's resîdence.

Loss and origin -unknown.

Wyburn, Sask.-March ig-Western Elevatar Gompany's

,elevator. Loss and origin unknown.

Coburg, Ont.-March 2 7 .- Mr. R. Ricluardson's resi-

dence. Loss unknowfl. Origin, chimney.

Warwick, Quo.-March 2 5 -Dominon Comb and Novelty

Company's plant; loss, $40,000; origîn unknaovO.

Toronto, Ont.-March 27 .- Mr. Hutchinson's lumber

yard. Loss $ 5,oo0. Origin, incendiary suspected.

Toronlto, Ont.-March 2 7 .- King Gcorge Restaurant.

ILoss, building, $1000o; contents, $î,200. Origin unknown.

Ladysflhthi B.C.-March, 21- Stores of Messrs. Walkiiis,

Carter, Knîgbt and Pcterson; lOss, $75,00o; origin unknown.

Grassy LakeS, Aita.-March 22ý.-Mcdicinc Hat Mîlling

Company's miii antd elevator; loss, $î 8,ooo; origin, a fire

box.
Orillia, Ont.-March 27,-Messrs. J. R. Eaîon & Son's

sash and door factory. Loss about $70.000. Origin un-

known.
Glibert Plaine, Man.-March z'.-Mr. F. ilick's resi-

dence andI granary. Loss unknown. Origin, defective

chîmney.
Montreal, Que«-March 2 i-Messrs. 0. Hl. Lesage's fer-

tilizer and tallow f actory. Loss about $75,000- Origin

unknown.
Tilbury, Ont.-March 2 5-Upper story of Merchant

Bank; loss, $ 1,000 on building, $25o on clothing, etc.; cri-

gin, overheated furnace.
BSirmore, Aita.-March 2 6-~Cosmopolitaf lMotel, Royal'

B3ank, Gale Brotber's store, Mr. W. McDonald's store; 1oSs,,

$îoo,ooo; orîgun unknown.
Sprlnglleid.-March 20o-MeSSrS. C. Campbell, 'A.

Camwpbell, J. Ilaffon and T. Anderson's residences. Lois

abjout $,o.Onigin unknown.
Quebso, QUO-Hotel Clarendon. Loss, stck $1,000.

Building, $8oo. Total insurance. Liverpool, London and

Globe, Guardian and Union, $45.000.

Ot Catharines, ont.-Martin Ele'ctnric Suppiy Company.

Loss, stock $2,1 32. Insurance, Fidelity Phoenix, $1,000;

Caledonian, $2,oo; Phoenix, $700; Sovereign, $1,3ao; Brut-

i-h American, $ 1,300; 13uildings, $494. Insurance, Union

aint Commercial, $3,500; London and Lancashire, $1.000.

S t. John, N.B.-March 2 i-Residence held in trust by

Sterling Realty Comipany; loss unknoWvn. The occupants

>Mr. J. S. Malcolm carrîed $700 wîth the Queen Insurance

Compan1y; Mr. H. McBeath, $8o with William Thomnsoni

Company; Mr. L. Phillips, $200 with Mr. Thomîson. The

bouse was insured for $g),5o0. Origin iunkno'tn.

Toronto, Ont.-March 2 5 -Brant sehool; loss $3,5oo;

f origin, overbeated furnace. Street car barns and cars ini

5 barn, blanket factory, two warehouseS, and other buildings.

Street Railway Companly, loss, $-250.000o; insurawte, $î5o,ooo.

f Sabiston Comipany, loss, $85.000; insurance, $38,500. Laid-

law Lurnber Comipany, loss, $2oci; insurance, $15,ooo.

s Marshall Sanitary Mattress Çompany, loss $8,400; insur.

S ance, $4.000. A. B. McColl buildings, loss, $25,0o0; inStir-

,înce, $8,ooo. Geridron Manufacttiring Company, loss, $g,ooo;

insurancle, $I0,000. Cataract Refinîng Company, ioss, $5,-

d ooo-, insurance, $5,ooo. Hays Manutacturîng Company, loss,

y $1.500; insurance, $5,oo0. A. Muirhead Varnish Company,

,e 105s, $300; insurance, $5,000. Total loss, $384,400; total

i-isurance, $250,500-. March 24-Mr. J. Davenport'f -resu-

dence; loss about $i,000; origin, defective furnace.
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NEW BRUNSWICK'S INDUSTRIES.

Lumbering anid Miuing.--Preposals of immigration Ce
gress--May New Developments.

(Staff Correspondence.>
St. John, N.B.,

March u8th,The outlook for business in thîs city and province is ecellent. The lumbermen bave had a very favorable seasoiThe fishermen have had a very good return for winter fis:ing. With the opening of spring will corne a seasongreat activity la construction of important public works aideveloping resources of the province. In St. John the rinarkabîe movement in real estate continues, with new su]divisions in the outskirts of the cîty being piaced on tlimarket and outside buyers investing more and more freel3
Some interesting reports have just been submitted tthe legislaiure, giving important facts about sorne of the r4sources of New Brunswick. One of thcm shows that the teiritorial revenue of the province last year, derived from titi-ber lands owned by the province, and from mining leases anroyalty, fishing leases, gamne licenses, and sorne minosources, amounted to $528,439, of which more than $450,00was derived fromn the timber lands, chieflY for stumpagdues on over 308,000,000 feet of logs cut on Crown landsThe territorial revenue of the province has increased $268,50,in five years. The lumbermen only need a good log-drivin1season to provide the milîs with a, good supply for the year'ýdawing, The construction of the St. John Valley Railway iiexpected to give an impetus to the manufacture of hardwoocluniber, as the line will open up soute good hardwood timbeilands.

Mîinn in the. Province.
With regard to mining in New Brunswick the Canadâlion Corporation rnined in Gloucester County 85,ooo, tons olore last year, of which 30,000 tons was exported from theiiwharf at Newcastle, where they have a pocket which willfiandle 3,000 tons per hour. The company have erected sornesîxty dweilings at the mines, and empioy several hundredmen, and it is expected that tbey will operate on a largerscale this year. The Albert Manufacturing Company atHilîsboro, whose plaster milîs were destroyed by fire lastycar, have erected a ncw plant of a modemn type, with acapaýcity of i ,ooo barrels per day. They export the most oftheir output to the United States. The gypsurn industry atPiaster Rock in Victoria County was revived last year, andabout îo,ooo tons of the product shipped te Montreal and Ot-tawa.
This industry will continue in active operation. It is ona branci of the Canadian Pacific Railway. With regard tocoal mining, an agreement in connection with the construc-tion of a raîlway from Fredericton to Minto in the Quce 'sCounty coal fields, Provides that nftcr the railway has beennfinisbed, which will be in November next, the Canadian Pac-ific Railway will carry frorn the mines 50,ooo tons of coal peryear for teni years. The Canadian Pacific wiIl operate thebranci line from Fredericton to Minto, and also lease thcline from Minto to Norton on the Intercolonial, the latterbrandi being now owned and operated by the New Bruns-wick Goverament.

Coal and 011 Devalopmonft
ht is expected that there will be large developments inthe coal fields this year. T. B. Dirchell of Montreal, who isinterested in Cape Éreton coal mines, rccently visitcd Queca 'sCounty, accompanied ýby ,two mining engineers and statedon his return that there was pîenty of coal whether ]owerseams were found or not. He recommnends, howcver, thattic provincial goverament ocre to a depti of u,ooo feet todiscover whether there are Iower seams or not. Mr. Dirchelland the engineers also' visited tic oiî and gas wells in Albertcounty. A mining englacer from London also visited tieoil and gas well recently. There is a rumor that the, Allansteamship people may secure a coal area in Queen's County,as Robert Reford & Company have already donc, and alsothat Montreal interests are con sidering the question of estab-lishing a plant near St. John to smelt ores with Queen'scounty coal. Extensive development of the oul shales inu AI-bert county is talked of, and this bas led the St. John Stand-ard in the course of an article on the question of crude oulfor power to say that "New Blrunswick has an unrivalled opi-Portunity to become the chief power producing province ofCanada."

Proposais of immigration Congres$.
At tic immigration congress recently ieîd. in Frederic-ton, representatives from aIl parts of the province were Pre-sent, and displayed great entiusi2sm in regard to the for-ward movement in tic province. The provincial goverament

was asked by a delegation fo make a lafrgermarorfor publîcity, to spend $25,000 this yearfoim grtoestablish a central bureau of information, with a stafffl. members cou]d visit settiers in new districts and aithem and to adopt a policy providing for state 1oanmfarmers under a system, which would guarantee abs,security to the province, while at the saine time it woulccourage young men to engage in agricultural pursuitsso increase the farming population of New Brunswick.,
With regard to these industries reference has been iiX. in former correspondence to the new brush and broom2.ory, the enlargement of the pulp miii and the promisedcb-tion of a large paper mili. 'A firm manufacturing lacDf neckwear and dry goods novelties on a limited scale offe:id erect a factory to employ seventy to one hundred hands,e- free site is provided. In addition to this an automobile j)_ or is ýto be erected. T. McAvity and Sons are readyie soon as they can secure the site which they desîre and wlr. will probably be granted thema, to assemble ail their irono0 brass manufacturing plant at that point and largely incrctheir number of men employed. ThMaimeNlpany are preparing to sed*000in enlarging tk-, plant, providing for the employment of many more men.d H. Peters' Sons will enlarge their tannery. Some ofr macbînery has arrÎved for the factory of the Canada Bro Company, which is a new concern, and they expect to iie seventy hands employed in the early sumfmer. The Eng;.înterests which talk of establishing a large cernent plant3 Green Head have deposited the money for the purchaser a site from the city, on which they had secured an option3 have also purchased two other properties. As their agi5 ment with the city provides that they must erect a plant1the manufacture of cemnent, the coming of the industry isgarded as practically assured.

Fiaherios, Fruit, and Facilitios.
An agreement has been reached between the provin<Lgoverament and the St. John Railway Company for the ertion of a new bridge between the city and Fairville at a c,of $335,000.
The Canadian Sardine Company, Limited, have awarèthe contract for the erection of their factory at Chamnco<near St. Andrews, and expect to, be ready to receive anotiin August. The fishermen down the Bay have had an i:usually large catch of sardine herring during the winter, ahave also found the coam industrv, which was only startlast year, a profitable investment.
There has been so great a demand from Quebec, 0,ario and the West for New Brunswick potatoes that there apractically none for the Cuban market. Indeed the price hheen so high in this province that Irish potatoes have be,sold here as well as sbipped through to Western markets.

Orchard industry to bo Doveooed.
The New Brunswick and British Colonization Companwhich is a new organization, has purchased properties in t]St. John Valley and will carry on a large development btuness. An unusual visitor to St. John recently was an agelof the Italian government, inaking enquiries about a suppof cattle, hay and other products needed for the Italian arrnAs a resuit of the British coal strike the Ocean linelhave taken large quantities of coal for their bunkers at SJohn, and this has, to some extent, interfered with forwar<ing freight, a considerable space being needed for the exticoal. The Dominion -Coal Company had to increase the nurrber of steamers carrying coal to the port and employment igiven to a large number of men at the coal pockets. Thcity of Moncton exp'ects to offer the inducement of chea:power to factorîes in a short time. The secretary of thMoncton Tramways, Electricity, and Gas Company, Limniteèstates that in their agreement with the city the maximnurates they are allowed to charge for domestic use is fiftcents and for manufacturing forty cents, and it is the Ir in'tention to make a considerable reduction from this max i iumThe gas has been piped to, the city but flot yet made availabl,for use. The exPorts by the winter steamshîps fromn StJohn continue to show a large increase in value. Up to lasweek the total value for the season was about $tg,000,000 elmore than three million dollars greater than for the like period last year.-W.E.A.

on recommendation of the fire wardens of the city ofVi-tcrja, ' .C., counril, ecd member of the fire departmneniwil, as usual, he insured in the sumn of $t,ooo against acci-dents at a COst Of *7.50 per man per annum.
A campaign against «dirty" bis was recommended bythe counicil of the Quebec board of trade, The buis rnaycarry germns of disease, and the sccretary was instruvted towrite to the president of tie Bankers' Association of Canadaasking hlm to have the different banks in the associatjýwithdraw aIl the oîd notes and replace themn with new ones.
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BUILDING RECORDS.

Figures of Twenty-two Representative Cities and Towns

-Conditions Are Generally Good.

Building construction bas been proceeding raPidlY

throughout Canada durinig the past f ew years, as the aCcom-

panying table indicates. The building of new railroads,

opening bitherto unsettled territory, and the incoming popu-

lation, are factors creating a demand for dwellings, hotels

and ail thc buildings whicb go to mnake a town. Municipal1

offices and parliamentary homeos have become too smnall and

out-of-date to cope with modemri conditions, w'îth the resuit

that tow~n bal]s and legisliîive blocks have been erected.

Saskatchew an bas a new Proivinicial Hîou'.e and Manitoba is

to have ne. Court bousesý, and otbur such municipal

structures haive bec-n erected in great number and many are

p)itj-c*.ed. Skyscrapers, office building-, w arc-bouses, fac-

tories, bank buildings and other blocks are going up as fast

as the supply of materials and labor will allow.

Conditions In Varlous Parts.
The latest report of the Departînent of Labor shows the

condition of the building trades in various parts of iwe Do-

minion as follows:

(îty ,,.a District
NOV ' Sc (lia, uutsac-

j Sydnc'..................Quiet
2\cîx11u.................air

3- llf1....................V quiet
4-Amhebrst................V active

Prince Edward Island-
5 -Clhtrlortttown........ .. V quiet

New Brunswick-
6-Moncton..................Quiet
7-St. John................V quiet

8-Fredericton................Active
çi-Newcastle...........Quiet

Quebec-
1o-.Quebec............V quiet

i i-Shebrooke...................Quiet
1-2-Three Rivers ................ Quiet
13- St. liyacinthe ........... ..........

'4-St. Johns and Iberville ... V active

Y 5-Sorel . . .. . . . . . . . . . . . .

iG-Maisonneuve................ Active

17.-Mefltreal....... .......... Dull
18- îîuî...................Far

Ontari-
10 Ottaiwa.....................Quiet
2o>-Br ý1oc kvill e..................quiet
2z-Kinigston....................Active
22_' Belle'Ville........ ...,..... Fair
2 3-- P(,terborough.............Fair
24 -To'r(dntO .-....... ........ V quiet
25-Niaigarýa Falls..............Active
26-St. Cathaines...............Quiet
27-Hairviton......_.-......... Quiet

28--Bi'antford .................. Quiet
2g9 -Guelph .................... V quiet

3 o-Berlin ........... .......... Quiet

3 1-Woodstock ................. Fair

3 2-Stratford.. .......... ...... V active

3 3-Lonclon................ Que

3 4 -st. Thomas ......... .:.....Quet
3 5-ChIathail......... -....... ý..' air

3 6-W\indsor ................... Fair
37-Owen Sound................Quiet
38--Cobalt ........ »........... Active
39-Sault Ste. 'Marie ............ Quiet
4o--Port Arthur and Fort William..

Manitoba-
41-Winnipeg ....... .......... Quiet
42-Brandon......... .......... Quiet

Saskatchewanl-
43-REgifla................... Quiet

44-MOOse Jaw......... V quiet
Alberta-

4 5-Calgary....... -............ Quiet

46-Edmonton.............. ... Active

4 7-Lethbridge ................ V quiet

British Columbia-
4 8--Nelson................. ... Quiet

4g--New Westminster......._.. V quiet

5 o>-Vancouver............... .. Quiet

5 x-Victoria................... Quiet

52-Nanaimo.................. Quiet

53-Prince Rupert...... ....... Active

(Continued. on Page 1346.)
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INVESTMENTS AND THE MARKET
News and Notes. of Active Companes-Their Financing, Operations, Developments, Extensions,

Dividends and Future Plans
QUebso RaliWay, LIght, Heat and POWer COMPanY...Thequarterly dividend payable on Monday is likely to bie passed.Much of the stock is held in France.

SCanadian Sait COMPanY.ÇCanada Sait has declared theregular quarterly dividend Of two per cent,, Payable April istto shareholders of record March 23rd.
Wm. A. Rogers, Limited.-All of the $162,070 cemmonstock of Win. A. Rogers, Limited, offered te stockholders at$15o per share ini the proportion of one new share to eachfeurteen old, lias been subscrjbed for by the shareholders.
DùIuth Superior Traction Company....Earnings of theLDuluth-Superior Traction Company for the third week inYlarch were $20,43o, an increase of $188, or o-9 Per cent.over the corresponding week iast year.
St. Lawrence Sugar Rofinlng CompanY.-At a meetingof the directors and shareholders of the St. Lawrence SugarReiigCompany this week, the offer made on behalf of anukonsyndicale Of $333 for each $ zoo, share in the concernwas accepted.
Canadian Marconi CompanY.-It is reported that a mer-ger of the United Wireless and the Marconi Companies is onthe tapis. According te Mr. Saul Myers, counsel to thereorganization committee of the stockholders cf the UnitedWireless Telegrapli Company, the nierger plan lias been ap-Preved and the cempany is te be reorganized promptly.
Maritime Coal, Raliway and Power COmpanY....The an-fluai meeting of the Maritime Ceai, Railway and Power Cern-Pany, of whjcà Hlon. William Mitchell is president, took placeac Montreai. The company is iocated at the Joggins, Cum-berland County, Nova Scotia, and whule they are producingseven hundred tons of ceai per day, Englisk capital te theamount of a million dollars has been secured, and furtherdevelopment of the property will take place during the comingsummer.

Crowps Neat paso Ceai Company.-No financial reportwas presented at the annual meeting of the Crow's Nest PassCeai Company. A strike was in progress for eight menthsof the year, during which time the mines were non-productive,and prier te the reimposîtion of the duties on ceai early inDecember the Western market was flooded wîth the AmnericanProduct. Tt is stated the outleek is satisfactory, and that theoutput in Janiuary and February was about the samne as ayear ago,
Amaigamated Asbestos Cerporaten....The shareholdersof the Amalgamated Asbestes Corporation went through thefOrnsalitY of holding the annual meeting of the company iastweek. The old board of directors was re-elected and laterthe saine oficers, A special meeting cf the shareholders calledfer immediately after the annual meeting te notîfy the bond-holders of the inability of the cempany te meet its bond in-terest failed te bring eut a quorum. The Amalgainated,mines, which were closed down on February ist, on acceuntof the heavy snowfail, will be reepened on April îst.

Ames-Holden, MoCready, Lîmited.-Tlie Ames-Holden,McÇready, preferred stock pool expires on Monday. ThisPool was formed for a period of twelve menths, the under-writing 'being taken on that understanding. The batiks "car-ried'" the preferred stock. The Ames-Holden consolidationhas had a successfuî year, and it is net likely that the stockwill bie effered for sale below the price of issue, when thePool expires, The company has the following securitiesissued. Bonds, $z,ooo,ooo; preferred stock, $2,5o0,000;common stock, $3,500,000.1
Moxisan Northern Power CompanY.-At the annual meet- ttng held at Montreal, the directors were practically re-elected, 'abut the electien of officers was postponed until te day, when c1enew board wili hold its first meeting. The directors are t.is follows :-Mýessrs. G. H. Greenwood, E. B. Greenshield, m~Edwin Hanson, S. M. 13rookfield, D. E. Thomson, A. E. PIrznes, S. J. Moore, W. D. Ross, J. D. Patterson, Strachan solinston and J. G. Mitchell. The new directors are: Messrs. 8r'homson, Âmnes Ress, Johnston and Mitchell. Two of !ast c~,ear's directors B. H. Pearson, who lias died, and W. J. AVhite, were drepped. The board has thus been increased in 0lirmbership fromn eight te eleven. The retiring president, irIr. G. F. Greenwoed, reported that the work on the company'5 telant in Mexico was pregressing favorably, and stated that 1(would lie cempleted within a year. Tt was stated at the itteeting that the company had $4,338,372 in the bank. te

Thomas Robertson and Company, Llmlted.-The annualmeeting of the Thomas Robertson and Company, Limjted,was held recently, the president, Mr. James Reid Wilson, inthe chair. The report of the last year's business, which wasthe best 'in the history of the 'cempany, was read and con-sidered even more satisfactory than previous good statements,as a large reserve already on hand was considerably increas.ed. The retiring board was re-eiected. Mr. James Reid Wilsonwas re-elected president of the company. This company's headoffice is at Montreal.
Canada NortIâwest Land COmpanY.-The Canada North-west Land Company held its annual meeting this week. Theold directors: Sir Edmund B. Osier, M.P., president,Toronto; W. D. Matthews, vice..president, Toronto; R. B.Angus, Montreal; Lieut.-Cel. Frank S. Meiglien, Montreal;John M. McIntyre, Montreai; Sir Thomas G. Shaughneàsy,K.ýC.V.O., Montreal; Sir Thomas Skinner, Bart., London,England; Lord Strathcona and Mount Royal, Montreal; SirW. C. Van Horne, K.C.M.G., Montreal, were re-eiected.

Hudmonsa Bay COMPanY.-The proposai te split Hudson'sBay shares is being revived among its shareholders in viewof the cempany's meeting in July. Lord Strathcona and theboard hitherto resisted the change, but sucli transformationlias been made in recent years in the holdings of the sharesthat the necessary number of shareholders may now be cli-tained te ensure the adoption of the resolution affecting thechange. The company's shares would tiben presumably be-come much more a speculative feature of t he British markets.The proposai for a quetation for the stock in Canada and NewYork is not likeiy te lie seriously, considered. In the weekended Mardi 23rd, the shares underwent far more changes inithe London market than any other Canadian stock. CanadianPacific Railway shares, for instance, had less than haif asmany sales and purchases.
Eastorn Canada Power and PuIp Company.-Advices from,the Lewer St. Lawrence state that ýthe $3,ooo,oo>o plant ofthe Eastern Canada Power and Puip Company, of MurrayBay, wili be completed early in June. The company whichis said te possess a belt of spruce, about four hudred squaremiles of timber, was erganized by Messrs. Charles W. Tooke,and Marcus E. Steddard, of Syracuse, with whom was associ-ated, amongst others Sir Rodolphe Forget. Those who havevisited the comPany's plant dlaimi that it is possibiy as cern-plete as any this side of the Atlantic. The milis are locatedfive miles from Murray Bay, and the power te be generatedwill amount te i0,000 horse-power. Mr. Stoddard states thata pmeject has been wemked eut by which a water reserve liasýbeen secured sufficient te run. the plant every day of the year,whule the tiuber supply is large enougli te iast one hundredyears. A force of five hundred men have been employd ailwinter at the plant, but 15o wîll be regularly employed whenit starts operations. The output will be ioo tons of pulp a day,Sir Rodolphe Forget placed most of the stock of. the companyini England and France. The .big concern wili be a Profitablecusto >mer for the Quebec and Saguenay Railway, which liasordered a Spur fromn its main line connecting the Mill withdeep watem at Muirray Bay.

Halifax Tramway Cempany.-A circular is being distri-buted among the sharehoîders, preteating against the actionof five of the nine directors of the company in favoring legis-lation "llariely increasing the taxation, iimiting the dividendsand Preventing the developmaent of the cempany.1" In the cir-cular signed by the legal representatives of the dissatisfiedshareholders and directors it is stated that the five directors"ho voted in favor cf the bill now befere the Nova Scotiaýegislature, hold only 504 shares eut of a total 14,000, where..s the four directors who are said te lie oppesed te the billîold 9)14 shares. The position is taken that as a principlelie directors have ne power te bind the company by their.ssent te such a fundamental change in the charter of theenipany as is proposed in the bill introduced by the city, butFiat the matter sheuld be deait with by the sharehoiders as aThole. After referring te the increased taxation on the cein-any, which the bill will mean, and thue check on the expan-ion of'the cempany's .business by limiting the dividends teper cent., tlie circular argues that the enly concession te theompany is an extension of its so-cailed exclusive franchise.s te, this it is urged that, in the opinion of the city solicit4»rf Halifax', 'the company alreadv lias perpetual and what areieffect -xclusîve franchises. Sharehoîders who are oppesedthe bill now before the Nova Scotia Legislature are invit..ite sign a petition accompanying the circular and fer,,ardait once te the legai representatives of the Pretesting direc-
ms and shareholders.
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Mardi 30, 1912. -- -

james Smart ManufaOturmflg Companly, Limted.-A meet-

ing of the shareholders of the James Smart Manufacturig

Company, Limited, one of the subsidiary companies ut Cana-

da Foundrîes and I orgings, Limited, w as held at the office of

the company, when the following officers were elected :-Fresi-

dent, John H. A. Birggs; vice-president, J. (,îli Gardner,

secretary-treasurer, Albert E. Coxton; assistant to thc presi-

dent, Robert J. Gi; superintendent, George E. Purkis;

manager stove and furnace departmeflt, James C. Thomîson.

Mr. John M. Gi retires f roi the presidency and general

managership of the company after twenty-nine years' service

111 that capacity, and a complimentary resolution marking the

event, and conveying the gond wishes of the sharehoiders.

was entered on the minute book of the Company.

Montreal Street Rallway Company.-The Montreal Street

Railway statement for February shows an increase of $63,-

257 in gross earniflgs for the month as compared with the

samne ionth last year and an increase of $20,738 in net. The

increaSe in gross was equal to a littie over 19 per cent. and in

net to a littie over 2c, per cent. Even with allowance for the

extra day in February this year, the comparative statement

ii a good one. The surplus over aIl charges for the à,nonth,

was $76,931, an increase of $15,771, or no less than 25- per

cent. For the five months f rom October i st gross earnings

total $2,105,765, an increase of 15 per cent., and net earnings

$8070165, an increase of a littie over 16 per cent. Surplus

over Charges for the five inonths is $6o1,3 84, an increase of

$89,233-

Tate AcOumulator COmPaniy of Canad.-At a meeting

of the stockholders held on Wednesday, the followîng board of

directors was elected:-MeSSrs. Henry Tîmmins, N. A. Tim-

mins, C. E. Arciibald, S. Carsley, and W. Scott Hutchinson,

ail of Montreal, and Messrs. D. A. Dunlop and Alfred 0.

Tate, of Toronto. At a subsequent meeting of the board Mr.

Henry Timmins was elected to the presidency and Mr. W.

Scott Hutchînson to the vice-presideflcy of the conipany. The

Tate Accumulator Companly of Canada at their 'factory in

Montreal manufactures electric storage batteries under the

patents of Mr. Alfred O. Tate. A plan for the financing of

this company bas been consummated and $400,000 Of the

company's stock has been issued for cash, lc aving a balance

of $ îoo,ooo in the treasury for future de-velopmnentpurposes.

Canadian Lumber Corporation, L.IMltd.-At the first an

nual meeting of the Britîsh Canadian Lumber Corporation
<Limited, the amount earned by the corporation during th~

first ten months since uts organization was ,siown to bie suffi

Cient to pay a 6' per cent. dividend on the pr 'eferred stock

despite the fact that it had only two milîs running during th

first seven months of its existence.

This is considered a good showing in the face of ba

market conditions which prevailed during igîî, and th

directors were congratulated by the shareholders on the jr

creaîe in assets as shown in the president's speech.

The old board of directors was re-elcned. At the boar

meeting immcdiately following the annual meceting, Senatc

Mackay explained that in justice to the stockhoiders 1

thought that the corporation Should have a more active pres

dent, and that hie would suggest Mr. G. J. johnston as h

successor.
The officers for the following year are;- Mr. G. F. John

ton, president; Senator Mackay, vice-president, and John

Rigby, secretary.
The president.5 address foliows, in part.

"We have had oniy two milis running for a portion of t

iycar. These two mnilfs have manufacturcd 47,372,272 feet

lumber; 23,736,000 shingles, and 13,919,150 lath. We are nI

erecting two More new inilis, one at New Westminster, wh

is a large, double miii with a daiiy capacity of 250,000, f~

board measure, the other at Port San juan, forty-five mi

from Victoria, the capital of the province, with a daily cal

City of 125,ooW ffcet. Trhese two new mnilis, we expect, will

finished about the ist or î5th of May. With the corporatio'

four milis running, under normal conditions, they ought

earn a handsome margin over and above the aniount nec

sary to pay the full preferetice share dividend.
4"1 would like particulariy to.point out to thc stockhold

that unless we have maisunderstood the history of stand

timber, as weii as xisinterprted its future, you have not o

a valuabie asset, but a rapidly growing asset in the stand

timber owneid by your corporation. This being thc ca

your ycarly dividend on thc preference shares, or on

ordinary shares as weli, wili represent a comparatively st

fraction of your ultimate 'profit when thc standing timbe

sold. This wili be obvious to you when you consider the

that aithough this is only the first anniversary of the

poration's if e, your directors have received flrmn offer

over 100 pet cent. profit on three of its properties, amoun

if sold, to over $2,800,000 of net profits on a prcferred s

basis. In other words, the three properties alone for w

W e have received offers, aggregatîng less than 5o per cen

your standing nimuber, to say nothing about all the fýther

properties owned by your corporation, hav, during the tirsi

year of its corporate if e, increased in value sufilcient to repre-

sent ovet 30 pet cent, ut its entire issue of preference shares.

"In order to facilitate the rcady sale of lumber, a very

f avorable arrangement has been made with a retail lumber

company, whereby the sale of your corporation's output is

practicaily guaranteed. This selling arrangement wîi obviate

the necessity and expense of travelling salesmnen.

Ganadlafl Westinghouse Company, LimItd.-The balance

shect ut the company's ati airs at the close of the fiscal year

ended December 3isi, and a statement ut the profit and ioss

accouni an saine date, shows net profits as a resui of opera-

tnous for 1911 Of $1,01,153. These profits are an increase

of forty-five pet cent. over 1910, tie year of prevîous maxi-

Muni. Froin tic ycar's profits regular quarterly dividends

ai the rate of six per cent. per annuin, and bon-us dividends

-ggii gating two Per cent. (making a total for tic year of

cîght per cent.) have been paid, amounting to $3500î28. Tic

sumi of $ îoo,o0o has been added to tic general reserve for

depreciation of property and plant, încreasing that reserve

tu $S5oo,ooo. $ 5o,000 bias been added to the reserve for in-

ventory adjustmniit, -wiich 110W notais $îoo,ooo, and which

should bc adequate to safeguard tic possibiîty of decrease

in market values of eitier raw rnaterials or finished produet.

A reserve of $50,ooo has been created for an insbrance fund,

tic directors iaving in mmd tic advisability at some future

date of the eompany carrying certain special lines of its own

insurance risks. Pursuant to previons poliky, against items

not inmiînately productive front a manufacttiring standpoint

inclutded ini propetty and planît accountr tie sumin of $1'35,794

his been writîen off. Tic remaing balance, amnounting to

$3Z4,231 i s been carricd forward to tic credit of profit and

loss accounit, which shows as of December 3 ist, igîî, a total

unapportioned surplus of $ 1,050,844.

-With regard to tic physicai activities of the company,"

says tic directors report, "tic ycar opencd xviii a numaber of

large contrnets on band weil advanced tirougi their design

and into their manufacturing stages, which situation, taken

along witi a constant influx of new business in large quanti

tics, produced a condition endng to bring about more tan

ordinii.ly satisfactoty rcturns for the year. Tic volume of

output iîncreascd approximatcly forty pet cent. over tic pre-

* vîous year, and tic higi standard pcrviously set up in design,

engineering application, and quality has been fully main-

tained.
- "In accompishmeit of tic foregoing tic extensions te

plant mentioned in last year's report have been an important

e factor. Tic extensions to warciousc, foundry and pattern

building were completed carly in 191i1, and 'tic plant has been

dl fumiher inceased tus year by a new main machine shop aisie,

Swich is now nearing tic stage of completion looking toward

~- tic installation of tic necessary machine tool enjuipmaeft.

Coincident with ail tiese extensions thc former boiler plant

b as been rcbuilt with aIl modemn labor-saving appurtenances

r in a manner to correspond xiii thc added requirements of

ic present plant additions and as wcil to permit installation of

extra unîns siould furtier factory extensions require. The

construction of ail these buildings has been carricd out on

the samne uines of solidity and pcrmanency in general plan

and in execution of detail as markcd tic original buildings,

and ut may be rcmarked tint tic construction of all additions

S. has been carried forward wjtiout interruption to manufactur-

îng operations in the existing plant, duc tu tic engineering

skill embodied in tic original layout of tic building scicine.

lic "In accordance xii estavblished conservative custbrm, tic

of, business of tic ycar bas abisorbed ample charges to, cover

Ow maintenance and renewal accouais, expenditures for develop.

Ch ment work in both engineering and manufacturing lines, anc

eet amnounts representing concurrent loss in value on ihose specia

les maufacturing appliances wiere tic decrease in values is ai

ý a more rapid ratetha ordinary depreciiition.1
be rt
nis
to MAY LIMIT INYESTMENTS,

es-

ers The bankiag and commerce cormnittee at Ottawa helt

ing up the bill respecting tic Ancient Order of Foresters, penditnj

nly more definite information from. headquarits.

ing Tic original act authorized tic order to do business j

ise, real estate to a limhit Of $20,o0o. Hon. W. T. White pointe

tic oui tiat tic bill remnovcd these limitations, and tic whiî.

il surplus migit be put in real estate.

r is Ciairman Ames saîd tic order wanted to erect a buildir

f act of its own, instead of renting offices. The Minister repii

cor. tint it costs a great deal to keep up suci buildings, and t]

sof enterprise migit be dangerous.

ting Mr. J. A. M. Aikens thougit it trne to call a hait in tJ

tock system, wherby bants and insurance companies are putting i

hici skvscrapers for rentai, whereas tic act contemplates the

t.- of being oniy for their own use.
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LEAD AND NICKEL PRODUCTION.

Diminished Tonnage and Idie Mines Lessened Output
of Lead-Àctjve Nickel Operations at Sudbuiry.

The total production of pig and manufactured lead inugii was 23,525,050 pounds, valued at $818,672 or an aver-age Of 3.48 cents per pound, thec average wholesale or pro-ducer's price of pig lead in Montreal for the year. Therewas also a smnall production of lead concentrate fromn Calu-met Island, Que., the shîpments being about 45 tons.The production of Itad in îgio was 32,987,508 pounds,thus show ing a considerable falling off in îguii. ^The decreaseis probably chiefly due to the diminishcd tonnage fromn theSt. Eugene mine in East K<oîenay and the idleness of somteof the more important mines of the Siocan following the de-struction of the Kaslo and Siocan Railway by forest fires in1910. The Bear Lake branch of the Canadian Pacific Rail-way now under construction will provide shipment facilitiesfor these properties.
The Sandon and Silverton camps would sem to promisean increascd tonnage of silver-lead ores in the 0 ear future.

Importe and Exporta of 1.sad.
The expôrts of lead ia ore in 1911i are rcported as 32 tonlsand of pig lead -only 36 tons, as compared with experts of 23tons and 3 856 tons respectively inl 1910.The total value of the imports of lead and lead productsÎ1911 was $1,049,276 including 13,135 tons in the forci ofPi*lead,' bars, sheets, tea lead, etc., valued at e7o6,02O;manufactures of lead, valued at $108,012; litharge and leadpig.ments having an equivalent lead content of aPproxîlnately2,395 tons valued at $235,244.
The total value of the imports of lead and lead products1910gi was $833,743 and with the exccption cf manufactures,vaLue1(d at $ 107,688, rcprescnted an equivalent lead contentcf 10,544 tons. The average monthly price of lead in Mont-rtal during i911 was 3.48 cents per pound and in Toronto3.s3 -cents, These are pro<Jucer's prices for lead in car lotsas per quotations furnished by Messrs. Thos. Robertson &Ccpn.The average monthly price of lead in New Yorkduring the year Was 4.42 cents and in London £13,970 perlong ton, equivalent t0 3.035 cents per Pound.
The amtount of bounty paîd during the twelve monthsending December 31, 1911, e n accounit of lead production was$2,C),557.70 as comparej with payments of $318,308.28 in1910.

Nickel MInIng and ameltlng.
The mining and smnelting of nickel côpper ores in1 theSudbury district of Ontario was carried on actîvely through-out the year, and aithough the production % as slightîy lessthan ini ioio it was still very much larger than in any pre-vicus year. Active operations were as usual carried on bythe Mond Nickel Company at Victoria Mines and the Can-Sadiani Copper ,Company at Copper Cîiff, Creighton, CreanHill, etc., il e The Dominion Nickel Company continuedte de:velop their property at Norman Station.The ore 15 first roastedl and then smelted and convertedto a l3t-ssemter matte containing from 77 te 82 per cent, cftlie coinbined metals, cepper and nickel, the matte beingshippoci tu the United States and Great Britain for refining.A portion of the malte is now used for the production cf thealloy monel metal which is obtained directly from the mattewithouî tie iîîtermediate refining cf either nickel or copper.

Reauits Un Sudbury District.
The total production of matte inl x911 Was 32,607 tons, pvalued at the smclters at $4,945,593, a decrease cf 2,426 tons tior 6,9 per Cent. fromn the production cf 1910. The metallic con- nilents were copper 17,932,263 pounds, and nickel, 34,o98,744bpoucids. 

vThe aggrcgate resuits of the operations on tic Sudbury tidistrict: nickelhcopper ores during the past tirce years were inas follows in tons of 2,000 pounds:

Ore mined ...........
Ore smelîed. ....
Bessemer matteê 'Produc*e*d
CûPPer Contents oj matte
Nickel contents cf matte

1909
$451,892

462,336
25,845
7,873

13,141

1910
0 52,392
628,947

35,033
9,630

18,62 5

Spot value If malte sip-
ped ................ $3,913,017 $-5,380,o64

Experts te Great Britain Pou4ndsExports tb Uniîcd States 21'772.035

25,616,398

Pound s
5,335,331

30,679,451

36,014,782

8612 '511
61o,834
32,607

8,966
17,049

$4,945,51)2

Pounds
5,023,393

27.596,578

32,619,071
The price Of refined nickel in New York remained practi--ally constant throughout the year--quotatlons in the "Engi-

ncering and Mining journal" being large lots, centractbusiness, 40 to 45 cents per pouina during the flrsî fourmnonths and' 40 t0 50 cents from May te DeccmL,>er. Retalibpo)t 'rom bco cents ior 5eo pound iots up 10 55 cents for 200pound lots. The price for electrolytie is 5 cents higher. Theimports of nickel anodes in 1911 were valued at $34,199 as;coînpared With $23,317 in 1910.

CONDITIONS ON THE COAST.

(Staff Correspondence.)
Vancouver, Mardi 23rd.

In the letter of lasI week'reference was mnade t0 lhe pro-bability of the Harriman system coming int Vancouver. Itwas speokcn of as almost a certainîy. Now the telegrapli de-spatches from New York state that President Lovctt andVice-President Kruttscinitt of the Union Pacific stale liatwhiie official announcement is not yet made of building intoVancouver, it is onîy a malter of lime before it will be.Tie Chicago, Milwaukee & St. Paul are likely to localeon1 thc norîh arm of l3urrdrd Intet. While il 15 assurned Iliatchat railway line will enter Vancouver, il is hardly thoughtprobable that il will round the iead of Burrard minet and lo-cate ils termninîd on the forth arm, remole front Vancouverand four miles east of North Vancouver. Whiie good waîer-frontage may be obtained there, and it would hc good for thenorti shore, it is not allogether practicable.
With railways coming in and general prospects good,Mr. R. L. MacDuffie, president of the Wendell & MacDuffiecompany of New York, eastern represenîntive of the St.Louis Car Company, who is here this week, îhinks there willDe half a million residenîs in Vancouver wiîhin the next tenyears. With him is Mr. W. S. Miller, general superintend.ent 0f the St. Louis Car Company.

A real estate man told The Monetary Times that a w arn-ing should be sounded to people who are inclined to buy realestate without seeing il. He instanced the great run nowbeing made on Coquitlam and Port Mann property, Realestate in both Ihese- places is goed buying, but sub-division-ists are takîng advantage of the popularity of Coquitlam andPort Mann, and are cuîting up land many miles away andselling the lots. Hie knew of one sub-division tiat wvas pro-posed and which will be called Coquiîlam property, that is50 high up that snow will be tiree feet deep thereon, lu June.Il is aIse considerable dis tance away from the true Coquit-lam. On lhe prairie and even in Ontario these sub-divisionsfind buyers. AlI the buyers have is a newspaper map or ablue print which does not show the topograpiy of the dis-trict. These maps are aIl made on a scale reduýced accordinglyas the land is remote, and to all appearances the lots are verydesirable, located close in and perfectly level. If people cannolinvestigate personally they should gel some independent per-son te do so for them.
The invasion of American contractors mbt British Col-urmbia still continues. The Great Nortiern have engaged aoreign contractor te do ils work on False Creek, tie firin>eing Messrs. Guthrie, McDougall & Company, of Portland,)regon. The improvements, including the station, will cost

QUEBEC CRANTS RAILWAY SUBSIDIES.

Railway land subsidies amounting te $5,oo,ooo an&drinted in tie formi of resolutions, have been prepared forie consideration of the Quehec House cf Assembly. Of theIany iundred miles of railwav to he subsidized which haveeen included in lie said reselutions, a geod part are re-ted from the Act of 1908 for the reason tiat lhe condî-ons prescribed at that lime have net been fulfilled. Includedthe reselutions is a subsidy for tie construction cf a lineJames Bay and for the. extension of a lîne mbt the Tem-kaming -district, lion. Mr. Taschereau, minister cfublic works, stated that the general idea of the grants cifbsidjes was to encourage the building 0f the railroads andr the opening up cf new tracts cf land in Quebec prvince.The subsidv to the James Bay line makes no referenetie namne of therailway which is to win the aid frem the*vern'rnenî. For the first two hundred miles from Montrealcompany will be subsidized at the rate Of 4,00o acres perle, that is. for lie section from Mentreal le the Trans.ntinental, and 5,oo acres per mile fromn the latter pointtie menti cf the Nottaway River, on James Bay, being astance Of 300 miles.
In but two instances is the clause emitted that the grantnot convertible in moniey, and these instances are for the~truction of a lire from Chaudiere Junction, in Levisanty, to Sherbrooke, and for two other short lines, asld as fer lhe constru<ction of a line henm Naira Faîls, inarlevoix county, te Ha-Ha Bay.
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NOVA SCOTIA'S DEFICIT. ex
teî
76

Strikes and Elections Important Items--Certain Sources w

o! Revenue Exploited by Other Provinces- l

Public Not Burdened. Fi

ex

In placing thse returns on the table Premier Murray in ex

introducing the budget said hie desired to make a very brief E:
explanation in respect to the financial operation of Nova Scotia

during tise past year. Thse total amount of revenue estimated

to receive was $1,753,440.48, while that actually received was P

$1,625,653.36, so that it would bie seen that the receipts feIn

short of the estimate by $127,787..Weecidts rat di

et part of our revenue f rom two sources, nameîy, mines

$647,6o6.1i1, and subsidy f rom the Domninion of Canada $61o,- C

460.48. From crown lands we estimated to receive 820,000 .

we received 813,109.o3. Front fees, marriage licenses and$

game icenses we estimated to receive $30,000, while we re-

ceived $32,649.o6.a
From Royal Gazette we estimated to receive $2,000, we t]

received $2,338.35. Frromn private bills we estimated to re-

ceive $2,ooo, sse receîved $3,798.35. Froni Nova Scotia e

hospital we estimated ta receive $61,ooo, we received $02,- b

767.7o, From Victoria generl.l hospital we estimnated to re- p

ceive $13,ooo, we received $62,767.70. Fromi succession duties s

we estimated to reccîve $75,000, wp received $41,U49.27. From i

education we estimated to receive $3,000, w\e received $2,- v

588.30. From agriculture we estimated to receive $6,ooo, we

received $8,473.29. From interest on xnortgaged Central rail- t

way we estimated to receive $12,750, we receîved $12.750.

From interest on mortgage Halifax and South-western rail- t

way we estiîated to receive $152,730, we receiviid $152,750. 1

From province buildings we estimated to receive $ 1,500,

we received $1,538.43- Fromn provincial sanatorium we esti-

mated to receive $4,000, we receîved $4,ooo. Irroui Nova

Scotia Techni-cal college we estîmnated to receive $5,coo, we

received $9,064.54. We also reccived from varîous sources

about $4,00o.

Two jtemsq of RevenuS Dlsappolntlflg.

Now in respect to expenditute, we spent during the last

fiscal year on account of revenue $1,790,778.36. In addition

to this there was a difference in unexpected roads appropria-

tion Of $14,585.25, nîaking the total expenditure of $,o,

363161. Our receipts were $1,625,653-36e leaving deficit of

*179,710-25.
lt would be observed in respect to two itemns of out re-

venue upon whicis in the~ past 55e relied for inetease, our ex-

i.ectations were dîsappoirited, namely mines and succession

duties. We estimated to receive fromt mines $755,000, while

we actually received $647,606.11. lu respect to thse other

item, succession duties, we expected to receive $75,000,

while we received $41,649.27. These two itemns by reasou of

circumstances fairly familiar to the people of Nova Scotia

were disappointlilg. He tisought the reasons wisich led ta

this failure of revenue isad happily passed away, anîd that thse

succeediug year's royalties would be normal, or rather that

thse graduai increase will continue.
With respect to out expenditute, tise particular items mak-

ing it up weure as follows.
For agriculture we estimated to expend $76,000, we ex-

pended $7,7.5 For criminal prosecutions we estimnated

to, expend $9,0WO, we expended 8or9.r.For education we

estiniated to expend $326,350, we expended $327,316. For

Crown lands we estimated to expend $9,ooo, we expended

$12,278.56 F'or Iegîslative expenses we estimated to expend
$48,ooo, wec e>xpended 863,689.1o. For department of pubic

worlcs we estimated to expend $27,500, we expended $28,2i6.-

25. For inies we estimnated to expend $45,00o, we experided

$42,890.48. For departmnent of public charities we estîmated
to expend $228.500, we expended $226,955.W3. For public

prînting we estimnated to expend $2î,ooo, we expended $20,-

982.3o. For miscellaneosis we estirnated to expend $48,000,
we expended $84,395.86.

provincil ElotOns Hot Provlded For.

Now in regard to our revenue hie had indicated to the

bouse two f eatures in wisich we had been dîsappoînted. In

regard to expenditure during tise past fiscal year we had to

meet two important items not contemplated, one was extra-

ordinary expenditure in respect to tise Springhill strike

amounting to '$1o,000. and the other was tise expense of tise

provincial elections not provided for in our last estimates.

For steamboats, packets and ferries we estimated to ex-

pend $76,894, we expended $73,642.33. For salaries we esti-

mated to expend $38,200, we expended $38,033.33. For pro-

vincial engineers office we estimated ta expend $8,ooo, wre

expended $9,508.17. For legisiative library we estimated to

pend $ 1,250, we expended $1,246.38. For debenture in-
rest we estimated to expend $ 3 05,061.36, we expended $303,-

2.88. For sinking f und we estînxated to expend $i42,600,
>expended $42,24I.58. l'or niedical college we estimated
expend $î,2oo, we expended $1,200. For miners' relief

nd we estimated to expend $21,o00, we expended $19,478.71.
or electoral lists we estimated to expend $400, we expended
ý21.85. For interest we estimated to expend $8o,ooo, we
pendcd $88,257.66. For succession duties we cstimated to
pend $4,000, we expended $61,513.26.

xponded on Roads and Immigration.
For roads we estimated to expend $265,355.53, we ex-

ended $226,668.63. For road comrnissioner's oice we esti-
ated to expend $ii,ooo, we expended $10,170.oS. For in-
ustries and ininîigration we estimated to expend $23,300, we
xpended $21,531.89. For Nova Scotia Technical College we
stimated to expend $4,000, we expended $53,998.72. For
ital statistics we estimated to expend $3,îoo, we expended
2,832.î4.

On Capital acouflt there was expended on the Agricultur-
1 College $1Of648, on account of bridges $115,735.o5, and on
lie Nova Scotïa hospital $6,481.09.

it was perhaps regrettable that betsseen the revenue and
xpenditure of tihe province during the past year there had
een what had not frequently occurred in the history of the

rovince, a deficit. it was by reason of the fact that neces-
ary expendîture in proper directions was growing. It was

iecessary for the well being of our people to keep the pro-
ince of Nova Scotia in the position it should occupy. We

iad been relying absolutely for revenue uipon three sources,
hie subsidy front thse Dominion governmelit, coal royalties
and succession duties. Lt was well ermougis to rely on these

hree items at a tîme when the interests of thse province did
tot require us to exploit certain sources of revenue whjch

hid been exploited by other provinces for yearS.

Opaning Up New Avenlues.
Lt was a wîse policy to defer opening up new avenues un-

til confronted by necessity for so doing. That necessity con-
froîmted us to-day, and any honorable gentleman ssho desîred
to see Nova Scotia make that degree of progress that he him-
self did, should be as anxious as hie was to legitimately sup-

pmetour revenue from those sources that were drawn on
ia othe2r provinces.

It would be seen that froin thse year 1897 down to thse

year 1911 we had h-ad deficits in only four ,years and sur-

pluses in every other year. Thse deficits in thse years 1910

and 1911 were explainable largely on two grounds. The flrst

ground was thse grnwing expenditure of the province, and the

sind ground was the temporary disarrangement of our re-

i meu in respect to coal royalties. Honorable gentlemen were

,vss arei of his view that year in and year out the normal gtowth

of our revenue from coal royalties should be at the rate of

tw elve and a hait pet cent. per year.

Estîmate nlot MaIntaifld.

This estimate was based upon thse history of coal pro-

duction in thse province, taking it in ton year periods. if

the figures were examined it would bie found that thse royalty

d eriîved f rom coal had increased ut this rate and if thse in-

r eae ad been maintained at the normal rate during the

yuars 1910 and 1911 înstead of a deficit -e wouîd have had a

surlus. Thse government had provided generously for ail

branches of the public service and there had been few com-

plaints. Thse services of agriculture, education, thse care of

the sick, capital expenditure and ail other branches had te-

ceived due attention. And while there had been this gener-

ous expenditure for the different branches of thse public ser-

vice the public had not 4,een burdened witis taxation for pro-

vincial purposes. No one had been called upon to pay any-

thing into tise public treasury and the fees exacted in one or

two cases were intended rather for the purpose of discipline

than for revenue. Tise fact that they had bcen able to do

this successfully was shown by tise fact that the net deficit

during this period of years from 1897 lown ta 19i1i ainounted
tii the small sum of $29,425.

Thse company to introduce corporate suretyship in Amer-

ica was the Guarantee Company of Norths America, founded

in 1872. It has a reputation for careful and conservative
management. The business of this company is that of issu-

ing bonds, guaranteeing the honesty of officers and ent-
ployees in positions of trust, and a few classes of other

bonds. Thse total amount of current obligations under bonds

in force is $67,876,591. Its thirty-ninth annual statement
shows total assets to the value of $ 1,703,733 and reserve cap-
ital at caîl not subject to dividend as $364,000, therefore the

total resources for security of thse insured amount to $2,-

o67,733, while the surplus to shareholders is given as $1,-

179,479.
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BANK ACT REVISION.

MIn.ister of Finance Hints at Sonne Possible Amendments
-Question Of lusPection Discussed.

When the Bank Act amendiment camse up for its secondreading, an interesting discussion occurred. lion W. T.White, Minister of Finance, explained that the purpose ofthe bill was to amaend the Bank Act so as to, provide for anextension for ont year of the existing charters of the Cana-dian companies which otherwise would expire on July istnext. "There is only one other change," said Mr. White,96and that change enlarges the peritxj during which, in thecrop moving time so-called, an emergency circulation to theamount of iS per cent. upon the paid-up capital and reserveof the chartered baniks may be issued. We have enlargedthat period by one rnonth at each end. That is tc, say, in-stead of the dates being October îst end tht end of January,the 'dates under tht amendment are September i st and theend of February. The strain of circulation was vtry heavyin the faîl, and that it was very desirable that the haniks beauthorized to issue this emergency circulation, paying fiveper cent. upon it, during the xnonth of September as well asduring the month of October. Mr. Pugsley raised the ques-tion as to whether there was not also a straîn during acertain period in which the lumbermen were interested. Ihave sorne figures here as to the circulation of the charteredbatiks during tht several monthe of last year, which, I think,will show the necessity of desirability for this extension, orenlargement, of the period of emergency circulation, andwill also show my honorable friend that there appears noimmediate necessity for the change that lie lias suggestedof the enlargement so as to înclude that period during theepring. Tht figures of the banik circulation of Canada dur-ing the several monîlis of 1911, iu round figures, were as
follows :

January . ....................... $77.00,000February .. . ................... 79,000,000Mardi...........................81 ,ooo,o0oApril .. ......................... 83,00,000
May .......... -................... 0000o
June . .......................... 88,00oooo

... ...................... -...... 89,oo,oooAugust .. '......................... 90,000,000September ....................... 97,00,000
October ...... ....... ............. 105,000,000
November........................ 101 ,000,0o0December... ................... 102,OOO,00o

T.rmination o1 Em.erg.noy Porod.
"And then in January, 1912, there was a falling off to$88,ooo,ooo. I think there je no question that it le desirablein tht interest of the public that the montis of Septemberabould be included. With regard to the month of February,there is miot the same neceseity, because the bank circulationdoes flot run up during that rnonth, but ratier tends to de-clint. The reason why it le neceseary that we sliouîd includeFebruary, alticugli the bankers will flot, take advantage of itto any extent. le in order that the banke may feel safe in b

Sputting out their circulation to the limait during the emner- cgency perîod. They want to feel reasona>ly sure that thecirculation will corne back, because once thty put it out tht>'eannot control it.
«'Experieuce has ehown that if we'termuinate tht emer- tgency period. at tht end of January tht banks for the reason tithat I have mentioned, hesitate to put out the circulation in tIDecember, and tht' înay be in default, and consequentiy Aexposed to a fine. I fined a few cf the banke last Septeniber. dIt was really an iriadvtrteuce on their part respecting a hcomparativel>' emaîl over-circulation, but wle are obliged te Tfine tiem. It s, therefore, necessar>' to add February, be- acause circulation expands tien, so as to give a reasonable cperiod during whicli the circulation ma>' corne back. Tiese thare the only two changes proposed. ai

TJnÎs Arrlvea for InvestIgaton.
<'Wlat 1 have done is this: Under Section 2 the charters POcf the banke are continued in force until tht i et day of July,i19;3. The echedule includes aIl the banks and I ma>' eaYf<llows precisel>' the wording adopted last year in similarlyextending the charters of the batiks. Coming to section 4, ththe only change is ln tic wording relating te the dates. iThat is~ te, sa>, instead of the ist -of October it, is the ret of th,September, and instead cf the ]et day cf January, ît le the tielast day of Februar>'. But instead of adoptÎng a short sec- thitien and relating it tG !section 6j, it was thought expedient dothat section 61 and 147a should be in precisely tht samne pr4wording as they appear in the Bank Act, save that these du.hanges m'entioned should he introduced" mie
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Mr. Lemieux thought that the time haed corne when inirevising the Bank Act, provision, should be madle for gov-erniment inspection.
"I know that bankers of the highest'standing are op-posed to, it,"1 he said, "but I arn only telling the minister ofthe sentiment that exiets in sorte sections. If the honorableminister says we must have confidence ini Our banking insti-tution , there should be some way of controlling those insti-tUtiOns better than in the past."

Careful and Earnost conslderation.
Mr. White said there was' no more important piece oflegislation than the Bank Act; and one reason why hie hadnot brought down the amended Bank Act this session is bie-cause lie had been împressed with its very great importanceand with the need of giving the matter rnost careful consjd.eration. "We have had a number of banik failures in Can-.ada," hie continued. "It is necessary to consider thesefailures and the causes that led to them in connection withtht revision of the Bank Act. It is my intention to bringdown the revised B3ank Act early next session and to, have itcarefully considered. There will be time then to take it up,and we have not had time for it this session, It can then be-considered in ail its bearings, and the subject of inspectionwill be oonsidered with the other mattiers. Very serJOUSquestions arise in connection with the governrnent inspec-tion of Canadian baniks. In the first place, we have thebrarich batik system. In the second place, we have a very-large extent of country. In the third place, we have banksarnong the largest'in the world, and these banks have bran-ches from the Yukon to Halifax, and flot only that but theyare established in other Countresiîn Great Britain, in theUnited States, in Mexico, in the West Indies. Now, 1 havenot reached final conclusions on this subject; my mind isnot closed with regard to it, 1 would suggest the consider.ation of what would be involved in the inspection of a batik-ing system such as this we have in Canada. There jeanother consideration. There is a governiment inspection ofinsurance comfpanies. But insurance and other coenpanieeof that kind are only authorized to boan upon or invest theirmoney in securities that can be readily checked. That îs,these concerns do not' ban upon personal accounts, and it isýfia very difficuit task to checki the securities in which thesecompanies invest their profits. On the other hand, the veryessence of banking is Joanîng upon personal security, uponaccount. When the number of banks and ail that is involv-edin the inspection of the banking system of Canada is con-eidered, I think it will be realîzed that is is a questionreqluÎring very careful and earnest consideratioxi."

Need 01 Enqulry Suggeetgd.
Mr. Lemnieux then asked Mr. White if, on looking overthe records of his departmnent, hie might not change hieOPinÎon as regards an investigation into the Banque Ste. Hya-cinthe. "<I have been very strongly urged by some of myclectors interested in the enatter that an investigation sheuldte held," said Mr. Lemieux, "'Not that there has been anycriminal dealings with this bank-not at ail; the banik in-fluded in its directors and shareholders m ,en of thse highesttanding-but these people to, whom I have referred would~e better satisfied and wouid bear more good-will towardsur banking institutions if they were given an opportunity'f knowing exactly the circumstances which led to the dis-omnfiture of this bank.

"Another point: It is known in Montreal that certainrust companies are doing banking on the side. I rememberlie late governusent disallowed last year an Act passed byhe Quebec legislature, anîd, I thînk, also one passed by the[anitoba legisiature, giving to trustcompanies, implied in-irçÇctly, authority to carry on the business of banking, Iave in nuind a certain trust comPanY-it ie net the Royalrust or any of the big concerns which we know are doinglegitiniate business-but I have in mmnd somne miner con-erns, which 1 would not name as I do not wish to injureiem, that are carrying on banking. I draw the mînister'stention to the fact that these concerne are doingakigte expense of legitimate banking institutions. y» akîge
Mr. White: "Are they of provincial or Dominion cor-

'ration ?"1

hlarters ObtalÎnei Fromn ProvInotal Authoultles.
Mr. Lernieux: 111 asked for a return concerning two ofem that I lied in mmid, but the returns when brought downformned me thiere were no papers litre; so I eConcludm4 thatScharters liad been obtained from the provincial autlsori..S. But I thinlc this does not prevent the Domninionn au-.orities from passing legislation to prevent banking beingne by any such institutions. The question wilî cone Up,~bably, next session, when the honorable ninister intro-ces his proposed bankinz legisiation. For the present, 1*rely mention the matter."
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Sir Wilfrid Laurier called attention to the f act that there

have been seVeral bank failures in this country, notwith-

standing ail the precautiotis we have taken to provide

against such contingencies, and notwithstanding that we be-

lieve we have a very perfect banking system. "cNow, it is

"orth observing that al the bank failures which have taken

place have occurred after the required returls were madle to

the Minister of Finance, showing that they were f aise and

de-ceptive,' said Sir Wilfrid. "I1 think it would bie practicable

for the Minister of Finance to provide a system of the in-

spection of these returns themselves, to dscertain whether

they are genuine or net, and that lie might improve the Bank

Act in such a way as te afford another guarafltee agaitiSt

bank failures. The moment the Minister of Finance receives

the statement whîch the bank is bound to give, if hie bas

reason to suspect that it is flot exaCtiy according to facts, hie

can cali upon the batik to prove that the statement is truc

according to the representatîons of the officers of the batik.

1 think by such means a good deal -of rnÎschief miglit bce

obviated. "

A Banlk Act Affordlng Protection.

Mr. White: "There art two or three inatters in connec-

tion with the Bank Act which wii require to 'be consïdered

when that Act is revised, in order to prevent, so f ar as legis-

lation can prevent-because fraud cati never lie cxîtirelv pre-

vented-batik failures. In the first place, it seems to me the

Act shouid bie amended with regard to the orgaflization of

batiks, ini order te provide that the intcrests of future ýshare-

holders and of the public are safeguarded $o far as they cafl

be safeguarded against the promnoters of the bank. T.ike thec

case of a small batik which is, so to speak, stilliborn, because

the promoters' expenses ran into a very large fi.zure-I thînk

something cati be done te prevent that. Then there cornes

the question of the administration and operation of the batik,

and the question of inspection, either by the governflwflZ, cr

by audit, or by some other mens, that v. iii tu- d 1

te prevent the possibility of maifeasalice, fraud or crimnality

on the part of the officers. I think some amendment should

be nmade to the Act whîch weuid prevent such failures as that

of the Farmers' Batik; 1 mean an ametidmetit governing the

administration anç operation of its affairs.

"lThen 1 thinlc aise that something cat ibe clone aiong the

fine of imposing penalties for gross negligence on the part

of those whose duty it is to sec that the batiks affairs are
properly administered.. It may bie that the iiability of one

officiai is more than'ta of another: Now we must bie very

careful with regard to any legislation of that kînd, to see

that we are fair and just to ail. But 1 do thînk that soine

ametidment can bie macle along those lines that wilI lie helP-

fui. Without anticipating-because we a-Il change our minds

f rom time to time--! do hope that by next year 1 may be

able to bring clown a Banik Act which wxli afford a very

reasonabie protection to the public along those uines, andI

afford aclditional safeguards to commercial interests. AUl

these matters that have been brought to my attention 1 will

have in view when reconsideritig the Act."~

SASKATCHEWAN'$ NEW TELEPI4OME LfNES.

Saskatchewati's telephone construction programme foi
the presetit year is one of the largest yet undertaketi in

single season b>' the provincial telephone departmeflt.
The long distance lines which it is proposed to construc

this year will reach a mleage of between twelve hutidrecl an,

llfteen hundred miles. The riecessary poles and copper wir

for the construction of these Uines are either already on ha»~

or orders for the same placed, consequently there will bie n.
delay in construction.

It is the policy of the départment tc> purchase all me

teniaIs itself, and merely let corltractýs for the actual work <

construction,
The lines inchidecl in the gOverriment's programme thi,

year are fifteen in number, embracing practicaily ail sectiot

of the province. They are as follows:

Prince Albert te Crooked River. Strassbtxrg to Lanigai

Kipling to the Manitoba boundar>'. Gienavon to Mon

martre. Lanigati to Yorktoti. Nokois to Elstow via W

rous and Allait. Battieford to Lloydminster. Saskatoon

Lanigan. Swif t Current to GulI Lakte. Weybumti te Vicero

Rosetown to Kindersley. Humboldt to Togo. Biggar

Unity via Scott and Wilkie. Bredenbury te the Manitol

boundary. Outlook to Macklin.
Tenders wîil lie called for the construction of a consi

erable portion of the new Uines, so that active work cati

begun as soon as the opening of spring will permit.

If satisf acter>' progress is macle with the building

these first lines contracts wili lie awarded for the constri

fion of the remainitig Unes. It is expected by the governm

that one thousand or more miles will be completed bel<

the end of the present seasôn.

March 30, 1912.

SUPPLEMENTARY ESTIMATtS.

Agriculture Gets Hll a Million Dollars-~Appropriations

for Welland Canal, liighways and Public

Buildings.

The supplementàry estimates brouglit clown by the Fin-

ance Minister tbis week total $ 13,072,526 on consolidated

fund and $6,537,512.on capital accoutit, makitig $i<9,6i0,o39

aitogether. The main estiniates wcre $104,919,304 On con-

solidated fund and $44,870,372 on capital accouruit, making

a total of $ 149,789,677. Thus the total will bec Consoiidated

fund, $117,981,831 ; capital account, $5î,4o7,885; total, $i6g;-

389,71(>. In addition, a <'further supplemnentar>' estiniate'

for the year 1911-i2 gives $6oo,coo to the Intercolonial.

The supplemnttaries cotitain appropriations of $300,000

for new Dominion buildings in Toronto; $2oo,ooo for Welland

Canal construction; $100,o00 for French River waterways

improvements; $x,soo,ooo> for terminal elevators and

$200,ooo for seed grain to settlers on unpatented W*esterni

lands.

Crant tg AgrlouKtm'.
Chargeable te the Departmntt of Agriculture is a grant

of $ Soo,ooo to bie paid to the provinces for the encouragement

of agriculture. It is apportileed on a basis of population as>

follows:

Ontario................................I7,3
Quebec............. ................... 139,482

Nova Scotia .......................... ... 34,288

New Brunswick......... ................ 24,509

Prince Edward Island.ý.................... 6,529
i,oti.sh Columibia ....................... - 27334

Manitoba.....ý........................31,730
Saskatchewan........... ........ 3,9

Alberta................................. 26,094

There is a grant of $;2oo,ooo for seed grain to settlers

on unpatentecl lands in the Prairie Provinces.
The totals for militia are $ 561,047, among the votes

being Stoney' Creek monument, $14,000.

Million Dollars for HlghwaYs.
Under the head of railways and canais Îs a grant of

8î ,ooo,ooo for subsidies te the provinces for improvemlefit of
highways. This is un proportion to Population, anid works

out as follows:

Alberta...................... ..... $ 52.I89.Qo
British Columnbia ...................... 54,669.52
Manitoba............................ 63,46. zo

New Brunswick........................ 49,019.86

Nova Scotia.................. ........ 60,5.90
Ontario .... ......................... 35 1466.64

Prine EdardIslad ... .. - ... 13)059.70
Princ .d.a....s.an................. 278964.80

Saskatche wan ........................ 68,592.58

Other important grants are: Hudson )Say RailwaY, rail-,

rw~ay terminais and elevators, 81 ,5oo,ooo. Welland Shipn Canal

1construction, $2oooo.

Cranta for Public BulidingS.
Under the heading of public buildings capital appear the

Cfoiiowing votes: Acquiningz site and construction Of a DO-

ciminion Govertimetit Buiding at Londoni, Engîatid, $10,000oo;

o buidings at Ottawa, $917,5 12.

Under harbors and rivers capital appear: French River

t-waterway improvements, $zoo,oO. Quebec harbor iinprove-

>f ments, $ 1,000,000. Victoria Harbor, Ontario, improvemelits,

$30,000.
ýsMail subsidies and stevflship subvenitions amount to

is $2o4,ooo, inciudiîg $105,000 for a service between Canada

and West Indies or South America, or both.

2. There is a vote for $2,r00 for gratuity and, pension to

t- the mother of Inspector Fitzgerald, who died on the Dawson-

,t- McPherson traîl.

te The National Battlefieids Commission gets $114,500;

y. 8100,000 for the park at Quebec; $6,ooo te repair No. 4

te Martello tower, and the rest for administration.

)a Farmnif Banlk Enqulry.

d- The Farmers Batik enquiry is appropriated $15,ooo. A

be sîiular sumn appears for expenses under the Enquir>' Act. The

monument to Alexanider Muir gets $î,ooo. The Olympic

of teani gets a grant of $' 5,ooo. The Child Weifare Exhibition

îc- 15 giveti $5,o0o. lJnder the post-offlce appears $2oo,ooo for

'nt rural mail deliver>'. Under Trade and Commerce appears a

>re vote of $1,500,000 for acquisition of terminal éeeators. The

Canada-West Indies Conferenoe é, Ottawa is ailowed 85,000o.
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ACTIVE COMPANY INCORPORATION
CONTINUES,

Nînety-two New Coucerus Have Obtained Charteri
Wlth Aggregate Capital of Twelve Millions.

The foilowing is a liât of charters granted during tiipast week. The head office of each company is situate ithe town, cîty or province mentioned at the beginning of eaclpnragraph. The persons nanied are provisionai directors :
Ninety-two companies have been incarporated with w,aggregate capital Of $12,356,000.
Mawer, Buk.-Adaras & Johnson, $zo,ooo.
Mo.. Jaw, Saak.-Maybee Kennedy, $75,000.Wakaw, Saak.-..Union Trading Company, $5,ooo.
Pente, Sftsk.-Western Gas & Oul Com~pany. $25,000.
Melville, Sask.-Melviîle Milling Company, $25,00o.
Radisson, Sask.-National Ruthenian Store Comnpany$6,coo.
Petrolea, OIt.-Wehber's, $40,000; G. M. Willoughby,

O. H. King, A. J. Wise.
Aiberni, B.C.-Roger Creek Waterworks Companyi

$25.ooo.
Stratford, 1oft.-Supremc Divan of Faithful Turks; H.Baker, G. J. Spriggs, B. M. Williams.
Trenton, Oft.-,Barry & Company, 840,000; F. W. Bar-ry, Trenton; O. H. King, R. G. Agnew, Toronto.
Colllngwoodi OnLt-Paragon Silver Mîning Company.

$so0,ooo; T. C. Brown, E. J. Bellman, G. Magee.
Orilla, Oft-Canadian Neei Armstrong, $1oo,ooo; W.J. BaH. Thomson, X. B. Tudhope,
Sturgeon Falls, Ont.-Michaud & Levesque, $îoooao;J. Michaud, G. Leve3quc, E. Maurice.
Ottawa, Oft.-Regal Maniufacturing and Supply Com-pany, 825,o00; W. H. McAulff e, J. F. Neville, C. Abbott.Weyburn, Bask.-M, J. Witîker Luniber Company. *75s-ooo. Herat-ld Printing Company, $îo.ooo.
Prince Albert, Sask.-Saskatchewan Foundry and Iron

Works, ,82s,0oo.
Rsglna, 8 flk.-Domuînion Finance, $iooaoo. Smith

Brothers, & Wilson, $300,000.
North Kamloops, S.C.-North Kamloops Land & Build-ing- Cornpainy, $10,000.
New Westminster, B. 0 .- Harvey-Dargavel HomébuildersCompany, $So,ooo. E. W. Shingle Company, 8îoooo.
Grande Prairie, B.C.-Grande Prairie Water, Irrigation

&Power Company, $is,ooo.
Lachute, Que.-Rose Park Company $75,000'; J.LDorion, J. D. Lemay, V. Lefebvre.

.Niagara Faits, Ont. -~ ighway Improvement Comnpany'$so,ooo; W. P. Gillespie, Toronto; E. R. Dewart, C. R.Morden, Niagara Falls.
Victoria, B.C..-Sombrio Gold Mining Company, $1.-ooo,ooo. J. E. Smnart & Company, 8250.000. Lewis Carey,

8î5,ooo.
London, Ont.-London jockey Club, $250,o00; R. R.Bîuce, J. L. Counsell, W. J. Southam. Commercial TruuxkCcmpany, $25,000; C. E. Speiran. W. J. Bigelow, L. E.Thompson.
Vancouver, *.C.-AIlan Stroud Company. *5oooo. Brit-is1. Columbia Amusements Company, $so,aoo. Fee & Stev-ens, 8 îo,ooo. Co-Operative Stores, 81 ,oooovo. Taylor&

'soung, $ 0,0.Newport Water Company, $ioo,ooo.
Hamilton, Onft.-Butt Improvement Company, ?10,o00;

F.. -Gowans, R. M. Coates, W. G. Flood. Peninsula RealtyCompany, $4o,ooo>; T.. W. Hand, R. B. Harris, P. 'M. Cooke.Tamnahaac Club, S. C. Mewburn, D'A. Martin, G. Lynch-S' aunton.
Sas8katoon, Sask.-Monarch: Realty Company, $25,000.Industrial League, $2o0,00. Saturday Press Publishing

Company, $35,0o. Irish Association Benevolent Land Corn-Pany, $2oOoo. British Investors, $$oooo., National Invest-ment Company, 825,000.
Wlnnlpsg, M8fl....Canadian West Securities, $zo,oa>o; E.I.oftus, E. R. Chaprnan, J. E. Reynolds. Western Land &Lcan Company, $soo,ooo; E. B. Eadie, R. Siderfin, D. Wil-
son.CÎtyandSuburban Investnients, $40,o0o; J. Riley, S-

Coman,00o,000; F. G. Thompson, D. J. Johnston, J. C.Kyle. Empire Canadian Securities Corporation, 8300,000;C. S. Hoibert, Winnipeg; E. Adams, E. A. Allen, New York.Swift Current Land and Deveiopment Company, $30,000; C.Graham, D. P. Smith, D. G. MacPherson. Great West
Specialty Company, $35,000; H. D. Ketchen, Hl. A. Gordon,

D). Norwood. Sheffield Investment Company, $40,000;J. Donovan, D. M. MacDonald, E. H. Goddard. Winnipand Suburban Deveiopment Company, $so,ooo; J. MtKýJGeddes, G. W. Jarneson. Narovlansky & Company, $4
0,00o; S. H-. Narovlansky, L. Narovlansky, M. Finkelste
Butt's, $5s,ooo; W. Butt, J. J. Jenkins, W. J. Canion. F(Rouge Oddfellows' Hall Company, $20,000; J. W. Craig,W. Bone, D. S. McKeilar.
eMontreai, QUO.-Westbourne Land Company, $150,00n ý.Bickerdike, J. A.Smart, Lachine; GD.Grenville. Me(cine Hat Syndicate, 850,000; F. E. McKenna. J. C. B. Wals
14. Baby. Raymond Cernent Products Company, $100,00P. Turgeon, A. Ecrement, C. Raymond, Decbui Tools, $t0<
000; G. W.. MacDougali, G. Barclay, R. E. Moyse, UniversElectricai Economy Companiy, $so,ooo; G. V. Cousins, E. iT. Penny, A. H. Eider. Columbus Rubber Company
Montreal, $400,000; J. 1. Chouinard, U. Vanier, P. Chouiard. Mountain Sights, $2oo,ooo; R. Bedard, J. P. Beaudrf. E. Lemoine. National Pipe and Foundry Compan
$i00,ooo; J. W. Blair, F. J. Laverty, L. P. Marchand. SoyKcokera Bag, $soooo; M. Alexander, R. Chenevert, D.0Smnith. Montreai Island Land Company, 8500,000; L. GueÏ,B. Panet-Raymond, F. Lefebvre. Aetna Biscuit Cot. pany, $400,000; R. Dufresne, A. Fournier, J. B. Jodoin.Torogto-.4Canadian Finance & Securities, $so,ooo; 1J. Macdonald, R. Armstrong, jr., T. J. A. Macdonald. 01tario Calvert Porcupine Mining and Reduction Compan,84,00O0; W. J. Wright, F. K. Roberts, H. T. ChamberjùBuffalo. Evangelical Pub]ishers; J. G. Greey, S. H. Chalman, R. V. tingham. Dominion Grain Company, $25,000

R. L. D. Taylor, 0. W. Hendry, R. H. Greer. Saratoga Sýracuse Mining Conmpany, $i,oooooo; R. G. Agnew, 0. EKing, G. M. Willoughby. H. H. Lang, $40,000; H. H. LangS. R. Comba, W. Meen. Citizens Home Construction, $40,000; W. G. Atkin, L. C. Todd, J. E. Robinson. Toronto A"herta Land Company, 'ý40,oo; A. H. Hull, W. L. Amnos, jE. Johnston. Runnymede Realty Company, $6o,ooo; sSolodindsky, S. Slatky, H. Siatky. W. J. Hynes, $5ooooW. J. Hynes, W. Haney, R. M. Case. Typo Telegraph Companry, $soo,ooo>; R. E. Hopkins, W. A. Fraser, R. D. Hogg
Carlyle & Beck, 840,000; D. Carlyle, E. H. Beck, W. M,Carlyle. Sterling Specialty Company, $40,ooo; W. 1)
Yrung, W. J. Gibson, J. N. Black. Metropolitan Reait,Comipany, 840,000; A. W. Hoimested, W. L. Carr, C. J. È~Collier. Fraser Sulent Flush Company, $200,000; G. IlSe-dgewick, A. G. Ross, H. LeR. Slaght. Hart PorcupiniMines, $40,000; R. W. Hart, M. Gordon, C. H-. C. LeggottGordon Porcupine Mines, $4o,ooo; R. W. Hart, M. GardonC. Hl. C. Leggott. People's Steamboat Company, 8i 50,000F. Denton, J. 1. Grover, L. Cote. Caledonia Land Comnpany, 840,000; G. A. Graver, D. W. O'Sullivan, H. S. Robinson, Wilkie Realty & Development Company, 840,o00; ]RF. Kirkby, J. G. Moore, Walkerton; A. W. Moore, Wilke.International Home Building Company, $2ooooo, J. Arnm.
strang, J. J. Cook, E. %W. Goulding. St. Charles Condensin8Company, $5Ç,00(-; W. A. J. Case, J. B. Taylor, E. R. Thomn.son. Thorncliffe Park Racing* & Breeding Association,
$xoo,ooo; R. Davies, W. Burgess, G. T. Davies. Fortier &Kiipatrick, 8250,000; R. P. Locke, J. H. Spence, J. Aitchi.son. Borden Milk Company, $î,ooo,ooo); W. A. J. Case, J.B. Taylor, E. R. Thomson. William H. Leishman & Cam-.pany, $2oo,ooo; G. M. Willouzghby, 0. H. King, A. J. Wise.Reindeer, 85,000; W. A. J. Case, J. B. Taylor, E. R. Thom-.son. Truro Condensed Milk Company, 85,000; W. A. J.Case, J. B. Taylor, E. R. Thomson.

PEOPLEIS TRUST COMPANY.

The 'balance sheet of the People's Trust Company, Lîim-ited, of ,New Westminster, B.C., seems ta indicate that thepolicy adopted by this camnpanyr two years ago when thCe,was a considerable change in the personnel of the board, jSproving satisfactory ta the shareholders. The gross earninga
for the year ending December 3ist, 1911, were 898,731-71,and at the annual meeting of the company on February 6thlast, a dividend of 12 % declared hy the directors was apprar,.ed. This is the third successive 127% dividend announced bythe company. The clearings of the savings department for~1911 were $2,751,961, and the cash turnover in generai busi-ness amounted to $74.3,079. î6. The total assets show the
SUin Of $822,362.i0. The praperties held, by the campaziywere ail credited on the statement at the cost price, not-withstanding that on several holdings offers of substantial
advances were refused.

On several of the liatilities the company have paymnents
due froxu syndicate menmbers which wiil more than cover theentire liabiflties, An addltional sum Of $20,ooo has beenplaced in the reserve fund. Since the general meeting th~,stockhalders have been notified that the entire authoriecapital has been sold and arrangtements are bein aet
sell another blockc of $25,000.
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RADUORD WRIGHIT FIRE REPORT. liv
vid
coc

Lai Methods of Building luspector Criticizcd [)ivision

of Respoibility Inadvisahle-ObsolCte Methods th~

of 1898 Useless ini Winnipeg To.day. ain
va

Tire final report on the Radford-Wriiifit rir of March 35

tin whicn stvLfl lîves were losi and $ioo,ooo worth of pro- ce.

perty was destroyed ai Winnipeg, bas btun issued by Fire di~

Commissiofler Lindback, of Manitoba. thi

11Wbun in ipo,"i says, "the goveromnent ut Manitoba ail

creaîed a Fire Conissioneir's office, il gave evidence of uts of

interest ia anîd tne importance of keeping informed as ta, tire ne

onigin and causes for the wanton destruction of milions of D

dollars cri atud resources.
"lily the Ameîîded Fire Prevention ,£ct of tit ye ar, ut>b

becamne the duty of the lire coiiîîmîssioacr of Maiiiitoba to anetg*ualfrsadt ephn oIl li e C

hazard antd prom{Gte fire preventiori, bie was \îsvdïih a f

certaini dLgrue of power for the purpose. 1 lîcrufore, on i

Match 9' wh len ibis city was callud upoî tu wuun s -, tire most

serînus ire of the many in uts history, by which tire lives of p
îwo firemea andI four citizens wiere suddenlIN osu oui, it

becarne uîy duty, not OnlY to carry on tht iisu sear1hing i

investigation, but also to submit carefully an tI conscien- a

îiously, sucli report and rcconm(cndatiolls, as th, evidence of n

My judgment and experience nîay warrant. n

Essentiels To Se Determnfed. il

"Thie essential aird pertinent itcms to bie deturnîincd as

regards tire tire in the ltadford -Vright Company's ware-

bouse-, arc: -

"F1,irsi, tubai was tire arigin of the lire and wberu did il

stiart ?
"Second, what was the cause of tht' explosion, by wbicb

sevea burnait lives were desiroyed, and h4ua d'id it occur?

"Third, wbat is responsible for ibis catastrophe?I

"ln the greai m,îjority af ires the cuestion of origin

and place of startiitý an oiy be explatined, by nuasoning.and

deducuions frani tie-iec obtaînaiLie, as thre positive

f acîs have usually bten desiroyed by th(. lire . As ta tire

second item, the evîdeacef in ibis case su1pplies the «1inswer

andI cannt bu doubtcd. Regarding the third item, although

it should be conceded that the evidence aliaws fer an eluixent

of accident, it aiso reveals sucir an antount ni carelessfless,

xîeglect and ignorance, tirai immediate and drastic action

would sen to bie required in aider tu pruvenu a repetition

of sucir calamnities.

Exonet'atiofl of Company an Error.

'lConcerning the statemunt of Mr. F. W. Radiord,

manager of tire Radford-Wrighi Company, it iras been sîatud

tirai at the conclusion of My investigation I exonerated ibis

companly. Tis is an error,,as anytbing 1 may have saîd tea

warrant such contention bad reference oniy ta the evidence

by whîcb it proved that ain thc day and timne of tire explosion,

the arnount of 'naphtha' in1 tire building expased in the dip-

ping vais, was less than the city by-law permîtied.

"This by-law, dating back to î8gg, when Winnipeg wvas

a City ai Only 40,000 people, permits one barrel of gasoline,
benzine, buazole and naphtha ta be stored in buildings, but

ruquires that an application shall be made ta, the standing

contitee on lire, water and ligiri, and tirai î shai bc

staicd in sucb application, tire store, irouse, shap building

-or place la which the said fiuid or any of ienum are desired

ts bu kepi; îi shall then ire the duty of the chief of tire lire

depariment ai tire city, upon such application beinir made,
or at any other tinte, ta, examine the premises and report ta

tire said coramittee, and upon sucir report tire said comnhittee

shali take action and grant or refuse permission.

Laok Of Suton ss tem
"The evidence further indicates that iris departrment at

prueuit is meruiy a registratien bureau for tire issuing and

tabulating of building permaits, while it also ruveals an ah-

solute absence oi an ordinary business systum. Tire 0111y

proof ai any systemn submittud being a buncir oi cards

marked 'C.IC.' or adorned witir some rud ink signs, ratirer

suggesting tirent, to be tire inspection records ai a City

DireciarY than tint oi buildings. Finally, tire evidence con-

firmas tire oit repeated statemunt that tire inspectors assigned

te tis depantmunt are ridiculously inadequate botir as ta
numbers and cantputeicy, and it is easily undurstood why
tire Radford-Wright building had escaped inspection.

'«Concernixrg tire rest ai tire evidence, -tint ai tire t%o

men who saw tire start of thre fire, as well as those wiro saw
it sirortly aiter, proves tirat it bugan on tire rear platform
amrong tire glass boxes, piled under a roof there, and ail of

tirent, save one, agree tirai a noa tinte did ît look dangerous
Ipreviaus to tire explosion.

"lIt is quite evident tirai hd tins section of thre law been
lived' up ta, tirere would have been no' explosion and no

es lost. The law, hlowever, is weak, in so far as it di-

eus the respoiisibli»,y of ils enfoicument betwuen tihe

mmîittee, the lire chief and the building inspector.

"In so f ar as thre 1{adford-Wright Company is concerned,

eevidence reveals that notwïthstiudiigý they were fully

are of the general bazardons character of their business

d the incrcased hazard involvcd, by placing of two dipping

is on the second floor, at ail limes containing f rom 25 to,

gallons of highly explosive fluid, tïiey uere merely con-

rne<i to protect theimselve, against linancial lusses. TIhey

d fot coîîsider i worth whiic, or necessary to accquaint
eniselves as tu the city ordinance safeguarding its citizens,
.d by tbis omission violau<.d the by-iaw f rom tire beginning

their location here; lin addition, the evidence bears wit-

ss to slack and indifferent management.

opflorable Condition of Affairs.
IlConcerning the testiriony of Mr. E. H. Rodgers, city

rilng inspector, ibis evidence contîrms that of Mr. Rad-

rd's in so far as the omission of applying for a permit is

încerned. It forthuiniore reveals a most depiorable condi-

on of aflairs, flot Only coflcerinig the entorcement af a

.ost importai ciîy ordiiiance. but as regards inspection as

ell, and reveals an absolute lak of sYstuni in that de-
artînent.

"Thu( Radford-\\right C ompany started operations in

his city inOctober, igio., Luring iliat Period there had at

Il ire w aticlasi onue barrel of naphtha on the prt.mises,

ot liîdden aw.ay in) a barrel, but exposed ini twa apen vats.

iî,îî doriingý the pcLiod of a litile over iwo ycars, some-

hinig liku 144 barrels or more -,han 6,ooo galions of exceed-
i. ilaî.il îi expo'i oil bas been handlud,

ndagurigtue pr,,pr* anid neigliborhooid and people

assog vru ioîieît o th 24 bouts, and yet tire officiai

hlo tteUifi1,that it, is bi si),-, ial charge tu enforce this par-

iruai rdnanvdîclai- that bue had absolutely no0

:olgeof ilise coîidiions untîl afler suven hunian lives
Lad be"nsa nced

Evidanfie of WltnmseS.
"H1owevcr, in ordur to fuilv undersiand ail the following

tVîdenicc it becomes necessary to reinember tlie barrel of

~hellac, which had bcen piaced immiediately inside the ship-

ping door, and also tu consider the evîdence given by Mr.

Warren and Piofessor Parker, in connection with the state-

mnent of Mri. Jobanson, the two captains fromn halls 3 and i

respectively, as well as that of Mr. May and the Stuart

Miacliineryv Companiy's watcbmnan. Only sa considered it

can be explained \ýhy Mr. Johnson found no suioke wben he

uiivnd Uic buildig ot 1o o'cock, why five minutes later,

%ve bu( ý i and thu , apt.tin froin No. 3 hall were at the front

doar srnoke was seen, and why the explosion followed so

closuly aifter.
"EÀihb r wheu thre captail of No. 3 le1 i his mnan to send

ia another call or ixnmediately aftur the rear door was

opcned, the barrel of sbellac took lire, the elevator well full

of naphtha fumes then caused the explosion, is practically

borne oui by the statement of Chief Sandersaui, who says

that the lire in the win-dow sill on the second story had
been put out.

Probable Cause of Pire.

"As ta the cause of the fire, the evidence reveais that

there are îhree heavy graded tracks at the rear, the loads

to, be pulled out consist of hcavy inacbinriey, and an englne

worked in ihere til afier eight'o'ciock that aîght with thre

wînd blowing tua ards the platform. Agaixi, thre lire when

lirst seen was very smali, just such as migiri stant front a

slow beginning, wbile it would be reasonable to, suppose

that if anynne wilfully set the lire, ie would sue te, it that ht

woul bura brisly fromt the start. Hence, 1 reason, that

this fine was started by sparks fromn thre switch enigine.

"Based on thre principle thai a division of responsibility

is always inadvisable and' soinetirnes fatal, 1 suggestud in

my current yeariy report ta the honorable attorney-general,

ihat siorage of explosives and ojîs shotild bu controlled by

the firu commtiissioner, and that hie sbouid issue ail permits

and arrange for a proper report front the diffcent hoidens

of sucir permits as fnuquentîy as in his judgment cîrcunt-

stances might dumand; that ta, thre same official should be

deiegated tire pcwer ta, demolish or coatrol repairs of ail

buildings which are, or becomre, lire bazards.

Sclentifle Knowiedge 0f Flre-fîghtiflg Desgrabie.

"'I also bug ta suggust that while in _i899, it may have

been advisabie front an economical standpoint ta delegate

different inspections ta the lire department; undur pre sent

conditions thre lire depantuient has ail it can do to contain

itself regarding access and ugress, ýNhile there is no ques-

flou in nty mind that thre balance of the time of the lire

deparitent personnel should be devoted ta acquiring a full
knowledge of chumnicals and a training dealing with the

irundrud and one conditions which arise, and are diffenent in
almost every individuai fire."
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ONTARIO'S INSURANCE ACT.

Notes o1 tii. Chiel Differences Between the. OId and
the, New Legîsiation.

In addition to the proposed changes in Ontario's Insur-
ance Act, noted in the editorial.columns, the following are
the m'est obvious differences between the old law and the
bill now belote the provincial House:

Section 100oc gives authorized companies ex~press power
to, reinsure wîth unlicensed companies.

Section YoS requires provincial companies toi furnish to
each shareholder, at least two weeks before the annual meet-
ing, a financial statemnent in the form approved by the
superintendent, copy of which îs to bc filed with the super-
intendent and published in a local newspaper on Or befote
the I 5th of February in each year. Proof of publication rnlst
be furnished the departmnent before the 5th of Match and the
oompany is forbiddecn to publish or circulate any financial
statement dîffering f rom the one filed with the superintendent.

Section 107 requites provincial companies ta show as a
Iiabilty the unearned prerniurns on ail business in force at
315t December and not to take credit as assets for agents'
balances over three xnonths. due. As noted above, the defin-
ition of "unearned premiumn" has been omitted front the Act.

Section "5S gives the superintendeint power to disalow
any by-law of a provincial company witbin one month alter
it îs filed.

Section 137 requires that nothing eIse shall bc printed
upan the same paper upon which prexnium notes are printed,
except the usual notice as to where action may bc brought.
Appdioation and Oontraot.

1Section 154 makes a change with regard to the incorpor-
ation of the app)lication with the contract. By sub-section
(2) it is now provided

"The proposai or application of the assured shaîl not as
against hixn be deemed a part of or be considered with the
<-ontract of insurance cxcept in so far as the Court mnay
dletermine that it contains a material misrepresentation by
which the insurcr was inducod to enter into the contract.)'

By Section z55 the company is bnund to furnish the as-
,ured, upon requ(est, l4ith a true copy of the application.

Section 1 57mke a contract of insurance, whcn once
delivered, as binding as if the premniumn had been paid and
even though delivcred by an office-r or agent of the conlpafly
who had no authority to, dehiver i t. The cornpany, however,
may sue for the premiumn or deduct the amnount fromn the
'ois. This provision does net seemn to hc in accordance with
Section ic>o, which apparently miakes a renewal receipt orilY
corne into> effect lipon payment of the, preum.

Section i8o defines the business which a license for fire
insurance authorizes a company ta undertake. It now in-
cludes the insurance or re-insurance of any property in
which the assured has an insurable interest against loss or
damage by fire, lightning or exPIosion, whether the saine
hiappens by accident or any othecr means, except that of
dusign on the part of the assured. The corrcsponding sec-
tion formerhy restricted the company froin insuring againsi
loss by invasion or insurrection.
Face Or the PoII@y.

Section zoz prescribes what shall appear on the face of
a fire insurance policy and inakcs spceiail provision for the
inclusion of the co-insurance clause. The company, how-
ever, must staip on the policy in ted ink the words, "This
policy contjains a Co-inisura-nce Clauise." Any stipiLtion or
term of th,, contract other thaln thos)-e set out must be held te
bc just and reasonable or it is 'not binding en the assured.

Section 192.-The statutory conditions have been re-
arranged and re-numbe(red and arc now grouped in thre
divisions. The following are the principal changes in the
conditio:ns: (The numbhers refer to the new numbering in the
Bill.)

Division *.-Condition î.-Misrepresentation or omis-
sion.-Redrafted, but not apparently altered in meaning.

Condition 2.-Changze mxaterial tn the risk,-Provision
is mnade for the, cnnmpany relurniing an unearned premilun
onlY in cases whrre the prerniuin has been paid.

Condition 3.-Assignment of the property.-Unchanged.
Condition 4.-Money, books of accoutit, etc., not lnsured.

Unchanged, but old condition 7 relating to plate, plate
glass, etc., has been entirely omitted.

Condition 5.-Othier insurance.-If there i5 other insur-
ance without consent the assured can collect oly 6o per
cent. of the loss, but if fraud is shown the policy is void.

Condition 6.-Losses for which the company is not liable
-(a), and (b) Unchanged, (c) Cernent chxmnneys added.
(d) Unchanged. <e) Fifteen day.s, repairs allowed in al
classes of risks instead -of ini dwel-ling b1ouses only, <f)
Gasohne, gunpow~der, etc. The company i relieved from

liabIhity only if the forbidden articles are kept by the
sured or to bis knowledge by any other person under
control.

Condition 7.-Notces to the company.-Redrafted.
Division II.-Condition 8.-Policy ta be in accorda

with application.-Unchanged.
Condition q.-Apportionment among însurers.-1

changed, except to fit with new condition 5.
Natural Cas and Llgtitnlng.

Condition xo.-Company is now made hiable for the
plosion.oi natural gas and for ioss or damnage by lightn
without fire ensuing, but the dynamo clause is incorpora
into the condition.

Condition i i.-Cancellation.-Seven days' notice rnust
given and the company does flot have ta tender back a
turn premium unless the .premiuma bas been paid.

Condition 12.-Canicellation by the assured.-Unchang
except to fit with niew Condition i i.

Condition i3.-Waiver of condition by compa
-Unchanged.

Condition 14.-Officers of company assumed ta h
authority.-Unchanged.

Condition i5.-Notices ta th,- assured.-This i5 the 1
vision that formerly formed part of Condition 19.

Division III.-Condition 16.-Insurance is extended
cover for seven days goods temnoved to new location or Ic
tions to escape damage ýby fire, with distribution clause.
Pros? of Loss.

Condition 17.-PrOOf of lois to be made by assured
This clause is made subject to new condition ig.

Condition z8.-Proýofs of Loss.-The assured must n4
if required, verify by statutorv declatation the books,
voices and vouchers in support of bis claim. The mnaý
tratels certificate is done away with.

Condition îg.-Proofs of Ioss may now be, made bi
paiyee if the assured refuses or is unable ta, do S0, but
Section igg the .company is given the right to examine
assuted under oath as for discovery.

Condition 2o.-Fraud or false statement in ProOfs
lois shall void the claim only of the person making
de-claration.

Condition 21.-Arbitrtion.-Unchanged.
Condition 22.-Loss te be payable in sixty days unl

a shorter time provided by the pohicy.
Condition 233,-Reinstatiement.-Unchanged.

Provision* as to Variations Unohangod,
Condition 24.-Actions ta. be brought within vone ye

Unchanged. The provisions as to variations in conditi<
have not been altered, although it would seemn that so
reference ta the co-insurance clause should have been i
here, otherwise there may be doubt as to whether a C0rmpz
must net contintie to exhibit it as a variation.

Section îg8.-The provision in old Section 145, alhowi
the company te make the right te an appraisal a terra of 1
contrac, bas been donc away with and an appraisai <
now only bc made by inutual agreement after the loss.

PROGRESS OF CANADIAN BANKS.

A recent issune of the London Timtes contains a revi,
o! the pragress of the Çanadian banksin hioii. It alludes
the increaiig returns the Canadian banks give an capit
and sas:-

"lIt should bc remembered that' the ratio af return
capital tends ta rise, for one reasan because the total of i
tests bas risen more ro.pidfr than the total of capital. Thi
in îç>os the, average capital amounted ta $8o,aoo,ooo and t
average rest to $55,oooooo. And in igii the capital averag

$çSvao.oo tAan average Of $87,oo0,0o0 for the reserve fur
"The total of tes;ts at the present rate af increase 'v

,on amnount ta ioo pet cent. oif capital. Then the increaw
ra-tio of earnings upon capital and tests, or upon the total
proprietors' funds, is in part due to, the increase ai the
posits. Brolcerage or profit on a larger amount of depos
serves ta increasc the eatning power of the proprietars' fun(
The inrp.se in the. ratio of earnings te average total ass
relects, ai course, sowe part of the incrense i~n discoi
rates.

"With refererice to the large arnoutit which the Canadi
banks are expexiding every year oni new buildings for thi
branches, it is worth while rernemberig that in the past ni
years they have appropriated frein current earnings over $iî
000.000 ta write down premises accounit. The. well-estabhish
bank3 now carry thefr prmiesi the books fit from 40 ta,
pet cent. of actual value, and tbey conitiniue ecd year te m2s
1krge appropriations te write themn dewn In the past 12 ycý
the app)ropriations for penip fiiii4 aMOUD tO a #Ut,oc
oco. Nearly all of the banks have flow liitituited pensi
funda."1
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NORTIIERN ONTARIO.

Resourccs and Trade Prospects--How Natural Condi-
tions Co-operate.

Thc two sections of Canada next to receive the impetus
cf capital, immigration and enterprise are Nortiern Ontario
and the Peace River district. Both are rich in naturai re-
sources and possibilities but as yet are practicaliy undevclop-
cd. The natural resources and trade prospects of Ontario's
Northland are exhaustively treated in a report just issued by
the Toronto Board of Trade. It deala at length with the
weaith of natural resources consistîng Of 2o,oo0,o0o acres
of splendid agricultural lands, large minerai deposits, an en-
ormous aegregate in water powers, and a considerable area
of valuable timber lands. Thc assets, says the report, are
the foundation of great industrial and trade expansion. To-
day, even, with but the fringe of the vast area settled, the
annuai purciasing power of the territory between North Bay
and Cochrane is $45,00o,000.
Queboo Cettlng Much Busnss.

The report shows that Quebec province is getting con-
siderable business in Northern Ontario. Many thousands
of miners' and prospectors' boots are sold in the North by a
Detroit firm, although Ontario houses are doing a good busi-
ness. The competition of the French province is well as-
sîsted by railroad facilities, wiich will be improved. The dis-
tance of four chties from the town of Cochrane is shown ini
the following table:-

City. Miles f rom Cochrane.
Toronto... .............................. 480
Quebec ........................ .......... 568
Montreai, via North Bay .......... _.........613
Winnipeg .................................. 775

The present difference in distance betwcen Cochrane
and Toronto and Montreal 15 133 miles in favor of Toronto.
With the completion of the Grand Trunk Paciflc, the distance
of Cochrane to a Quebec centre will be reduced to only 88
miles in favor i)f Toronto. These are points which the On-
tario ibuainess man cannot afford to overlook and which the
Quebec houses have well in view.

Extent of CompetltIon.
How far this competition bas extcnded in two recent

years is seen in classied statemtents, supplied by the Ternis-
kaming and Norticrn Ontario Railway Commissioners,
showing tie freigit traffic into Northern Ontario from Que-
bec and Ontario points respectively. In îgog the freight ship-
ped fromn Quebec points was 11 ,404 tons, compared with On-
tarîols i62,904 tons. In 1910 the tonnage from Quebec
showed a decrease from the previous ycar of 1,312 tons,
uie the tonnage from Ontario siowed a decline in the same
period of no less than 45,905 tons. Whatever was thc cause
of thc aggregate decrease in the freight shipments, Ontario
bore practically the wliole of the burden, Quebcc managi:ng
to maintain its business almost at the same level as in the
previous year.

Examining thc ligures of zgro, ît is foulid that the larg-
est shipments from Quebec province were: cernent, z,688
tons; fruits and vegetables, 271 tons; hardware, 976 tons;
hay. 894; machinerY, 693; xnanufactured goods, 1,584; mer-
chandise, 1,550.

value of Mlnlng Bevolopment
The mining developmcnt of the North is treated at

length. The ideal mining region, continues the report, is
that in which thc maximum amount of îndustry, is created

*by the minerai itself and rctaîned in thc district. 0f the
twelve smelting companies receiving or bidding for. Cobalt
ores at tie end of last year, six were Canadian, four Ameni-
can, one British and one German, with a New York agency.
Trade naturally is given impetus by the establishment of ad-
ditional plants. The question of a special effort to retain for
Norticrn Ontario tic smelting of its ores deserves the ser-
ions consideration of minle managers, tic Government and
its railway. commissîoners, the smelting companies and cap-
italists generally.

In igîo, as lin former years, thc tonnage treated lui Can-
ada was less than that shippcd te tic United States for treat-
ment. Thie Canadian smeiters, hovever, treated ore of a higixer
grade, with tic resuit tiat they accountcd for a littie more
than 5o, Per cent. of the total tonnage. In zDio tic tirce
Canadian companies wich have their plants at Copper Chli,
St. Catharines and Deloro treated i6~,«> o oitnces. Three
ne~w smelting companies, witi works at Orillia, Toronto and
Swansea, are now entering the market for the purchase of
Ore from the Cobalt camp.

Smelters operated in Ontario should be able to compete
well with foreig-a companies. The freight charges on ore
shipPed from Coblt ta Hamburg, Germany, for instance,

were $13.47 per ton shipped via Montreal during the summer
and $ 15.20 per ton via Boston in winter. This compares
with a rate from Cobalt to Copper Cijif, for example, Of $5.20
pcr ton, assuming that the value of the ore is above $49 and
under $ioo per ton. The establishment of smelters near the
mines would have had an initial advantage in f reight rates.
What can be Aooompllshmd.

The Temiskaming and Northern Ontario Railway runs
through two distinct countries. From North Bay to North
Cobalt is chielly a rocky country where minerais pay divi-
dends. Therefrom to the terminus of the Government rail-
road at Cochrane is excellent farming land, which, in its
natural state. is heavily laden with good timber. Even in the
mining districts the soîl has been cultivated to a smaii ex-
tent. The sight of a thriving potato patch within a few feet
of a well-known silver mine at Cobalt brings to mind the
picturesque window box of flowers in the city sium-ît looks
out of place, but is welcome, useful, and illustrates possibil-
ities. The potato patch at Cobalt is an index of what can b.
.accomplished )n the land farther north, where, s0 far as we
know, mineraIs do not tempt the farmer froxn his avocation,
and where the soul has growing qualities equai to those to be
found anywhere in the Dominion.

1<0W Resources Co-operate.
The valuable combination in Northern Ontario existe; in

few other lands. The water powers are largeiy found among
the pine and hardwood forests and in many cases are contig-
uous to minerai deposits. Thus the raw materials and the
pow er for their manufacture are side by side. There i.
scarcely any limit Îo the possible industrial deveiopment as
a result of the Northland's water power resources. The water-
falîs and the lumber may co-operate in the establishment of
sawmills, sash and door factories, pîaning milis, pulp milîs,
match factories and other woodworking industries. The
waterfalls and the miînerais may co-operate in the establish-
ment of stamp milîs and other mining plants.

Electrically driven railways iniglit act as feeders to the
main and brandi fines of the Temiskaming and Northern
Ontario road. Development is accomplished on the Hiues of
communication. The transportation of lumber, ore, raw and
finished materials, and supplies would thus be facilitated,
th- water powers being the basis.

With the rapid progress made in the science of trans-
mitting electîc energy, many other industries can avail
themselves of cheap power without necessarily building their
factories in the immnediate vicinity of the waterfall. Flour
milîs, sugar factories, chemical factories and many others
could take advantage of the water resources.

TALK TO BUSINESS MEN.

"A straîght talk of a business man to business men,">
was the caption of Mr. A. Il. Burt's address to, the members
of the Ontario division of the Canadian £Credit Men's As-
sociation at Toronto. Mr. Burt for five years was president
of the Buff alo Credit Men's Association, Mis discourse wal
a summary of what had been done by thc National Credit
Men's Association in the United States in securing good
laws.

The National Credit Men's Association had secured a
bankruptcy la'a, which had proved .of great benefit to the
trade, wiping out preferences and generafly givig the
credîtor a square deal. A Bulk Sales Act, along much the
same lnes as that now before the Ontario Legisiature, bail
gone furtier and secured the adoption of a ganishee Act,
by which retailers were able to coliect accounts. N1e urged
the adoption of a scheme used in the West, where thc credit
men had appointed an adjuster to help mýerchants i getting
proper amounits froin insurance companies, thus protecting
the whdesale houses.

Two sittings of the Private Bis Committee of the
Federal flouse were practically wholly devoted to the per-
usai of a separate bill to incorporate the British America
Trust Comipany. Thc încorporators named ini tie bill are
Winnipeg men. The company is to be capitalized at five
million dollars, and is tu be endowed with wide powers in
res'pect to amalgamation with other companies, and in re-
spect to the classes of securities to be handled. Sam Sharp>
and other members of the committee took Sides with the
superin 'tendent of insurance, Mr. Fitzgerald, in opposing
the amalgamation clause of the bill as being of ton wide a
character. Mr. 'Clive Pringle, appearing for the promoters,
pointed out that the amalgamnation powers were safe-
guarded by being mnade subject to the Governor-in-Council,
upon the recommendation of the Treasury Board. The
question was referred to the Minister of Finance, and the
dlanse passed, subject to later examination by thc Depart
ment of Justice.'
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COMMERCIAL LAW.

changes Affectng Creditors' Rlghts--Various Iiportant
Acts--Exanination on Oatli Reveals

Inconsistencies.

Not se many years ago it was customnary for viholesale
mterchants and manufacturera to act in a mnainer aimost
hcr,stile towards eaci ocher, and the moment a retai mec<hant
appeared telic in difficulty it was the custom for an individu-
al creditor te endeavor to get security or persuade the debtor
to> scîl out and pay that creditor in full or otherwise to pro-
cure in some manner an advantagc over the other creditors,
suggested Mr. A. C. McMaster recently, before the Canadian
Credit Mýen's Association at Toronto. To this end laviyers
witli a good knowledge of the Assignment Act and insolvency
law, mnade mnany hurried tripi about the country and devised

uxany curious means of getting around thc provisions of the

statute for the preventien of preferences, a statute ihl the
creditors should have realized, as no doubt tliey nov do more

and more realize. that tliev as miercixants ouglit te lie the last

to endeavor to circumvent, and which thcy ouglit te seek te
niake more and more effective and stringent.

Many of these devices were ingenious and curiaus and
from time te time were met by amendinents to thc Assign-
ment Act. For instance, there vas s0 called Common Lawi
Assignmecnt-a favored creditor got spscdy judgmcnt and

eNc-cution and then the debtor viould lie. induced to make an
assignmnent leaving out some of bis assets se as to be an

assiginment under old common law, and so as not te corne

under the Act Respecting a General Assignnient for the Bene-
fit of Creditors. Thercupon the assigc would procecd to
seli the assets only te find that lie must pay off the execution
creditor liefore lie could make titie. This worked a fevi
times and then vas met by legislation.

Chattel Mortgage Act.
Another favorite Act ne lie evaded was the I'Chattel

Mlortgage Act." In provides, as you know, tliat all nxertgages
oi chatnels wlxere inunediate dehivery of poesSiion is flot
miade, shail le registered.

"You wili sec," continued Mr. McMastcr "how a very
innocent de-cision intended by the court to do justice in par-
nîcular instances may end by doing a great deai of harmn and

ln spoiiing altogether the eff ct of preventive legislation.
JI is this tcndency of human nature net te enforce a statuts
toi, strictly ln particular instances vihere it seemned a hard-
ship te do soi vihici lias made our Assîgnmient Act, ini se
fai aýs it attempts to put a stop to preferences, a mudli more
iiieIlicient and useless statute than it should bie. It lias led
tu the ridiculous construction vihich holda that when an Act
oi Parliament says a transaction shal bce void, it only means
voidable.

"Thc board of trade tried te olitain the passing of the
Bulk Sales Act simnilar to that in force in Manitoba and other
p, ovinces, feeling that it would lielp out the Assignment
Act materially. Unfortunately it did not succeed in convint-
ing thc Attorne3r-Gelxeral cf the wisdoin of thus Act. Hev-
ever, you are nov pressing this again and are likely te be
sucesaful; ît %vil save more or leas money te every vihole-

sale and manufactuiirng conccrn ini tlie country year by
year.
E-V*ry Assignes ahouki cive segfllty.

"(Another provision by vihich certain losses could be
su>pped, tliat is every assigice under the Assigament Act

should give security, and the assets of tIc estate sliould net

vest in tIe assigace or at aIl events he should net lie able te
deal vith thein or miake title te them until lic gave sudh se-
curity. In many cases people act as assignes who have no

financial standing at ail, in some cases the assignes is as
poverty stricken as thc debtor who liad asslgned to hin, tIn
severat cf these cases the assignes las tetally made aviay
vitli the assets of fixe estate. Thc assigncc gets ailovisd a

liberal commission and le could very vieil afford te pay a
sLircty cempany for a policy of guarantee that vnul uxake
the creditors perfectly safe.

"Another spot for iniprovemnelt viould lie the provisions
as te preferences under thc Asaignment Act. There bas besu
a great deal ef litigation ever these provisions iand a good
deal of money wasted trying te upset frauduleiit secuiiXtieI,
Had the Act been constructcd strictly by the courts it would
bave 'lieen very usefus1, but oviing to the tendency to helip
the people, or ewlng te somne peculiar frame of nxlnd whib
leads thc judge te dislike te find a transaction frauidulent
vihere it is net norally wrong but only forbiddcii )y statiites,
the Act lias been continually cut devin in its effect. But ad-
vannage vieuld lie gained from a provision absolutely voi4inIB
ail transactions net in the ordinary course of bu~siness anid
made vithin, Say thirtY days of tlie assigriment.

IEvidently a tim e lias corne when mercantile cý
are no longer seeking preference, and the people viho
getting or attempting to get preferences are principal
tu'es and friends of the insolvent, sometimes on clai
too vieIl establislied and flot too honestly made, and
thirty days of an asignment. 1 think securities fo
dlaims should be cut off absolutely whether they are
or dishonest and without leaving the court any discr
em plasize thxe necessity of taking away fromr the ce
discretion in that connection. There is one thing, h
which, since it is impossible to get a Bankruptcy Ac
B3ankruptcy Court, would assist considerably n Il
vince, and that would be a judge sitting continuousl,,
cummercial cases, and if possible a commercial cou:

A MIolng CommIssion Alrsady Appolnted.
"'This is not a novel idea, they have it elsevihere

have it here for thxe advantage of particular interests
ous kinds. Take, for instance, the miling interest.
Priîce lias been appointed Mîning Conmissioner;
really a judge witli very wide powers wlio tries andi
of things in a very simple and expeditious manner..
nothing eise and deals with nothing else but xnininj
The consequence is that he has got into snch clos
with thxe vievis of mjning mien and others interested
sort of business that his decisions are eminently sati5
and there are fevi appeals. What the mining men
important he aise feels and realizes the importance
bis close touch with them.

"On the contrary in mercantile affairs too of
judge is far away, lie wants to do vibat is best but
-realize the relative importance of things. It
question, say, of date of delivéry of a shipii
goods, delivery is sliglitly overdue inx certain cases
certain times of the year that may be of no importa:
certain other cases and certain other times it may nr
goods absolutely worthless to the purdliaser, but i
it is in the latter event to convince somne judges of i
This is simply liccause the judge is net constantly
witli this particular class of case and with the prol
business. Instead of that he lias toi deal witli a vasi
of cases, civil and criminal, and cannet lie expected
sense to specialize. In such a court, partnership
could be quickly dealt vitix, and applications for inj
and receîverships, and the judge should be preparE
and deal vith matters both as judge and referc in
sitting and trying the case and then referring every
a refecee. At preseut in many cases where accounts
tails woxild have te lie gone into, people put up with
rather than bear the loss vih would surely arise 1

Mtors.
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what your chances are, and also if the story told is suspicions,
the fact that you have it on oath is a great protection, in
case of any suit afterwards being brouglit against you for
damages if you fail in your prosecution.

"lIt lias the further advantage that on the trial if the ac-
cused goes into the witness box hie must be prepared to tell it
ail over again-a very difficuit thing to do if it be false.

#.Maks PUnilhmoft 8mvNe.
"Now, the second dîfficulty in making these prosecutions

as useful as they should have been has always been the
tendency of the creditors io seutle with the debtor for a money
consideration, and either to endeavor to withdraw the pro-
ccedings altogether or te, ask the judge to be lenient. But in
the long run it is a great mistake. The consequence of this
sort of thing is that the debtor, if he considers at ail before
hie goes into a criminal transaction, lias gond reason to feel
that if he succeeds hie gets away with a substantial, suni of
mioney, and if lie fails ail lie bas to do is pay the money back
to the creditors, or a large part of it, and escape with a littie
punishment.

"The policy of this Association ought to, be in cases
wliere tliey f eel at ail strong, where they feel they are likely
to succeed, to press bard te have the mian sent to jail if tliey
caa persuade the judge te do so. A few cases of prison
sentences give netoriety and publication will bave a very de-
terrent effeet, I arn sure.

Bulk Sales Act.
"The proposed Bulk Salies Act provides in case the

creditors do flot agree te the debtor distributing the xnoney.
that it shahl be handed over te a Trust Company for distri-
bution. The limitation would bie unnecessary if the amend-
ment suggested te the Assigninent Act is tei be made where-
1y every assignee will be called upon te give security and, it
would be, no doubt, niucb more convenient te allow the
mecneys, te be handled by any ont of business experience act-
ing as trustee who was willing to give proper security."

0 -

ONTARIO FIRE INSURANCE COMPANY.

Tht Ontario Fire Insurance Conmp-ay bas changcd
hands. Western capitalists havinir bouglit a ceiitrcihling in-

terst A large amount lias been added te, the funds and a
new board of directors lias been elected, vith Col. Jaimes,>
Wý,aîker as president and J. E. Rice as managing director.
Tht head ofrice lias been nioved to Calgary. There lis
been put into the Company $ îo6,oeo of new capital, and this
lias beent arrived at by writing off somne of the oUId capital
over $86,ooo, which mnore than offsets the impairment.
Therefore the company bas ail its capital unimpaired, a
surplus of $76,722, and a total security to, policyboldlers of
$301 ,322.

The companty's liabilities are-; Losses under adjustmcnt,
$11,31 1.87; due re-iflsurillg cellpanits, $2,642.94; sundry
creditors, $8,670.50, total, $22,625.31; re-insurance restry
governient standard, $108,41 1.95; surplus, $gt,399.o3;
total, $224,436.29- The assets are: Investrnents, mortgages,
etc., $1 14,438.80; cash in batik, $ii,637.Ic9; bills receivable,
$30,475.00; interest accrued on bonds and mertgages, $î,-
249.6j5; balances in agents' hands, $13,5z6.94; due by re-
insuring companies, *11,388.95; Goad's maps, $iî,ooo.oo;
oflice furniture and! fiXtureS, $2,500.00; expense reserve,
$260,220.76; total, $224,436.29).

CANADA LIFE STAFF CHANCES.

The vacancy at the hiead office of the Canada Lifé As-
surance Comnpany, occasionied, by the recent death of the
cenipany's secretary, Mr. Alex. Gillespie, lias been fild by
th~e directors of the company by the promotionl et the assis-
tant sccretary, Mr. C. R. Acres, who will liereatter fil tlie
,office of secretary. Mr. Acres has been <-n thie Canada Life
staff since 1 888, and lias of latie bepn ýchief accountant and
assistant secretarv. Mr. C. W. Ricketts. formerly cashier,
lias been made assistant secretary. Mr. F. Sanderson, M.A,
F.F.A., the comrpany's actuary for twelve years past, be-
cornes consulting actuarY, as noted in The Monetary Times
last week, and the assistant secretary, Mr. W. A. P. Wood,
becomes actuary. Mr. Wood, who is appointed actuary, is a
graduate of Toronto University, a feilow of tht Actuarial
Society cf America, and this year is Dresident of the Actu-
arics Club of Toronto. He lias been connected with the
Canada Lit e for about twelve years, during eight of whicl
lie has ably filled the position of assistant actuary.

e The Quebte Bank lias openied the following branches:
Bassaflo, Alta,; Rock Island. Que.; Sovereign and Swift
Current, Saskc. lluntingdon, B.C.

PROVISIONS OF THE NEW GRAIN ACT.

Changes Made and Reasons for Same--Statement by

the Minister of Trade and Commerce-To I5enit
the Producer of! Grain.

An anailysis of the Act respecting grain, the changes
made and th,- reasens therefor werc given in a recent inter-
view by Honorable Geo. E. Foster, Mînister of Trade and
Commerce. '*The amendinents which have been made te the
bill during the present session have, in my mind, in no case
tveakened any of its god features and have added in somne
respects te its practical character," said Mr. Foster.

-The <rtstanding features, as compartd, witli the prescrnt
Manitoba Grain Act, are as follows: The appointmaent of a
1)oard of grain commissioners te, consist of three, and a secre-
tary, all appointed by the gevernor-in-council. These com-
Inissioners shahl reside at Fort William or Port Artliur, and
are given large powers in the administration of the Act, in
some cases, on their own respetisibility, and in others on
the approval of their recornmendations by the governor-in-
council.
Quallfmotlons ThorOugh and Undoubted.

"The transfer of the oversiglit, and in particular the
operation of thtý whoie systema provided for in the Act, to, a
beýard cf genitlemeiin, whose sole business it shall be, and
whose qualifications as practîcal and therougli men wiil be
ondoubted, mnust result in improvemerits over the oIc! me-

"h- .These meni wili bc on the spot, will devote their 'whoie

imen te the wcrk, are te, be mcn who know the deuails of tlie
butsiness,, and wili aIse be able te grasp and work eut the
more general issýues, always in the interest of the producer
of the g;r.in, wboýse interest is the primary ont and must
be chiufly resp)cted.

"Thtc sysýtem of transport and sterage wiil be largely
under the supervision, and the practical administration ot
thesc twe agencies- wîi be te the end that they become effect-
ive ini the preper storing and quick despatch of the grain oni
its way te tt uilimante mnarkets.

"lIt is a retthing te bear in mind, and aise it is in
accerdance wvith the whele spirit of the Act, that tht main

object of thu cemmxiinssîoers ia workiag eut this act is flot
to benecfit the transport interests or the elevator interests, but
tho interests ùf the producer and primary seller cf the grain.

Rearrangemlfit of Teminal Etuvators.
"The s(econd feature of the A~ct is that which provides

for a rearrangement in respect te the terminal elevtors at
Fort Wýilliam aLnd Port Arthur. The disconteat in tht West
bas arisen beretofore from tither tht idea cf the fact that
thiese termninal elevators, rua by corporations or private in*
tc>rests, did not deal f airly with' the grain of the f armers en-
trusted te them for storage, and by methods ef unfair hand-
ling, addedl te their own profits and detracted from the legiti-
mate profits of the primary seller.

"it was contended that tht system, of governmelit in-

spection was net sufficient te ensure absolute or even approxi-
mate security front sucli practices, remarked tht Miaister, aad

tht demaad was made that terminal elevators should be

purchased by the goverrament fer the sole purpose of prevet
ing dishonest bandling of the grain at these points. Bi
Section 13, tht gevernment is empow-ted te fonstrutt ac-
quire, lease or exp)repriate any terminal elevator, if pa'rlia-

mient bas granted the money for sucli purpose, and a vote

will be passed at the prestat session te previde the money
theref or.

"4Tht geverament does net propose at prestat te uiider-

take the acquisition ef all tht terminal elevaters, but theY
prepese te make a substantial commencement in that lime and

will have by tht opening of tht seasen caPacitY cf at Itast
f rom 6,ooo,ooo to 8,ooo,ooo bush-els under governmetit opera-

tien.

cancOIlatlon fl. LioSffle th@ Pflat<.
",With reference te the other elevaters at terminal points,

they will ail be subject te supervision as lermerly, but their
eperaters wiil have te be approved by tht board of grain
cemmissîorttrs, and the penalty of any violation of tht law
will be tht canceliation ef their hicenses and consequently the
deprivatien of their riglits as e)peraters. in this way tht
original powers cf supervision are strengtheaed te sucli an
extent that it is difficult te believe that aay sane: man would
run tht risk et losing bis riglit et operating for tht solight
temporary profit he migbt inake by dishonest handling ef
grain in bis charge.

"Tht t armer et tht West wiiI theretore have bis choice
et sending his grain for sterage tither te thtý railway eleva-
tors, whicb have admittedly carried on their operatiens to
the almost coMplete satisfaction ot tht West, te private or
cerporate terminal elevaters under tht supervision of, and
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penalties which have been provided by, the gevernmeflt, or
:liey have the third alternative to send their grain for star-
age and other purposes to elevators which are operated en-
tirely by the government.

"It would seem as tliough in this way a complete system
has been provided and a complete choice given to the farmner
or shipper of grain.
Provision of Sampie Market.

l'Another outstanding feature of the act is the provision$
maide for a saînple market ait Winnipeg, Fort William, Port
Arthur and Calgary. It is belîeved that as a consequence
the competition which will be provoked and the buyÎng that
will take place on the quality of the grain as exhibited iu
the sample market the fariner will get the resuits in an added
value to his products, and the spread of prices, whichb las
been a feature of the trade in the past, and in most cases ta
the dutr iment of the fariner will, if it does flot cesse te cxi5t,
which is scarcely to be expected, be reduced to a sinail mar-
gin, and thus resuit in benefit to the fariner.

"Wý,ith the sample markct goes, of course, the privilege,
of mixing- in special bins provided for that purpose. This
mixing of grains will be under rules and regulations pýrO..
vided by the board of grain commissioniers and approved by
the governor-in-council. It may be taken for granted that
the Minister in charge of the act, and commissioners ap-
pointed thereunder, having regard to the spirit of the act,
will approve only suicl rules and reýgulations as will abso-
Iutely safeguiard ail interests. It is flot for a, moment ta be
thougli: that this rnixing of grain, as a result of a saxnple
mi-arkct will in the first place allow any inishandling of the
farmer's grain, whkch is-stored for bis own purpose, or -on
the other liand, will sHlow deprciationi of the grades of grain
upon whicli theý ultimiate bayer malkes lis purdliases. The
grades of grain will be kept full andc generous, as, well from
thecelevators in mthicli mixings under regulation is allowed,
as f rom eýlevators and bins in which the farmer's grain is
stored. These regulations will he found, when tbey have
been premnulgattcd, to safeguard lhoroughly ail privat e sud
public interests.
Isitaken useas are Ourrent.

"Mucli tal]k has been heard witli reference to ScCtion 207§
and a mristakecn idea lias been cuirrent that the object of thus
ltgisition and !hi, effect of the saine was te do) away with
the safeguarding of the farner as; containcd in the Manitoba
Grain Act. This arose in, part from lhe circulation of peti-
tions askýing forý thef supeýnsioni of the car distribution clauses
of the Act, and the feir that ther legi-lation that lis taken
place bias the- eff oct of suspendiîug these clauses of the act
anl thiese safeguards for the farmner.

"The flat wa-ýrehouse.s and the privileges of the fariner
in relation thereto) have not been imipaired in the slightest
degree. The saine mav bu, said with reference to the clauses
regarding the loaiding platforms. [n fact, there has been an
impreverient il) th)is latter respect in that the board is given
autherity to order the conistruction o.f loading platforms of a
langer width snd length than was provided for ln the old act,
sud under these regulations loading platformis up to a length
of xoo feet, and a width of 24 feet, iuay bc ordered wlercever
the board believes tliey are inecessary and useful.

"As regards the car and car order book clauses, they
have not been interfered with iu the least. The saine regu-
lations and the saie pnivileges are kept as under the old
Act.
Disomiton of Warehouse Commteioner.

"Under tlie old Act, the warehouse commissioner coulol
in his discreticn order cars to be supplied contrary to the pro-
visions of the Act. (a) To elevators in danger of collapse,
aud (b), to elevators where it was alleged under oath that
heating was imminent, and that such grain, in order ta pre-
serve it, should be shîpped ta a terminal elevator for treat-
ment.

"A special bill was passed into law this session ta add
ta this discretionary power, that cf sending cars ta places
where grain was damp aud therefore liable te become dam-
aged, sud for the purpose of distributing seed grain tG
any points in the western division. This new discretlou was
passed unanxnxously by the lieuse, sud was concurred in by
the western grain interests. Its purpose is humanitanian
and is readily acceded to.

"Th only change that lias been nia-de in the present bill1
ito add eue discretionary po'wer te the board of grain com-

ru Ssioners. Under subsection E, clause 207, the board is
given the discretionary power ta order cars to be 5uPUOd,
contrary to the provisions of the Act, 'wheJitver, after dute
examination, the board considers it necessary aud advisabe
in order to relieve congestion, aud facilitate tht despatch of
grain.'

"<This last discretien lias been undu-hy magnified as being
entirely subversive of thec Act, and as takiug sway ail the
privileges of the fanîners as contained iu the preceding
clauses cf the act. It was not the intention iu the old 8.ct,

nor is it the intention of the presenit act, that it shali
and it will not in practice be found to do sO.
Board WNI Act Aftr Examinatlon.

The board is a body which is appointed with the p
and chief ai.m of looking after the interests of the
producer in the inatter of quick transport and proper sl
The discretion simply allows the board to act, not on î~
whim, nor ait the mere instance of an elevator or tra
company, but after due examination into any special c
it considers it necessary and desirable for the purpose
lieving congestion and facilitating the despatch of grai

"It stems to me that no reasonable mian could cc
sucli a discretion to, be tantamount to the destruction
riglits and privileges of the farmer, which lie has hi
enjoyed anid which, le will continue to enjoy under thýc
ent act.

"These are the main points in the legisiation," reu
Mr. Foster, "Ias it has passed the House of Gommons.
design and purpose of the act, as I have said, îs to
the producer of grain in the West, and to regard elE
and transport companies as the handmaids and help
that end. In this spirit the board wil4 be appointed,
this spirit it will, 1 amn confident, by its own motion and
the approval of the government, continue to carry

TO PROTECT BRITISH INVESTOR.

The Farl cf Erroll's pointed cniticismn of the. meth
soine ýCanadian mining speculators, and the conseque
terrent effect upon British exploitation of Canadian r
aieas, lias revived the proposais for an authoritative
dian Bureau ini London, to which intending British inN
could apply. It is suggested that the newly-formed Cai
section of the London Chamber of Comâmerce should
sucli a bureau in conjunction with the Canadian I\i
Association, and uncler the auspices of the Dominio
Provincial Goveriments, in order to scare the wildca
tures froin theý English market. Mr. J. H. Flummer,
viewed to-day, doubted the feasibility of any such ar
method of protecting the British investor. He said
certainly is regrettable that Canadian wildcat se
shouild cross the Atlantic, but the public will always
tracted by ýpromises of big returns, and can, and
guard themselves, against unscrupulous misrepresent,
Canada to-day offers abxindant chances for sound and
profitable British i-nvestinents, and the new intirnacy b(
the two counitries, makes full independent busine:
investigation easy."

NEW GOAL COMPANY.

A group of Montreal and Toronto, capitalists haý
sociated thernselves 'with Western interests in the Org
tien of a new large coal company. which will operate
Pacific Coast. The new company will be known a
Pacific Coast Gollieries, Limited, and lias taken ovg
entire properties of the Pacific ýCoast Coal Mines, i
situated on Vancouver Island immedÎately adjacent t

)llieries, Limited, lias au
r cent. pref erence nen-cui
ooo,ooo ordinary shares, a
lis. The liodings of the c
,d underlying some 2o,000
)f Vancouver Isiland, estixx
'bituminous coal of good

ave been proved, tegether
ýays, shipping docks, etc.,
Ad timber land. The comp,
miles of standard-gauge
cned to the company's owr
interests wlio will be meir
Mr. C. P. Hill1, director
and Mr. Edmund Bristol

,eieu & Ontario Navigatio
kt Railway Company; wliile

Mr. C. C. Midliener, '1

Coast CeaI Mines, Limit
il, M.L.A., president Va

s regarded as a leading z
ý. lias stated that the dep
hie ricliest in the West.
with a number cf large o,
to taIre the entire output
future, for five years, at
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LIFE INSURÂNCE LEGISLATION

Nocesary for Protection o! Public-Responsibility of tie
State Regardlng Povorty-Educational Adver-

tWisng of Insuralice Benefits Neglected.

Tic Insurance Act under whidli you are working was the
resuit of the assexnbied wisdom, experience and knowledge,
of flot only executive efficers who attended thc sittings but
also of agents anti fildt men whose assistance *~as equal ta
any rendered, said Senator Lougheed, addrcssing tic Ottawa
Life Underwriters Association recentiy.

xIn order te do a successful business with the public along
the Unes ini which you are engaged there must necessarily
be that ciass cf legisiation on the statute book whid wilI
appeal ta tic public, givixig themt good security backed by
thc State, sudh as wii induce thern te enter upon the obli-
gations of lIfe insurance. It scems the fundarnental prin-

cipic of life insurance must be the certainty of a contract
being f ulfilleti on its termination. Owing ta the numetrous
companies, bath domestic and foreign, doing business in
Canada, andi doinwr it along the most varying and divergent
lunes, tie protection of tlie public must necessarily come,
f rom the legisîntion found upon aur statute book, andi the
State responsîbilit>' for the companie's fulillling their con-
tiacts ta tic extreme spirit anti letter tiereof. You, as agents,
therefore, are more interested in tuis leizisiation than the
public because it is is tic foundatioxi upon wiich you build
your life work. It is, therefore, in yaur lixterest ta sec this
legislation is the most calculateti ta meet every possible con-
dition tint can arise, because in the proportion tint tic secur-
îty of this legislntion will appeal te the public so shall lie
the proportion of suÀccess that will meet your efforts ini ap-
pealing te the public.

ývnie flot particulairlyv amiliar with tic abjects andi
work of yeur oargafluzatiofl, it seems to me that onc branch
cf it shoulti be ta însure thc most progressive legislation
bcing adopted by Parliamient in giving cfficicncy ta tii, branci
of the public business. Your view point shoulti net be con-
fincti ta those sections cf the Act whici directly protect your
own interests, but shoulti caver every phase of the subject
of insurance that would be alike beneficial te tic public and
to cvcrv brandi of the business.

Qualification of Weil Equlpped -Agente.
I would venture the opinion tint thc utmost f amiliarîty

with tic Act shoulti be ane of tie qualiflcations of every
weli cquipped insurance agent. He shoulti be familiar witi
tic organizatian of a company, witi ail the obligations mili
fail upon the head office, with all the provisions widl affect
lis own imme4iate duties, witi those features of the Act de-
signiet ta protect thc insureti, witi the fixianciai ability andi
safetyr of tie cempanty, in a word lie would be tic better
equippeti nî th aIl knowlcdge of insurance from thc erganiz-
ation cf a company te its windîng up. This xnay seent a
large portion of knowledge for a maxi ta acquire, yet I yen-
ture te say there is net an agent who couiti not sa eqtiip
hiniseif wÎthixi a short tîme. It seems ta me that upon an agent
appealing ta me for the nurchase of a policy I wouid be dis-
posed ta attaci more weiglit andi influence te: the appeai of
anc whom, I founti fainiliar witli cvery brandi cf thc iaw
touching tie profession, tian with anc who was alone equip-
peti with a knowiedgc iimited to that îmmediately requireti
for the solicitation of insurance. There cames a timie in the
life cf most men wien an accurate knowledge of the subjects
with which lie is dealing, can be used to thc grcatest ativan-
tage. It is at suci timies that tic superiority of anc man
ever another îs establisheti and tic psycliological moment is
reacieti whcn he is bititexi to came up higier. Se muci
fnr tic view of the leo'islater as ta a question lkle tie
prescrit.

Tliere is anotier phase of insurance wîth 'widh I wauld
lilce te deal, anti which must particularly commenti îtself ta
tic erdinary member of Parliament, narnel>', its bearîig upen
what te-day is consîdered tic responsibilit>' af tic State as
ta tic paverty of the masses.

Thrilt Syneflymous WIth CoeU Cltlzeishlp.
We live in an ageoaf wiat mugit be saiti ta be patemni

Iegislation, when the State is concerneti at making provision
at its awn éipense for a ldnd of paternal benevoience tiat a
generatian ago wauld not be considcrcd. This class of legisia.
tien durîing thc iast few ycars has Iargely ahsaxrbed the atten-
tion of tic Imperial Parliament in tic shape of old age lien-
sions, State insurance, poor Iaws, land laws, and kindrcd legis-
lation. In moat cauntries in Europe this question has like-
wise been comnmanding attention. Thc State seems ta accept
a coniditieon which confrents it witiout adepting any pre-
ventative or remxedial legisiation as a remctiy therefer. 1
know of no better remedy for suci a condition than tic edu-
cationi cf public tiaugit along tic uine cf life ixisurance.
Thtis shoulti be more conducive af thaugit tliab any other

organized movement of which I at prescrnt know. Our edu-
cational system, from, its lowest branch to the higliest seems
to absolutely ignore pressing upon the rising youth, no mat-
ter whetber lie corntes from a hovel or a palace, the duty of
the child ta practise thrift and avoid extravagance. Thrift
is synonymous with good citizenship. It is the very funda-
mental principle of success and prosperity in every brandi
of life, Awaken a young man's mind to the fact that lie can
acquire assets bv assuming obligations, and hie begîns to
realize that there lies before him new fields of endeavor. The
difficulty with most, if flot ail, improvident nmen lies in the
f act that they have neyer assumed obligations and have neyer
been cailed upon to assume obligations involving the exer-
cise of their resourcefulness which is to be found in men's
maire up and which leads to those additional efforts which
eventually lead to their getting beyond the fine of poverty
and to acquire limited wealth.
ResouroelLIt Endoavors Awakened.

The youth who buys an insurance policy, no matter how
small it may be, must realize that lie bai, secured an asset
upon which somne day lie will realize an increased suma cîther
in bis own person or in those who corne after him. It in-
volves his mecetiner the annual rrium. To do this awakens
in lis make up the resourcefulness of which I have spoken,
awakens within him new endeavors, and thus lie finds him-
self possessed af a stake in the community. Ta ineet this
obligation lie protects iimnself fromn the vices of life whidh lie
now realizes would be bis undoîng. lie realizes that lie cani-
not disipate his time, is physical abilities or lis mental
qiialities. Hie no sooner enters upon the obligations of his
policy than lie at once takes a higlier step in good citizen-
ship. Hlis vision therefore becomes enlarged, lie realizes
tint if lie can meet titis obligation lie can meet athers, and
conscquently in the stcp to which I have alluded lie steps
into nev, possibilitiesý by which lie becomnes a benefit ta thc
State. Imnagination is given ta a man for the purpose of
conceiving conditions which cati be readily reached if prac-
tical steps are taken ta realize them. In sudh a case as I
have mentioned can we, therefore, conceive or a youth being
taken away front the alunis, put te labor, given the advan-
tage of an insurance policy ane becoming a failure and a
charge upon tlie State?

If the State is ever to escaple beiîng cliargeable with the
poverty whicli confronts us. particularly in the okler court-
tries, and whicli will sortie day confroxit us in Canada more
than it does to-day, the doctrine of thrif t and self reliance
inust be taught in the primary classes of our scliools, ani
growing <out cf tliat there must bce volved a scheme by which
e-verv individual capable of labor must make provision for
the assuniption of obligations for tlie support of himself aed
the family that lie brings juta the world.

This field of public duty can be better accomplished by
lufe insurance than by any other systeni, and it presents a
field for the exercise of the thougit: and vision ofyo
who have made this youir life worlç.

Thougli not at present laying <iown a sdieme, but siniPlY
givlng utterance, in a ver>' vague way, that lin urglng the.
purchase of if e insurance upon thec public no more fertile
thought can be suggested ta the niind of the maxi whom you
approacli than the idea that by his assumption of the pre-
miumr liability, the develýopminet of bis energies and resource-
fulness, bitherto latent would be awnkened.

AggresaIve Educationai Advert.isng M, NoeusItY.
Forgetting for the moment that I have been speaking as

a member of Parliament, let me play the roie of the mnan
on the street andi the gentle critic as ta what life insurance
companies are deing Or rather net doing to âdvertise the
benefit which the- are te the public. il, this 1 think they
f ail short of, any other brandi ot commercial enterprise.
Ticre seenis to be na systematic exideavor along tie Une of
edu-cating the masses to a proper consideratioxi of tie ýbexie
fits of life insurance. There are probably in the Dominion
of Canada tliousands of newspapers, andi yet I deubt very
muci if onc took up every daily newspaper between the At-.
lantic and the Pacific lie would flnd an ativertisement by an
insurance company expianatory cf the necessity, the bencfits
andi the feasibilitv of purdliasiflg life insurance. You will
linti ativertisemerits of the heati office cf the Company being
on a certain street lu a certain city, or their assets, of the
amount of insurance i terce and at where their brandi
offices niay be founti, but vet a word educative of the great
principles involveti in 11f e insurance. Notwithstanding

the thousaxids of soliciting agents of insurance companies
that are abroat endeavering by their individual efforts te
ixiduce people ta insure, nothing is donc by the înaurance
companies in their collective capacity ta educate, public
thouglit and sentiment along tie lunes favorable te tic adop-
tion of insurance. Insurance to-day is being purchaseti by
individuals not so inuch as, a matter of manifcst advantage
as ewing ta, tie solicitations and persuasiveness of the solici-
tor who seeks out the îndividual anti impresses upon 1hi*r the'
necessity of cmbarkinz upon this stcp. If ilisurancb ps-
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ses"e of1 the advantages which 1 believe lie within it, there
should be a sentiment created ini the communlity by which
the masses unso1icited would seek out the agent an~d pur-
chase insurance, instead of its being almost lorced upofl
threm. This, 1 think. could be done by a proper system of
educational advertising. It is done with reference to sub-
jects Possessing infinîtely les" mnert than insurance, it i.8
donc in almost every branch cf commercial 111e, and there 1 s
no gocd reason why the best thoiight to ibc found in the admin-
istration of our large companies uhould flot concentrate their
a'"rntion. to practically forcing upon the mases the wisdemn
La~d the necessity of their niaking provision within their lim-
ited means, thus calling into e)àstencc, as I have pointed
out, those traits of human nature which make men thrifty
and provident and a help instcad of a charge ta the State.
Masses Should Have DeSlre to Inwure.

Sp-eaking of insurance advertising, the best advertise-
ment 1 have seen along this line was in a recent edition of
"Punch." Sorme of the Canadian comparues have been con-
centrating their attentiojn to doing business in England, and
%which they arc doing niost succes-sfully and competing with
slres Engds copaie ith satisfactory results to them-

Ganadian COMPanIee Engllsh AdvutisIng.
The Englishi companies having invaded Canadian

terrîtory it is rot unreasonable, and shows the reciprecal
spirit, that Canadian companies should invade the English
field. The sale of annuities in England 1.5 proving most
attractive business ta Canadian comipanies, and as illustra-
tive of the class of advertising which I think would be the
most advantageous ta Canadla the full page advertisemnent
of the Suni Life in London "Punch," which was of the most
interesting and readablc character, in which concrete cases
taken f rom life werc set out as ta) the purchase of annuities,
and the great adivantages te bc derived tiierefromn. Any man
readinc, "Punrch" would have rend the, page te which 1 have
alluded as part of the literature of "Punch." and uipon doing
so could not fail unsolicited, if lie came within the class of
cases mentioned, nlot onily to se the advantages outlined
but te avail himself of thema without delay.

BANK ACT AMENDMVENT.

Intrcducing a bill te amend the Banki Act,
White, minibter of finance, said: "The abject of
ta extend the charters cf the Canadian banks, i
wise will expire on july ist next, for a period i(

It also provides for the enlargeinent of thxe perii
the baraki may issue an cmcrgency circulation du
calîcd crop nxoving peniod. For reasons which I
on the second reading of the Bill, we think it d(
one month should be addcd te each end of the prE
that is ta say, that the emergency circulation p<
bic f rom the ist day af September until the last
ruary, instead of from the ist day of October u,
day of january as at present."

"Has the attention Of the minister bees callei
sirability of making sorte provision for that se
year when the banks are carrying the lumber ind
country ?" asked Mr. Pugsley. -l may say
months ago my attention was called te the matte
tbc leading bankers af the Dominion, a banlc w
very large business in financing lumbering oper2
manager of the bank said that in thxe spring of thi
is a heavy drain upon the circulation, and aùk
would net invite the attention of the Minister of
thec subject."

Hon. W. T. White replied that lic had net he;
fore. "But I amn inclined te think that there is ne
dcmnand or nccssity for it on the part of the ban
public. Howevcr, I wull laook into the matter car
figure3 we have in our office show that the gre,ý
thec circulation occurs in the flU, and it is to me
atiori that the present legislatian is proposed.»

LEGISLATION AFFECTS BAN KS.

Receiit Years Net Favorable for Sale of Riigh.
Securties--Bauk of BritisÉ North America

and the. Income Tax.

The liability under guarantee for $zoo,ooo, whicl
Bank of British North America assumed in Octaber, ig<
connection with the liquidation of the Ontarie Bank, ha:
appeared from the former institution's balance slieet.
claim arose under the guarantee. The bank's royal ci
lias been extended for a period of ten years ta July ist,
The reserve fund cf the Bank af British North Ameni
£570,00o, compared with £545,000 in ;9ia--an increa5
£25,ooo. The deposits show an increase of '£822,o
larger increase than usual, but there are included in that
certain special deposits which are flot expected ta be pei
cnt. Notes in circulation amount ta £906,492, or an mnc
Of £135,842. During the year there lias been an inicre
demand for circulation, and in the harvest rnonths a r
total was reached. To enable the bank ta avail themi
u.f the full pnivileges under the~ Bank Act, they incr
tbeir investmcent in Dominion of Canada bonds. Bills
able and other liabilities show an increase of £842,000.
the other sie of the acceuint, cash and specie at banker:
ia hand amount te £I,474,oooa-an increase of £280,0o0.
cash item represents 41.75 per cent. of immediate liabi'
Cash at call and short notice, at £2,o68,oa>o show ai
crease af £2o2,oea, and the total of these two items, amn
ing te £3,543,ooo, exceeds the total of the immediate l
tics.
Dominion Bondls Replae other 8eurlties.

"Our holdings in Exchequer bonds stands at the
total as last ycar. Dominion of Canada bonds show a
crease cf £7,000," said the bank's president, Mr. E
Iloare, at the annual meeting. "Thiese purchases were
froin time ta tinte in anticipation af the demand for cii
tien which subsequently teck place. There is no objt
adding' further to this investment, for we have now reu
th.e limit which we arc iillowed ta use for the purpose c
circulation by the Bank Act. Other investmnents, at
oea, show a decrease of £çj,ooo. You have probably n(
the graduaI reduction in the total af the other investir
Several years have elapsed since the Court decided t
change the other investmeitts for Dominion af Canada b
Ten years ago the balance-sheet of Decemnber, igoi, sh
that the other investmnents, stood at £244.000 whilst we
no Dominion cf Canada bonds at aIl. To-day, as yo
sec, these entries arc practically rcversed. The iaterv,
years have not been favorable for the sale of high-class s
tics. and it lias required mucli patient watchfulness ta a(
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ircd if desirable ta separn
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-hangc earlier ourselves, b
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Eleventh Annual Statement of the

Nova Scotia Steel &Coal Company, Ltd.
HEAD OFFICE -NEW GLASGOW, N.S.

GENERAL STATEMENT DECEMBER_3lst, 1911 __

Propsrty and mins: capital stock:
o.st et Poperties oneti and Operated hy the Cern- Preferred................8,080,0o00 G

pay ........................................ 8$14,489,2U 119 Ordlnary ..... .... 1...............,000,000 00 87,080,000 0
eCwrelst AMsIS:*

Inventormars e ran d Maniufacturait nul- Bondts;
ttes and etores>...... ............. 8$1,1188.128 Il Total issus............... »......... $,000,0110 GO

Ledgar Aeoounts and aille Rocevabto.ý 550,845 22 Lest in Trosaury net lsSd U ............ 1,040,000 00
Cash In amk.............. ............. ...,28 26 w .M 9 GOM,000

7Bonds Rhdoee.....................28,100 00 4,938,900 0

Slnklng PFuid ........... 20,101 04
Debiturt stock............................1)000 00G
Ourrent LIabililIs:

a .a Payable .... «............ ........... S$ 778.000 G
Pay neise and Acoons flot yst du.... 440,M9 76
Bond Coupons due Jan. 1. 1912 ............. 123,847 60
gond Coupons not proefted........ ........ 'm8e0si
Oshmntu sStock lntireet Payable Jan.

let, 1912 .............................. 30,00 0
Quadrtsly Divldand, Prsfsrr.d Shanes, paY-

able Jan. 151h, 1912....... .... ......... 20,4 00 G
Quarteniy Dlsld.nd on Ordlnr" Shars puy.1

abile Jan. 151h, 1912....... -............ 90,00 00 1,481,;74 68

Casserai asse .. .... 0,lli00G
spoolal flsavs e oas

Roserve fer Oonrt" Depreelsîlon and for
Unusugil Expianses MW Risuwals .,..3. 8

Insistance Fsna.........................1,,**,, 2,190 la
$Su Profit and LOB -- ........ wî4s

818,816,244 W 816816,244 W8

SueDeceMber iSt, 1911, the $I,04 0,ooO of Bonds in the
hr.sr ave beeni dîsposed of.

ABSTRACT 0F PROFIT AND 1055 ACCOUNT
On. cil.

Intemet pald on Bonds and te Bu*l, etc.. 8 291.168 77 Hte. Oee. aloi. ay Balanee .................
Interest pald on Debenlure S100ck _8.... 0,000 S1911. nen. f1lot Dy Profits for year ended Dao*~sbi
Vivldend on PsWefrred Stiares .. 40 9tt,11.............824 W 1t19 .......... 1,019,89 si
Divldendi on Ordlslay Bitures ......... o6,000 GO
DI'octors Remsurieration ........... 1,506W
Trunsferred ta Asservi Fund. for Depreel.

lion, Aenewali,* . ........ ............. 9,182
Slnklng Piasd .................. ... ...... 24,90 GO 120,924 28

0 siproements M usa elltmnafl ta piant wteme
off..........................................8.8809as

Transforerr! te lnssanole Plaidei ..... 10,57678 _ _ _________

balune* oarrled lorward ........... U,54 81 -
81,61$,M9 48

81,89,995 40-
1it1. Do. 31,1. *y Balane.................899M,4410

W. havéesxamnlnd the Vouigoe aMd aud tid l anke B of et 14611 Sea Oela Steel und Cai Cemnsny. Ltrnlée loir e yiear ~ue Deceuhe
Sot 1911, and osrtfy utail the anemd balanoe ~he cenains A true MsW corect statiennt et thelr affaire aI tsaI dat.

J. HEYWOOD MaeOrEOD, P. K. OXLUY, P.O.A., Avulltel

REPORT OF DIRE-CTORS
The Directors of the Nova Scotia Steel snd Coal Comnpany, Limlted, suhmit biercwlth their Eleventli Annual Report and Statement of Assets and

iabilities, with Abstraoct of Profit and L.oos Account for the year ended DecembCer 3ist, z955.
Substantial increases in thse outpute lis every Drpa.rtmnn of the busýiess of thse Company have brens made durlng thse pas5t Year, excePt

as to cool, thse shortage in thse output of which was due to an accident at No. ý rolliery. This culllery Bas agrain attained ils normal outIput.
During the latter hall -of the year the Iton and Steel trade of Canada vas4 very mucb disturbed by American competltlon, wbsch stili continsues.

Thse iow rate of duty on trou and Steel products bas enabled thc manufacturer, of thc Unlted Statse to dump tbeir surplus inx Canada aI ruinous
prices, and the market has been dcmorali.ed and extrcmely Iow prices have prevailed, materially affecting the profits fur Uic ycar. Tbe resulîs
would have been mucis more serions but for. thc saings effected inl the cost of production and thc reduction iu operating expcfl5C5 ansi otise
econormies effecteid by the management.

Thse prises prevailing for Iron and Steel have materilly affercs Our profits fur the. ycar, visici, bowever, amoun to $1,019,3925t.
'The balance to Uie credit of the Profit andi Loss Accourt at thc endi of thse preceding year was $500,eoi.95, visicl, witb tic profits for thc

year malte a total Of $1,519,995-46 ta the credit of this accounit, wdslcls bas been dealt witb as appears by Uic statement.
In addition to Uic Slnking Funfi payment, Uic mum oi $96,12425 has b-c, added to the Reserve Funds, and Uic snm Of $73,$80.83 expeds

for betterments and improvemeuts of plant bas becis wrlttc off, and theo sum oi $x,,576.-$ bas been transferresi ta Uie credit ci Insurance Reserve$.
Tise suis of $s854S remains ta Uic credit oi the Profit and LoBs alou ta er providing for thc abovc transfera and the payaient of

intextst on bonds and debenture stock, dividensis, andi oaiir charges.
The Directors soine few years ago set aside and tratisferresi ta thse Specisi Reserve Accounts, Uic sucs of $75,Mo te mecl future possible

minlug accidents. A portion of this amount sufftcient ta cover Uic actuel cost Of restoring No. 3 colllcry to thse condition In, whlcb il was previous
ta the explosion of JannarY, igu, iras used for that purpose.

Tise total Reserve Funds of Uic Company now aggregatc $1,835,521.57, and witb Uic balance ta thc credit of Profit and Lnss ainounts to $2,3«1.
067,39.

Sis.cc thc end oi Uic ycur, Uic $xo0of Bonds of Uic Comspany, wbicis were htld lua Uie Treasnry ta dciraY thec cost of Uic improvements
and extensions of Uic plant, have becu aold.

Tise 5u1 Of $1,101,145-31 bas bec,, cxpcuded durlng Uic year on Capital Account, upon buildingrs, plant and equlpment at New Glasgow, Sydney
Mines and Wabana. Thsis amount (less thse suin of $sO2,ps.77 receivesi fro. sale cf Uic Ferrona Railvay andi some ogter small sales of propcrty> has
been added ta Propcrty and Mines Accout.

Tise Ivo new mil buildings, givlng a mnch ncedesi 10cr 9pace oi ncarLy soo,ooo, square feet wblch vere under erection at New Glasgow In ipto, *ore
completed, and new ma.ciincxy andi plant installed, a ncv forge andi machine slsop wli a floo space Of 42,Oo scluare feet have bccn etectesi,
thc former of viih is belug eqisippesi vils modern hydraulle forgln plant, a neir exhaust turbo geceralor plant bas been installesi, ansi many
other improvesnenls and extensions hsave beeu mcade, both at N~ew Glasgow and Sydney Mines, wli a vicw to iucreaslng Uie effclency of Uic plant,
reduclua thc cost of production, andi incrcasing thse carnlngs of thse Company.

At Wabana, missing Bas iscen curs'lcd on for saie monthsinl our submsrine ore arcas, and muets furtiser devclopmenî vork bas becse donc.
Xossr D)irectors bave frcquently referres ta Uic extcu: amud valuc oi tise subraarlue ore arte% of Uic CosopanY, andi ire arc pleasesi ta bc able t0
report tisat Uic eprlecc of Uic last ycar has confirsucd andi strengtheused tise vicia previonsly expressesi.

ividende~ a h rate of 9 per cent. on thc preferresi, andi e Per cent. on thc comnuon shares of thse Company for Uic yeou bave bee, palid
quarterly; sud tise regular quarterly dividemd ofi2 per cent on Uic prcierrod, and zm% per cent, on Uiecosemon shares have been declaresi for theo irai
qu5arter of sii, payable April s6t1s te sbarelsoldcrs ni record of marci 306s, 912.

Ail of vicaI Is respeclully submlttcd. IbUT. . HARIS,
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LAPSED POLIClES ARE WORTH SIXTY
MILLIONS.

Clsangod Conditions Domland Conservation - Spirit of
Fratcrnasm Is an Asset-Radjustment ol

Renewal Commxissions.

Tlie attenion of if e insurance companties is being di-
rected towards the conservation cf their business. When
on. begins to realize thue magnitude of tlie lapsed policies
that eccurs during the course of eacli year, it becomes alincit
appalling, said Mr. J. W. Mils, cf the North American Life
Insurance Company, ln an interesting address at the Toronto
Insurance Institute this weelc.

In i1gb, in Canada alone, the amouat reaclied close te
sixty millions, or more business than our average comipany
manages ta have in force after several decades of eperatien.
Turning to the United States we find that the record is still
worse. Duriag the sanie year, exclusive of iadiistrial poli-
clos, the lapse(s amnounted ta seven hundred and fourteen
millions, which was over 40 per cent. of the whole new busi-
ness secured in the. samne period.

The larv~e expencliture cf money and effort involved on
the part cf the companies in placing this great volume of
insurance upon the books in the firs: place, constitutes in
itself a very deplorable loss. This, along with the ceas.-
quent loss cf protection ta the homes and communities cf
the country, reveals the two-fold serious aspect of the. waste
that lias beecn going, and which calls for some remedy or
prevention.

Some Businoe and Eoonomlo PrInoIples.
la carlier yecars, many offices leoked upon lapsed poli-

cies as proving a source of profit to theinselves and their
persistent policyholders. But ever changiag conditions
have long since rendered sucli a statc of affaîrs other thon
profitable, and certainly far frein being desirable.

For a leng time a aumber of companieýs, especially the
larger ones, in their rush to procure new business, everlooked
enirely the tre-mendous drain that was continuaily tairing
place by the lapsing of policies, for which an excessive price
had already been paid.

The niajority cf thein are ncw awake ta the. soriousnes
cf this waste that lias bee.n go0ing on se long, and are now
endeavoring te, their u:menst to lessen and eliminate this jreat
drain. This is riglit and proper, for surely if the business
is worth getting it should b. wortli the. trouble of kepiflg.
Such a course is based on sound business and eceonomlc pria-
ciples, fer beyond a doubt the business that stays le the busi-
ness that pays.

When the. Armstrong Law came into effect ia the State
of New York, lirniting the amnount o! aew business pro.-ured
diring the year, a company %ent te work in earnest on its
lapsed policies. As a resuit cf its efforts for twelve menths,
there were reinstated~ ne less than twonty thousand peliceos
aggregating over fcrty millions of insurance.

Relations *etween Poiteyhoidr and Company.
It is quite evident that any schenu.e whicii would lessen

or prevent lapses sheuld prove more valuabio than any cure
that miglit be attenipted after the lapse had taken place. A
more personal relation should exist between the. oompany
and its policyholders than at present. To the. vast majorlty
of these insured, the oaly commaunication received hy thein
is te the effect, "Take notice that yeur prominin falls due
on the ... day cf ... etc." This too, more often thon
not, la printed in a cold black type whicb, la itself, is net
productive of a respoasive feeling on the part of the. recipient.

In many cases thé agent often secs the policyholder per-
sonally and keeps in teucli with him, but it shouid h. borne
ia mind that a large number are not situated that they can
meet the represontative, there are seme wlio do not car. te
see him for foar that they may be inducod tel part witii more
of their hard-earnied money for additional insurance.

Te many people the strengest and Moset appealing poit
of #,oclety insurance lies in the spirit cf fraternalisin that us
developed among the meaihors. This spirit, like that of
charity, serves to caver a multitude of sias as far as other
shortcenuings of the assessnient systein go. If somethiag
of the saine feeling could bc developed aMOagst a Coin-
pany's policyhelders-.the spirit of frateraity, ce-operatici'
and lcYalty-what a great asset it wouid prove, and discon-
tinued policies weuld ho reducod te the. inimum~~.

plication and issues a
tbat effe-t should at c
plaini-ng to hlm the. r
heen secured. Latei
ether communications
insured, miglit with p

hîm te feel that lie is part and parcel of the institution
poiicy lie holds and to whom he is to pay ais àuone)
time to time. When this lias been developed in the
of the insured, a great step will have been directed tu
making him a persistent and consistent policyholder.

Many co>mpanies througli striving for a large amo
new business annually are largely themselves ta blai
an excessive number of lapsed policies. It is undoL
true that the greatest percentage of unpaid business 1
in the train of the special representative who demanc
receives a maximum first year commission, given.him:
of any interest in the. renewais. This provokes a str4
campaign for the procuring of applications and the
tion cf the first premiuxins, but owing ta lack of the in(
of renewa4 commission the agent tea often beco'mes qiu
different as toi the permanence of the business. The p
aiso of accepting applications tlirough brokers or eth-c
actively associated. with the particular company is no
ally conducive to satisfactory resuits.

CrIfflal Psrlod of Holding PolIoy.
Anotlier suggestion tbat sliould be lielpfuil, if il

carried into effect, is the readjustment of renewal c
siens. It is during the second and third years of the
that the greatest number of lapses occur. With vei
exceptions, however, the commission allowed for col
of premiums during tb.is critical period is the same 2
paid wlien a policy bas been in force for many year
iere there is sinall likelihood of the premium bein

znitted te go by default. By the payment of a highi
mission in the earlier years itshould have the effect
ducing tlie agent te, keep the business frcm lapsing.
true that Most agents do their wliole duty in honesi
deavoring ta collect their renewals, regardless of the 2
of tlie remuneration involved. StiR, we know that«
answereth ail things," and a larger commission plaid
the po-licy's most critical stage would likely have the
cf cailing forth greater efforts in this direction. This
undoubte<ily be: so where the agent and polzcyhoidei
separated by considerable distance. For, in many insi
as conditions are at present, it does not pay the repri
tive obtaining a personial interview, whicli, after ail,
most satisfactory and effective way to bring about sett
cf the premium.
Moe Exouses for Evadlflg Paym.nt.

I venture ta say, however, that if the majority of
entering ioto the lapsing of policies in such -cases co
sifted it vwou1d be found that many are merely excus
evading payment.

Ofte-n this is donc ihat the meney raight bt~ sêpý
somthing else thouglit to be more necessary or that pi
more apparent and possîbly more immediate retura f
amount expended.

Again, there is an increasing number of people noý
who lacli the important and essential quality of persii
Apparently they become weary after payment 0f one
premiums. Doubts cross their minds as to, their r,
insurance after ail, and in very many -cases they readi
in with the suggestion. To ai sucli, the 11f e insuranc
pel requires to be proclaimied again witli renewed vigo

Saine of the replies licited from policyhoiders
Reinstatemelit Departinent as reasons for dropping th
surance are quite ludicrous ln their absurdity. It is
satisfaction te draw forth some response even if the
given for discontinuance b. a rather ridiculous one.
the other bond a considerable number neyer deign te r
notwitlistandliig the time andl attention givea in fol
the case. This is the inest discotiraging <lass of any,

It seinetimles liappens though tliat later on the I
ment recelves its vindication in another direction. For
slonally after a case lias heen given up and duly writ
the books, notice is received at head offcei to the effe
so-aznd-so who held Policy No. - <lied suddenly a
time ago and it would oblige if claim papers were s
return mail. Then it is that it becomes one's sad ý
convey th intelligence that the said poiicy was flot ini

As far as the follow up system itself go-es most
adopt thie saie general plan, varying cf course in the. <
It la essential that al the. commn'ication-s te the lapsed
helders should b.e made as personal as Possible an
much to the point. Goed and attractive literature
proves helpful thongl i ts aid sbeuld not ho dependec
toc much

ia comPany appro
vthereunder, a peî

e wrlttea te the pc
ýeatures of the con
dnrbsg the course

tlning Matters of
le sent. The. main
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TU ON TARTO
Filre Insurance Company

Incorporated by Special Act of Dominion Parliament, Chapter 137, R.S. Canada, 4-5, Edward VII., May 16th, 1905

Head Office - GRAIN EXOHANGE, CALGARY, ALTA.

Assets and Liabilities as at December 31 st, 1911
LI&BILITIES

Losses under adjustment .........
Due Re-Insurîng Companies..
Sundry Creditors................

Re-Insurance Reserve Government
Standard .... ...............

Surplus........... .. ...........

$ 11,311.87
2,642.94
8,670.50

22,625.31

108,411.95

93,399,03

$224,436,29

ASSETS ,
Investments, Mortgages, etc ............ .....
Cash in Bank.................... .........
Bills Receivable ...........................
Interest accrued on Bonds~ and Mortgages..
Balances in Agents, Hands . .................
Due by Re-Insuring Companîes ..............
Gonds Maps ...............................
Office Furniture and Fixtures .............. ...
Expense Re.serve ........ ..................

$114,438,80
I11,637. 19
30,475.00
1,249.65

13,516.94
11,388.95

26,229.76

$ 233,60.00
-117,700.00

-317,710.98

- 290,634.29
'qMENT

Prosident i
COL. JAMES WALKER, Calgary, Alto.

Pre$ident,Western Canada Pire Insurance Co
President, Calgary Collierjes Co.

E. McCORMICE,. Calgary, Alto.
Presîdent. Riley & McCormick. LimnitedWholesale Leather Merchants

malnglini 0irect., £
JB-E RICE. Calgary. Alto.

Se00oery..Tregaupr
S. (). WHEATLEY

Auistant Menag.r..Undopr,.t,r,
W. H. ROWE

DAVID WARNOC}c, Pincher Creek, Alto,
Member Dominion Parliament

H. A. DAY,, Lacombe, Aita.
PirectOr, Western Canada Fire Insurance Co.

IFRANCOIS ADiAM. Camrose, Alto,
Director, Western Canal ,da Fir e Insurance Co.

JOHN CA ,Cagr.Alto.
Director, Western C:anaida lire Insurance Co

ANGUS C. HEOIGO.Toronto
Barritcr, &c.

Mesara. Hodgins.ý Heghington & Bastedo
Toronto

Toronto Branch Office - - - 10 ADELAIDE ST. E.
GEO. S. EWART, Provincial Mgr.

MR. LUNCER 0058 TO THE EQUITABLE LIFE.

Mr. J. B. Lunger lias been elected vÎce-.presîdent of theEquitable Lif e Assurance Society. Mr. Lunger was formerlyvice..president of the Travelers, Insurance Company. Rlismany friends in the United States and Canada*will be inter-ested to, learn of his new appointment. Mr. Lunger is anative of Asbury, N.J., bemn April Sth, IS64. Hie is presidentof the Hartford Tuberculosjs Society, and a director of theHartford National Banki. When z6 years of age Mr. Lungerentered the home office, of the Prudential Insurance Companyat Newark, and at the early age of ig lad so developed in thematheniatical work of that company as toi he charged wîh theresponsibilitY of creating its actuariaI department. And,hen sucli company, acting upon bis advice, engaged in thewriting of "lordinary"l business in z886, lie founded sucli de-partment and became its manager. Thus ait the age Of 22he became a pertinent factor in the life insurance world.
I~n FebruarY, 1897, lie was appointed nlanagïng actuaryof the New York Life Insurance Comipany, a pos;ition whichwas especially created for him, in order that he milght express

hi$ knowledge of practical as well as teClinical insurance.
During the period of five years that he was associated withthat Company he assisted in the actuarial department and washelpful in promoting its agency service ini varjous fields at
home and abroad.

In February, lo2 lie was elected to, the vice-presidency
o! the Travelers' Insurance Company of Hartford. The ira-Portant forward movement of that company is known to ail in-surance mnen and Mr. Lunger's part therein is generallyrecognîzed.

Yale University honored him by adding bis name to itslist of Înstructors as a lecturer on Mie insurance.
The Equitable is one of the three largest life insurancecompanies in the world, ranking with the New York Life andthe Mutual of New York, each of which has assets reachînginto the hundreds of' millions.

Mr. Campbiell Sweeny, manager o>f the Bank of Mont-real at Vancouver, who has heen in New York, will flot re-turn to the coast for about two weeks.

Capital Issued - - -

Capital Pald Up - --

surplus to Polley Holderis - -Premium Income for year ending Dec. 319t, 1911
FULL DEPOSIT WITH DOMINION GO VER

March 30, 1912.
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FURTIIER INDUSTRIAL BOND ISSUES.

Amerîkan Sales Book Comupany issues Hall a Million

Six Per Cents-Maritme Coal and Railway

Company May Make an Issue.

Anýi isisue of $500,000, of the American Sales Book Com-
pany, Limited, 0 per cent., first mnortgage, iS-year sinkîng
fund bonds is beiing maiide by the financial house of Messri.
A. E. Amestý & (,many, Toronto. 'The company is a large
manufacturer of meu ircts> sales books, its operations are
m-cll established, and itb business is on a coenpetitive basis.
The priesident, Mr. S. J. Moore, states that the present or-
ganiation is the outcome of inany years of successful opera-
tion, with the resuit thiat the company has over So,ooo, cos-
toers, andie its good a re, used by il classes of business men
aind cnrofroiin fihe silall retailer to the large department-
a!' tr.Whil, the ea office Ný situ;ited in Toronto, il has
fattories aiid plants at Niiagara Falls, lIira, and Glendale,

N. 'lhe, bonds arc to be, in denoaîninatiolis of $1oo and $so0

and will be issued at pa-r anld nîesthus netting the invest-
o a full 6 pet cent. T he s-urpl1us aitsu amounted to $î,-

92, i nthout îaiinto 1îtto111t 1th proceeds of the
pruexî isue.The aeaenet eairniiings for the past four

yearsý amnount ta $172,0.3o, or over five anrd at hall timnes the
aLnuaii.l interest on the bonds. Those for the preserit year are
ai- the rate of over $250,o00.

Maritime Goal and RaiwaY.
It is understood thait tho Maritime Coail and Railway

Company areý consýidering al 01io,00,0 bond issue.
Tht iOnîairio l>uip aind Pap bonds, whiich, were brought

out lit weýk ait ,,,o aind intereýst, wîtih zs5 per cent. bonus of
ccmmon stockL, hiave advance-d to moi and interest and 25 per
cent. of (ommion stock.

WNirlnipetg cixyI's banik staitemen(.it, submitted to council
this wee'k , sh1ows a bankil overdraft of OVer $1î,900,0o0 on cap-
ital aiccounit and ovr$847,.0000on revencrue accounir. The ex-
planation givent is tha:. the ioi i estimnates have been consider-
ably excceded by the work undertake(n.

Wabasso Co«on Company.
In accordance withi the termis of the trust deed securing

th- bond issue of the Wabasso Cotton Company, Limited,
lixeeuItie by that colmpanyi, in favor of National Trust Cori-
pany, Liiîeid, trustet, on June 12th, ic907, $ioo00 bonds
have been drawn b)y lot by tht, trustee for rederuption uipon

lune îst, a1t a price Of 105 aind accrued interest. The bonds
soý drawni aýre as; follows- Nos. 55, 123ý, 165, 346, 352, 675-

$îoo ach. Nos. 751, 846, 9)49, 967, 9811, 1117, 1217, 1233
-$5oo echc. Thtc holders of the bonds, are notified to presenlt

thte samne for redemiption at thie office of the National Trust
Company on or ifter June 115t, 1Q12.

Towns8hlp WiI Houp).
At a conference between) memnhers of the Cob)alt town

council, the Cobalt board o)f trade aind Reeve Ferland of
Colcmni township, thc onsi of Coiemnan, in addition ta

,spendling $îo,ooo on thc streets in Cobalt this year, agreed
ta assume one-haif of thge $7 5,000c) degbenture issllted by the

tow:n to paY for thtf waýter and sewverage, systein, and which
thet ownship has illficacl guaranteed.

In connection withi the recenit sale of $7501,000 <leben-

turcs to the Royal S culritiesý CoxnanY, Monitreal, at 054, by
the city of çtbrdv the crty-eaUî presented aun
abstract ofi the fruan-Llcial pairticulats of this piugressive City
of Southern Alberta.

This shows the net dehenture debt of the city, exclusive
of the new issue ta bc made, t0 be $,S,849. Froxa this
mayiI be taketi in order to arrive at the dtbt charged against

het credit of the cîty, tht suxa Of $115,z38, leaving $i, 6 S6 ,-

576.(92 charged against tht credit of the citv.

On-fflfth of Assesmeflt.
The credit of the city of Lethbridge is ene-fifth of tht

assessinent for al] purposes, that is, one-fifth of $ 13,133,077,
Or $2,626,61 5.20. This leaves the city a borrowing pouýer Of
$0940,038.28. Tht prescrit debenturt issue is therefore ex-

pected to bring the city close to the limit of ils borrowing
Power for this year, although ritxt yeaT, iiheri the assess-lt 1

is gerierally expecîed ta be doubled, Lectbbridzt will have a
large Inargin to work on. for with the doubling cf the as-
sessqment will come a doubling ofi tht borrowing power.

Tht following interesting details are aiso given: The

assessePd valua1-,tion: Taxable for ail purposes, iq12, 1,3-
077.00; .taxable for schoOl purposes, 1912. 8,,86,707.0ý0;

exemptions, i912, 0,4,o.otoa,8,6,7.0.The
above figures are subjeect to sligbt variation, which rnay be
made ai tht Court of re-vision. Buiilding Perimits: 1909,
$î ,268,21 5.00: 1910, lor $12081.0 11 0.03.3.,380.00; 1912

to date $21z,845.oo. Total debenture debt: Exclusive of new

MOwv bTlETÂRY TIM-ES Vl

issue, $1î,801,814.92. Less :-Electric Iîght, $314,1(
waterworks, $417,740-49; sinking fund, $55,337.22;
railway, $1o,00oo.oo; local imprcvemnents, 0115,238.o0, in

a .total of $912,560.2gg, leaving a net debenture dg
$889,308.63. Value of municipality's assets: Active, $i

384.96; passive, $667,984.o6; total, $2,180,369.o2. P,
tion 12,000. Rate of taxation îgi i: General 4.50; school
debenture 4.80; total, 15 ruilîs. Revenue and expen
for 1911: Waterworks, $54,602.6o-$43,715.86; electric

$88,043.43-067,454.56; taxes, licenses, etc., $214,87
$259,532.41- Certified ccrrect, G. W. Ràbinson, seci
treasurer.
As To WInnipOgls Loan.

The coal strike in Great. Britain is having ils tif1
tht moneyý situation in different parts of Canada, as

stanced by the fact that tht city of Winnipeg loan o

ooo,ooo for public purposes mui not go on tht market
tht political and economic atmosphiere is much c
Moreover, stagnation in production rnay make money <

This rnay rnean that Winnipeg will have to be conteu
98 for four per cent, stock. Though at thîs price the
iiill be, relatively speaking, cheap, it is rnuch dearel
tht price paid during tht past f ew years. Vancouver,

put on the market at that price was a failure.
an open question as ta whether il would not be bec
have the boan a success at a lower figure.

8CHOOL DISTRICT$ EMPOWERED TO BORI
MON EY.

The following school districts have been autbnri
liorrow monev.- Tht particulars are given in crr
and number of school district, amnount required and
of secretary-treaSurer:-

Saskatchewanl.

Sorsdahl, No. 523, $2,1o0. 0. Sorsdahil, Midale.
Uren, No. 549, $1,200. R. 0. Cornwall, Chaplin.
Neidp)ath, No. 3g6, $i,6oo. J. Mitchell, Neidpati
Lilydale, No. 450, $1.500. C. H. Paterson, Huroi
Gillespie, No. 301, $2,000. Hl. Turner, Aberneth,
Windthorst, NýO. 1932, $i, 600. W. Sim, Wîndthor
Otterburn, No. 25o, $1,5o0. J. L. Lazonby, Drý
Ethinuir, No. 4S6, $2,000. W. McDonald, EtExa
ThOrndale, NO. 527, $1,80. W. D. KÎng, Lusuli
Roderickville, No. 284o, 01,500. S. Chai,,, Necidp
Imperial, No. 559, $1,5oo. W. J. Rodma, lmp

ÇioeNo. 24711, $1,200. W. G. Kitchen, Filli
Salvador S.D). No. 109, $3,5M0 J. T. Roper, S2
Beaver Falîls, NO. 373, $1,100. Hl. F. Crossley, A~
Lebret, No. ' 1 R.C.P., $3.500. >J. Z. Lafleur,
Wilkinson, No. 561, $1,15o. J. E. Webster, 111
Hloffnungsort,, No. 635, $ 1,5o0. J. Doering, RC
Hubbard, No. 1513, $700. R. H. Lougmore, Hi

Armley S.D. NO. 2678, $1,200. R. B. Duguid,
Streama.

Rosenfel, No. 27o6. $î,ooo. M, Bettcher, Bi1
Lake, via Maplv Creek.

NOTES ON BIUDINO.

Elght Toronto bond firms bid for the $39.0o50

cent. 3o.-Year hydro-eectric decberîtures of Bramptoi
Tht, off er of Messrs. Goldinan and Com!Pany was a,

Eight bîds were rececived for tht $5,000, 5 per c
year rond debentures of St, Paul Rural Municipalit,
,As prevlously noted, the offer of Messrs. Nay &
Regina, was accePted.

Ten off ers were received for tht Brock Townshil
$9),ooo 41/ per cent. -20-year school debentures, whi
awarded to James McTaggart. Tht other nine bi
froin Toronto bond brokers.

740,0
uary

1
inii 1
in 1(
tons

O OBALT ORE SIIIPMENTS.

Lowing art tht shiPinents of ore,
Station for the week ended March

)8; Nipissing, 206,570; Milleretti
,,av 87,450; Buffalo, 69,6io; Crow:
,inley-Darragh, 62,933; Coniagas, 41,
ds Or 373 tons. Tht total shupmnents

noW 10,207,725 POundis Or 5,103 balE
,be. camp produ-ced 158 tonls, valued a'
j, tons, valued at $1, 437, 106 - in 1 co6,

ý5o tons; in 1908, 29,ý360 tons; in i

0, 34,04, tons; in 19,1, 25,089 tons.

Laisa odc and Novelty Cornpany i

Volu



March 30, 1912. TIRE XONETARY TIMlES

$5005OOO
American Sales, Book Company, Limited

(Incorporated under the Laws of the Province of Ontarîo)

6%
FIRST MORTGAGE 15-YEAR SINKING FUND BONDS

Dated lst April, 1912 Due Ist Aprl, 1927DENOMINATIONS: $100 AND $500
InteresÈt payable lst April and ist October at any Branch of the Metropolitan Bank in Canada, or ait the Bank of the
Redeernable by the Company as a whole ai 10î.9~ and accrued intere',î on Ist April, 1915, or on any interest datethereafier, upon sixty days' prior notice, or annualiy, commencing I-st April, 1915, for Sinking Fund purposes.Bonds issued in coupon forai, with privilege of registration of principal asnd in fully registered tortu. Coupon andregistered bonds are interchangeable.

TRUSTEE: National Trust Co., Limited
APPRAISERS.: American Appuaisal Co.

HEAD(
PRESIDENT: S. J. M oore

AUDITORtS: Messrs.. Clorkson & Cross
BANKERS: Metropolitan Bank

)FFICE: TORONTO, CANADA
GENERAL MANAGER: A. M. Bovier

Mortgage and Trust Deed securing the Bonds and the regla-riiy of tie issue have, hen pproved by Messrs.Thomson, Tiiley &Johnston, Toronto, and Mes.srs. Cohn, Chorinan &ý Franiychot, Niagara Falîs, N..The foloewing information has. been furnished by officers of tiec Coinpany ,furdier part îcular-, are give,, ii the letter ofils President, Mr. S. J. Moore.

SURPLUS ASSETS
Real Estate, Buildings, Plant, etc ............ 1,342,854
Current Assets, after deducting liabilities .... 580,152
Surplus Assets over liabilities .......... .... ... 1,923,006

Tie surplus assets are over ihree and one-half trnes the
amount of the Bonds, witiout taking ia accouant tie pro-
ceeds of the issue.

NET EARNINGS
For lasi frny,,ars..............................88,5
Annual ara.................................172,039
For current year ai rate, as per auditor, state-

ment of ai least..............................256,000
The aniual average net earnings for the last four years

are over five and one-haîf limes the aniouni of te annual
bond interesi on tie present issue.

OPERATIONS
The American Sales Book Co., Llniîted, is the largest manufacturer of nirhns ales books in the world. lIsoperations are tboroughly estabiished and its business is on a competitive bais h was fored to take over the Carter.Crume Co.. Limited (established in 1884), tie Amnerican Sales Book Co. feîb il i l899), and the Eastern) Sales Book Co.(established in 1904), ail of whîch Companies had been doing a large and pirofitabtle buinsslTe presenoi organization is theoutcome of many years of successful operation, witb the resuit tbat the Companie hasve 80,000> custoiners and its goods areused by ai classesof business men and concerns, front the small retailer tu the largest duparilental storeýs. The factories atNiagara Falls, Elmira and Glendale are admirably situated for manufacturing and shippîng purposes. They contaîn a fleurarea of over 300,00feet, are constructed of brick and concrete, and are equipped with the moisi modern machinery. Theamouint of lire insurance carried is approximateîy$l6,0.

SURPLUS ASSETS
The value of real estate, buildings and plant, $1,342,854; and of net carrent assets, after deducting liabifities, $580,îtý2,shows total net assets $1 ,923,006, or over 3,1 trnes the amount of this Bond issue. The foregoîng dues ,out f ake înt accolantthe proceeds of the present Bond issue.

EARNINc3SNet earnings for the fast four years, of the separate companies totaiied $688,158, an annual average of $172,039#, orover W,, times the annual interest charge on the Bonds issued. The net earnings for the current year, afier allowing fordepreciation. are at the rate of $25,00. SNIGFN
An anua, Snkig Fnd s poviedcomniencîng lI Apri, 1915, sufficient tu retire the whole cf the present issue bYmaturity at 107Y, and accrued interest.

FUTURE ISSUES
The mortgage provides that the balance-$5OOOOO of the $1,O0O,OOi or Bonds authorized-can only be issued to theextent of 80% of the cost cf future properties, improvements and additions, and then only when the net earnings for thepreceding twelve months shall bave been ait least three trnes the amount of interest on ail outstanding Bonds and on the Bondsproposed to be îssued. In tbe event of any such addiîional Bonds being îssued, the Sinking Fund is to be increased propor-tionately.

PRICE-Par and Interest, to yield 6%
Interim certificates will be issued pending delivery of definiîve bonds.Copies cf the Trust Deed and the Certificates of the Appraisers and Auditors may be examîned at aur office.Circular describing the issue in detaîl, and embracing the ietter of the President, and Certificates of the Appraisersand Auditors will be furnisbed upon application.

A. E. A M ESE & CO0.
INVESTMENT BANKERS

Union Bank Building » - - - Toronto, Canada
Th/is advertisemest is publisked only to familiarise lite investîn_ pu blic witk lte
c/taacter o/tte J'ecurites, thte entire issue /taving been a2'ready Jodt ne/ry sod IoÎnvetot
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MURLRAY-KAY,ý LIMITEL7
Second Annu-al, Report

The annual generalj meeting of Murray-Kay, Limited,

was held Friday, Matdh 29th, 1912, at the offices of the Tor-

onto Gencral Trusts Corporation, 59 Vonge Street, Toronto.

The President, Mr. W. Parkyn Murray, ini reviewing the

operations of the past year referred ta the substantial jucreases

f rom both stores, and the great success which had attended

the policy adopted a year ago of consolidating in ecd estab-

lishment the specialties that were most partîcularly suited

to their respective businesses.
Reference was also made ta the fact that the company

has under way the erection of a modernly equipped fire-proof

fictory building, which will give cornsiderable increase in

selling space, and consequently increase returns.
The manufacturing departmelits have been particulaxly

successful during the past year in the production of original

novelties, and it is f elt that there is a great future for the de-

velopment of this line of the business.
It is the intention shortly ta consolidate the offices, s0

tL.at accounts may go out in a single f orm, instead of as in

duplicate at the present trne. Many further internai, advant-

ages wiIl resuit fram titis consolidation, and do away with

ranch worlc which at presunt necessitates completing the same

records at bath offices.
The general cansolidation of the business is, however,

strongly before the management, and when it is f cît that this

May be accomplished without injury Io the present assets

and earning capacity of the companY, the shareholders may

rest assured that the directors will move ta rapid conclusion.'
The following were duly elected ais directors for the eni-

suing year :-W. Parkyn Murray, President; Douglas K.

Ridout,' Vice-Preident; W. T. Bradshaw, E. Bristol, A. E.

Dymnent, Geo. H. Gooderhaxn, J. W. Dry'ian, J. A . Murray,

H. Smith, W. Grant Morden.

BALANCE SHEET
As et 31et January, 1912

Real Estate, Buildings, Leases
and Goodwill..............$2,324,239 08

Store Furniture and Fixtures .. 67,417 89
Horses, Wagons and Stable

Equipment.... .............. 9846 71 *2,401,503 68

Merchandise as per Inventory, Ac-
conut and Bis Receivable.. $i,i56,8 6 t 68

Cash ini Banks and on hand .... 79,320 66

Shares of other Companies.. * $ i,ooo OC>

Prepaid Fire Insurance Duty and
Freight..................... 16,113 90

Life Insurance................... 8,07o0OC

Deferred Charges for Buyers'
Traveling Expenses, Part Ad-
vertising and Catalogues .. * 3443 66

Organization Expense ..... ,0S00C

1,236,182 34

42,183 90

3943 66

$3,7I9,305 58

LIABILITIES.
Capital Stock-Paid-uJ--

Preferred.................$
Cominon .........

Mortgages Payable ............ $
Bis Payable .... *.....
Accounts Payable .......
ofilcers, Directors and EniploYees

Depasit Balances .....

Reserve for Dividend No. 5 ..

[,468,5o0 o0
E,5o0,ooo 00 $2.968,

15$200 00

242,243 42

95,85469

38,548 13

Reserv.j for Depreciatior' Fuxtures $6.î 13 54

Reserve for Bad and Doubtful
Debts...................... 11,636 5o

Surplus Account................*252,475 og 270

PROFIT AND LOSS ACCOUNi
For Year Ending 31st January, 191

CR.

By Gross Profit on Sales....... $ 631-760 37

rr'Cash Discounts............... 29,945 77$ 661

To Wages, Salaries, Taxes, Rent,
Stable Account and other.

charges.................. 429,920 25

Interest on Borrowed Money. 19,544 Il

Net 'Profit carried down .... 212,241 78 $ 66

$ 212By Net Profit front above..

DR.

To Reserve for Bad and Doubtful
Debts..................$ 3,200 0O

'<Rèser-ve for Depreciation and
Fixtures.................. 6,113 ý54

"Organization Expenses wrÎt-
ten off................... 16,520 03

«Dividends Nos. 2, 3, and 4..- 77,096 25

Reserve for Dividend No. S.. 38,548 13
"Balance to Surplus Accouxit. 70,763 83

Audited and found correct,
J. P. LANGLEY, F.O.A.,

EQUlITABLE TRUST COMPANY.

An announcemelit regarding this Company appears on

another page.

The Dominion of Canada Guarantee & Accident Insur-

ance Company have opened a branch office in the Canada

Life Building, Vancouver, in charge of Mr. H. W. FalcofltY,

formnerly manager of the Winnipeg brandi.

For the first time the municipal cotincil of South Van-

couver has issued a monthly statement of the standing of

the municipality anid the condition of the municipal finances.

It is a complicated affair of mnany pages, but the stateMent

generally is extremnely interesting as showung the elPtidi-

tures and the methods ,of flnancing. The revenue 1% shOW'

in detail.

Purchase cf the BellinghaflI Bay and British
Railway and the Bellinghain Terminal Comnpany
Lch & Company, the New York financiers, for $

bas been announced ini New York, says a Seattle

The property w as owned by the D. 0. Mills and P

wall estates of Sarn Francisco, and the transfer wil

to the Harriman estate for the use of d'e Harrin;

systeim, It is expected that d'e railroad will be u

bv the Union Pacific and Milwaukee ronds in thE

Vancouver -extensionl. Tht railroad already buit

Beillghan to Sumnas and up the Noo>ksack Rivez

At d'e annual meeting of d'e Estevan, Sask.,

trade, Mr. J. S. Muller was elected president for t]
year, while the followilg were elected members cf

Messrs. J. A. Smilth, J. E. Loughlin, H. N. Scott, i

combe, N. J. Lockbart, T. M. Perry, Dr. W. Crel,
W. S. Coffin>. H. T, HallUwel, the retiring secr

sented to act until tht first meeting cf the board,
--. n mblicitv co3fmmissio1er will be engaged

$3,719
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We Offer $1509000 tinsold Balance of $960,O
of the 7% Cumulative Preferred Stock of

Canada Foundries &Forgings
LI1M 1lTE 0

(Incorporated under the laws af the Dominion of Canada)

AT $98.00 PER SHARE
TUE SAME TO CAR RY A BONUJS EQUAL TO 25% IN COMMOrI STOCK

Payments Ici be made as follows -
10%g on Application

15/ on Allotment 25% on Ft June
25/% on lis May 2.o n Ist july
Or payaient may bc made in full on Altîment.

CAPITAL STOCK ISSUED AND FIJLLY PAID UPPreferred Stock (7% Cumulative)>.................................................. $96@,OIOCommun Stock .............................................. ............. .... 960,@O
Par value of Preferred and Commun Shares-100.g3U

Preferred Dîvidends accrue from january Ist, 1912. When paynients are made by instalment, interest at the dividendrate will be charged front date of Allotment, on balance due. The Preterred shares rank, both as ta capital and dividends, inpriority tu, Comman shares.
Application will be made to list the shares 6f the Company on the Montreal and Toronto Stock Exchanges.

Canada Foundries & Forglngs, Llmited, has acquired as going concerns the praperties
and businesses of the follawîng Coînpanies s-

The James Smart Mfg. Co., Limlted, Brockville
The Canada Forge Company, Limited, Welland
Ganadjan Bilings & Spencer, Limited, Welland

Benefite of ConsolidationThe beneita that would accrue fromn consolidation have long been apparent ta the active Interest iebind the different corn-panîes, and the latter have talien an active part in waorking out the details i connectian with the atrganization af the new camn-
pany in order that each separse concern mnight derive the fullet pssble1 ;dvantage. O ing tu the close rclationship there isÎa the outputa of the different compantea, thcy niaturýaly sbauld formi separate dupartmientq of ane lairge cancer,,. ln this waytbe w _lbnfît by the econamnies of havlng the outputs of the varlous plants systematlzed and aald tbrough the ane sellingorganization, and from the profits accruiog fromt one genieral plan of fnnîa

Description of PropertiesThe James Smart Manufacturing Company was incorporitted in 1551. taking over the business whicb Jinea. smart establishedin 1854, andiauuw luokedupon as aneo anai I-in Fadarmtnuatr- or someeatrs past the compsny bas beenunableta, meet the growing demnand for ils products, but adldi tions wilIl short ly be made Mh-reY the pla nt ili tibc enlarged ta take careaf this surplus business. The company manufactures stoves. furnaces. ranges, hot air gencratara. lawn mowers, hamaiers, axesand loais of aimilar character, including ail unes ai hardwa re.The Canada Forge Company, Lirnited, manufactures heavy forgings, suti as craknk sbafts, locomiotive parts and simnilarliftes, The comnpany bas made subatantial progroe strice lis inception. and the busincss ta welt estabtished Ia the trade, shuwingincreased catrninga froni yesr ta year.The Canadian Bilings & Spencer, Lîmîed, manufactures automnobile farginga, and drap forgings of every description tncapper, bronze, iran and steel, and ibis company la alsa making large yearly increaseac

ASSETSEARNINGS
ASSETSMessrs. Price, Waterbause & Co. cerftify thatThe fixed Assets af the companites at the earninga of t %o of the companies for thereproductive values and the carrent year endîng Decemnber 31st, 1911, and theassets as of December 31it, 1911, with- earningsof one of the companies for the aineout allowaace for good-wiIl, trade-aiarks, months ending that date, after prov id iag foretc., amouated ta....................$1,M,86873 depreciation of plant and equipaieni, and

The depreciaied value af afterdeducting interest on borrowed money,the properties as fixed b>' amount to $90,841 .88, As this amaunt în-the Canadian Appraisai cinules the earnings of anc af the comipatiesCa., and the Carrent for anîy trinle months, it is conservative taAssets at December 31st, .state that for the balance of the year ita191 1,as cer-tified byMessrs. earainga will at least equal the average
Prie, atrhose& C.,for the three quarters. On the basis for iheamounted ta,............ $1, 124,329,60 year s operation ai aIl plants, the NET

Legs oansand therCur-PROFITS wouid amount ta ............ $ 98,241.88
Lens Lians n the r C. r-. MANAGEMENfTren Labliies........126,644.03 Incladed in bath the direction and management of the

coanipn> are the men who have made the aperations of theExcess of total Asseta over variaus plants pre-emninently'successful. With tleir largerLiabilities........................... $ 997,6.7 organization they will be able ta keep up with the rapidl>'
-growing reqairements oi the Canadian markets.

A1TRACTIVENF-S OF SECURITIESThe 7% Preferred Stock now offered, la a hgb.claas lflveatment, witb subatantial securityr bebind ît.The Common Stock given as a bonius, becauae i the earningps'alresdy beng sbawn on ît, bas msrked speculative possibilities, andenablea the subscribera ta abarte tn tbe full growtb and expansiona the cornpanyoa business.

DESCRIPTIVE CIRCtUR ON REQIJEST

Je A. MACKÂy & COMP>ANY, LITE
16 S. ams tretM tra Royal Bank Building, Toironto
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I LEGALNOTICES
PUBLIC NOTICE la isereby given tst mnder tise Firat Part af esap-

ter of ai ti Reviseti Statutes ai Canada, 1 Poô, knoov as *'The Com.

Panies A t," lelters patent have been Issueti under tise Seala ts

Secretary ai State of Canada, bearing date tise 6tis day ai Marcis, spis

iaeorparating James Steller LavelI anti Chsarles Delamere Magce, at-

cauntants, William Bain, bookkoeper, Robert Gavans, William George

Floodi, josephs Ellis and Robert Muagrave Castes, salltltor's cçrks, ail

of tise City ai Toronto, ia thse Province ai Ontario, for tise folloingPurl

poses, via ;-<a) To lay out, construct, purcisaso, lease or otberwlse ac.

qunre# maintain, aperate and manage railvay, tramway andi steamsissp

terminais, transportation, warebasssîng and storage f acilîties, tunnels and

appravea, yards, stockyards, tanks, pipe Laes, stores, buildings of every

description, and tracks and equipment for the movement, tare, starage or,

bandilins oi any nierciandise or trafibe passenger facilities anti accom-

modation, baolais, parts, amusement resorta andi appliances, grain cleva-

tara and cleaning plant andi eqaspment, milîs anti maciacay for tise

manufacture of flour or any protiucts or by-products ai grain or of @tlt

agricultural protiucts; ateamasips anti vessels ant i per, docks, dil
dcks, wsharves and slips, basins and ail inciental structures, appl-

antes andi equipmeat; soselters and furnaces for tise treatment ai oress

abolps and worts for tise manufacture oi machinty, ai railvay ellulP-

mient or supplie$, of stcaushîps anti Ves-aIs anti tiseir equipmenit, ai iton,

steel, met.sl, and metai structurai yaks ÀiJil, bath lubricating andi

trning, cemnent, lime, plaster, bricks, aspisaîts, paînts anti any manu-

factures oi ractal, Wood or other inaceriala, severallIY Or in combinatian,
mines oi iron, coal, or ailier minuerais, ail vells, tituber, lumber and pulls
Wood, andi power-houses, structures, plant anti equipmeat for tise develols-

ment, gcneratian, transmission or utilizatian of vater, iteam, clectrit or

atiser povcrs andi structures andi plant for any farm ai heatiog or ligist-

lut; <b) 1:o prospect for, open, explore, develap, wark,. imprave, mal:l
tain anti manage golti, silver, copper, coal, salt, iran and ailier mines,

iuarries, mineraI anti otiser depasýits andi properties and ta dîg for, raise,

crusi, vash, b.dCt, roass, assay, analyse, rtduce, amalgamait, Malte
andi otiservse tret nia, _ct, ores, metals, ays and mainurai wisctier

bclouging ta tise caaspany or not andi ta render tisa same merelsantable.

and ta 5,1 andý otlservise dlispose of tise sanie or any part tisereof, or

any inýtereit thcrein, anti fo- tise puposes oi tise Company geceally tO

carry on tise buins ai mlning, millll»g, retinction, quarry andt de'veloPý

ment companY; (t> To carry on, tise buinssa treating, smeltiag and

relnlntg miineraI ares or otiser substances by ineans of elttrulytie Pro-

cets or tise application ai electrit paver in any manner or in, ansd for

sncb purpose ta instal aIl neccessary planit, matislnery andi apparatus,

anti ta puýrcisas, sel[i and otiservise tiea[ i ores oi varions kinds or otiser

substances capable af biîsllg treateti by clectrolytie pracess and tu bny,
cclli. nt deal la any products or by-protiucts oi suris ares or substances;

(ti) Ta uciae leise or ac',quire landaý or interests tisercin andi vater

pavera antid vater privileges undi ta deve.lap tiseýrefron any paver, cicr-

trîcal or ociser coergy andi ta use tise sane in canineetion vlti tiseir busi-

ness and ta transmit tise camne, anti purcisase, sel, lease or dispose of'

landis or înterests therein or -paver, anti ta enter !it vorkini arrange-

ments vitis ociser companies, persans, fins a'r corporatins for tise use

te re of, anti ta establîlil, opem'atc atid maintain any electrit, gis or otisei

Jighisina iseatlng or pavfer plant, andi ta oeil at dispose ai electriç, gos

or other iigist, iseat anti pawer; Provideti alvays ritat thse nigist anti

privileges bereby canferreti upoen tise compiany ta genierate, sdI1 and dis-

pose ai ,lectreical energy for llgist, iscat anti paver visen e xerc ised out-

side ai tis, praplerty ai tise compay shall b, sbiect ta ail Pr ovincial snd
municipal lavs anti regulatilan% ln tisat bseisallf; (e) To slnk wells sud

csaits and ta mnate, iuilti, tanitruct, erect , lay dova andi maintain ne-

servonrs, -ater vork,, cisceras, dams, culvrti, -,ain anti otier pipes and

applanes andi ta eteeute anti do, ail otiser wonks anti tinsig necesailY

or eon,ceiet for obtaining, storlng, selllpg, dibverïng, measurig and

dlstrlbuting wsater for tise ofpoe aiIrrigation anti for tise cation,

maintenance or tievelapinent af isydranlia, eicetnical or otiser mechisial

povwer, or for any nitser purpose oi tise campany. (f) Tu construct, main-

tain, aller, maite, vork anti aperate on tise property of thel compaay.
and' for thse purpaica af tise company, or on praperty controlled

by tise compaory, reservoirs, dams, fumes, race cati otiser vays,

vater powers, aqueducts, vels, roalis, plers, viarves, buildings,

sisops, stampini muls anti ciler works anti maciîery, plant

anti eiectrcal andi other appliances of eveny description; (g) To ac.uire

by purrisase or otiservise anti hoiti landis, tiuber limita or licenses, vater

lots, vater f ails, vater pnivileges or cOaneslainc anti pDwera andi rigIte

anti lnterests tiserein, anti ta bulti upon, deveiop, lstigate, cultivai.

farai, settle anti otiscrvse Improve andi utilise tise samae, and ta lesse,

tell or otiserwise dcvi witis ar dispose ai tise camne; anti for tise purposes

BUiLDINQ RECORDS-

(Çontinued from Page 1323.)

The twenty-twO representative chties and towns have ex-

pended in buildings sine, sco, no less than $625,647,337.
The records of many municipilities are flot available so far

back as ten years. Since îço6, the twenty-two commirufities
have sunk in building construction the immense suma of

$5X5,376,4ig. As will bie seen, the amount is fairly vwel1 dis-
tributed, construction activity beîng marked li both East

and West. The increases in the volume of permits is greaten.

takixsg thse average, in Western Canada than li the East.

In view of thse heavy wÎnten of i911-t2, building opena-
tiens have been curtailed to some extefit. Outdoor wonk

suffered but a f eature cf the building trade cf the present

day is thse increasinK success which is meetinkg all-the-wU1ter
-operations. STIOw, frost and cold does flot play sncb havoc

with wiriter Construction vork as it once did.

OUtiook le Goo<I,
That is a.ver>' satisfactor>', s.howine for the mnost sevene

montis of the yean. Jaiiuary. "Thse biiileing outlook for the

coming spring a.nd sumamer is good.

of thse company generally to carry on thse business of a land aud là
improvement and irrigation comPany; (b) To aid and assist bit way

bonus, adivances of moncey or otherwise, witis or witisout securltyo essai

and lntendimg settlers upon any lands belonging ta or sold by thse cg

pany, and generally ta promote tise settlement of said lands; (i)

establisis stores for thse sale of groceries, provisions andi generai a

cisandise ta settiers and întending setliers ana otisers upon lands bel.

ing ta or sold by thse company, or ins thse neigliboursood, of stick lai

andi generally ta carry on thse business of gencral storekeepers and u

chants. (j) To constraset, execute, own andi carry on ail descrIptios

works wbicb may bie necestary or useful for thse purposes Oi thse c

pany; (k) To manufacture and deal ln logs, lumber, timber, Wood. m

andi ail articles into the manufacture of visicis Wood or metal enters.
ail kinds of natural products and by-products thereof; (1) To pesrchas.

otiservise acquire, Isalt, sell or otiservise dispose af shares or sti

bonds, debentures or aier securities la any otiser corporation, notu

standing tise provisions of section 44 of tise saiti Act; (<m) Ta carry

any other business whotiser manufacturing or ociserwise, visics usay 3,

tu tise company capable oi bcbng couveniently carried on la coanoi

witis tise business or abjects of thse company and necessary ta estable

company tu profitably carry on ils undertaking; (o) Tu purchisae or et

Wsse acquire andi undertake andi assume ail or afly part ai thse ans

business, property, privileges, contracts, rigbts, obligations, andi liai

ses of any persan; firm or eoznpany carryiog on any business visicis

Company fi authorizeti ta carry on, or aoy business similar thereta
possesscd of property suitable for tise purposea of tisis compaalys1

ness, andi ta issue in ps.ymcnt or part paymient for any praperty, ri

or privileges acquireti by the campany, or for any guarantees of tisec

pany's bonds, or for services rendereti, shares of thse eampany's

itai stock, visether subscribed for or isat as fully paid and non-ast

able, or tise campany's bonds; (o) Prom lrne ta timie tu apply for,
,cisose or acquire by assigament, transfer or atiserwise, sud ta cee
carry out, andi csjoy any stature, ardinance, ortier, license, pover, oui

ity. franchise, concession, right or privilege visicis any governnseal

aulliorities, suprenie, municipal or local, or any corporation or c

public body, may bie empovered ta ec&ct. rsake or grant, and ta pay

aid in andi contribute towartis carrying tise saine inoa clent, and tu

propriate any of tise company's stock, bonds and assets ta defray

necessar, cOsts, charges and expenses tisereof; (p) To enter into Par

ship or loto aoy arrangement for sharing profits, union of interesta,
operation, joint ativenture, reciprotal concesiont or otiserwise wltls

person or campany nov or isereaiter carrysng on or engageti in any

arss or transaction wbicis tisis eompany is autisorizeti ta carry on ni

#gtge ln; (q> To ralse anti assist in raising money for and ta aid by
of bonus, Iran, promise, endorsement, guarantee or otiservise, ay

poration la tise capital stock oi visici tise tampaay isolds sllares, or

visici it snay have business relations, and ta att as employec, ager

manager ai any antis corporation, and ta guarantee tise performan,

cantratts isy aoy sucis corporation or by any persan or persans 'ulti ,

tise company rnay have bus5iness5 relations; (r) To procure tise campas

bie reglstered andi recognized in any f oreign country, and ta desl

persans tiserein, according ta the lava of suais foreign coantry, ta g

sent tiss compaoy and ta. accept services for and on bqhalf of tis!s

pany ai any procesi or suit; (s) Ta lease, sel
1 or otlservise disposea

property andi assets of the campany or anir part tisereof for antIs

sideratian as tise company may deeni fit, Including sisares, debeuus

secnrities ai any compsny; (t) To amalgamate wits any otiser comn

having abjects aimillar ta thase of tisis tasnpany; (u) To do all acti

exercise ail pavera and carr an ail business IncidentaI ta tise dueq

ing out af the abjects fer visici tise campaoy la incorporateti and s

'ay ta enabie tise company ta profitably carry on Its ssndertakin,

To do ail or any ai tise aisove cisings and ns principals, agents or attoi

Thse operatians ai tise. cmpany ta bc carrieti on tjsrossgiout tise Donsîni

Canada andi ebsevisere by cte name ai "Mexico Nortis Western Transi

ti a Company, Limiteti," vitis a capital stock ai tventy-five million 4ec

dividei loto, 2sosn shares af one isundreti dollars eacis, andi tIhe
ointe ai business ai tise saiti tompany ta ie at tise city ai Toronto,, i
Province of Ont aria.

Dateti st tise office ai tise Secretary ai State ai Canada, tisis 7t

ai Maris, ~THOMAS MULVEY.
Under-Secretary af Stat

Dateti at Toronto tisis iitis day of Martis, i9z2.
BLAKCE. LASH. ANGLIN & CASSELS.

Salicîtars for

,MEXICO NORTH WESTERN TRANSPORTATION COMPANY, LUdi

The 1Halifax building figures for x9e6i7-8 in the
panying table are larger thant those of îçlOg-so-il.

As the latter years do flot include the buildingz fi£
the Fedieral and Provincial Governments, civic buildin
while ugii shows in the followiisg table building e

to the value of $'508,796, this does flot inl arty way nq

the total value Gf buildings constructed in the citv
that year, becauSe, in addition to tisat amount, the Pi

Govemniment added a wing to the Nova Scotia 1
which Cost somnethitig over $ îoo,OOo; the city sta
erection of a school. isot yet completed. which will
wards of $50,Qoo; the Federalý Govermnbt spen
$25,oooc in fitting up the Mvilitary Hospital for the
College; the Feideral Goverament also spent money
nection with thse Intercolorial, Railway, many thousz

dollars, and lin ail, it i- estimnated that between $8oo
$î,ooo,ooe worth of work in the building line was ca

in Halifax during thse past year.,

fxom

tered

Robins, Limnited, !sas bei

Insurance Companiy has
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COMMERCIAL LOAN AND TRUST CO.
Head Office

- - WlnnlPeg, Man.
Annual Statement Presented at'PMeetîi of Shareholders, Held at Winnipeg,

March 19th, 1912

Financial Statement for the Year Ending january 3lst, 1912
ASSETS.

Mortgage on Real Estate ........... 357,487.68
loanis Secured by Stock .............. 7,158 19Sundry Advanccs Secured....... .. 2,746.25
Real Estate......................... (31.40
Office, Furniture ............ . ........ 1,112.55
Cashl on Iland .... .................... 790ý97Cashi in Bank ........ »........ ..... 31,149.83

- $401 ,376 .87

$401 ,376. 87
LIABILITIES.

Mortgage Loans in pro-
ci-ss of cOmPletion . ... $ 17,391.ý26

Sunldry items payable ... Z 19.28
Dividend No. 15, payable

February ist, 1912 .... 7,59)6.20

- $ 25,2o6.74Cuaranteoci Trust Account-,
Guaranteed Trust Funds

for 1 Ivtz,tment ........ 40,000.00
Trusýt Deposits ......... 34,55-46

- $ 74,955.46Estates, Trusts and Agencv Accounts 71,651.21
To 8hareholdrs--

Capital Stock Suhscribed. $273,3 50,00
Capital Stock paid up .. 203,03 1.73
Conitingenit Accounit ... 1,176.33

Blne of Profit andi
Loss Account carried
forward Feb. ISt, 1912. 355.40

Rese(rve- Fond ............ 25,0oo.00

229,563-46
- $*4OI,376.8ý7

PROFIT AND LOU8 ACCOUNT.-7
Balance 31st January, 1911 ....................... $ 112.86
Net Pro1fits for the Year, after deductîng cost of

Ma.nagement, Directors' and Auditors' Fees,
SlrsAdvertising, Commissions, Business

and Government Taxes, etc .............. .. 8425-69Preniium on nem stock issued .................. 2768.85

$2 1,307-40

Approprlttd as Follows--
Dividend NO. 14, at the rate of 7% per annum.. $ 6.355.80)
Dividend NO. 15, at the rate of 8% per'annum.. 7:596:20Transferred to Reserve Fund...................*700000
Balance Carried Forward .......................... 35540

$21,307-40

RESERVE FUNO.
i3al.iii{1. Credit Janouary 31 st, 1911................. $ 18,ooo.oTIîsfrt fî4nî Profit anîd Loss (of which

.$z7b.85 iprcmîiumî on ouw Stock issuecd). . 7,000.00

AUDITORS' CERTIFICATE.
Wc ~ ~ ~ ht hcrb cî\ytît- lahvr cxammncd the book, ac-~~~~~~i uoý tdscîîî. tIl~ CUM ME(ClAL LOAN AND1 Ri ST OMAYt>Jnry31St, 1912,, and find the-1111 Tu 1)<,ri~u ;11od tilt tlîe above statement propcrly

St, turtl, tlî, atl.îîrs o, On. ýCoînpar.iiy at that date.
riailu,~h d 'indît of tlîe c.îshi rccipts aoid disburscîncntsr)1, Iî,, h.e maîde, aiid Al found correct. The

Mcrgacs epî.~îîçdanîîcîîg the aset ave been carefully
sc utîîîedaîî cmpadit ih tire d ~liît iii the Mort-

gageRcgitcr nd tound conîipîcte and{ in order, ecd mort-
g-ge btuîîîg autheotîicacd asa valid s;uurity.

(Sgc)CLARKSON, CROSS & MENZIES,

Chartercd Accounitants.Wiînipeg, Man., 6th February, 1912.

1906
1907

1908
190)

i9Io

1911

COMPARATIVE STATEMENT.
Assets. Reserve.

0170209.4 $5,000.00o

... 3.,.3... ; 10,000.00
.... 4 3,5; .02 18,000.00

4Q1,.ufi.tt 7 2 5,000.-00

Dividend.

7%
7%
7%
7%
7%

A"n.t the Annuail M tigof the Shareholders Of TheCommrcial Loani antI Trust COmn1y, hcld on Tucsday,
MaircI h îî>h, 1912, tl,- D1rctors' Rep-jort, with the abovesttmnwa~ sen andadoted anti the following

l)ire-tor werc ýeted for the( enisting yea;r: Messrs. Thos.D. Robinson, C. W. N. Kenncedy, Chas. H., Newton, Isaac Pit-
hLi . ( Ihi-, V okes, 11. . T'urnbull, E. M. Counseîl, W.iNcTl avîsii annatyn1-, W.l. SProule, andi j. C. Sproule.

It was dcddthat in future the financial year should
end on the ý3oti -if November, andi that the Annual Meeting
shoulti be held on the first We4dnesday in January.

The acrî.nt of tice Directors in increasing the rate of
dividenti to 8 uii Was provcd.

At a subsequetnt meceting of the Board, Mr. Thos, D.
Robin sonî was elceiPre',ident, andi Mr. C. W. N. Kennedy,
Vice-President.

IMPORTANT INSURANCE APPOINTMENT8.

Mr. T. B. Parkinson and Mr. M. D. Johnson have beenappointed joint managers for Ontario of the Aetna Life As-surance Company. These well-known underwriters replace
Mr. J. 0. McCarthy, who has resigned. Theîr heatiquarters
will be in Toronto and their new duties commence on Mon-day. Mr. Parkinson was formerly superintendent of agenciesof the Continental Lif e Insurance Company and has been anactive and useful meffber of the Dominion Life Under.
writers' Association, of which hie is now an honorary officerand chairmani of the transportation committee. Mr. John-son haL for some years been assistant manager of the AetnaLife and his promotion is both deserved and popular.

Dr. E. P. Lachapelle has accepted the invitation of the
SRoyal Exchange Assurance, whose head office is in theRoyal Exchanlge, London, England, to become one of itsCanadian dirrctors. The other directors in Canada are Mr.Il. v. Meredith, Montreal, a2nd Mr., J. Stanley Hough, K.C.,
Winnipeg.

HUMBOLDT'S FINANCES.

Humiboldit, Sask., is a thoroughly progressive Western
town, The board of trade's commissioner is securing new
industries, and also bringing the farmers andi merchants to-
gether to promote local improvements for the benefit of thewhole district. Tenders have been inviteti by the town for
$2,500 5 per cent. 30-Year debentures for an hospital grant,and $7,600 6 per cent. 2o-year debentutres for cernent
sidewalks.

The annual statement for 1911 shows a surplus of $II,-555, while the total assessmcent for town is $542,285; thePublic school assessment is $420,572, andi the Separateschool assessment is $257,213. The buildings and improve-ments are assessed at 6
o per cent. of actual value. Hum-boldt bas a population of r,5oo. The amount of debenturesauthorized but not issued is *7,600.

A branch of the Bank of British North America hasbeen opened at Lillooet, B.C., under the temporary man-agement of Mr. J. N. Cran, and a sub-branch of the bankhas been opened at Rosemount, Montreal, under the lemn-porary management of Mr. A. C. Blair.

March 30, 1912.
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1 0 0 B C P~ pief 7.. ... ....

11)M ac 23Â002. 2 Mo0nerey . . ...P e ..r. .... 21-30j0ý

Marh3oA",SI 7......... 
.... 118 7l

I44a1c 1.Api 1 1 .... ........ ........ ........

NOTES. 3 32 100 Corher Navigatin......... ......
1IS) March K3Apl 100 Not i rcinM Si.
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TOIRONTO__ANID WESTEIRN -CANADA
Capital

thauqands z TORONT MONTREAL
:Ruales aeÀ~ ' ad- l Idm4trial > . price Price Prie Week Pric r re We<WINNIPEG STOCK EXCHANGE

tn up O. cL (Continued) Mar. 30 Mar. 21 Mar. 28 ended M ar 302 d.r -JMr 8en
toit1 19)12 19)12 Mr.L8 It Il 112 11 'I 1

y)() 1. Î0x 100 Canada Cernent............ ....... 28 ..... 223 j - ý 2s~ .> gtilOu'da)' Price Prîce
2 71.5 2,71.5 100) Car,. Cotton- 1 I 1 .

5 3.575.i 100 . pref..(6) Il 7 14
9,9 2,8M6 IUQ Can. Con Il ....r..

190 190 100 C. f . .. .. .......

73 11 "; 100 Ia.i 0 1
450 100 Ca.Gn lcri 9. 0j114 176

E6 6 0Ctar. L? com 2 43 . 34 ......... i;2... ._ ..:....... .....23 80 
.W tl.& .13141415~ .1210Crwa et Pasa. ...7 .... 90 .. 0;.. . . . . .2î0 omI.Sv8  1 ..3 115............... Da. Flîn r Gls... ........... . . . . 5.....2,0 0 lora"Con.. S......

9 .Usî10pre(L 7.......103 ... 13.......................ot. t......9 10 1051k)0 100 Dom.. Salt..C....pe . 121000 .. ... 11 1111 101f G.o W.î ioi 559 NotM r 0 pli.. 12 1 154M 454 10 D .Col Co..... pref. 7 1... 107 .....82j W6, 1 100. Crom. Par......................10............10 .10 5.0f Nothr Trl.7 .. 3 11
7... .2 -. . . S Dirîc. Scrit 8............Si27£.2.. i, - Domino Ste elr.....8 el 57..... (117 à8 il il. W.4 ion

IOO îso 00pref.1 7 10 ..,.... 1022 th Wi9g lcr Ô.......
M.50 1,0 00E. . . Co. p ef 102 111.. tn22, 101 Ili 11022f 1 0 , t..% .. 1803,0W0 2.89 100) 20ec. 15e. o . pref. 107 s .. .. .. .. [Io 122en rý.. a750 44il0 Dom: Gu ld M .C.... ..........................2 110S Ana ....

36,7 .5277 j0 Junter-. SeCo......................... .. 10 .. '' i4î)8,,I. - 6 75219f l1 0f9 Dof. peTxtle.... coin. ............... l..1......55 45 V IllOUV!R STOC !iX ...G...8.00 210 00Lae Wod M....f 150 3* .îi 33163 .
1.5()()10 1 'a-an .& P e. 7::...... .. 11224,

2.706 W. 2,0 100 LauentideofOt r~er . 27 1 1'u'd ; LI Alr1 u.87'À -511o 100 pref. 7g .7.. .... .... .... 11 11750...... Lake Superjo .. 0........j2 .. .... VA CO VE STOCKMapleLeal M()(Iln . ilt42c. Coal .... .... Bd. Ask
13 135î 132 ......

............... 1211e122lnn24td....
Lak Suhrt Coa............2m100 M nt d St eel... ....... ... 101 .0 ..... 12 _,2_0i 25 1912ndCna . .&J'J L010.......pe 17 10, 1 twr Mnn......10 .7

1.060 1, ý 100 apref. .. . Soî n 3 2 . o 7 ~ utnS2,000f M,,10 Il0 42ef 12 1423c1rr <ra eîPr . 1,13 242... p5e0 44) ý0 XI. 1(0 25 3a t .. Min.................3 O f100 PaM fiut. Co ton.............................3 .... aiMalt010toton pre. 7 Albert 8102, ..

70Pa01 tMon Mfg.... ... ............."M.... 5......la...Ca.............................
8Me(X rn10 n . co-..pm. 7 7....5.. . ... .... .. 52. ,taÉýi _ 78 l 6M 1 NS.eflCa .1 56 247858 :- 200 B terCoie..k.

900 ~ ~ pe ...10 ... 7..4~12 ~~...........601PrînWil ,( l00 100Russe lM.C......... . 2 I ...i ui.. 14)0542 o,-o 1'rusj 'l2 1. 1 1eClf 45......... iN) 80100 ... pref. 1os21j 12j; Il01 Grtew it Prmalnd1 1,) . 21.......... 6y prf34 s3 .7 10BC Pack.i port.......... .... 4 3.....n. à À
.. . .. . .. . .atoyer .a s ........ .. ... .. . .... 3. .. 75> 12ý il5 1à 2.C lsk o . 0 0

1075 B... C.Tus . 1 ... 101
lm ede Whest IoKý ýc N rher Crt . 7 03 971_q , 100 . . ref. 7 .m 1% 'r ..- .,............S100 Basel M C. ... .. --. fî10 j..... j,((1< IA ROl -8...4..15 ..

10 -* " ... .. pref. J0 îoeij 400 2.. îîîî j0 B.C. oprt ad............SanihRvr...o... .. 44 .. < 5 6544 4 6 4 41 5.50 ](RI BC. Colp........0 5 40 0,yeiéù-Ma10 yteo Cr . ..m... ....... .38 36 . j8 2 019 .I 10 3.(12 B C l.1.. »........pref... ..... ..... .. 9 7c, ... .... 7 111000 l SOjC V.Ln. .. (A)....... 5 lI1 hrinWIIas;3 3 1q 33 311 17Dîs.V
6,064000 prededW e f» 7... 6.... 9 .7..9 .... 88 î 100 o cey........................Took ..s. oi ... .. No uien 0

rDat Bg o ...... 5l0)1 niclaCoaî..........5 .. 5Wetr .F..8 , 10 L.5 C. lmCor. ........ 50 504ioeo~~.. ..0
0 WnsrHtl.... ... 00 .... Co .,.i ' -45 Î*.................................................. de8. 4 55t0 1lQj al. Corral. 10 0 .. 0

8 !i.SCoCa. a..I....i........... . .........
.... 7 .4 .. a Roe Il .... 1 450pref 8P0 Sol 400 400 ... 1732919

6.4...........10..... ......... e 7...... ~ 8o ... 6sss 1880 Granb ..CO.. STOC E H 7N 42

1.JJj . 7nt Co54 1 Coke . 6rl
aest inn P . :P10 Windsor thou'ds - Ma ... .. I.M1ar.alCl .....

B1ell Tel.............
Black Lake .........

,Can. Car. Pdy....
Cari. Cernent......
Cari. Col. Cotton ..
Cari. Con. Rubber...
Cani Cottona....

Caol ... v.........
Cari. Fil............-
Cari, Lol o...........
Cari. Nor. Rly......
Cotait Crible .........
Dominion Canner ...
Dom. Coal .........Dom, Cotton .. s.
Domn. Iron & Steel ..
Domn. Textile a ....

E. Canada P. &. P
El«e Dev. of Ont ...
Hatliax Eee«t... ..
Havana Blect......
Intercolunial Coal...
1<amnistîquîa.
K<eewatin Flour Mis.
Lake of Woods MIII..
Laurentide Paper..
Mex. Elc. Llght...

Mex. L. & P.......
mont. L.IL & P._.
mont. St. Ry ....
mont. Wareh'n...

N. S. Steel& Coal......
Ogilvie MiUling ....

75

95 .... 82J

20

i.. H

108

,,..904

. 1

102 104 103 114 903i ...

100) 100 flot 994 100 !0J 400X
470 971)

99 0 1M 1 04 ý ô............................ 87... 87...7...
.... ......
97 100 g 70

1021014î01011îo ... à 25(fil
914 95Il 94j 15 'x l 130<8
99 97 .. 97 97J M7 ~I0<8

101 100. l.ot .... 1021..
9 or, 1-97 97962

100 9
83 .... . ...

lé..L0 ... . 300

.......................................... .... .... .....
.103 10.l0

0, i0 .. . .
1 î0 11 flj* àoý i 1

101 ... 100 l 994 1040 000
10 9 .... 0 .... 1..

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

-- t Ligari 182 31.
Autor ~Bd. AskW Bd. Ask

à 1loi00 Am.Coin. oit.......... 7 9i 7 9
500 b(JCan. N. West OUI. 3ai 5 2 3'
3,500 lCari.P Olof.C... 15 113 13 15

3.500 1 i<O1 4.- i
8,00 lntr.......% b7 581 581

1,500 100Nl Val. C.&C.........m 30 50
3,000) 1IRoyal ColIierieS . S .4 6
2.500 .IWs'rC lCo...110 le5 m2 175
1.511 1001 B,. C. Pack'rs Coin).70 .... 70 .2,l50 IC. N. il. Fisheres 60, 2.4 34 5 M40

10.0ý0ff11 B.C. Perm. Loan.. 9%130 1.0..1..
5 00(M 001 Dminiion Trust .. 8%... 128 . .. 128
5,0"0 100 Gil. West Perm. (a) 9% 122 125 122 125
tk) - WPa.ifcLican...10 n 5 3M 25 35

20 5Stîewart Land ... <1% 7j 10 ... 9
3.000 5l B. C. Copper ....... 25 400 487 525
7,fl500 Can. Conad. S. &RI 31 .... 38 40

13.000IOOO'ranby ............. 36 39 _...
500 1 Coronation Gold.. .39 4~5 38 42

250 1lKootenay Gold I .. 25 35 25 ..
2,50 I Lucky lis Zinc..: 23 26 254.28

500 I Nuet old.î I. 50 ... _47 .1,750 1 Rambler Carîbo .I 50 .... 50 ...
2.1000 1 Standard Lead I . .. 130 155 130 150*

1,000.25 Portland Canai. 44.. 4 i 31 3
1,50 1 Red Cliff .... ....... 40 50.. 50100 I Stewart M. &D. ........ 90...6

1<10 1 Klaskino Gold.. ... ... 6 . .7
1,500 1SnOwstOrm .. 37 42

75
1.16

500

7

1 i

6,00
lofl
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CANADIAN SECURITIES IN ]LONDON

Price
Dai.. U'19v. &t Mlun. i Pic RslrOlds Mar. Ï4

C OMINda. 193.......4214Aberta and Ot. WaterwaYs1012
Cndato. 1593........9s0 %lt mort.... .-...... 11 1

Dîto,ý ;......... * tit Alberta Railway. $100 ..........
Ditto, 1947.... - - Do., 5% deb. st'k (non-cum-î ..
Ditto,Cao .- a..... sc 3 8 0 Agotta Central 5% bonds.. 9911
Di tto, dea. 192...... 100$ 191$ i Algoma Estern 5% Bonds. 95 97
Ditto. el.1912- stoc. $ t> l" Atiai& N.W. 5%ý bonds. Ili 113

Ditt. 112 toc .) tian. & S;t. Law.,,6%,Ih'res 148 150
Dittu. ~15> B9Ztýi......[uffalo & 1.Huron, Ist mor.

Ditto0, 1 ]14-19.......... 310 55$%l bds.. ........... 131 134

PsOvîcIM itto. 2nd mor. 5ý4% bons 131 134
19rt,m 98........... 10 02 Dtt. ord. sbares. £10. 1$ 2

British Columibia, l97 $10 13CaS & Ed9.5 e.s'k17 0
Ditto. 1941 ..... ........ 8 8Ca. latitic, II, o<ld b1onds 3

Mantoa.192 .~ 071011 C. N.. % Ma.)gauar. bonda 9o 101
Dîtto,~ 198......... 10010 Do., 4%inD>lIm ~s9 01

Ditto 197......... loi 01)' Do. 4prpetual deb. Mtk989
Dîto,199.......... 9 101 lo,%(Do.> 1guar. stock 5S3$ 84

Dito 150stck...... 1 102D.,4 Land Grant bondsý 99ý l01

New Busick, 19444. 4 9 101 Do-, AIlberta, 4% deb. stocki 98 100

Nova suotia,. 1942......"8 1 D, Szaskatchean. Do. 9 100 o
Dito.194............78 0 I)tto î!2% stock ......... 92$

Ditto 4........40 2 Iit5%Cn. deb. stc. 0 »

Qube.1I94 l1 , 0 Dot. 3'. C deb. de.stock 938 99 9
Dit tu, 112...... 0012D.4dbsok....... 9:1

Dit,1946........ 10010 tto,$ db t. 1tc961

1)it10, 193i7.......

Ditto, 1912 Ltck ( 1 101r 1)o0. 4'1, (sle rtib. d..

MosîcwL Dito. 4%de. stk. 9103

Dir a, 1950 lu t> -< ait ASIo, 5% bo .. 11. 1

Cs ary h Cit 190490 .. .. 10 1 19

DpIityt y. 198.7....... 4 103i Dl'ý itto, 4'ý; pref. stock. i..lt 1
Dito I.Y8 17 ý,)........ 1 2 1083 1)ý 1110,ý' shares $100 ... 237$1 23

Bdmontonl, 1915-47 ..- . l2 osCent ral Counties, 4%ý' debs... - 3j 9
D)itto, 1911-29-49 ............ 102 114 Cen. Ont., % lt mur. bonds 106 10
D1tto, 191fl.30.50. .... 10 l. lo

rort William, 19284 .4 _Io12 a.Gan ,k, 1 .sîk1

Hasmilton, 19:3....... - :ý 6etroitnOd.sae. q
Ditto, 1430 40....... 111 Ilt 6%ý bods........108 il

Masnev,1949- 4$ .... 1) tcnmr.6bnd198 il
Moncton. 1925............... Dom. Atlan. 4'%, 1at deb. ai'I 98-

Montes
1 peranet.~ I itto, 4% 2'nd deb. stock. 97

Dîtt. î~~.......... 101103 uluth, Winnipeg, 4% d. st, 93
Býi tt. 1933...... .. 3 Il 41OTP. %7biýs 8

Dîtto. 194..... o 91 )o. 4% m. b'ds (Pr.ý Sec.> A 9
Ditto,~~ loi........ 1 îo> u. 4 m.b,'d.s(L.Sulp.br. 96

Ditto, 1N0........4 101 10 DO. 4 deb. stock . . 95

Dîl to (St., Louis).....410 10 DoT., %Vd (B.Mntain 9I U8
>005e Jaw 190..... 4 .9 . G... rc ins4bd 8

New ~ ~ ~ ~~ý WetGse,1516 )9 . T. 6%, d egluilp bond ii i
NortVncur. 4[ 9710. D.,5 deb1. stock,.1 2 I

(ttwsa 1913.......4li13D.4%db.sok19
B)itta,. 19,26.46....... 4 Ii») 10)2 Do,01 es. db. 't'kl 12

P'oint Grey. 1930.61......4 17 e., o.N of Cao.,4% îdeb. Stlk 98 1

1Port Arthur1934O. 4 0 12D, id fCo, %bn

Quebec City, 1914.18 loi4*10 102D. W. G'&Br 7%d 11

Dito,193.......... lifl 19Do2 4 guar. stock... 2

1itta, 198....... r(012 Do. 5 t pref. stock . 1...
Dîtt, 192........... 3$ 8 91 o., % 7nd pref. stock;..

Ditto. 1961......... 10 10 Do. 4%. :ird pref. stock 

Regina C it Y. 19,23-38 . 10 0 o, r.sok
Dîtto. ~ ~ ~ ~ (- 1905...... 4 10 1> i.T JoctIO ion, 5%Mort. bd. 106

St.Caterne~, 126 4 9 9 CT. Westn,
4 % la1t mort.bds 94

St. John. N. B., 1934...... - ~ 4 9 Iltti 46 dollr bns
Ditto, 1946........ 7 9Manitoba . et'rn, 5X hllll11

Saskatoon City, à98 . l0 10à,l7 Mina. S.P'. & '.. are,' a
Ditto 194............$ 10 102 mort, bonds (AtlanticI 0

Sberbrok C9y. îos.. 10 10) 2 B)itto, lst cons.niort,4%ýbds 100

South Vancouver, 11. 491 Ditto. '2nd mo0rt. 4% ,ýbonds 9

Toronto, 1919-20.......~1410Dto %Pe. 10 150
Dito.l91~8....... 4 9t 100 Ditto, common. 100. 13 I

Ditto, 1902-9-........... 8 îoo Bijtto. 4%ý Leas'ed Lîne stk_ 91
Dîtt. 129..........1 9 (BNakusp & Slocan. 4% bonds. 97

Bitta, 19'429...... .. 96 Ï 1N !ew Brn. a nt %bdIs:110
Vanctov, 1931....... 4 1)8 192 itto. 4% deb. stock. 100

Ditto, 19312............. 4 os 100 On t. Q Que.. 5% deb, stock 1,26

Bitto, 19'26-47...... .. 98 10 Bitta, shares, 01006%... 147

DItta, 1947-48-.... -...... 9. 9 ogLk, 4

Dit,1950....... 99 de stoc ........ -e
Dit,191....... 4 97 W Q. & L. St J.. 4% Pr. lien bds lil

Vitoi 19Ity 0-8.. fil 100 Dîtto. 5% lst mort- bon ds 61
vctrioun City 1954îý ....4 97 99 D)itto. incarme bonds . 0i
Wînnlpeg, 19,14........... 14 10)4 Que. Centrai, 4% deb. stoc:k 1*9
Wittope, 1914_6.......... 102 108 Ditto, 3%2lnd deb. stock 84

Ditto. 1940 ... 4 1&3 104 Ditto. Incarne bonds. 12

Bîtto, 1940.60. ý... ..... : 1 w 101$ Ditto. s1AreS, 26

>5

97
(f7
91
00

125

0w

93
il

24

96
117

02
00

Price
matIsroauIs-(Cont'd Mar. 14

St. L'rence & otwa.4% go 9 101
Shuswap &Okanagon lad 91 93
Temiscouata. 5%Pr. lien bds10 10

Ditto, committee cerîs-ý 30 33
Toronto, GreY& Bruc:e,4%bds 99 101
White Pass &Yukon sh. £10 2 3

Ditto. 5% lst mort. deb. stk 89 93
Ditto. 6% de ben ........ .. 7<8

Bankfof Brit. North Arn., £50 77 79
Can. Bk. of Commerce. $50.. 1£22 23

Lafd LitinpRUles

Alberta Land. 5% stock... $ %19
Brit. Ainerican Land- A, £1. -~ fi 1
Brit. Col. Fruit Lands, £I - !
CaIgary & dmontoflLd..15. 1
Canada Companly. £1 -- s,25 27
Can. North-West Land. $1 . 88 93
Cao. City & Town Propertîes

pref. 12/6ý .......... 391 8%)
Coan. Nurth. Prairie Lad,1 2$ 2
Canadian Wheat. £I ... .

Hudson's Bay, £10 ... ....:: 110 lit
lîNestrnent of Canada ... 1(o 1

t)ittl. 4i% Pref. stock. 110- go s7
La nd Corp. of Canada, £1... 2j
M anîtotia & N.W.. £l1...
North Coast Land, 55- ..
N. Sask, Land 6% Bonds. . - P2
Scottiali Ont. & Man. L~d £3

£,2paîd ........«-
southern Alberta Lad £1.. 21,

Ditto, 5% deb. stock,. 101 10
West. Can. învest.5% preU.lI

*Western Canada Land, £l. - I
Ditto. 5% deh. stock,...10 10

t oan (7ospales.
IBritish Con. Trust. £5 8$...

4à% £5 Pref-4

can. & Arnerican Mort., £10. 12
Ditto. ditto, £2 pald..2
Ditto. 44 pref. £10. . 9

Oito4%deb. stock.... 97$
Con. & Empire Trust,. ---. 93

Do,, 5% pref, stock9 ... 90
n. Cor. of Can.£O.. ...... 9

L'dn &B N. Am. Co. £7,l0spd 7
N. Brit. Cao. Inves..£Ô, £2Pd li
N. of Scot. Can. Mortgage,

f.10, £2 Pd...-.. .... ..... 4
Ditto, 4% deb. stock .. ý1 100

Trust & Loan of Canada, £20,
£5 Pd.... -- -....... ..... 5$

Ditto. do., £3 Pald....... 2
Bittla, do.. £1 paid.........

latslag ossaf.

casey Cobalt, £1...........
Cobalt Trowi Site Silver, £1.1
Hollinger, $5 ........... 2
Kerr Lake,45........
La Rose............
Le Roi No.,2. £5.......
North Ont. Exoloration. .. £l î

P
lsellael>515Cont'd) Ni

Canada Cernent, ord. -
1)1110, 796 pref. ýý........10
Ditto. 6% 1lst mort, bonds.; 103

Canada Iron,.6% debs ..
Canada Car and Foundry.. - -

Ditto. 7% pref. stock...105
Ditto. 6% debs........1lm
Canadiani Colieries, *5 % eb 88

Ca . Cotton Bonds .. .. . . 87
Cao. Gen. Electric Ord.. $10 114

-Ditto 
. 7% Pref. 

stock. 
116

'Can.Nlin'r'IRub'r.6%deb.st 

90

Cao. Pacifie Lumber 6% bds 852
Cao. Pacific Sulphite, £1 -...

ýCao. Steel F'nd's 6% lst Mar 1038ICan. W.L'nbrS% Debstock 81*
cascade Water & Power 41%

Cockshutt: Plow, 7% re. 01
Col. Rr. Lumber 5% deb. Sk 87
Dqxn.IronI & Steel,5%ýcon.b'ds 94
Dominion SawmiillS, 6% deba4(

1 ElecDeveIoP-of Ont.,5%debs 1 3
1 ta pl Tob accoof Ca n.,6% re f i
Ka min i st iqîia Power ... 08

il . 5% gold bd's 1 08
I Lake Superior, common .. 2
I Dito. s% Il bonds. 91.. f
>l Lake Superior Iron,6% bonds, 8t

[I LakeSuperior P'p'r6% gd bds K-
[ Bond Nickel. 7% pref., £5... E
I 1)1110 ord., £1 ..........

Diffa. 5% deb. stock.
Ji monterey Rly., Power5%,, I

et mort. stock-. ......... 81
i Montreal Cotton. 3% debs,... 94
Li Mont. Lt.,Heat & Power,11l00o 19:
1$ Montreat Street Railway... Z:
5 Ditto. 44% debq .......... 10

Dîtto. ditto 119l08).... )0
Mont. water, &c., 4j% pr.lien 9

7 North'nLt.&P'r.5%goldbMS 'i
5 Nova Sentlis Steel.6% bonds. 9i

Ocean Faits. 61% bonds.
Ogilvie Flour BI. ... 12

m e m n , 5 oId bo n d s... . l
àrc rs,5 lst Mort. bds.

Richelieu & Ont. Nai.ne
x55deb. .............

>gRio de Janeiro Tram. & Light
qjDtt fst mort. bonds.

Ditto........d.........
Royal EIec. of Montreal, 4$%l/

sShawinigan Water &Power,jDto5% honda.......... Il
Dit,46% deb. stock. -ýý i

Spaniah R. PUIP, 6% gd. bds.
g1.oisrdChemnical of Canadai

7%pref. stock . .. i
Steel of Canada. 6% bonds.. 1

TrnoPower, 41%. deb. Stl
Ditto, 41% Con. Deb. Stk.

7/- Toronto Raiw aY, 44% bo nds 1
2 TrarntoSub. Rly,4$% debst ll
2$ West Cari. CoILieries. 6% debs
1 W. Koo>tenay Power & Llght.

6% bonds ............. I
îW. Cao . plour Mills. e% bd s. î
1 W. Dom. Colieries. 6% deba.*

141 HlseaeeIlu CO's.

sa Acadia sugar Refinitg. ord. <wuasdSosrle

112 £1............. -..... 1361)
lit Bitta, pref.. -............ i

128 Arnes-Haiden-McCi.d~ % NewfoundlSiid lvmt3%

GalaoI Bonds..... .. jol101 bds. 1041-7.8 and 1951.
15 bstO a9 setC 1 1 Ditto. 4%ins. stock. 19138 I1

96 be Te andione . d... 118 110 Ditto. 4% ina. stock, 1938.

63 Do. 41% perpcons.deb. stk. 410(4$ 106 Dit,3%bns 1947.
12 Dv,Vatnc'v'rP<>w>'r4î%d'bs 102 104 Dîto 4%ls. stock 14,

86 Dittode.f. ord stock.13 1950 An1.efud~ ee...

1.27 Ditto, 5% pref. stock . 109$ i12$ ment, 5% deb. stock. I

27$ Calgary Power. 5% bonds..i 2 4 Ex Dlvidend,

GOVEtNtENT FIN NCEUNRlE VISED *STA rthPiL ol
GOVENMEN FINNCELAND) REVENUE (Jan., 19:

REVENUE AND EXPENDITUtiZ ON Ac. Total t0 29h Soulacas Ravesua

PUBLIC DE9, ONTcnu F osCNSOlOATKO oa D FI4fi

fiISLms S ta. RaEveNUa- 77t''23i

Payable in Cnand.............. 81,.> 77 Ecisetma............... »..... 7>,>§u Ecs
Coýc l .. e . à.l.............................................Banks Circul'n Redemp. Ftind ,06. 85 Post Office ... «...... ...... ...... 8,3,8 prt................

Payable lna Cnlad............... ,119f 17 4meia 5aLw y &Saas4I M l. . . . .. . . . . . . . . . . .

Dominion Notesa............... 133,588M6 Public Worlis, Ralwy Ma& Lîo................

Savings Banks.. ............ 92. 91 MiscellaneouS ........ ............ .......... bcc.................
TýusItF uCigars............ ....................

PrvInceý Acconta....... 
wD8S 4s Totalrs............. .auace .n.n.............

T ý s u d e b. . . ..I 2 , 4 14 T o t a l 4 i T . . . . . . C A ' A B o nde R e e t t . . . . . . . . . . . . . . . .

....... , ET¶ Tota ExiRvne........

0111v n e t... ý.......... 276.8 _Z -ubli ilrks Rsiway .... Ca.S...........

ProvEne uns ............... 2,A81490 Rallway Subsidi..................7,60 Hd uiCsa ot rRe a ...............

Ml n d Ba,ýtsSnking Fcouds.... 120,1, 21 FCON TTlErris.............................

OhrIvsmns...__...29644951720 7uli InspeIloI Ralty &eî ansis Measure.......

ias apectionoWit........................ 
.

TotAl Assets ............ ... , BlG4ij327 GsIsect LIh . in5...t..n ....... ...... ... .

- ElecricLi S I nspection.............. .........

Total ?Net Debt to 29th Feb... * 22=78s8,9 uLa94rp$'.......«.....**'' 
«

TotIl Net Uebl ta 1sIt Jan.ý... 324,986426 97 other Revenues ............................

Decrrease Of Dabi......... .. 2.197.432 I11 Total......................2 7,0108M Grand Total Revenue ... .................

1350
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TRADE 0F CANADA BY COUNTRIES.

MONTH 0VNoas,., Eu;FIr MOaNTS ENDING NUViMIEB
~.uva~1ntzs1910.1911. 1910.11.

ImportS. Exports Importa. Exporta. Imports. lipot Imports Exporta.

British Empire. $SI$$S
United Kingdom............ ............ .93804 268.7 10,377,419 î 23.41,7 73,744.149 0.84104 607.90 18441,7Autala... ................ ... ................ 2.3 34.7 441, 4731 4,6 .1887 3983 ,2,
Bermuda ..... .............................. . .. 14 3.3 345 71l3 ,62 2!k, 28 I,14 r7,211British Africa-

East......................1429 41m9 483,9 2,14 34 12.»9

W t................ ................. ,6 4,6 i.4 1,17Briti1sh Hast Indies...............................3 1,8 ti.241 fi,.1 623 2,15154 716 31697 7,2Oudana ...... .................... .... 59 1.Il f'-'6 ,,>4 3! 63.- 1 2.03.11 i8,9 2, 3 311.292West Indies .........-.................... 2864 .2,8 3,7 1,9 ,2.4 ,897 411.9 ,3,3Fiji.................................340 1.0 14 51>1 11,4 6123 1,11781
Hongz Kong...................................1.69 11ýÀ .113<) 0 1 17&S.11 37 9.11 4îîl.162' 17461 1,Newfoundiand................................. .,27 S 1, 2X 23,1 73,2 . .54 27174 13l330 32I58New Zeaîand..>.... .......... .... _............ ... ~ 1116 1,1 111.0 138,0 1 1,4 464 79
Ot6,er British Colonies................. ... 171 2 6 2,4,.61 .27 '21.72 1124 3,4

Total,,, British, Empire ...................... 1.9.1 25818 1.3.2 341i99 8,84114 1419fa 95962 11,4,6

Foreign Counf ries.
Argentine Republic ........ .... «............. .. 1,2 1[91,200 - 1,6 f8.3 Il6l12 2.0,18 .G111 .5,6ust r la -H1ungary ..................... 1 <1.2 2.0 8. 27 7 7280 6.8 78,4) 118
Belgiuin . .......................... .......... 30.9ý10l 171,6 L6,A;14,,1 ,1456 241:,:1 276,4, ,1,Braxil .................................. ..... 1,2 21<9 4148 7.42 5 .131 0;,24 64,7 4,9
Central American States................ .......... ..... 11.96 l,28 76.14 Iî, 7< 1539 273China............... ............... ..... 681 6333 f615 344,63 404fl 7,9,1 3,
Chule............... ..................... 43766, 164021 f1 ' 1.44 3 14,2 162,817l) 2,531Cuba.... ...... ....... ................. ..... 8144 8.3 DJ605 2117 95,7 ,2,13 6J.î ,7,8Denmsrc.............................4273 8347 2I42 75,568 65,,4 28.1 2364,21Dan. W. Indies ....... ........ 91216 11219 7f;,:. 8,291Dutch E. Indies.........................4742 f~1181387 81344131 4318,4Dutch Guana.......... ........ ............... ...... 41 27,603 S. :il

Itgypt............ ......................... 281 14 .5 2!41 21,4911 8.il; 294,18 2,31France............... .......... . ... 476 31.15 I1'C41 8,36 75242i11827 ,3.3 ,8.5
French Africa............... ........... ... .,16 7É7 î8:4ý 3,7 4,1 4,9French West ladies ..................... . ... 9 -- 6.6 i7 . . 34 .6 4.2

Ge roacye.. ......... »............................11,7 1Q41 8,14 . 171,7 1342 4914
HawaIii..... .............................. ... 6) 31,042 4,3 38 1.4 16472 223. 17Ilayti.................. ............-................. .....332,4>

Itly.Ia.d.......... ........ ........... ....... 7.II."1 3218 ...« .... «2i.Z7 9,00 18.43 1:0,8 Ili2.40 1,0 196 PU7,11 1.1646lIaXI>'............................... ......7.8 19617 0,11 51,43 1.51 20,16 74,11 17,7140ý.lrapa......................... ... 2643 17,4 2111 1914 .,11.M3472 1,147.791212,9491Ilexco....... ........ ...................... 436 4,137 2.9 1748 44.1 2773
Peru......................... ...... 1.494,19 6.624 3 2: Pl 1 17,1:i1 111,8137Pilippine.Is.ands.... «........ ................... .. 1.0 6.2 3,2> 1119.2 1724 2741 1,11 421419KPoaaa.................................... .... 2,192584 167118 11.952PhIlippin ... na................. ......... ... 5 2,7 -- 74 2,1: 7.-2 1 Il;1 419l,712 63.13Portoi s Rico................. .............. 1122 ,7 ..4...1 :61 18,5Poru l .............................. .... 523~3.7 1.8 7,3201 1.73 17(fruse Afria.................................,9 1,3U................14134

R noumng ... ...... 7,1 Si9 k4 7,70fRsaý ierre......... . ............... .........2115 -54' 49 34551 244,13, ,1077246-128,0
Span- P re............................... .5 1283 52À 1.33 2213 732 f ] f 8,18 1 12,0
Sweden,....... ..................... ........ 2,8 1,3 :4,45 -,7 1 K,,3~ 7720 21431 110,161

Swîxelan.............................72725 58 22.22 7,0145, 1,118 183 1,9477,7a:3 131.9114

United States ...........-.................... 2, 291 1,2,766,110j4 3M.281,796 107257 155234 811,1 3,1.6 7,8,8Algaka.................................... .6. 0 34,.1i 1484141 911, 3i7ý.648 '5,47 273,(607U. S. of Colombîa .......-........... «...............7,782 1 1. 112f 1.4 2,5120 92147 2i44 J,,415 111,I4Uruguiay........................ .................. ..... 41................82 1119 68.47 f1,4i 96,810Venezuela ...................................... ......... ,3 ,9 -. 21 30191 07: 1113 1,
011,cr foreign countries .... .. «................_.....,2 2.72 :_ , " 1.129 el4f4 73.554 51267 2310 _ 4,8

Totals, foreign countries.......... ........... 0.42,41L- 14.9,7 tI11l7'188 1,14.94 916 :1031 4114,4> 21.3. 9,7915-
41,633.227 ~~ 37, t7,111 M, 112,61 l 811,8 i0.1.7 17,3,7 5,41,4 1,4,8

Grand Totals.. .......... ....... ......... ... 7411,1 r9.140 512.,75 17,132

DOI1NION GOVERNMENT SAVINGS BANKSI POST OFFICE SAVINGS BANK ACCOUNT
Statemet Of the. Balance at Credit of lNAY11)Depositors on Feb. 29th, 1912.(J UAY12)

BANK

Mattitobas:
Winnipeg ....

Bitis4h Columbia:
Victoria. ... «

prince r158ward Island.
Cha rlot tetow ..... .....

New' Br,gtivWck'
Newcastle.....
St. John ....

Nova 8cotÎa:
Adadia Min es..- ...
A mhust......... ..
A r iat.. ..... ....
Barrington ..............
Gusoo. ....... o..

Ha ifa .......... ... .
%ent tve ........ ....
L.unenberg ......

P 1. .............
Port Hoo..... .
Shelburne. ......
Sebre ......... .
W allac .........Toa$....

Deposits
for

Feb. 1912

Scts.

8,441.e5

'18,563.04

21.988.tJ

Total Wihdrw aac on
aissi for 2thFeb 1-'1,e.Deost eF1. 1912 111 $Ct.

8 Cis.

BÀwAcit in hand& of the N Mînisterl . W\ITiiRAwALs duringi
of Finance on 3Ist Dcc. 1911t 43,22.72.40) the monîl,.......92,42034

S Sta.1 9 Cts. 1
M8201188

1.2413.056.4111 30,919.01

2,152,I67.15

M6*.00 333,X72.61
w»,85.70 5,635,883.77

5.4,00 1 38,103 7

1,63 5.0I1 112 22051
30.»6.94 2.38,3.q

5,525.65 242,894.19'

350M.00 14398

1,792.00 212,576.0

184,807.2 14.44.59l

29,1.14

717,275.57i DEPos.rs in the P'ost Office Sav.
ings Bank, durna month. .827J1323

L 5 .67TÂANspa., f rom Dominion Oov.
ernment Savings Bank< durina

4J121371 month z-

2.M8.75; »0,991.86 i PR..cJ,»t...............
48.66615,8761.1 ITkERBsT a'ccrued-'

from lat Anril 1

3.2.66 S47L,
1.74&e22 131 314.12
315i9.67 141,8H8 ThANspEaa from, the Post Office

7.W.00 12,3,1 Savings Bank of the United
37.142.17 2,348,1ti13.22 1Kingdom to the Post Office

4,7X86 25-8,157.24 Savings Bank of Canada. .... .991.43

2,6.1 210,309.60 INTE.ssr allowed to Depositors ofL C eat the ci
412 8&600j.,,3 On accounts cîosed during conts o s 3 sta.

88 122,49.81 month ......... ...... ....... 0775 1912..............42Jan,,

14,275,191.68 193 ..8........74.924.7

43,86497167143,861,97,6

CR.

1 Cite.

l
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TRE XONETARY TIllES Volum<

I')CKSAND B3ONDS-COrNIED FaOM PAGE [349

TOONOMO1NTREAL Sl

_________ 
salesSae

Due Roui Pricee Pri ie Week Price Price Price Week

Méar, 30 Mar. 21 Mar, 8e de Mar. k0Mt Mar. 2 8 neDu<î Cuntinued) 191 1912 12 Mr8 11 192 12 M'8
> ____ -- r2 191 1912 191 - MONETARY TIME

750 193:ý2 100 O)gîlvie Milling 13 ..... 6.. ............ 13.. 1B

MS i11,i: ...... .itai L. . . ....... ... O0K DEPA.RTME
. eninans. .............. ... e .... l92 89 ffl 91 ua t Conadien Banl

f1.000 4 0 M 0W Price Bras. Ltd. P taRc . 80.... ..
By.1 

I l *' 386 9 .. a

.Kw1931.,.ýuebec Vly.L.H.&P. 61.. 80 .....

2,50 93 1 ic.d Oanti. 6 Nav.. 0......60. 10f.. 10kCapital Invetments lu

.L15IÔS ... m R 2nd Mtg. ......... 5........................
6,00 12980 aPalO............... OI. .. . ... 00 By Fred. W.Fe

. hwnWIlm........... ...... ........ ..... l oi 101o 100 0

Spanlsh~.. R.e............. 97J 961 10650 These two useful volumes for

.1819....Tor.Y rk1td.1 ..... 
8

600 028 000 est ndia EeI 
511.

193 Wlnpeg 2Bîect. RIy...........

THEI'r. EQIJIdulTABLE
TRUST COMPAINY

Head Office - Winnipeg

MON. COLIN M1. CAMPllBELL, - MÎister Public Works
President .

D, R. DINGWALL - - Manufacturing Jeweller
Ist Vice-Preuident

A. CONGDON . Capitalist
2nd Vike.President

WM. RUSSELL - Capitalist
Sec.-Treas,

JMES W, BETTES
Directors:

Camermon Bartiett-Malnager Northern Crown Bank
Wmri. Parrishi-Graîn Commission Merchantj

D>r. J. N. Hutchison-M. D.
john T. liaitz-Barrister

Capital Stock - $1,000,000 lssued at Par

No expense outsîde Charter, Legal, and Pirinting la organiza-

tien of Company or Sale of Stock.

$800,000 01 Stock SUbSCfibt« for. Bialauc Of
$200,000 RkOW offercd

TERMS î-i,% Cash; 10% lot .January, 1913, and Olght

subsequent yenrs

AppicaionFors wllbe supplied1 by the Miangaging Director.

JAME5 W. ICETTE.5, 413 Main St. West, WInnIp111eg

Rea.d the Royal cornxissiou's, report on Moutreal's civîc

afalius To the man who wants good municipal government

it means a vote for Mr. Charles H1. Godfrey for the Board of

Control.

The incorporation of £our coxapanies, all authorize&l to

manufacture and deal in condeiised, preserved and evaporated

milk, indicates considerable activity in this mnarket. The

Borden Milki Company, with capital of $i,î(,ooo, has been

granted a Dominion charter, as also have the. S't. Charles

Condensing Company: Reindeer, Limited; and the Truro

Condensed Milk Compauy. Thse three last named companies

have a capital of $s,ooo eacis. Àll four concerns will bave

their headquarters in Toronto. There is a big demand lu

Canad.a for condensed milk, and thse 1Borden Counpany of New

York have a large share of the business. The. chartering of

the four new compaflies i.ç generally understood to mean

that more factories will b. buit in Canada. The 't. Charles

irondeiiSiIig Comnpany already lias plants at Ingersoll and

Woodstock, Ontanio.

The followiug are the figures for the Canadiau CI

Ulouses for the weeks ended Match 30th, '()Il; Marci
-1.. %,,rch 28î 1912, with percentage change:-

Miqntreal
Toronto
Winnipeg
Vancouver
Ottawa
Calgary

>Q uebec
Victoria
Hfamilton
Halifax
St. John
Edmonton
London.
Regina
Brandon
Letbbridg
Saskatoon
Brantford
Moose Ja

Ma12. -0 1

$46,W93,611
.. 34,134-763

3,079,397
.. 4,745)022
.. 1,897,075

2,620,882
1,768,510

.. 1,270,658
1,264,310
1,9)13,729
1,200,140
i, ... 1181,871

.. 389,822
e . 510,420

* . 886,îîS
429,479

w . 578,998

Total . .$131,u17,786
Fort William.....

$45,994,408 $44,071,433 -

37.318,794 35,534;293 +
25,590,800 25s155,501 +
11,761,254 11,230,660 +j

5,715,774 4,669,910 +j
4,704,025 4,567,768
2,248,530 2,185,128
3,260,105 2,849,600
2,745,779 2,593»595 +.

1:016,766 1,476,393 +
1 44a,948 1,249,397

3,783,515 3,886,562 .

1,468,998 1$224,328 -1
2,092,534 2,03,Ç94 -J

487,018 432>913 -if
526,040 590,535

2,032,724 1,799,230
497,998 49)2,966 .

1,04,306 924917 -

$154,634,316 $146,979,123
.504327 511,556

FOREION EXCHANGE.

John SEeath, jr., exchange broker, Traders Bank

ing, Toronto, quotes local rates as follows.
Between Banks.

Bayers. Sellers. Cc

Sterling, 6o's.........8 5-î6 8 31-32 9 ý4

Demarld...... ....... 9 19-32 97ýîg
Cables............. 11-16 9 23-32 10 tg

1New York funds ... 1-64 pre. 3-64 Pre. 'A

Moritreal funds....... îoc, dis. Par. ' ,

N7ew York, March 2 8.-Continental bilisi.were :-l

51! less 5-64 to 5i7,14 less Y-32 for cables, and 5z8:

3 64 to 5iff less 1-64 for sight. Reichsmarks, 05 5-1,

i _64 to 95»I less 1-64 for cables, and 9534 to 95 3-16 les

for sight. _________

Policyholders of the old British Empire M'atu.

Assurance Company, which is now mergrd in the 1E

of London, wiIl be interested in the declaration of

for the five-year period which ended ou the 31st Dec

11.Th.e bonus additXou Io the suxu assureà.ws or
policies "ýinich participate at the British rate, $12S per
assured for the five years, while on those policieî
have remnained in the Canadian section the rate is 4
the teniperance section the bornuses are everi bigher,

$137-50 and $105 resPectivelY. In addition, interlim 1
are gnaranteed ln respect of Policies becoming cla:

death or survivance befote the end of 1916. The chi
tributory causes 'ni these results were the high iuterg

and the exceptioxiaIi low rate- of mortality experienc
ing the period. The bead office for Canada of thse

Assurance Company, Limited, of London, je, at

Francois Xavier Street, Montreal. The Canadian boa

sists of Messrs. James ReidI Wilson, chairman ; C. ýN
and Lt,-Coi. Frank Mciglien. Th1e joint manag
Messrs. R. M.acD. 'Patersonand_3. 'B. 'Paterson, anâ

Managing Director
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LCONDENSED ADVEIRTISEMENTS
IAdverisements on.this page wil be accepted bercafter ut the following rates: Positions Wanted- advts. one cent per wordI each isrto 'Positions Vacant" "Agtents or Agencies Wanted-' advts,. two cents per word each irnsertion; ail others sdvertisemnents, tbree cents per word each insertion. A minimum charge of 50 cents Per insertion wil bc made in each case.

AGENTS WANTED.-To represent a British Comnpany, FIRE IN8URANCE.-Any cornpany flot represente<l inmember of Canadian Fire Underwriters' Association, in the Nelso, B.C., kindly write J. A. M., Box 996, Nelson, B.C.
various provinces. Apply, "British," cl,) The Monetary
Times. WANTED.-Agency of a good loan company for Van-

couver. We represent two large English and Amnerican FireIN8IDE CITY PROPERTY.-Fine business site, loo and Accident (respectively) Companies, and are in especially
feet frontage, centrally located in the City of Moose Jaw, for direct touch with loaning operations. J3est of references.sale at $î,ooo.oo per foot on terras. Apply to W. F. Dunn, The United Canadian Agencies, 14~ Winch Building, Vancou-
Dominion Bank Building, Moose Jaw, Sask. ver, B.C.

WANTEO.-An Accountant for the Head Office of aWANTED t MANAGER for an important branch office. large Trust Company. Must be an efficient office man andAn excellent opportunity for an ambitions and energetîc man have a thorough knowledge of the Trust Company business.to associate himself with a strong Life Office. Thte~ , aayadecletopotnt o rgesvcu
"Gresham" was founded in 1848, Chief Office, London.,pl n w anwîtn o o 79 hEnglan d, funds over $50,ooo,ooo. Address, Manager for MOett man. Toronti , ow tn g andwriting onaîy Box eiCanada, Gresham Iif e Assurance Society, Ltd., Montreal. Mnetard Times, Torotosaig gntinlt, xei

WANTED.-Immediately for the Toronto Branch Office WANTED.-A Manager for the Head Office of a largeof a strong Fire Insurance Comxpany, a capable and experi- and progressive Trust Company. Must be experienced, andenced city agent writh go0d connections for desirable busi- trustworthy, as well as aggressive and thoroughly conversantness. Liberal salary to the rîght mnan. Apply to Box 481, The with the business of a Trust Conmpany. Splendid openiag
Moneary imes Tornto.for an energetic, competent man. Apply în own handwritint

to Box 477, The Monetarv Timnes, Toronito, stating nation-714E CASUALTY COMPANY 0F CANADA. incorporat. ality, age, experience and salary expected,
ed by special Act of the Parilament of Canada (session i1911),
capitalized at $:zgo,ooo, aîîd in process of organization, bas WANTED.-Agency for a good strong Loan Companyopenings for active workers as general, district and resident which will do business in one of the largest cities in West-.agents throrzghout the Dominion. For prospectus and par- ern Canada. The firmn enquirin,r is one of the oldest ln theticulars communicate with Head Office, Confederation Life City in ques5-tion, rnd can give the best <>f references. ReplyChambhers, Toronto. Box 5, MoeayTimes.

TH4E ROYAL BANK OF CANADA.

01VIDEND NO. es.

Notice is hereby given that a Dividend of Three pet
cent. (being at the rate of Twelve pet cent. per annum)
upon the paid-up Capital Stock of this Bank has been de-

la.red for the curtent quarter, and will 'be payable at the
Bank and its branches on and after Monday the, ist day oi
April next, to shareholders of record of î5th March.

By order of the Bloard.
E. L. PEA8E,
Cflorai Manager.

Montreal, P.Q., February 13, 191t2.

TH1E UNION TRUST COMPANY, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that a dîikend" Of 234 per cent.,
being at ise Tate Of ten Pet cent, pet anrium upon the paid-up
capital stock oi this Company, lias been dec-lare4 tor thse
quarter ending 3xst March, 1912, and thse same wîll be pay-
able at the offices of the Company, Bay Street, Toronto, on
and after April îst, 1912.

JM. Mc WHINNEY,
Genieral Manager,

CAK'ADIAN CENERAI. ELECTRIC COMPAN4Y, LIWIITED.

Common Stock.
NÇotice is hereby -g iven that a Quarterly Dividend of îJX

per cent. for the three mnonths ending thirty-first of Match,
t912, being at the rate Of 7 Pet cent, pet annina, has been
declared on the Common stock of the Company.

proefieuis tock.
Notice is also given that a Hialf-yearly Divîdend Of 3X~

per cent. for the -six nxonths endîing thirty-tlrst day of Mare1,
.gi12, ýbeîng at the rate of 7 pet cent. pet annum, lias beeni
declared on the Preference Stock of the Company.

The above dividends are payable on the flrst day o!
April, 191i2. Tht Transier Books of thse Company will be
closed f rom, thse fitteentla to thse thirtieth day of Match, 1912j,
both days inclusive.

By order of the Board,

Toronto, Match 6th, 1912.

j. J. 4SHWORTH,
Secretary.

Vote for the English language in a British country, for
honest civic government, for an economic and progressive
policy, and put Mr. Charles H. Godfrey in the vacant chair
of Montreal's board of control.

WILL P08TPONE MUNICIPAL ISSUES.

A cable message frorn London S'ay$ that foilowng the
arnple of the cîty of Montreal, the cities of Ottawa and To-
2to are abandoning their intention to issue boans in Lon-
n ini the present condition of thse market, and are resorting
short term notes t o aneet immediate, requirements, Thse

inancial Times says this is the f ault of the Vaucouver issue,
hich pt9ved a fiasco, and the difficulty now being exper-
nced in placing Canadian municipal issues lie$ Wîth the
itnicipalities themselves, which refuse the advice of the
ancial agents and go outside in search of better prîces.
Le papet adds: "Municipal authotities have too exalted an
ýa of their credit. Thse absurdity of thse suggestion in thse

Montreal press that a Canadian municipality could float a
boan in Paris at a better price than 99 is apparent when it Îs
remembered that the price at whicb the French Government
flxed the 4 pet cent. railway loan which has just been issued
i-ý onily a shade over par."

Eiglit Ontario manufacturers told at Totonto this week
how a lease of machinery, covering a Period of 20 years, pre-
vented their buying comPetitive machines, and claimed it
tended to create a monOPoly, before the Royal Commission
wihich is investigating the charge made agaînst the United
Shoe Machinery Company for violating the Anti-Combines
Act.

Match 30, 1912.
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BOND TENDERS INVITED.

Monetary TJines' Weekly Register of Information for

Bond Dealers and Municipal Officiais.

Outrnloflt, Que.-A by-4aw te issue $400,000 for general
improvements was submîtted to the council on March 27th.

Tilbury, Oft.-Until April 5th for $5,coo 5 per cent. i0-
year debentures. W. A. Hutton, town.clerk.

Aillfton, Ont-Uxitil April 5th fer $19.300 debentures

guaranteed by Simcoe tounty. W. G. Fisher, solicitor.

Humboldt, Saïk.-Untîl April xst for $2,500 30-year 5

per cent. hospital, and $7,600 2o-year 6 per cent. sidewalks
debentures. W. H-. Stiles, secretary-treasurer.

SOMt, 8a8k.-Until April ist for waterworks, sewerage,
and street improvements debentures. J. N. Forrest, secretary-
treasurer.

Edson, Alta.-The by-law authorizing the borrowing of

$6o,ooo for school purposes was unanimously carried by the
votera.

Mattawa, Ont.-Until April î5th for $6,ooo 5 per cent

20-year cernent sidewalk debentures. J. McMeekin, secretary-
treasurer.

Richmond, 13.C. - The ratepayerS voted lapon a school

loan by-law for $20,000 to provi*de the purchase of new sites

and the erection of new buildings.
Loulte Rural Milpilty.-Ofl April 6th the ratepayers

wiIi vote on a by-law to issue $î ,ooci school debentures. N.
Cranston, Clearwater, clerk.

Rldg.towfl, Ont.--Until April î8th for $35,000 4Y4 per

cent. .3-year waterworks debentur es. D). Cochrane, treasurer.
<Officiai advertiscment appears on another page.)

Ethelbert 8.D. No. 1021, Mari.-On April 9th the rate-
payers will vote on a by-law to issue $2,000 6 per cent. 20-
year dtebcntures. J. Kocan, secretary-treasurer, Ethelbert.

Macleod, Ata.--The( by-law empowering the town of

Macleod te borrow $ 100,o00 for a municipal building was
ratified by the voters.

Prinol Edward Counfty, Oft-Until April îoth for $40,-

oo0 4ý'4 per cenit. 20jTear debentures. D. L. Bongarcl. county
treasurer, Picton, (Officiai advertisement appears on another
page.)

Fort Saskatchelwan, Ata.-Until APril 3oth for $2o,00c

534 per Cent. 20-yecar hydýro-elecotric debentures. Thos. J.
Stacey, sc-crctary-treasurer. (Officiai advertisemnt appears
on another page.)

Edmontoni, Alta.-The foilowing five by laws were sub

snittedto the eluctors on March 25th: For new hospital

$100,253; for erection of civie office building, $225,813; fO

the purchase of park lands, $26,280;, for erection of police
headquarters, $75,433; for site for ciivc offices, $76,4o6.

Winnipeg, Man.-The city council has seiected the nev

site for the annual exhibition grounds, adding 88 acres ti

Kildonan Park, giving the new exhibition grouinds and par]

570, acres. Tlhe estimated cost of the property needed is bc
tween $300,ooo and $400,000. A by-law sanctiolling the pur

chase of the property wilI be placed béfore the people withi
the next tuo xnonths.

SoUtb Vanouver, Bi. 0.Debentures approxirnatillg a fac

value of almost $2.000.00 will bie placed on sale in Londo

in two sections in June and September, according to the di

cision of the finance coqmiîtee of the counicil. Mr. Scriptur

of Wood, Guhdy & Company, financial agents, Toronto, a

tended the meeting and recommended, the early sale cf ti

bonds and the committee decided to take his advice.

Stratf@rd, Ont.-The following by-laws vçill bie voted 0
by the ratepayers on April î9 th. (i) To guarantee the bonc

of Mr. B. M. Williams of Stratford, for $8.000, lie to ere
a factory for the manufacture of knitted goods. (2) 1

guarantee the bonds of Mr. G. L. Griffiths of Melbourne f.
*5,500, lie to open a facory for the manufacture of harne
and hardware. (3) To p)rovide $13,000 for the erection of
mnarket building. This building will provide for an'enlarg
fire hall, as requested by the Undcr,%riters' Association.

M0089 Jaw, 8-isk.-All the mnoney by-laws submaitted
the ratepayers of Moose Jaw were passed, covering a pr
posed expenditure of $726,000, appropriated as follows: E
hibition Ground Improvements and additional building
$6,00o; Eleventh Avenue Subway, $95,cooo; Electric liglit a:
power plant extensions, $225,o00; Permranent pavemen
$I60,0oo; Sewer and water extensions, $170,ooo; Ereci
of librarv, $70.000. Total, $726.000. In addition te the abo
àanoiint the burzesses v'oted that the city's contribution

-n'v.u iiflETÂ1 Y TIKES Vlm

Electric Railway to build a lune into the city. 2 b--
to grant concessions to a Steel Plant with other subsidiary
com.panies, to lôcate here. (3) A by-4aw to raise *5,o00 tc
improve Central Park according to city's agreement wiat

owner. (4) A by-law setting aside $16,ooo for the erectior
of a Y.W.C.A., in consideration of recciving a tÎtle for Cen.

tral Park. (.5) A by-law to granât certain concessions, alOnIA
lines of cheaper fuel and water to the New Steam Laun4ary
(6) A by-law granting concessions to the owners of the Po:r

celain Works, to locate a f actory here. (7)> By-law grantin4
concessions to a glass factory to locate here. (8) A by-Ia-y

to provide for the purchase of an aerial, truck. (9> A by-4ai
to provide money for the building of a spur to the city limit:
to connect with a line from the Ansley Goal Company's ran

MURRAY-KAY COMPANY.

The balance sheet of Murray-Kay, Limited, a recer
consolidation, has been issued for the year ended Januar
3 îSt, 1912. The figures therein reflect a good positior

Certain accounts indicate that the company is fnot Yet re
ceiving the full benefits of amalgamation, but these wi
probably be shown in the balance sheet for the twelve moxntb
ended January 3 sst, 1913. The gross profits on sales for tii

past year amounted to $631.760, and cash discounts to $29

945 making a total of $661.7o6. A comparison of earriinjý
for the past five, years is shown in the following table:

Total General Net
Income. Charges. Profits

1()11-2..................$661,706 $458.777 $202,Q:

igio-îî..................583,687 387,645 196,o,ý

5909-50..................50.937 347,746 203,1(

ig..c).............507,665 329,543 18x

1907-8 ................. 555,966 347,904 208,00

The item, general charges, includes allowance for bz
debts and depreciation.

Wages, salaries, taxes, rent and other charges amount,
te $429,920 last year, while interest on borrowed monsy 'W
$19,544. This leaves a net profit of $212,241, frein whui
were charged off the following :-To reserve for bad ai~
doubtful debts, $3.200; depreciation, $6,113; organizatid
expenses written off, $16,520; dividends, $z15.644. T

sum Of $70.763 was carried forward to surplus aveoun.
making a total surplus of $252.475.

The balance sheet shows total assets Of $3,719,305,
which- over $806.000 is working capital.

EDMONTON'8 PROGRE88.
r

The assessment now in progress will probably show
total of over one hundred millions as against last year's
sessment of $46.494.740 for Edmonton and $7,200,000 1

k trathcona. The present assessment is on land values on
improvements and personal property not being taxtable.

-Mr. J.' D. McArthur, president of the Edmonton, Dun
n gan & B3ritish Columnbia Railway, announces that constr-

tion wîll be proceeded with the utmnost vigor, and that lie

e pects to have one thousand men at work in the near fujtt

n Mr. McArthur's assurance that rails will, be laid this year

e- f ar as the crossing of the Athabaska River, a distance

~e about one hundred miles, is of great importance, as tiaat N
t- open up a magnificent tract of country which bias been p

~e tîally settled for some years, but in which developmnent 1
not been practicable, owing to lack of transportation faci

n ies. Work is being pushed with ail possible energy on

Is big bridge over the Pembina on the Canadian North

ct Railway Grande Prairie line, which divides the angle

0 tween the McArthur road and the Canadian Northern R

or way and Grand Trunk Pacific main lines west, in order

ss get that line in operation to the Athabaska as early ini

a season as possible.

to If. Montreal really d esir es good 'civic government,

o- election cf Mr. Godfrey te the vacant controllership

;X_ help to attain that end.
5,. The executive of the Ancient Order of United Worki

nd reported orally to the delegates that the scalec of ratel
t5. 19o5 which was approved by the Ontarion Government a
On receivinz an actuaryv's. report and which is now in Operat
vve be adopte-dl with additional options to the members of i
50 five years of age and upwards. The executive also, rec

niended that an actuarv be ernployed to value the certific
of of the members concer-ned, and that the grand lodgE
ne oonve-ned again ns soon as possible to. receive the repor
Elat the actuary.

. ..................
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I INVESTMENT OFFEIRING-S

Government,

Parr's Banik, Limlted

Municipal lâ Corporation Bonds and Debentures
Bought and Sold. Issues made in London.

BANKERSBanik of Montkeai Messrs. Glyn, Mille, Gurrie & Go.

Your April Dividends
Before deciding upon what Securities to purchase with your April dividends, consuit with us.
One of the -most important principles of Bond Investment is the re-invest ment of your dividends in
good securities. By this means the par value of a 6% Bond doubles in 12J year 'S.
Perhaps you mayhave some Securities that are flot giving as large a return as you would wish, and
an exchange for others would be of material benefit to you.
We shall be pleased if you will make use of the facilifies of our Statistical Department for any
information which you may wish to obtain from time to lime regarding values anid prices of any
Securities in which you may be interested.
Our new descriptive bookiet giving valuable information on many attractive investments has just
been published, and will gladly be forwarded uponrequest.

Royal Securities Colrporation, Limited
164 ST. JAMES STREET, MONTREAL

TORONTO, QUEBEC HALIFAX OTTAWA LONDON, Eng.

135i

___________________ I

M

Debentures as
Trustee Investments

(R O zng to the Unitato of thela Trus~tees of E'sta tes willfind
Sin Municipal Debeaztures a very attractive, f0rin o''f iniestmne>t, coi-
bining' thae required iih degrree of .Stability walî a gWOoî interest
returnl.

q Ue keep constantly on hani;d a ïide range of seL urîties, suitable for
titis Purpose, at prices to yield frorn

4'o to 5UU

Write for a Oopy of Our flet

Wood, Gundy & Company
London, England Toronto, Canada

CANADIAN AGENCYx, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

&

il

Mai-eh 30, 1912.



volume
TRE XOITETARY TIMlES

DÉBENTURES FOR SALE

TENDERS FOR DEBENTURES.

Towan o! Rldgetown, Ont.

Sealed Tenders will bie received by the undersigned up
tit noon, Thursday, April i8th, 1912, for the purchase of the
following debentures:

Amnount.
$35,000O0

Purpose of issue.
Waterworks.

Terra.
3c, years.

Rate.

Principal and interest in equal annual instaltiets.

DUNCAN COCHRANE,
Treasurer.

PRINCE EDWARD OOUNTY.

Sealed tenders addresse-d to the undersigned and mnarked
"Tenders for Good Roads Construction,), will be received

u'p tl i o o'clock a.m., of Wednesday, the tenth day Of
April, 1912, £or the purchase of debentures of the County
of Prince Edward, amounting to, Forty Thousand Dollars
p ri ncipal money, interest four and one-half -per cent. (434 %>,)
repayable in equal annual înstaîrnents, composed of princi-
pal and interest, extending ovet a petiod of twenty years.

The annual instaînients Payable at the Banik of Mont-
real, PiCton.

Thet highest or any tender not necessarily accepted.
Any infermnation desired may be obtained by addressing the

undersgned.D. L. BONGARD,

Treasilter of the County of Prince Edwatd.
Picton, 'Match i 5th, 1912.

DEBENTURES AWARDED.

CIIY Of NanalMO, 8-0--$33,000 îo-year 5 pet Cent., tO
Messrs. Nay & James, Regina.

City of Penticton, BS. .- $ 101,000 40-years 5 pet cent., to
Messrs. Nay & James, Regina.

111gb River BohooI District, Ata-$22,ooo 3o-years 534
pet cent, to Mes.5rs. Nay & James, Regina.

1St. Paul MunIolpaiIty, man.-$5,oDo 20-years, 5 pet cent.,
to Messrs. Nay & James, Regina.

.MuniolpaiIty of Peohland, 1111--$2,000 2o-years 5 pet
cent., to Messrs. May & James, Regina.

City of Kelowfla, S.C.-819,ooo 2o-yeats 5 pet cent.,.to
Messrs. Nay & James, Regina.

Melville B.D., S5ak.-$6,40o s34 Pet cent., 1o annual in-
stalments, to National Finance Company, Toronto.

Lethbrldge, Altt,-$75oooo debentures for civic im-
provements, to Messrs. Royal Securities Company, Montreal.

*rOok Townlship, Oft.-i9,oooý 434 pet cent. 2o-year
school debentures, to Mr. J. McTaggatt.

North BattIetoli B.D., SBsk.-$4,Ooo 5 petrcent., 25 an-
nual instalments, to Messrs. C. H. Burgess & Cqkmpany, To-
tonto.

Mount Hope Rural MJftI0IPatY.-$6,o00 6 per cent., 20
annual instalments, to Messrs. C. H. Burgess & Company,
Toronto.

North Uattleford, Sask. - $97,500, 5 pet cent. 40-years;
$12,5c0 5 petrcent. 25-years; $6î,ooo 5 petrcent., 40 anomal
instaîments- $38,ooO, 5 pet cent., 30 aitnual instalmtents, to,

Messrs. C. hl. Burgess & Company, Toronto.

TWO NEW STOCK OFFERINCS.

erable number of stock offerings have been
the yent and two are announced this week. A

o,ooo, being the unsold balance of $gtio,ooo of
,nt. cumulative ptefetred stock of the Canada
d Forgings, Linuited, is being offered by Messrs.
y and Cornpany, of Montreal and Toronto. The
c, whi.ch carrnes a dividend frorn January ist,

ed at $98 a share, and carnies with it a bonus of
of conimon stock. Thtis will give the subscribet
rinmmni Qtnsri, fn<r Pvprv fnnrr ,;hareq of oreferred

TOWN 0F FORT SASKATCHEWAN, ALTA.

Town of Fort Saskatchewan, Alta., $20,000.00 Hydre
Electtîc 5 34 pet cent. Debentures. .Repayable in twenty equý
annual instalments of principal and interest. The time fc
tenders is extended until April 3oth, 191i2. The higbest o
any tender not necessatily accepted.

THOS. J. STACEY,
Secretary-Treasurer.

Fort Saskatchewan, Alta.,
Match 23td, 1912.

For further particulars see advertisement in The Moi

taty Times of Match çth, 1912, or as above.

DEBENTURES FOR SALE.

Tenders wiIl bie teceived by the undetsigned until noo
Saturday, April 13th, 19)12, for the purchase of debenturý
to the amount of eight hundred and forty thousand dollaý
($840,000) ' issue by the Edmonton school district numb,
seven, of the Province of Alberta, City of Edmnonton. Te:

ders are tepayable in forty equal consecutive annual insta
ments, with intetest at 434 petrcent., pet, annuln, payable ai
nually, înterest coupons attached. Issue i5 made in accordant
with provincial school ordinance, and bonds countersigned 1
the Minister of Education fer the province. The right to, r
ject any or ail tenders is reserved by the undersigned. Pa
ticulars inayh'e had upon request.

W. D. BRADLEY-,
Secretary-Treasurer,

Public School Board.
Match 28th, M)12,

Mortiake B3lock, Edmonton, Alta.

an excess of total assets over liabilities Of $997,685, or in c
cess of the entire preferred issue. The earnings of the coi
panies acquired for the last year has been at the rate of $9ý
241, and this, after the payment of the 7 pet cent. cumulati
dividend on the preferted stock, would leave a substanti
surplus available for the cornmon. The cornpany's prospect
gives a description of the propertîes and details of the asst
and earnings,ý together with a sta:tement of the benefits liki
to be obtained from consolidation.

Forty thousand Lx shares of the 7 per cent. cumnulati
participating preference stock of. the National Land, Fri
and Packing Company, Limnited, is being offered by the Shî,
and Debenture Corporation of Canada at par. This is the b
ance left with the owners after a recent public issue in Et
land of £ 15o,oo0. The Nationalý L'and, Fruit' and Packi
Company, formed in 1910. for the purpose of producing a
marketing apples gtown in the Province of Ontario, has
quired established orchards containing over 140,000 beari
trees.

W£ OWN AND OFFER

City of >
Chilliwack, B. C.

and

City Of
W.et,%askiwin, Alta.

5% Bonds

Price-Far and Interest.

'Out-arlo SecuritIes Co.
LIMITED

McKlnnon Bidg. - - Toronto
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INVESTMENT OFFERINGSI

C. MERIEDITH & CO.
LIMIED

Bond Brokers and Financial Agents
CHAS. MEREDITH, c. B. GORDON.

President. Vioe-president.
A. H. B. MACKENZIE, Manager.

A. P. B. WILLIAMS, Secretary.Treasurer
DIRECTORS:

ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal).

H. ROBERTSON J. J. RERD
OFFICES.-

191 St. Fracois Xavier St. - MONTREAL
46 ThreadaeSdO St. - -LOND)ON, E.C.

NORTH WEST SCHOOL BONDS
To Yi.Id 5j per cent.

Particulars gladly submitted.

H. O-HARA & COMPANY, Mmeuoot
L"orN, Mma. Toaw, ONT. W:rrxl,paM

The Pulp Industry
in Ontario

We have just issued an attractive Wlustrated
bookiet on the Pulp Industry of Ontario. This
describes in addition the operations of the
Ontario PuIp and Paper Co., Limited, and the
Spanîâh River Pulp and Paper Miii., Limited.

Our regular monthly Bond Review, in addition to
the usual features, contains an article on the
Spanish River Pulp and Paper Milis, LimÎted.

We should be glad to mail these on requeat.

DOMINION BOND COMPANY
LIMITED

TORONTO LONDON, Eng. MONTREAL

High Grade Municipal
and Corporation Bonds
and Preferred Stock. Ab-
solute security. Partic-
ulars cheerfully gîive n
upon request.

Dr-Mnto Nvoxon & ou
Members Toronto Sto ck Exchange

DSLER & BAUMlOND, Iraamta let
21 JORDAN STREET, TORONTO

Delers fts Oovmermnt, Municipal. Railway, CaM Trust and Mtiacu
[Anauu Debentures. Stooks on London, Eng.. New York, Montrgat a"d
roronto Bxcbaage Bought and "od on Co.mission

WE HAVE FOR SALE
ONE B3LOCK 0F

$18eO0O
Municipal Debentures

STRAIGHT TERM

TO YIELD 61 %

C. H. B3URGESS & Co.
Traders Bank Building, Toronto, Canada

W. SANFORD EVANS Q Co.
(Memars Winniptg Stockr Ezehange)

INVESTMENTU ARRANGE»
In Stocks. Bonds, Ral Batate or Morttages.

RUw»1»T.%T or Tes cAHADIAN AGU1,C. LmD, Loqous, BXOLSN.

808 Ormin Exchang., Winnipe.i, Can.

INVESIMENT 0F
SMALL SUMS

British Columbia Investments probably
yield a higher rate of interest than any
other part of Canada. We speak of
Investments in the literai meaning.
W. do not mean speculations.
Mortgages in this Province yield from
Six to 'rwelve per cent., according to
term and amount of loan. The security
is absolutely safe. The older a mort-
gage becomes, the greater the security
to the purchaser on account of the re-
markable deveiopment of the Province.
Agreements of Sale are another forni of'
investmnent equally safe. In this class
of security we cana offer Agreements in
which We5 guarantee a yield of from
10% to 12%/ on capital invested. We
can place these in surns of froin $250
up. For a conservative investment
there îs nothing saler in Western
Canada. Ask for further particulars.

Na tion al

Head Office
Toronto Office

Finance
LÏMIT HD

Company

-VANCOUVER, B.C.
-10 ADELAIDE ST. E.
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SSLER9 HAMMOND & NANTON The Ganadîsn AppraiSal Co., Limitec

STOCKBROKRS IFINANCIAL AND OTHBR PURPOSES.

Bay Mnd 8.11 on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montrel

On Tosnwo, Mootri. New York and London Exchangti, MKINNON BUILDING - - - Toront

G. P. JOHNSTON J. W. RoCONLL H. J. ALLISON

JOHNSTON, MCCoNNELL & ALLISON
Bond and Investment Brokers

MONTREAL Correspondence In'dted

G. A. STIMSON & 'CO.ý' ZCu-uf-P^LO ww iaie. Ge.LP..

J TItOTO C.sd. LN ON.Knisn '~'< ITOOLE, PEET &CO.
VImmacIs. Rai Estate and lusse Atouts s - R.estlagni

____ ___ ___ ___ ___ ___ ___ ___ ___ ___ ___ ___ laveontert Dept Cao"da Lite Assurance Co. lnvestiment Dept.I.euil

Lite Asetiace Co. of Cma.. Uand Doyrma isn4àa RaUihi

When li Londoni call on The Monetary Ce. a£citve Agents for C.P. R. tgw in gjary.

Tîmes, Grand T=uk Building, Cockspur St. 1CALGARY. ALTA.

Wceert/i uJoI ~ ~$1 30,000 CAPITAL STOCK of

THEI 1BACHELORS' CHAMBERS Limited
The Bachelors' Chamnbers Limited'was incor-

porated re(ently by several proînînent Vancouver
club men. An investrnent cf $2oo,Ooo is to be macle
in buying a good ccrner property li a central and
desirable residential section, and ert cting t bereon a
mo)der six-story, fire-proof biliding contait lPg 137
bedrooms and ha% ing ail the conveniences of an up-
to-date man's club, such as grill room, billiard
roins, barber shiop, etc.

Seventy thousand dollars will be carried by miortgage
and the remraining 3130,0W0 la ta be raised by selling at par

$130,000 capital stock of the couipaay, the authorized capital
eof whichi is $200,000.

The pr ospectus was issued ia Vancouver February 28th,

19112, but a portion of tht stock romains unsold sud this is

offeredj te investors in Eastern Canada. A deposit af only

$125 per share ia required with application,' and this deposit

should be sent te tht Landau & British North America Ce.,

Ltd., who will held ail fund.a until alloient.

Should tht amouint of stock applied for by April Sth,

19l2, ho bass than $100,000, the total amount cf the $25

deposit on eacit share will ho returned te the applicants.

Tihis ensures ta the investor that work will net ho started

at ail unless sufficient capital ia available.

The directors have gonle very carefully inta lthe figures

of approximate incarne and expenditure, and consider that

an estimate ai an 18% dividend la very canservative. Tht

income from the rous is based au the prices being charged

by tht botter class of boarding and rooming bouses, rne of

wbkch cetitain the advantages proposer! in the building to ho

Pr'opcus containing DetaiIod Information, .w'rite

J. HUNTER VANCUVE

It is es'titmated that $47,476 *il 1 be received in rent yearly
for the 137 tona. This'ia Upon the basis of front $5.00 ta

37.50 weekly rentai, according ta the location of the remuas.

The profils fronn the grill rout, billiard room, cigar and news

stand and barber shop are conaervatively estimated at $1,650,
making the total încarne estimrated $49,126.

The estîmated 3 early disbursemnents, including aIl sala-

ries, repaira, depreciatîon on furniture, interebt on the

$70() mortgag,-, and allowance for'possible empty roomas,
total $20,725, leavîng a net revenue of $28,401.

Five theusand dollars of thia will b transferred yearly ta reserve,
ta allow for depreclation on building and re-payment et mor-tgage,
leavlng $23,401 for distribution ta the ahare holders, being 18% on the
$13o,oo0 stock issued.

Vancouver ies asingle tax City. Buildings snd improvemients are
exempt from taxation. the land value only heing taxed. The Bachelors'
Chambers Ltd. will have no taxes on their building.

It je unlversaily recogni7zed that revenue-prodting property near
the centre of a soundly growiag city la the safest security obtatoable.
This la eapecialiy truc of Vancouver, because of the water boundary on
three aides, which wil

t keep from e pansion the fiighly desirabie section
cf the city ln whlch the Comnpsny wiIl bulld. Wlth the growth of Van-
couver, teand values ia this inside district will risc higher and higher. A
wel.located property here, wlth a good fireProof. inconme-produclng
structure erected uponi it, will constitute a moat conservative inveet-
ment. The revenue wfill undoubtedly be permanent. because the nature
of the building and the accommodations provided will be such as ta make
it tht most desirable residence la the City for bachelors. The great
growth and prosperity of Vancouver has aiways attractedl a large popu-
lation of single men of more or tees indeivtndeflt means. or earnlng
comfortabte salaries. The requirements of these mea have, for a cen-
siderable time, caused a demand for such residentiai fariities as the
Bachelors' Chambers Ltd- proposes ta suppiy. At Present thtrt is ne
building af its kind in Vancouver.

An ofTer in writlug has alrendy beea made to the directors ta leasa

t he building, when completed, for a period of ten yeare. at a rentai af
10% of the total expenditure, and to give good security to guarautee tht
faithful payment of rent. It ie uolikely that thia ofter will ho enter-
tained, for tht reason that the directors figure and fulty expect that a
coaslderably higher profit wlll accrue ta the sharetioldere through direct
control and management of tht propertir.

As the subacription lst clotes Avril 8th, a
prospectus bas been fyled for public refer-
ence at Tht AtonetarY Times cifice, Toronto

ied by The

1358
Volume



Marh 3, 112.TE KONETARY TIXES 15

1[ INVESTMENT OFFERING.S

BUY ODEBENTURESNW
Trhe Investor purchasing Government and
Municipal Bonds at the present favorable
prices will receive exceptionally MIGN
INTEREST RETURNS
We are offering some higb grade WEST-
ERN ISSUES at very ATTRACTIVE
RATES. We shall be pleased tu mail full
particulars.

NAY
Ec'eid Exchange

& JAMES
Building, R.EGINA, Canada

$5,500
CITY 0F

Grand Forks, B. c
5% BONDS DUE 1921

Denomination $560
At puan d Interest

St. Cyr, Gonthier & Fri
1l3 St. Francois Xavier St. - MONTRE

BaLL TEL.. MAI 519 & 2701

gon
AL

00.*

IJR BON~D AN4D
DEBIENTLJRE LIST

MAILED ON REQUEST.

anadian Debentures Corporation
imnited

OME BANK BLDG.. - TORONTO, ONT.

CANADIAN BONDS
AND DEBENURs
Bought, Sold and Apprea.d

W. GAHAM BRtOWNB & CO.
fist. 3su« Street MONTIRRAL

OUR MARCHI INVESTMENT LIST
Contains full particulars of securitîes suitable for
all classes of investors: Government and Muni-
cipal Debentures; Corporation and Induatrial
Bonds, and Preforred and Common Stocks.

A copy will be mailed on request.

A. a. AMES & CO.
Invoistmont Bankers
Members Toronto Stc Exchanlge
Union Bank Building, Toronto

21% Cumulative Convertible prefèedlce Stock

Hlarvey Kniting Company Limited
At Par $100.

With a Bonus of 40% Common Stock.

Manufactureo-Swcers, Sweater Coets, Sciad*, Ladiest
andf CbiIdron's Underwear.

The management have flfteen years expertence sud have Paid
remarkable profitR. In a formner Company they pald Juvestors
over 2fl Per cent. en thu Investrnent inuless than ftu" yuars.
Prospctus giving f ull particulars and application formna on
r.quest.

CAMPBELL, THOMPSON & CO-
U3 King Street West -TORONTO

McCUAIG BROS. & GO.
nembera IAontreal Stock £zcbange.

A General Stock Exchange Business Transacted.
Investinent Securities a Specialty.
Reports on any Canadian or Amnerican Securities
fijruished on requcat.
Our Weekly Circular gives an analysis of the posi-
tion of

CANADIAN PUBLIC IJTILITY COMPANiES
Copy mailed free on request.

17 St. Sacrament Street . Montrel
Ottawa Sherbrooke Granby Sorul Danille m

M#ch 30, l912. 1359
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INVESTMENT OFFERINGS

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon, City Property
Farm Lands, Retail and WhOlosâle.

MIGHTON. BELL & TURLNER

THE CAr4&DIAN Real Estate grokers
I NVESTME4T CO. F-rmnlng Land and Glty

ILIMITED Praperty bouglit snd sold

30 Jasper Avenue West, EDMONtTON, ALTA.

ANDERSON, LUNNEY & CO.
Western Canada Inveutmnentl, Bonds
Debenturel, Mortgages, Real Estate

Con«.pendonU SSIltted - Etnqluh, Franeh, Germen

REGIN~A - - SASK

Invest ini Moose Jaw
The Railway and Industrîal City of Saskatchewan.
For Descriptive Booklet of the Cîty and District address

J. L M*cKENZIE & GO.,
2 B. River East,

Reference: Union Banik Moose Jaw, Sask,

Brook & Allison Regina City Property
Successovis te A. T. Brook Saïkatdiewao Pain Landsa

Western Geeral Agent for
Investmnents C.P.R. Alberta Lands

REQINA -, SASK. P.O. Box 94

Rurautsncas-Dun'a Mercantîle Agency 'Traders Banik oi Cacada

y Y MAKE A SPECIALTY OP

G. J. LOVIELL INDUS>TRIAL PROMOTIONS.

449 MAIN STREET
BROKER AND DHN N
FINANCIAL AGENT WINNIPEG, Man.

The Walch Land Co.
LAND)S TOWNSITE8 REAL ESTATE INVBSTMENTS

Nortiiera Crown Bnk Building, Winnipeg, Canada
Branch Offices at

CONFEDERATION LIPE BLD<).. CADOGAN BLOCH,
TORONTO ONT- CALGARY, ALTA.

Our extensive connections and experlence enable us tu handie
yaur business with safety, economy and dispatch.

FarmR Lands CIty Proierty COa 1a1dS fluber Liai
Belng quit. an extensive owuer oi British Coluimbia Timber
Lands, Alberta Goal and Farm Lands, Prospective Purchasers

should communicate wltb me before iuvesting.
jOHN MORRtIS, R.shy-dFi.ker

122 MeDopual Ave., Edmonton, Alta.

Representing
MAN Sy<W GH RN, ý.ibNghLf sr

""ýêW A6Caledonian Insr, Co.
Stoekrokgu ~lnneIaI£ Inurano Age t tîhster. eran

Natoale Clat GlCaa

PATTNSN &C. GU nc o fCn.
LOAS AD ISUR NSUR

Former uildingl* WIN iPGan adaCo

Stockrokoe. (Membesi ictpori etg chestr ra n

Stocs, nvetmetsRea L ationa Pls rlac.

3.28 TEN BROERS REA ESA

LOEWEONS HAND~ & HUMBL.E

C. F. d Le SAISLd

(MeberVacve n Victoria Stock xchange )

ocs ntetReal Estate, InsuraneadSokBtes iaca e

pecias oantionve ad itoria nvStt of fuchn

on firat mortgage an lmprovedi proPerty.
Are expert -valuators of over twenty years, experience.

418-20 Gambie St. -VANCOUVzR, BRITISH COLUMI

INVESTIGATE RED DEBER
Will b. served by 9 fines af Rallwsy-OGoad Power
Facillties-Abufldance ai Goal--Central Location.
ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER> CARSCALLEN & CO.
RED DEER, ALBEcRTA&

"Capital Investmients In Canada."9
Bs FRED. W. FIELD

PrIce $2.50 Post Patd

MONETARY IMES . . i

13q60
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,000)

-drect attention to their high- QfII~ -desrous of findîng on absolutely
class residenfial sub-dlislon atIof-t+ safe medium by which they may
Moose J aw as meeting the ff ¶1 partdcipate ln the large profits now
requirements of those- belng macle in Western Canada

MXoose Jaw is One of the »bOULEVARPr c WE S Most Rapldly Growlng Citles

POPULATION MOSE JAW CITY TAX ASSESSMENTS
1941 - 1,558 1911 17,00 1902 - $896,219 1911 - $27,774,194

Addrs itil enquliis te MI11f tltii Head Office Ini Canada

692 Stobart Bldg., Portage Ave. l'O bcl business centre Wininipeg - Canada

- FOR-

CHOICE WAREHOUSE OR
INDtJSTRIAL SITES IN ANY
FLOURISHING WESTERN

CANADIAN CITIES, SEE

McCutcheon Bros.
HEAD) OFFICE:

107 8th Avenue West - CALGARY
Brancb Offices: Ednmonton, Aberta-,
Moose Jaw, Saskatchewan; Regina,

Saskatchewan; Winnipeg, Manitoba;

and Toronto, Ontario.

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, WTater Lots

For Information, location and prIes, addrems

E.A.. EUTTAN, Box 195, Port Arthur, Ont, Cau.

W. . v" HUNT and HANNA J .R"
INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMEIÎT BROKERS

Loans (amply secured by first mortgage> placed at 8%. Propertîes mani-
agcd. Manufacturîng and business sites secured. Coerespontience invited.

Alexander Corner -C*attay. Alberta

The Canadian
Banking Systemn

Branch batik management, duties cf
bead office employas, inspection. note
Issue, the teller's dulies, and many other
phases of Canadien bankryg are most
ably explalned ln H. M. P. Eckardt's

Manual of Canadian Banking
The clearest,'most 'concise bock on the
branch batik systemt ever wrltten.

PostPald anywbere - $2.50
PUBLISRED BV

The Monetary Times, Toronto

FOR QUICK SALE
One of the most magnificent farros in the greatest

wheat district of the Canadian West, consisthing cf

1,280 Acres of the Finest Land

withn 4X4 mlles of

CITY 0F BRANDON
3-story Stone House-costing $15,O00

and ail necessary farm buildings--ailfatin fenced.
Owner ha. madle his fortune and ia retirlng.

IF INTERESTED, WRITE FOR PItICE AND TERMS.

J. W. FLEMING, Real EStatc andl Loans, BRANDONf, MAX.

OAKES LAND CO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of "«Co-operative Investments," Limited

Special Attention given to Investmnents for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Batik.

1010 and 1011 McArthur Block, WINNIPEG, Mon.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financia Broker
Referenoe Banir of Montreal

March 3o, igi2.
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British Columbia
Timber

The difflculty of obtaining impartial, reliable information
regarding any specîat section of timber ini British Columnbia
bas led this company to install a department under the

superzvision of Mr. G. F. Gibson, devoted exclusively to

The company acta solely as agent, and wilI neither
purchase nor seli for itseif, consequently ils recommenda-
dions are impartial.

Special reportq b>' most reliable cruisers, notingr accessi-

bilit>' for logging, wMl be furnished wîh au ittle delay as
careful examination wiII permit.

Corrcspondence solicîted.

British Ganadian Securities
Llmat.

Dominion Trut Building -VAN COU VER, B.C.

raid-up capital I $. 0mo00

Offices: MON4TRas!-, LoNDON <Enigland) and varions cihies
j in Western Canada

British Colum-nbia
contains 2521800$000 acres of rich farmû and
fruit lands, timber, minerai and coal lands.

Ruilroads now building will open up to

settiers and învestors.

We specialize on British Columbia

investments, and can tell you about

opportunîties to GET IN AT THE
BEGINNING ini town lots, townsite
subdivisions or fatrm, timber, mninerai,

cool lands and water power, wholesale
or retail.

Your name and address on a post card

will bring you valuable information
FREE!

WRITE OR CALL.

es Security o.
.. 250,000.00

FORT
6-615

Edm*onton Investments

No Speculation. Absolutely Guaranteed
In firet mortgagc on both city and farta property

McNamara & Co. 44 imper Av. w.
Privatle Bunkers Edmonton, Alta.

EDMONTON. ALUEIIrA

oSfers sale Investment opportunities.
Reporta furnished. Scrîp handled.*

J. C. glisG o C.

VIÇTORIAI B.C.
OFRS BXCEPTIONALLY 0001) OPPORTUNITIES FOR CAP-

ITALISTS AND INVESTORS FOR SAPE IP4VESTMBNTS IN

HIOH-CLASS SUB-DIViSION PROPERTY, VALUABLE BUILDING

SITES, TIMBER. AND ALL CLASSES 0P LAND. Write to

T. W. SHEFFI13LD <Late lndqstrial Commissioner
of Regina) for full partlctilars governing every condition.

BRITISH INVESTMBNTS DEPT.

TRACKSRLL. DOUGLAS & GO Victoria, 8.0.. Canada

Dominion stock&
Bond Corporation

Timber Lands,
Finance, stocks.
LTO.

P»or Froue rTow"Ste-BIIUSh Ceolubla Lands

DIRECTORS
Tb$ Hon. Price Elisont Pre.. Cap"ital 8.NM-

bfinuter of Financefor the
Province of B.C. Winch Buliding,

Arbuthnot, viOI.PfUsIL. B. Carlin Vancouver, B..
j.A. Hae, C

M. ALDOUS Cable Address Il MALLA." G. S.- LA

Moutague Aldous and Lail
2o2 Nanton Building, WINNIPEG, Canada

Real Estate Investmeflte Lo:
Memnbers Winnipeg Stock Exchange

Loans plaçed on gilt edge security. Bons Ucd investmnenta in real estate
inlmroe or unimzroved Winnipeg property or farmn lands, Thirty
experienCe la Manitoba lands. Properties mnanaged and renta collected

Bankera-Bafik of Montreal

B. en COAST TIM
W. offer for sale a tract of timber on jervis
Inlet which cruises 171,275,000 feet (Fir2g%,
Cedar 54%, HlemIock and Larch, 17n, .

This timber la as fine as can ha found ini

any othar part of British Columbia, running
as higb as 60% clear. Il is on tida

water, and can be logged at low cost.

The price is 6100,00.00.

For copy of Cruiser's report, and other
information apply to
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THE

F. H. LANTZ CO., Ltd.
Succe8soes to F. H. Lantz, established over '20 years

INSURAN CE. INVESTMENTS.
GOAL PROPERTIES.

Pald-Up Capital and Assets exceed $600,0O0
W. guarantee the safety of PRINCIPAL and a NET
Income of 6% per annuin on Fonds entrusted to us
for Mortgage Investment.
WrIte for partîculars:

H.ad Office "#'640Hastings StW
Canada Life Building.

VANCOUVER, BRITISH COLUMBIA.
BANERRS , . Tint ROYAL BAiNK 0F CANADA

London & British North Amertca
Company, Limlted

With whIch la Incorporated

MAHON, McPARLAND & PROCTER, Lti.
Financlal and Insurance Agents

MORTOGE LOANS ESTATES MANAGBD

543 Pender Street, Pinner's Hall,
VANCOUVER, B. C. Austin Friars

LotiDoN, ENGLAND.

Cable.Addres&-Coe
'Hunter, Vancouver." A.B.C.. Sth Edition

BRITISH COLUMBIA'
INVESTMENTS

Normatter ho pesionistic a person may be, he never questions
thie greut futr o this Province. Opinions differ as to degree
but ont to the tact.
mortgagesbased on 50%fclZnervative ànd inrefasîng values

msbe Plad tearn o 8 nCptl
Full particulars furnished ce apýplIcatIon

NOTARY JAMES J. HUNTER FINNCAL
PUBLIC BOE

(Formeriy fer 13 years on staff of The. Canadian Bank of Commerce>
iteference: The Canadian Satlçof Comtnerce. British reference;

Bank's branch, No. 2 Lombard St., London, E.C.
Roomn 16 Imnporial Block -- Vancouver, B.C.

Regina Investments
Inside Business Properties
Legitiuuate Residence I'roperties and acreage
yenidora' Agreemuents diacountedi to yield 10

and 12%
First Mortgages netting 7%
Bonds and Debentures.<

MicAra Bros. & Wallace
FINANCIAL AGENTS

Bstablished 1886 by Peter McAra, Jr.
RE G1N A SASK.
Bankers: Canadian Banke of Commerce

Saskatoon Business &
Residential Property

ha the beut investment in the West to-day
Write us foS particulars

BUILER & BYERS
SASKATOON, Sask.

Referc=« - The Banik of Britlh North America

Manitoba and Eastern
Saskatchewan Lands

We bave ýsome very chokce invostments for rat
parties or stunaIl syndh:ates. A few blocks=go
grain land, about 5jffl acres in each block, at
very attractive prices. Ail well located and in
gond districts.

Write or wire us for full particulars.

Bulmer, Downi*e, Reid & Curie
11434.4 MteArtiir uing . , WINN1PSG. Mao.

AC RE AG"E'ýFOR SUBDIVISION
PukPOSEs

The half.section known a the
Rosa Estate, adjoînîng the City of

MOOSE JAW
< i recognized as the'best property'available
for subdivision in Western Canada to-day.

Au. WITIIIN TEKS IX3 MILE CIRCLE
(taking the Poest Offce as centre)

and itnmedîately adjoining the l'est residential district
in the city. For further information, write

HENRY Y. S MITU
17 HiGu STREET E. - MOOSE JAW, SASK.

Establîsbed 1904

MORTGAGES
We are in a position to place a large amount of' money In
Fîrt Morta9s On mproved City and Farm property.Fir8t-class Security Oniy.

References: Canadlan Bank of Commerce,
Bradstreet'a. or . G. Dun & Company.

Correaponderice sottclted

Geddes & Sheffield
707A FiRST ST. E., CALGARY, ALBaRTA, CANADA

Mgrch 30, 1912.
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HIIGHiLAND PARK
We highly recommnend investors ta buy in

HIIGHILAND PARîtK. JREGINA

This property îs sîtuated one mile froni thie City Hall

and Post Office, and is bounded on two sides by main

Streets.

TRie car fine runs ta thie edge or theo property and wMl

run through Highland Park in 1912, there being three hun-

dred people living on the property.

Ail lots are hîgRi and dry, and we guarantee thÎs to, be

a Guit Edge Investnîent which will increase very much in

value within a year. Thie lots are selling ai $200 and up.

Write us for full particulars.

j.MACDONALD làà CO*
Real Estate aud Investmonts

Head Office:- 15 Traders Bank Building
Winnipeg, Man.

OLUFIELU, KIRY &GARDNER$
(Iliomberis of Wirmipeg stock Exchange)

STOOSROERSAND INVESTMENT AGENTS
Orders for thé Winnip.g Exchiange vIii rocove

pirompt attention,

OffIosi 234 Portes* Avenve, WinnIp.s

William S. King Co.
Portage Ave., Winnipeg, Rl sa e

Canada. stocks
Phone$ Malin 1212, Masin 37C4. Bounds

W.A. Faulkner & Comnpany
STOCK BROKERS

101-2 McArthur Building, WINNIPEG

RELIABLE INFORMATION

PORTi MANN
Thet PeoPh!as Trust Comanyai, Ltd., of Nov Westminster wii
bt Pleastd On requmat. ta %eond maps ami ail othor authentic
Inormat5ionI dslwd about Port Manin, the Canadian NortiiOrl
ltallwaY terinalS of theo pacifie Coast. Port Manin is 4 ust
acmqs the vr o Now Westminster, viiore the. lead ofce

of he eole' TrstCompany la situated. and as tis conipafty
fiutWSd ISIWOlin the 01>lrst buying at Port Mlatn they are iu a
Partlcuiar]Y good Position to give valuable advice.

Addroma: PUBLICITY DEPARTMENT

The PEQPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER, B.C.

G. S. WHITAKER & CO.
Offices,-Clgary sud Toronto

Financial, Real Estate and Insurance
Beat Clases et Western and Toronto Pi.oaéetw Mandled.

709 First St. West, 114 King St. West. Phono

Calgary, Alta. Toronto. M. 8111.

THE CONTINENT-AL SECURITIES COMPANT, LTL.
701-2 Union Banik Building tWiNNIPEG, Mon.

FISCAL AGENTS
We will consider the. flotation of ABSOLUTBLY CLEAN COm-

PANIES.
No gîtt bonus or watered stock propositions considered.
Correspondence soiicîted.

Lougheed & Taylor, Llmited
BROKERS AN» PINANCIAL AGENTS

CALGARY - - CANADA

Western financial propositions investigated and reported
upon. Land appraisemnents. Correspondenco confidential.

Nion. J. A. Lougheud, 1.C., Pres. Edmond Taylor, Vice-Prs.

is attracting more settiers than any other province. Th,

prîce of land is advaiiciig every day. Get some whj1,

it is cheap. We specialize in it.

DAVIS &MAcINTYRE,
P.O. box Sm. 11001 IAW, IASK.

SASKATOON, CANADA.
Tou vant ta MalLe Moner. lavent

In Saskoatoon'City Property or iu Central Saskatchewan

lrarm 4uads. For full Information write

G. H. CLARE - Saskatoon, Sask.
Reference: Royal Bank of Canada.

ROBINSON 4U 13LACII
1041 lett., buvrmc. Mdi Fhmsc& Agent

CENTRAL WINNIPEG PROPERTIES À SPECIALTY
Pularame DOSENION BANK

Office: 30O6 Mukrthur Building, WINNIPEGQ

INÎVESTMENTS
1 N

CITY PROPERTY AND FARM LAND.

STRATON & BRUCE
M«cKsv nulidia SASK.&TOON, Suit. Secosd &,wen

The boat Iuv.stniant in Western Canada.
lasi40 City and Trackage Property aur speciaity.

Sec us wiiou you corne tu Mooe jav.

MONTGOMERY BROS., Flnanclai Agents
16 River St. W., Moose Jaw, Sask. Opposite City Hotel.

x364



Ir- INSURANCE COMP>ANIES 1

ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liabilîty Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORONTO

Applications for agencies invited in

unrepresented districts

The Fedeiral Lif e
Assurance Company

Agents of character and ability wanted to
repiesent this old established Company in
Western Canada. To the right men
liberal contracts will be given. Apply to

R. S.'ROWLAND, Provincial Manager .Wlnnipg Mon.
S.P. BRISBIN, . -Regia, SUIE.

W. F. NORTON, "Calgary. Alta.
T. MACADAMf, - Vancouver. B.C.

or to the

HOME OFFICE at IIAMILTON. ON~T.

INSLJRING YOIJR SA[ARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance thearnount
of indemnity payable under the policy is doubled.

TORONTO cORt.N.0 3T
HEAD OFFICE
FOR CANADA;

"éCapital Inverâulstments "n Canada"
BY -FRED. W. fIELD

PrIce $2,50 postpaid. Publishied by

1E MON ETARY TIMES 62 Church Street, Toronto

ALFRED WRIGHT
President

"The linexpected
Always Ilappens."

Who la there but has had brouglit horne to hlmt the
truth of the above statement ? it la always the
accident that was Ieast looked for that actually does
occur. Nobody îs Immune front accident. Your
experience and observation confirrn that fact.

WISE men prepare for sucb emergencies by
carrying an accident policy The WISEST men se.
to It that that pollcy Io an Employers' Liability Comn

bination Policy. issued by

TtuE- EnMPLOYERS' LIABILITY
ASSURANCE CORPORATION,

LIMITED 4

TORONTO14ONTREAL

THE DOMINION 0F CANADA
UUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sîckness Insurance Plate Glass Insurance

Burglaryr Insurance

OFFICES '
TORONTO MONTREAL WINNIPEG CALGARY

.E.RoBsRTs, President C. A. W-îtîts, Gen. Manager

TRE XORETARY TIMESMarch 30, 1912. 1365
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THE LAW UNION & ROCK INSURANCE Ce., umaitet
o LONDON FounJed ln lm0

Assetu .xceed 848.000.00 Over 86.,000 învtated In Canada
PIRE ani ACCID13NT RIES Accepted

ICanadien Head Office: 112 et, james St., Place d'Armesý, Montreal
Agents wanted in uZIrtpL'5eptefl tourne in C»aaa.'

I Max. S. Matthew, Manager IJ. E. E. DICKSON,

W .Aen MnarAccident Departnient Canadian Manager

SUN PIREInsurance Office
SUN FIRE Founded A. D. 1710

Head Office: Threaseedle St, London, England

The Oldest Insurance Comipany In the World
Canadian Branch- 15 Welngton St. E., Toronto. Ont.

I. M,. BLACKBURN, MAmAonR RicHRAfh, REA* Ontario Inspector

ToaowrojiHIGINBOTHAM & LYON, PmoNiq M. 488
AnanNTS j IRISH & MAULSON. LT,,., PHONEs MI. 6966 AXO 8907

Agents Wantcd In *Il Unrepresentcd Districts

MERClIANTS AIRE INSURANCE CO>MPANY
Gan, X. fin*@, President JOHN Il. C. DURHAM, U;enerai Manager

Aauetg Security ta Plilcyholders ... .M4.591.60
Oovernnient Deposit ....... ........ .75,000.00

Ne"d Offlc-Mercharits Pire 3ulIdIug,
86 Adeluide Street: EuWt, TORONTO

111E Iacoporatd 1975.

MERACANTILIE FIRE
INSUIRANCIR COMKPANV

Ali Polietas Guaranteed by the LoNoe< AND LÀncASHia Fia.i IMusuAN05
COMPAN4Y OF LivaRPOOL.

Head Office - Hfalifax, Canada.

R. K. ELLIOT, Secretary-Treasurer.

'«A SOUND0 CANADIAN COMPANY"

Western l3ranch-
Keewayder, Building, Portage Avenue Est, Winnipeg, Manitoba.

S- N. Richards, Branch Manager.

Ontario Branch-
8.10 Welington Street E., Toronto, Ont.

'G. L. Moore. Branch Manager.

Applications for Agencien solioItud ln unwepresunted diatelata

Loases paid exceed S285000,000

Royal Excliange
Assurance

POUNDBO AD. 1720

Head Office for Canada,
ROYAL EXCI4ANGÊ BLDO.

MONTREAL

Aansuat BÂaay - Manager

Correspondence invsted tram
reaponsible gentlemen in un-
repreaenited districts re fire
and casualty agencies. Head Office: Royal Exchange, London

The LONDONW ASSURA.NCE
Head office, Canada Branch. MONTREAL

Tot$l Funda - $2,000,000

Batablished A.D. 1720 PIRE RISES accepted at current rate%.

Toronto Agents : . Bruce Harman, 19 Welington St. Eat.

WATERLOO MUTUAL FIRE INSURANCE CO,

iteed Offie WATERLOO, Ont.
Total Amte Blst December, 1908. . . . I000.q
Peilcias in force in westen Ontaxlo. over .0 .. 0

WM. SN1OBR, President. GEORGE DIREL V1e.Prosidâ.u.

FRAN4K RAJOURT. Manager. T. L. ARMSTRONG, Director

BH. BEAP

abla Fire Insurance(
Llmlted

Head Office Vancouver, B.C.
'S. Pres. R. P. McLENNAN. Vice

W. B. ROURE Secretary.

.gthoriegd Capital $500,'000.00
Subscribed de 280,700.00
LSrplus Io Folicy Holder 288,712.00

JIIONTR13AL TOR

TRE XOI!ETARY TIXES

Camde Branci

DIRHCTORS:

Sir B. S. Clouston, Bart..
Chairman.

Oe* B. Drutn4nd.' Esqi.
F. W. Thompson, Bâti.
sir Alexandre Lacoste.

M. Chavailer. Esq.
Wm,. Molaoft Macpheraon,.

Eaq.

J. Gardner Thompeon.
Manager.

J. W. Binaies
Deputy Manager.

vestments in
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j INSURANCE COMPANIESj

LONDON MUTUAL
Head Office: ryD~ Establlshed
TORONTO 1 FIRE2. 1869

INSURANCE COMPANY
Assets on Decemnber 3lst, 1911 - $926,906
Liabilities on December 3lst, 1911 $337,306-07

SURPLUS on December 31st, 1911 $589,600.69
Security for Policyholders - $967,910-97

F. D. WILLIAMS,
Vice-President "nd Mlanging Director.

THE.

EQU I TYPIRE INSURANCE
Establiahed 189

Hou. Toai. CRAWFORO. Prouldnt;- Wu.; Gawwoon Baowi, G... agr.

Assets on jannary Ist, 1911 .. *426.699.64
Liabilities ................ 211,818.44
Government Reserve, Jan. ist, 1911 162,664.18
Security to policyholders ........ 878,045.35

The Equlty offée $300è»00 Security i.
ExellaS et Goveramnt Requlaements

0EN4ERAL AGENTS.
MONTREAL-"Cars Bras. WINNIPEG-Brown Ciak gay
SYDNRY-Yuao & Larway. VANCOUVE-W. S.HoIsd
REGINA-McCaiurn, Hill it Co. IIALIFAX-Faulrner & Ca.ý
CALGARY--Geo. A. Lavris. ST. joHiN-J. M. Quoeu.

Head Office - 24 King St. W., TORONTO

Wgester n Canada Fire Insurance Co.
col.JAUMS WALKKR. Presideut. 3.LX.RICL. btmngDk.v

Slsrplusto Policy-holders, $241,970.12
He.ad Off*ce Calgary. Ait.

Colonial (Fire) As surance Co.
WIN NIPEG - MAN.

Seurity to, Policyholders, $ 199,908.26.

Assets equal to $40 for Bach $x ,ooo of
Insurance carried, compared with $z14.78
average assets of other Canadian conipanies.

Sce lest report off the Superintendent off Insurance.

aiden,
SMITH.

VCO-Pvsldeoo,
LOUIS W. HILL.

[8 NORTRHRN ASSURANCE COMPANY, LTD.,
OF LONDON. ENG.

CAzNAuuA Buaàicu. 88 NOTREt DsAm ST. Wuav. MONTREAL

umnulated Funda, (1910) ý................ ............ 3, 60

APPlicatiOfl5 for Agencies aolicited in wireproaented districts.
1.MOazaLY, SUPt. E. P. PEAssoN. Att. Rom,. W. TiREs. liai. for Cati.

rire lnaw.ane.i Cornupny. Llmlted. of PARtis, FRANC£
Capilal-fi,117 *ubscribed........... 2.,000*
Fire Resere Fund . ....... _... ............. .4211,540
profit and LoanAccount ............ _..........24,156
Laosse. paid inoce organi.ation ............... 78,500,00
Net prenuium incarne in 1910............... 41651,w4

Canadian Branch, 94 Notre Dame St. W.. Mantrel.
Manager for Canada, MAW.tics Faa*ND.

Toronto Office, l8 Welington Sit. Kant.
J1. H4. Zwsar Chief Agent.

The Central Canada Insurance ComPsaY
The Saskatchewan Insurance CompanY
The Alberta-Canadian Insuranco COMPRInY

Ail Classes of desirable Ffre Risks under-
taken. Also Live-Stock and H-ail Insurance.

insurance Agencies
Limi"ted

GENERAL

AGELNTS

246 Soimerset Block, Winnipeg, Matn.
20 Eighth Street, Brandon, Mati.
M04 Nîorthern Bank Building, Regina, Suit.
629 First Street, Edmcoton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Alta.

Jos CORNELL, General Manager.

And oWe ONoe TaousAND local agents ln Manitoba,
Soýskatchewan and Alberta.

On our Record ln our Homeê Field we solîcit patronage

The Canada-West Fire Insurance Co'y
MRAD OFFICE: WISNIPEC, CANADA

"A Western Company for Western People.#,

Authorized Capital ....................... s500,o
Sceuny ta Policyholders.................$429,980

Cfiion Canada Building. Car. Donald aud PrIa.... aie..
WlNI1PEG

Total Affet
093,05T,042

Canadien lnvstmmmts
oser 88,000.000
(Greatly b excesa oi otha

Fire Companlea>

Manager for canada
landau Davidson

Reaident Agets Toronto

Evans &Goooh
John R. Rowell,

Inspecter.

a
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HUDSON BAY
INSURANCE COMPANY

NEAD OfrFIO, VANCOUVEIR, B.0., OANADA

JR. BERRY, C. B. BERG,
President. Manager.

Asiats aven SloCwo,0.OO, Secunlty ta Policyhokiers =860279
Operating throughout the Dominion. Relïable, Agents wantedeveyWhre

.A CANADIAN 11NSTITUTION
worthy of your confidence and support.

WE ST E RN INcORPORATED 1851

ASSURANC E COMPANY -Fire and Marine

Capital ......... ........... *2,500,000.00

Assets ...................... 83,284,179.93
Lois., pald since organiztiofl 55,000,000.00

Head Offtce- HoN. GEORGE A. Cox,

TORONTO, Ont. Preidnt.

W. B. BROCHC, W. B. MEIKLB. C. C. POSTER,

Vice-Pneildent. Genenal Manager. Secretary.

British and Canadian IJnderwriters.
Aanetà, $10,207,53 n i NORWICH, Eagiand

Guaranteed by the Norwich Ugion Fire Insurance
Society, Limlted. of Norwich, England.

fHead Office for Canada

1214 Weiington Street East -TORONTO

JOHN B. LAIDLAW. Manager.

BURRUSS & SWEATMAN, LimiTuD
Toronto Aganti.

BRITISH AMERICA
ASSURANCE CO'Y, (FEIRE)

'M3. Head Office, TORONTO'

BOARD) 0F DIRECTORS
HON. GR0. A. COX, President W. R. BROCIC, Vice.Presidett
ROBT. BICKERDIuoE. M.P. P. R. WOOD
B. W. cCIX OBO. A. MORROW
D. B. IIAItA AUGUSTUS MYERS
JOHN1 HOKIN. H.C.. LL.ft FRIIDERIC NICJIOLLS
ALEX. LAIRI> JAMES KERR OSBORNE
Z. A. LASH, L.C., LL.D. SIR HENRY M. PELLA'IT

W. B, MEIIU.E, lAanaging Directar

Capital, $1,400,000.00 Asets. $2,061.374.10
Lostes Pald Mince @rgaiztio over $35,00,00.00

ýs2,00000

NET aUPU

8,447,66 8
20,249.742

ACENOIES TeHROUCHOUT CANADA.

GUARDIAN Assets exceed
ASSUANC COMANY Thirty - Two

îAbISURNC CO1. LMANY Million Dollars

Head Office for Canada, Guardian Bldg., Montroal

K. M. LAMBERT, Manager. B. B. HARDS, ASSWsaflt Manager.

ARMSTRONG & DOWITT. Geares Agent*,

10.18 Leader Lang, TORONTO

WI-NNIPEG FIRE
ASSURANCE COMPANY

HEBAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secrettry

Virnt British Ineurantce Company established in Canada, A.D. 1804

Phoenix Assurance Companyn Ltd.
VIRE of London,. Knglftnd. LIME

Pounded 1782.
Total resoUrCes oe.......................... $8.560.04l
Pure lossai pald . . . ..

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  421M0.wo
Detposit with Irederal Covernment and investment in
Canada forsecurityef Canadian policy holders only exCeed 2,5000

Agente wanted In bath branches. APPly te
R. MîoJ). Paterson.}
J. B. Paterson 1 anges.

100 St Francols Xavier St, Montreal, Que.
Ail with Profit policles taken out prlor to 31at D)ec*mber will partiçipate

la five full yoars' reverslonal7 bonus as at 1915.

UNION
ASSU RANCE SOCIETY

LIMITED
(FIRE INSURANCE SINGE A.D. 1714)

Canada Branch - Montreiý
T. L. MORRISEY, Resident Manager,

North-West Brsadi - Wlnnlpel
THOS. BRUCE, lBrancb Manager

MARTIN1 N. MERRY, Gencral Agent . TORONTC

Agencies througllout the Dominion

Norwich Union
FIRE

Issumone Soo.aty, Lmitd
Founded 1797

H.a Office fo~r Casada t

TORONTO
John B. Laldiaw,

Managor. A. H. Rodger,
Branch Secretary.

Trv WniffVrraiRy VVIIEES
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THE- OCCIDENTAL
FIRE INSURANCE CO,

Hlead Office - WAWANESA, MAN.

A. NAISMITH,
PRStasrNTw.

A. F. KEMPTON,
SEC. AND MGR.

SUBSCRIBED CAPITAL
SECLIRSTY TO POLICY-IIOLDE

R. M. MATHESON,
VxCs-PREsItsasT.

D. KERR,
TREAhSURERc.

$500.000.00

RS . 0,817.29

Full Deposit with Dominion Government

Agents wanted In unrepresented districts

CALEDONIAN INSURANCE COMPANY
The Oudest Scottish lpire office,

HadA OfIde for ceas" monTEaL.
J. G. BORTEWJCK, Manager.

MUNTZ & BEATTY, Resldent Agents
Temple B1dg., Bey Se., TORONTO. Telephone Mailn es li 01

Eisnomlical Mouni Firs b:. Go'y of Bodin
fNEAD OFFICE - - - BERLIN, ON4TARIO

CASH AND 19UTIUAL SYSTEMS
TSid Assets, $600,00M Amnout et Rîiit $23o,oe00e

Oevermuent Deposlt $50.000
,J rmu t, sas. .M anf, ntW. II. aehusals,

'The Western Union Fire
linsurance Company,

Hea.d Offles a VANICOUVER. CANADA,

Archibald York, Preaident
V. C. James, Gentral Manager

M., DesBrisay, Vîce.President
C G. McLean. Secretary

Authorized Capital $1 ,000,00.Subscribed Capital S424,500i
Surplus to Polîcy Holders $449.133.

Agents wanted in unrepresented Districts.

The Chief Difficulty
that confronta the new man entering the Life Inaurance Field
la the aecuring of GOOD PROSPECTS. This dîfflculty le
eliminated when you write for an INDVSTRIAL COMPANY,
the debits cf whîch are an inexhaustîble mine for bath "rdn.
ar" and Industriel business.

More PoIicyhoId#rr i TH E UNION LIFE
Casnada tkas asy other ASSURANCE COMPANY
Canadian Co Sipas - Head Office - Toronto, Cantda

THE POLICYHOLDERS
A Stock imutoal MU Tà Sign of
Life COMPaniY- U U Lth h

The mooet In Ue InsurmSc for the least lu money
W. 0,ive guarantes. - -, Net tatimate..

A. 1011ath1utom. Son. Mgr. 503 Temple 811gg, Tert, Ott,

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Aguets OVOP .................... 82.6009000
Pollcyh.lders, surplus Oser .. 807,000,000

This Company has On dePosit wîth the Authorities at Ottawa,
Canadian Bonds tu the value of One Hundred Sixty Thousand
Dollars ($11000) for the security of Canadian Policyholders,

For Agency Contracts (Ftre> , commuicate, with the following:
DALEt & COMPANY, LENUTED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & l'MA NY, LIMITED, 19 Wevllington St. East, Toronto,

G"ner.il Agent , for Province of Ont-rio.
ANDRE W M . JACE SON, 169 Hollis Street, Halifax, N.S.,

G; eral Agents for P ruvince of Nova Scot ia.
WHITFH & CALK N. r2 Prince Williurm Street, St. John, N.B..

0envral Agents for Province of New Brunsi
C HRIST EN S EN & "OOWI N. 241 S ansomne Street. San Francisco,

Cal.. General Agents for P'rovince of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct ta the Borne Office. ST. PAUL, Mina., U.SA

Canadien Marins Dep.rtment.
DALE & COMPANY. LIMITED. Coristîn. Builing. Montrent, Q.

Atlas Assurance Co.
Limited

OF LONDON, ENGLAND
Subscrlbed Capital . . $1 1,000,000

Total Security for toiyod rottiants ta over Twenty-seven Million
Dollars. Claims pa ide xceed One Hundred and Forty.thret MillîonDollsru,
The Company's gud int principles bave ever botte caution and Liberty.
Conservaitive sclection cf the risksa cceptait and Liberal Trtatment

when they burn.
Agents-i.e, R eal Agents who Work-wanted in unrepresented districts.
North-Weet Deprtmeýnt C. E, SANI>FRS, Local Manager. b16-317

Nanton Bldg., Cor. Main and Portage Avenue. Winrnipeg.
Toronto Depgrtmnent: SMITH, MACK<ENZIE & HALL. Gentral Agents,

24 Toronto Street. Toront.
Mead Office for canada MONTREAL

MAT1MEW C. I4INSHAW, granoli Manager

II-MEIICIU fiff INSIIINCE C PI
ili, fi. BECC, M»acer.

APPLIATIONS lOR AGENCIES TRCUGIIOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, -OU-SU Adelalde Street Cast

CAMADIAN-PHOENIX INSURARCE CO*
Head Office - BRANDON, Manitoba.

Y. J1. CLARK. Nsasgia Dkricea.

Mbs, UcMeasa, Miller & Ceo.Bak e114ova Scotia BIdg.

Head Office:
112 ST. J*xns STitESS

MONTREAL.

DIaacToi55*

SirE.S.CloustOfl. àartý
Pregident.

J. Gardner ThOmPsan,
Vicm.president nId
Managlng Directaf.

Geo.E.Drnlofd.B541.
F. W. ThoMPSOf. Betg.

sir Aies. Lacoste,
M. Chevalier, Esq..

Wm. Moison Macpher-
son, Eail.

J. W. Binnie.
Secretary.
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North American Life
Assurance Company

** Solid as the Continent."
PassionUT: EDWA1RD OURNEY

Vlcz"PansiDHUTU: L. GOLDM',AN, J. I. OSEORNE
MA" Dresovos: L.;OOLDMAN, A.l.A. FC.A.

Snuru:W- E. TAYLOR, 11A.. LL.B.
ASiSTNT" SSONETAty: W. M. CAMPBELL
AmntU D. E, KILOOUR, M.A., A.I.A., P.A.S.

INCôME, 1911> U229%,176.98
ASSETS, $12,8I8.lO7' NET SURPLUS, 81,900,784

For particulars regarding Ageâcy openings write tO the

Home Offlos - TORONTO

The Home Life
-~-. Association

of Canada
Iiead Office

Home Lite Building, Toronto

Is"sucs ail POPULAR PLANS
of Life Insurance, Free front
Reqtrict ions. with Lîberal Pri-
vlleges and Gerous Guaran-
tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS. Presidet
4. K<. McCUTCHEON,

Mansglng Diretor
A. J. WALHR Scecrtary-Treasurer

THE MONARCH LIFE
a SSURANCE COMPANY

LIBERAL CONTRACTS
To LIVE AGENTS

President:-
J. T, GORDON

Managlng D)irector:
J. W. W. STEWART

HEAD OFFICE

Vice-Presldents:
N. 13AWLF AND, E. L. TAYLOR, K.C.

Secretary and Actuary:
J. A. MACI'ARLANE, A.J.A.

- - WINNIPEG

~TT~ of the largest and moit
NI E-Iimportant of the British

ONELii. Insurance Offices

FUNDS $5o,ooo,ooo.Oo

GRESHAM' LIFE
ASSURANCE SOCIETY, LIMIITED

ARCH. R. HOWELL, St. Frauscola Xavier St..
Manairer for Canada. MontreaI.

rvni ~fflLIFIE INSURANCF COM VNYIr-vnrininn R . TouowrTO.

Build..a.
front. T. B A
Toronto.

The Interest Rate
on învestments is the, most important single
element in a Mise Company's affairs.

Last year The Great-West Life earned 7.63%
groa (or 7 % net) on ail investments.

Hence the remarkable results to Policyboiders.

Ask for a record of these resuts-'l 'Profits 1912,1"

THE GREAT- WEST LIFI
ASSURANCE COMPAN]
HEAD OFFICE .WINNIPE

Over $70,000,000 of Insurance In force.

GROWING APACE 1
Abtindant pro sperity bas
attended the operations of the

Mutual Life of Canada
During the pafit year in every
departinent, of ,its business.

Death losses were very mucb 'beiow the Ilexpected"
and as usual the expenses of conducting the business

were v moderate.

Pondus ini fomceJau. 1, 1912. - $714J70J8

SUN LIFE 0F CANADA
- 1911 -

Assets - 8908598
SUrplus over all lablities, and Capital

Company's Standard 4,717,073 78
Income, 1911 -10,657.885 52

Assurances in Force -164,572.073 04>
Assurances pald for lu 1911 - 26,486,781 19

Akfor Leaflet entftled *1Prosperous snd Progressive."1

Sun ILif. P01101e6 are 0*111 to Oeil

THE PRUDENTIAL LIFE
INSURANCE COMPANY

ltead Offic0e - - W1lnipejj
Authorlzed Capital $1,.000000
Capital Subecribed 900,000 00
Insuralce ini force over 6,000.000 00>

W. have one or two geod openings for energetic agents
J alil, to the opportunitieà of Western Canada.

G. H., KINER -Mau.4Iag Direct.,

INTEREST EARNINGS
are the main source of proflt to the policy.Itolders of a 11f. insurance
conxpany. An inorsase of one per cent. in the rate of interest earnec

means an Increased inconie of $10,000 for each siA,0 invested.

TUaE DOMINION LIFE
earned T.1 lier cent. Iuterest ln 1911, a rats 2 per cent. higher tErni

that earned by thei averae Canadîsu Company'.
prealdent - Tmo5s. HiLLiA5> 1 St*pt. of Agees - FRis. HAtsTAD

H. Offic WATERLOO, ONT.

INSURANCE CONSAlJES»
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Anetsa over i9iiBusiness in force

$44,258,000 was a RECORD YEAR for the 33,1,0

CANADA LIFE
THE SURPLUS EARNEI THE NEW PAID-FOR POLICIES

THE GRoWrH IN ASSETS THE INCOME BOrH FROM PREMIUMS AND INTEREST

were ail the Greatest in the Company 'i history of 65 yenrs

Agents who would share In the success of the Company sbouki write

CANADA LIFE, ASSURANCE COMPANY
Head Office - - Toronto

CONFEDE RATION LIFE
ASSOCIATION

lsues LIBER&L POLICY CON TRACTS
ON ALL APPROVZO PLANS

OFFICERS AND> DiR«cToRs.

Preaident: J. K. MACDONALD. BSQ.
VICE-PRESIDENT AND> CHAIRMAN 0F THE BOARD

W. 0. MATTrHEWS, ESQ.
Vice-Preaïdent

FRED'K WYLD, BSQ.

Sir Edmond Osier, M.P. Sir Wni. White
W. H. Beatty, Eaq. Dr. WXilkie. Baq.
S. Nordheimer. Esq. Hon. Jas. Young
John Macdonald, Eaq. Cawthra Mulock. Baïf.

Joseph Henderson, Esq.

Gen. Supt of Agencies BOD Secretary and Actuary
J. O _R OY> W. C. MACDONALD!. P.A.S.

Medical Director
ART1HUR JUKES JOHN4SON, M.!>., M.R.C.S. (Eng.>

HIEAD OFFICE - TORONTO

1LONDON LIIFE
HEAD OFFlCE - LONDON, Canada

The~ Campiany's splendid fiancÎal aoitin unexceUled prft rasuîte on
maurîng endowmnents and exceptionally attractive

Spolicies are stôn feature.

Pulil information J. F. MAINE, Insecor Industriel Agendase
froni - B. B. RMID. As.isn Manager 1

The Imperial Lif e
Assurance Company of Canada

DESIRES THE SERVICES 0F A MANAGER 0F ITS
LIFE INSURANCE DEPARTMENT WITH HEAD.
QUARTERS AT, BRANDON, to take charge of the

company's life business at this point and in the surrounding
qerritory. A large business in force. A splendid opportunity.
A remunertive contract %vîll be nmade with a man who can

"Do Thin*ga." Applications will bie treated in confidence.

Head Office r 24 King St. Eat, TORONTO

Crown Life Insurance Company
Head Office . TORON6TO

RECORD FOR 1911

New Business - *2.712,100 Increase 70,0
Trotai Insursljce in Force 7,683,279 Incre ,s.

Prenmium and Interest Incarne $ 295.68244
otl Pay'ments to Policyholders . 54.644.22

TtlAssets - lA27v08B.46 Increase - 185 '442.77
Average Interest Earning Rate on !nvest-ents 6.71-,

Net Reserve F4und for Policyholders -80M,765
Trotai Securit for Pcalicyholderg 81,*l471.531.29
surplus on Policyholdera' kcount 166,2o75.52

cROWN LIIE POLICIER lnclude Automatia Non.Porfelture, Total
Disallty, Extended Insurance, Guaranteed Lpan. Cash Surrender sud
p4id-UP Values. and other miodern prlvileges, wlth [.0w Prernîum Rates.
AGENCY. OPHNINGS, wlth Saiary and Commission Contracta, for

WILLIL WALLACE, General Manager.

The Standard Lite Assurance Co. of Edinburgh
Batabliabed 18W. Head Office for Canada: MONTREAL, Que.

InetdFonds ................................

Deposited with Canadien oovernment and (3overnmeant

D. M. McGOUN, Mgr. CHAS. HUNTER, Chie! Agent Ont.

Northern Lite Assurance Company of Canada
LONDON. ONTARIO

Thte Paist year showed prograsa In every, Departneint.
__ ~ O W. wrte more business than we ever did.j j Our Assets amount ta nearly a million and a liait.

_________ ur Reserves for the. Saourlty of Pollkyhll«a art
nearina the Million mark.* Our Death rate was simal. ahowing careful selectlofl,
and was pakd for twice over by our interest income.

W. M. OOVBNLOCK, 8.cretary. JOHN MILNE, Managîng DilrO.

COMMERCIAL UNION ASSURANCE CO.
LIMITE!. 0F LONDON, ENGLAND

FiniE LIE MaARINe ACCIDENT
Capital Fully Subscribed..................... ...... 9147S09000

Toa uai ncan exceedu............ ......... 3.0.0
LfFodadSpecial Trust Fonda ........... 0360.000

Total Aasets exceed .... ........... -............ .0000
Head Office Canadian Branch, commercial union Bidg.. Motrteal.
Jas. MeOregor. Mgr. Toronto Office. 40 WelinIgton lit. E9.
020. R. HAR0AF. Ger. Agent for Toronto and County ofYork.

Good Places for Men Who Work
--whn produce applications and delîver policles-who
are tirelesq premium ciltectors--whOnse capaclty for service
ta genulneil large. A sixty-year old Company wltli new

policies and reasonable rates. Pienty of Productive territoire.

UNION MUTUAL LIFE INSLJRANCE CO.
portland. Main*

FRED. B. RICHARDS, Passroas'r. HEN4RI B. MORIN SUFRS0asis
For Ageneles in the Western Divisilon, Province of Ques
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager. 151 St. James Street, Montreai.
For Agencies in western Ontario, appiy taB., J. ATKINSON,
Manager, 107 ManningChambers,7

2 Quten St West,Torouto.

The British Columbia
Ln*Ue Assurance Compan'y

HZAD OFFICE - VANCOUVER, D.C.
Autborl.d Capitail -
Subnrlbed Capital -

PasaEnoEaiui Jonatlia Roger 1 Bemrtar.Tr«sume-
VICaEbuP tIBTeU C. IL Sampsow*

a"h J. Bsnld. lcwr H Manage Ç anfordi S. l)ayl

LIberal contracta offred to general and spcljal gentg.
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MUNICIPAL
DEBIENTURIES

FOR INSTITUTIONAL INVESTORS

We have prepared a sctected list of Municipal Debentures

suilable for Banks, Insurance Companies, Fraternal

Socielies and other institutional investors.

Comp lete information sent on reguesi.

TORONTO. LONDON -FNG MNRA.

~0 0D '~ INSURANCE COMANY Assoclated Mortgage Investoreç
0F NORTE AMERICA lcflt

Founded 1792 McD:ougal Bi3dg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER. N.Y.

]PIRE INSURANCB3-Bulldirgs, Con-UI NI Razs Treasurer.
te nta. Ren te, Use and OettpAncy.I ot îhteî w ud n

MARINE INSURANCE - O ceau. N9etate pahr wn fungd ande
Iniand. Yacht&, Motor Boats. Reglatered fe tpradacuditre
Mii. Parcel Post. Tourista' Fagge irst Motgages 00 Improved Farms in Albertî
Travallent, Samplesmrhniei

Transitobilec oer Zaer To YIeld 6% Net In Toronto, Montreal, London, Eng., o
Autombile AerolaneNew York par funds

Ful adU Cpital . * w000 Ever Mortgage Protected by Speclal Agreement
Total Assets 16 .î,001,411.66 whereby this Company guards the Inveater f rom loss liv

Total Lossea paid sîmo. organisation. 149,374,312.85 delinqiuent Intereat, taxe%, insurance oremluxns. depreci-
ated securltv or foreciosure, without extra charge.

Applcations for agenciezsr thUe tii. <n la flot aJf*Sdy repue- REPRESENTATIVES:
seuted ahould bes addressed to TORONTO MONTREAL

ROBERT IIAMPSON1 & SON, Llmilted A» L. Massey & Company, Ambrose & Kingman
&-10 Wellingtont St. East. Lake of the. Woods Bldg.

GENERAL AGENTS POR CANADA Aiea In New Yerlk, Chicago, Boston Md Washuigtont D.C.
i st. John Street MONTREAL

"PROUDFIT" BINDERS
are essentlally bound books with Interchangeiable leaves.

"Lu L DON&
ON' "tCA ]RELAHGAsH1RE'ý
FIREImsu c; ýmFmyIMSURMCE COMMY

Volume


